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Federal Fiscal Policy,
1965-72

The Federal budget I'or the fiscal year beginning in July signals

a sh i l i in liscal po l i cv . character ized In a determined ef lort to l imi t

the g rowth in Federal expendi tures. In add i t ion , dur ing the past

year various reforms designed lo improve legis lat ive contro l over

total appropr iat ions and out lavs have been act ive ly considered bv

the ( 'ongrcss.

Th is art ic le rev iews recent experience in liscal po l icy cover ing

the per iod beginn ing w i th l % 5 . The first pan of l l ie art ic le brieflv

examines the over all trends in expendi tures and receipts for the

ent i le per iod wi l l ) part icular emphasis on compos i t i on . In the

second part Federal liscal changes in the lnn.S 71' per iod are

discussed in the context of economic s tab i l izat ion. (For a detai led

analysis of developments in the l °6( ) 6S per iod , see the l i m t i I I \

for September 1%8, pages 701 IS.)

T R E N D S IN In the pasl decade the Federal ( i ove rumen t lias taken on many

B U D G E T ACTIVITY new responsibi l i t ies (hat have resulted in sharp changes m the size

and compos i t ion ol budget spending. At the same t ime a large

number ol tax changes have been imp lemented . These changes,

wh ich have inc luded two major re lorms of personal and corporate

income taxes, as we l l as numerous increases in payro l l taxes to

finance social secur i ty , have led to a signif icant redis t r ibut ion ol

tax burdens. The modi f icat ions in budget compos i t ion have gener-

al ly rellected the evo lu t ion of nat ional pr ior i t ies , in part icular the

concern lor the internat ional si tuat ion and I'or the development ol

domest ic social programs. In some instances the rapid changes in

budget pr ior i t ies were at odds w i th the needs ol economic s tabi l i -

za t ion; this was part icu lar ly evident in l l ie unant ic ipated increase

in defense spending related lo the V ie tnam war. Howeve r , much

more of ten than in the past, f ede ra l budget proposals were deliber-

ately designed to stabi l ize economic ac t i v i t y .
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On a unified budget basis ;i federal delieil was realized in all
bul one fiscal year (\i)W) in (lie l°-6> 73 period anil in (hree of
those years the delicit exceeded S20 billion. l;or the most part ihe
deficits in this period came about because of the rapid growth in
outlays, averaging 10.1 per cent a year in the 1WO 72 period,
and because ol a series ol tax cuts beginning in l()62. However,
the considerable deficits recorded in IU71 and 1072 were attributa-
ble largely to the sluggish recovery from the l()7() recession. In
the official full-employment budgel (unified basis), which abstracts
from cyclical chanties in income, there was a surplus or a near-bal-
ance in 4 years during the \l>(>5 72 period.

The Federal debt. As shown in 'fable 1, the unified budget deficit
is the principal determinant of net Treasury borrowing, although
some differences arise from the change in the Treasury cash balance
and other technical factors. However, the total debt outstanding
(line (i ol fable I) increased more than Treasury borrowing from
I he public because of I ederal trust fund surpluses thai were invested
in federal debt instruments. The trust funds, which are included
in I lie unified budget, recorded surpluses each year in the 1065 73
period; these surpluses greatly reduced the si/e ol I he over all
budget deficits and of Treasury net borrowing from the public.
and they were the major factor in the near-doubling of federal
debt held by federal (iovernnient accounts.
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Another part of the Treasury debt is held by tin.1 lederal Reserve

S\ sti'in, hill this poriion is aimcntional ly included in debt hold

by llie public. Also, during (his period the proportion oi the lx\ieral

di'hl held hy loiris-Mi accounts increased tireatly. Due In the rapid

accumulation ol lederal debt held hy federal (iovenmieiit ae

eounls, hy (he federal Reserve, and by loreis'ii accounts, there

lias heen wry little increase over (his period in the holdings ol

private domestic economic units. includim> Slate and local ;>overn

i:ienis.

Treasury hoiTowin;.1. esiahl ished m-w post W o r l d War II records

in liscal years I'KiK. 1 ( ' 7 I . ami 197. ' , Inn a lanie propor t ion o l

the dehl in l l ie two lalter years was absorbed hy le t le ra l trust I'uiuls

and hy lo reh 'n central banks, w inch accunni la led dollai1 reserves

resuliin;1. I ron i larue deficits m the I ' .S . balance ol pavmenls . At

the end ol March lc)7.i more i l ian 2? per cent ol ihe oiilslaiulins1.

pub l i c ly held debt (oi l ier than that held by the I vdc ra l Reserve)

was in the hands ol foreigners.

Size of Federal sector. One ol l l ie mosl controvers ia l issues

in recent years inxolves contro l ol' total I vde ra l spendin;1,. The

eliaiisMiii.' compos i l i on ol l l ie budget lias lended to increase l l ie

importance ol " re la t i ve ly uncon t ro l l ab le " budget items those

open ended spendii i! ' , proLM'anis \ \ i (h pennanei i t a i i l ho r i / a l i on (such

as \e lerans" benei i ts. in ieresl , social secu i i l y . and medicare) and

spendin; ' under pr ior-year eonirnels and ohlU'a l ions. About IS per

cent ol all out lays are classified as " r e l a l i \ e l \ i i i i c o n l i o l l a b l e " in

the budget lor liscal l ' )74, and about two thirds ol (he cont ro l lab le

por t ion is for national i le lense. This si tuat ion leaves l i t t le scope

lor cutbacks. Thus when a special s i tuat ion such as (he V i e c i a m

war arises or when new in i t ia t ives are proposed, the result lends

to he an accelerat ion in the i i rowth ol spending and an increase

in (lie relat ive s i /e ol Ihe l ede ra l seelor.

The uni l ied buduet concept adopted in 1 WiX includes (ne l i

lend in j ' of budget ajieneies in lotal ou l lays. However , a uimiber-

ol lendint i atiencies have since sold stock to the publ ic and have

become ( i ove rnmen l sponsored agencies. As a result their lending

act iv i t ies are no lousier reilected in the budj ie l . An analysis of the

v'.rowlh of the ledera l sector in the 1'.>(O 'II per iod should take

into account the increased importance of operat ions of ihese nun

biulsH'l agencies, tituires [ox wh i ch are shown in Table .'.

I l ie re ha> also been a considerable increase in a related nnnluid

iiet act ivi ty l ede ra l juiaranlee ol pr ivate loans. In addi t ion to

increases in nonbudeel act iv i t ies , y ear- lo year LMOWII I JII ou l lays

has been al lected by var iat ions in asset sales and proprietary,

receipls. wh ich are recorded as negative items in uni l ied hudiict

oul lays. The planned increase in these transactions in liscal year

V)'l} (Table 2) is par t icu lar ly no tewor thy . Ati.ency lendin j i and mosl
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TABLE 2

BUDGET AND NONDUDGET ACTIVITIES—NET LENDING AND TRANSACTIONS IN ASSETS
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asset iransaciioiis arc excluded (roiu iho national income accounts

(XIA) measure of Federal activity. Discussions of the s i /e of die

Federal sector usually relate the uovernmenl sector to various

components of gross nalional product and therefore employ NIA

concepts.

How changes in size of FEDERAL ACTIVITY relate to
total economic activity
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Federal proportion of GOVERNMENT
PURCHASES declines in recent years

I'KH I'.FNT

19Gb 19U7 1360 1971 '73

Nllvll.lM", ol !M'(HK and si'lM.rs i|-i-(k-Nil. SI.uc. .Ml, l,u MI I a-. -.IKIHII III M A . l«>-i.s (loll.n

In I IK' I 'Ho '/? period I In." si/i. ' ol tin.1 I vde i ;il sector incieased

rapid Is . Federal cspc iu l iu i ros inel iul i i i j ' . i ranslers ;nul ;>.iaiils < M A

basis) as a pcicenlapc o\ i t i l l employ I I K D I ( i N I ' rose I rom about

17.;i | v r cent in th i ' l i isl hal l ol I 'Ko lo about !!()..< per cent in

calendar year 1(>7.2. Durinj1. IWiX, al the hci t i lu ol i lu- \ ' i o l i i a i i i

war Imi l i l up . I v i l i ' r a l spend in;1 I'xi'ci'cli 'd -1 I pi' i i v n l ol ( i N I ' (( hai l

1). ' I l k 1 uwMi l ls pi'oposccl program (l is^al l ' ) / ' l biuljuM i ol Ilic

a<hiiinis1i'alion to ics l t i c l s'.rowlli in spendin; ' should i i ' d i u i 1 this

I'illio i l l 1^7.1 hil l nol lo ilk" K' \ i ' l l l ial iw i sk 'd p i i o i lo ll io N i r l n a n i

war hu i l i l up.

Tolal I V M I M I W S ahso/ l i fd d i K ' t l l y l>\ (In' f i ' i kwa l scclor lo l l i ' i ' l i ' i l

in purchases ol oooils and M ' U K V S h a w docl i iu ' i l ivlati\(." lo

lu l l 1'iuployiuiMH ( i N I * . I l k : p ropo i t ion lor ik-UMisi.1 pnri ' l iascs has

I K V I I di'v-'liniii}'. siiK'i" I ho peak ol ilk" V' iolnam a o l i \ i i \ . and this

rat io is now a I a lower l e \e l than in 1 WiS . I hus Tederal ( i o \ er iu i ienl

a e l i \ i l \ inereasiiisily relleels t iauslers ol lunds lo ind iv iduals and

State and local y.n\ ernnienls rather than the direct purchase ol poods

and services in the marketplace, l l is iu icrcs l in : ' lo note that Federal

purchases o l j 'oo i ls and ser\ ices have decl ined as a propor t ion ol

lo la l i'.o\ or i imei i i purchases (I c d c i a l . Stale, and local) I rom 30.S

per cent in l l)()S to - l . v l per cent in IT/.1, ( ( ' ha i l ?)

Functional classification of outlays. The inneiional elassiliea
l ion ol Federal uni l ie i l bnd;>c! ou l lass s i iown in ( h a i l .' indieales

si j 'n i l icant changes in the compos i i i on ol spendin; ' in the I W o l-\

per iod . As already ment ioned, the p ropor l i ou of out lays for national

delensc has decl ined sharply since I lXiS and ihis ratio is now

sis.'nil icanlh less ihan in the p i e V i e t n a n i per iod ; however , in

absolute terms outlays lor i lelense were nearly S.1(J b i l l i on his'hei

in liseal year I ' ) / . ' Ihan in fiscal year I'HvV

1 he most important relat ive yains dui ins' ihis per iod wore in

out lays lo r income seei i r i iy . ma in ly social sec i i rn \ and publ ic

assistance, and Ku heal lh , u h i c h includes the niedicare proj j ra in

that went in lo ell'oel in Julv 1966. ( )u ( l a \ s lor income s e c n r i l \ \
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3 : i
Functional classification of budget outlays shows increasing
importance of SOCIAL PROGRAMS

OTHER
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( J i m I ' I 7 < )

which increased I'rom 21.7 per cent of the (olal in liscal year 1965
to 30.4 per rent (budget estimate) in liseal 1973, are expected to
exceed outlays lor national defense lor the first time in the liscal
year beginning this July. Another large relative increase, shown
in the chart, was for education and manpower, which increased
I'rom 1.9 per cent o! outlays in fiscal year 1965 lo 4.2 per cent
in liseal year 1972.

The largest component of the income security category social
security benefit payments has risen very rapidly since 1965 be-
cause of statutory increases in benefits, expanded coverage, and
growth in the number of eligible benelieiaries. In the past, social
security benefits did not keep pace will) inllation, luil in the 1965 72
period increases in benefits greatly exceeded increases in the con-
sumer price index. A unique feature of the latest social security
legislation is that it provides automatic cost-ol-living henelit in-
creases, beginning in 1975.

These changes in composition relleet the higher priority placed
by the (iovernment on social programs. And in turn there is some
evidence that they have important stabilization consequences. I x o
iiomic theory, supported by most large econometric models, indi
cates that Federal expenditures that directly absorb resources, such
as procurement of defense goods, have a larger impact on aggregate
economic activity than ilo Federal transfers. For example, according
lo a recent simulation using (he Social Science Research Cmni
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cil Massachusetts Institute of Technology I'Diversity of Pennsyl-

vania (SMI') quarterly econometric model, alternative S3 billion

expenditure cuts would a i led CiNP by the amounts shown in Table

3 helow.

TABLE 3

CUMULATIVE EFFECTS ON NOMINAL GNP OF ALTERNATIVE S5 UILLION CUV
IN FEDERAL SPENDING

T\pe ol
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1 In orclei l o t . i ik 'u l i i l c t h e i inpu t : t of tlu* c l u i n g : in i :n l i i ; i ry pi inn.' t't
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In this siiimlation the six-quarter expenditure multipliers K i N l '

e / l ed • $5 billio/i) ranged from about 1.0 lo nearly 2 .5 . It should

be emphasized that the results are conjectural in that they depend

on the particular structure of the model and on experience during

its period of estimation. 'The hi»h multiplier for categorical L'.iants

rellects in part the importance of matching highway grants cluriii;'

the period when the equation was estimated. The ellects of peneral

revenue sharing would clearly be lower than those of categorical

grants, since general revenue sharing does not involve matching

requirements, nor is the I'ederal payment directly related lo the

disbursing activity of the Slate or local authority as is the general

case with categorical grants. The smaller impact of transfers is

especially noteworthy, since transfers have become a much larger

component of spending. In the model ' s consumption equations,

transfer payments enter as a component ol disposable personal

income and have the same savings rate as other types of disposable

income. If savings out of transfer payments are less than savings

out of other income, the transfer expenditure multiplier would be

higher. Assuming that the relative impacts rellccled in these expen

diturc-multiplicr estimates are roughly applicable for the 1°(O 1?.

period, it appears that the altered composition of I'ederal spending

has resulted in a significant reduction in the impact on ( iNP of

a (representative) dollar change in I'ederal spending.
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Composition of receipts. Tin- composition of i ederal receipts.
shown in Chii i ' l 4 . lias also changed markedly since l ' ) ( o . Excise

la \cs h a w become less sismilicant. Taxes on corporate profits h a w

also decl ined in r c l a l i w iniporiaiKC. in pan because ol accelerated

depreciat ion and reduct ions in tax rates and in purl because ol' a

reduct ion in the corporate share ol total income. At the same l i m e ,

(he propor t ion o! total receipts accounted tor In social insurance

taxes has ;>. really increased. The propor t ion ol laxes der ived f rom

personal income, taxes rose sharply w i th Ihe impos i t ion of Ihe

surcharge in l 'XiS: il reached a peak ol -I6.7 per cent in liseal

sear W70 and has madua l lv decl ined since enactment ol the lax

law changes in I ' W J a n d I 97 I. Despite Ihe liusje i i )d i \ idual income

tax cuts since I 'Xvk wh ich are est imated to reduce l ')73 lax

l iabi l i t ies by about S.Ui b i l l i o n , ind iv idua l income laxes st i l l produce

a I an ; IT propor t ion o) revenues (lia/i in IWi.'i.

l iccausc ol the proi iressive leatuie ol personal income taxes,

ihe j ' . rowlh ol personal lax receipts iK'nerally outpaces economic

i'.rovi'lli unless tax rates are reduced. Most ol the recent chanues

in the income tax law are now fu l l y e l l e d i v c ; thus assuming no

further changes personal tax recei|)ls are expected to rise more

rap id l \ than a^L'iei'ati.' personal ineonie in cominu years. C l i rono-

lo j ' ical l ist ings of selected lax law changes since l'Jo.'S appear in

Tables 6 and 7 on paiH-s 401 02 .

Il is d i l l i cu l l to jntlge whether the nel result ol these tax changes

has increased or reduced the automatic s i ah i l i / i im el lect of the

budget. T lu 1 cousen l iona l \ iew wou ld be that the increased rel iance

4 Components of TOTAL RECEIPTS vary in importance
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FISCAL POLICY AND
ECONOMIC STABILIZATION

on social insurance taxes and the decreased rel iance on corporate

prol i ls taxes have reduced the automatic s tabi l iz ing d i e d of the

budget. Equal ly d i l l i cu l l to determine is the d is t r ibut ional impact

of these tax changes. Increased rel iance on social insurance taxes

is general ly v iewed as plac ing more burden on regressive taxes,

but the large increases in the social security wage base dur ing the

period may have moderated this d i e d . A n d , of course, the d is l r i

b i l l ion ol bcnel i l payments also needs lo be considered in e\ a lual ing

the progressiv i ly of the entire social security svs lc in .

Change in the net surplus or delicit of the fu l l e m p h n nieni budget

provides a convenient sumiuar\ indicator ol the extent lo wh ich

discret ionary liscal po l icy is mov ing toward contract ion or expan

sion. The d i l lerence belwecn the I ni l employ inenl budget posi t ion

and the actual budget posi t ion relleets the addi t ional automatic

s tab i l iz ing e l l e d ol ihe budget associated w i th cyc l ica l develop

incuts. A l though the lu l l emp loyment measure, l ike mosl summary

measures, has a number ol shor tcomings thai w i l l be discussed

laler, it provides a star l ing point for a n a l w i n g the cll 'ccts of liscal

po l icy on economic s tabi l izat ion. The bchavio i of the actual and

lu l l employment surplus or i le l ic i l i N I A basis) is sketched in Chart

5. ( ienera l ly speaking, N1A accounts arc preferred in measur ing

liscal s t imulus, f u r t h e r m o r e , the lu l l en ipUn incut budget on a

unif ied basis is avai lable only by fiscal years.

The years f rom 1065 lo I07.1 contain three successive periods

(hat. in a rough way , mark turn ing points in realized fiscal s t imulus.

In the 1065 6S period the fu l l "employment budget sh i l led f rom

a surplus of ST.?. b i l l i on (at annual rales. M A basis) in the lirst

half of 1065 to a del ici t of nearly S I5 b i l l i on by the lust half

ol 106X. This h igh ly si i in i t ia t ive per iod ol liscal po l icy w as I ol lowed

FISCAL STIMULUS is recorded in
itwo budget concepts

FULL-EMP!,O*M«lff ?URPUUS/OEFICIT

1965 iati7

21)

ACTUAL CURPlUS/DEFICIT
I 1 T i I I 3(1
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by a period of restriction. The full-employment budget shifted
toward surplus by more than S27 billion from the iirst hall of 196S
(o the second half ol I969. During 1070. the full employment
surplus, while shifting towards deficit, still averaged a si/able $7.6
bill ion surplus. The third period, from 197 1 to mid-1973, continued
and enlarged the shift toward stimulus, Fiscal year 1974 could mark
the beginning of a new period: the budget calls for fiscal policy
to move toward restriction as expenditures are planned to increase
much more slowly than in the two preceding years (Chart 6).

While these huge shilts in the full-employment budget probably
give a collect general indication ol the underlying inlluence of liscal
policy on the economy, it should be realized that the ful l-
employiuent measure cannot tell the full story regarding shifts in
liscal stimulus or rcslrictivcness.

In the 1965 6S period, for example, the shift toward liscal
stimulus probably occurred earlier than shown by the course of
the lull-employ ment delicil because Federal defense spending was
rising rapidly and (he actual stimulus often began when orders were
placed rather than when Federal spending was recorded. This
shortcoming arises in pan Iron) the practice ot recording procure
ment of national defense goods in NIA expenditures at the lime
the goods are delivered rather than at the time the goods arc ordered
and produced. Prior to delivery, output ol such goods is included
in the business inventories component of ( iNP and is not identified
as production of the (iovernmeiit sector.

Clearly this consideration is important in identifying the timing
of liscal stimulus during the Vietnam war build-up, and it may
account, in part, for the lailure in 1965 to recogni/e the degree
of stimulus stemming Irom the war ellort. The Department of
Commerce series on "Delensc Department military prime contract
awards lor work performed in the l.'niled States" records a sharp
rise in 1965. two or three quarters before the increase became
evident in delense purchases.

Another shortcoming of the lull-employment budget is that it
gives equal weight to each dollar of change in revenues and
expenditures regardless of the source of the change. In the 1965-68
period, substantial changes occurred in the composition of spend-
ing. There is evidence that sonic liseal indicators, such as the
full-employment budget, underestimated the change in liscal stim-
ulus during the Vietnam war build-up because of the increased
share of defense spending in total Federal outlays. The simulation
results shown in Table .\ suggested that a shift in spending compo-
sition toward a greater share of direct Federal purchases would
have a more stimulative efl'eet than the same amount of spending
if transfer payments and direct Federal purchases were expanding,
cvenh .
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To assess ibis situation, a SMI ' model simulation was used lo
approximate a liseal situation in which the levels of total Federal
spending and all other exogenous variables were those that actually
occurred Iron: mid- 1%5 to the end ol \i)(iH. hut the ratios ol major
components ol spending to the total were held at the initial values
existing in the third quarter ol ll)(>5. The results were compared
with a control simulation in which all the exogenous variables,
including the components of Federal spending, were entered at their
actual values.

TABLE 4

IUJSULTS OF MOIXil. SIMULATION HOLDING CONSTANT THE; FUIATIVF:
SHARE OF MAJOR HXPENDITUHt: COMPONENTS lil.iGINNING IN 1965 Q31
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As shown in Table I, the simulation indicated that ( INP and
price inllalion would have been subslanliallv smaller uiven an
unchanged eom|iosition ol expenditures. Init ially, eoniposilional
chanties have a purely liseal ell'ecl on ( i \ l ' because Treasury
borrowii i " and the I'edeial deficit are not dire.elK alleeled. Ol
course, the ini|iact ol the compositional ehaiii'.e on income does
have a feed-back ellect on bucls'.et revenues and Treasury borrow
inj!. While the simulation results should lie \ ievved with caution,
they do furnish a reminder that misleading signals are possible
if too much reliance is placed on a sint'Je indicator when chanties
in major programs are occurrin;.'.
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A more general prohKrm ol simple measures of net fiscal sliiiuiliis

is lhal. depending (in the particular type of fiscal aclion taken,

dilferent lags may occur between a policy change and its resulting

cll'ect on revenues (or expenditures) as compared with ils resulting

cll'cct on the over-all economy. In the case ol chanties in lax

legislation and sonic spending programs such as general revenue

sharing, for exani|)le, the policy actions are likely to have their

major impact on private spending at a later period than the one

indicated hv the recorded change in Federal receipts and outlays.

With large structural models , estimates can he made ol (he lagged

ellect ol a variety ol changes in liscal policy. It the model is a

reasonable interpretation ol the structure ol the economy, these

estimates can he quite useful, l .xamples ol such measured lags

are shown in Table .V The timing ol the computed economic ellecls

on ultimate economic activity is compared with the timing of

revenue ellecls recorded in the full-employment budget. The com-

parison shows that lor both the l(>dS surtax and the I'M1) repeal

of the investment lax credit the timing of the revenue ellecls

(column 1) is fairly similar to the estimated timing of constant-

TABLE 5
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dollar CiNI' cllecls (column 3) in the simulation. Revenue ell'eels
and real CiNI' el icits of the investment credit, for example, are
about 25 per eenl greater in I97I than in 1970. However, in both
instances simulated price ell'eels that show up in nominal CiNI'
occur much later than the revenue effects.

'The investment lax credit applies to production of all equipment,
not simply to the change in output resulting from the tax adjustment.
Thus the impact on output of producers' durable equipment (column
4) lags far behind the revenue ell'eet. lul l-employment revenue
ell'eels do not increase greatly alter the second quarter ol 197I.
but the simulation indicates that the impact on output ol producers'
durable equipment was largest in the fourth quarter of 1072 (not
shown in (able). 12 quarters alter repeal ol the credit.

While this simulated impact must be viewed with some skepti-
cism, it does suggest that certain tax changes have very long lagged
impacts not reflected in such indicators as the full-employment
budget. It also suggests that the reinstitution of the investment lax
credit in December 1971 was a contributing factor to the last
economic growth that was experienced in 1972.

Ideally, the full-employment budget would measure only the
budget ellect ol discretionary fiscal policy actions. It should be
noted, however, thai lull-employment receipts are calculated on
(he basis of the inllalion rate thai actually occurred. When prices
rise, lull-employment revenues increase immediately and the re
sidling lull -employment delicit is smaller. Generally, ihe ell'eet of
rising prices on Government expenditures occurs with a consid-
erable lag. Thus, given a rapid upward price movement, as in early
107.J. the full employment budget moves rapidly toward surplus.
This price ellect causes the full-employment budget lo overstate
the amount of restriction that is being exerted independently by
policy actions.

l ina l l y , another uncertainty regarding Ihe measurement of liscal
stimulus should be mentioned. In general, measures aflecting
full-employment lax receipts have been recorded at about the same
time they are entered in the actual NIA (or budget) accounts.
However, an exception was made for some measures pertaining
to overwithholding of individual income taxes in calendar 1972.
At the beginning of 1972 new withholding schedules were intro-
duced that, among other things, redelined the representative house
hold as one in which there are two jobholders. Many other house
holds were expected to change their declared exemptions to avoid
having too much tax withheld. The failure of taxpayers lo make
the expected adjustments in exemptions resulted in an estimated
$7 bill ion to S9 billion of overwithholding in calendar year 1972,
and personal tax refunds increased sharply in Ihe spring of 197^
to reach an estimated ^22 billion for liscal year 197."!. $X bill ion
more than in ihe preceding year. In its presentation of the lul l -
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CONCLUSION

employment hutltiol, the Olliee of Management and Hudget ex-
cluded overwithholding in 1972. One reason tor doing this is that
consumption is thought lo depend mainly on pennanenl income
and lo that extent temporary changes in the timin;1. of individual
income lax collections ilo not relied a change in tiscal stimulus.

Chanties in national priorities durinj! recent vears have resulted
in frequent adjustments in Federal spending and la \ programs. The
1965 12 experience points out the need for careful analysis of the
implications of these adjustments lor the over-all posture of fiscal
policy. Simple indicators such as the full-employment budget are
useful, but because of compositional shifts in spending and varia-
tions in lagged economic ellecis such indicators have not always
properly reflected (lie degree and timing of liscal stimulus. Shifts
in priorities and the rather rapid changes in the general economic
outlook and economic activity that have characterized recent years
highlight the need for increased lle.xibility in liscal policy that wi l l
permit timely changes in expenditure and tax programs.

ADDITIONAL NOTES
ON FISCAL POLICY

ACTIONS

The preceding analysis has considered the policy implications ol
a number of broad trends evident in Federal liscal experience since
1965. While it distinguishes three subperiods of policy change- lis-
cal stimulus from 1965 to 1968. restraint in 1969 and 1970, and
stimulus again from 197 1 lo mid-1973 -specific measures intro-
duced in these periods ha\e not been idenlilied. l o r those interested
in such a review this section provides a chronology of the principal
liscal actions taken in each suhperiod.

In the 1965 (iH period, expenditures increased rapidly as a result
of both the war build up in Vietnam and the si/able expansion
in social outlays. A minor move toward fiscal restraint was made
from the lax side in 1966 involving a one-time speed-up of tax
collections and a rescinding of scheduled excise tax cuts. Then
a major move was taken late that vcar when Congress voted a
15 month suspension of the 7 per cent investment tax credit on
machinery and equipment and of the accelerated depreciation ap-
plicable to business structures. When a slowdown in economic
expansion developed toward \ear-end 1966 and in early 1967. the
administration asked for a quick restoration of the investment lax
credit, and so (he suspension actually lasted lor only 5 months.
Nevertheless, the temporary suspension of the investment tax credit
appears lo have contributed to the slowing of business investment
in early 1967.

In January 1967, the administration requested a 6 per cent surtax
on personal and corporate income taxes lo become efleclive by
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FEDERAL EXPENDITURES and DEFENSE PURCHASES
show varying growth
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mill 1967. fearing the renewal of inflationary pressures, the ad-
ministration in August 1967 asked again for prompt aetion on
its request, and at the same time it reeommended lhal tlie surtax
rale he increased from 6 to 10 percent. However, enactment of the
surtax was delayed until mid- 1968 as congressional debate centered
on llie relative merits ol an expenditure cut versus a tax increase.

As linally enacted, the Revenue and l\xpenditure Control Act
of 1968 provided not only a 10 per cent surtax hut also a ceiling
of S1X0.1 bill ion on budget outlays for liscal year 1969 S6 billion
less than planned when the budget was issued in January I96X.
The ceiling was flexible, however, in regard to spending above
planned levels lor interest, social security, veterans' benefits, and
outlays for the Vietnam war; ihus, spending lor the fiscal year
totaled SI84.5 bil l ion.

The Revenue and I'.xpenditure Control Act til 196X marked the
beginning of a shift toward liscal restraint. The growth of federal
spending slowed markedly from 10.° per cent in calendar year
I96K to 4.:! per cent in 1969 (NIA basis). While the restrictive
ell'eets of the policy shift on the general economy, and especially
on consumption, were not iiniiiedialel) apparent, a considerable
slowdown in economic activity was achieved by late 1969. A tight
monetary policy in 1969 was also a factor in the slowdown.
Although growth in federal spending picked up considerably in
calendar year 1970 (increasing by 8. I per cent), defense spending
declined by S.KJ bil l ion. The growth in 1970 was concentrated
in the areas of transfer payments and grants, probably l imiting the
stimulative ell'eet of the total increase in spending.

On the tax side the surtax, which had originally been scheduled
to expire in mid-1969, was extended at the lull 10 per cent rate
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until the end of 196° and then at a 5 per cent rate until June
1970 when it expired. Meanwhile, on December M), 1969,
Congress enacted a major tax hi l l , the 'Tax Re-form Act ol 196').
In addition to extending the surtax, this hil l responded to an
administration request, of Apri l 1969, for repeal ol the investment
lax credit on all property ordered or acquired after Apri l K. 1969.

The bill also contained a large number of tax relief and reform
provisions allecting individual and corporate income taxes. The
reform anil relief provisions of the Act provided cuts in taxes,
below levels that would otherwise have been received, of $0.4
bil l ion in 1970 and $4.1 bill ion in 1971. Further cuts occurred
in 1972 and 1973, resulting in a reduction in receipts of $9.5 bill ion
by 1973. A gradual shift toward lax stimulus was thus legislated.
This move toward stimulus later was reinforced by the reinstatement
of (lie investment (ax credit.

The over-all fiscal posture- considering expenditures as well as
receipts became more stimulative in calendar year 197 1. Tederal
spending increased by about S per cent, the same rate as in 1970,
although defense spending continued to decline. A greater portion
of the tax cuts that had been legislated in late 1969 became efleclive
in 1971 than in the previous year. In addition, the administration
announced a new regulation involving a liberalization of deprecia-
tion for lax purposes. This regulation, known as the Asset Depre-
ciation Range (ADR), allowed business the option of shorter
guideline lives lor assets.

Additional fiscal policy actions were recommended with the
announcement of the new economic policy on August 15, 1971.
This policy suspended convertibility of the dollar into gold, mi
posed a temporary 10 per cent surcharge on dutiable imports, and
froze wages, prices, and rents for 90 days. The fiscal package
embodied in the new economic policy provided added stimulus
(o the private sector ol the economy while temporarily slowing
the growth ol I'ederal expenditures.

The tax changes recommended in the fiscal package included
(he following measures: ( I ) An investment tax credit, called the
"Job Development Credi t , " on machinery and equipment acquired
alter August 15, 1971, was to be allowed at a 10 per cent rate
until August 1972 and 5 per cent thereafter; it was not to apply
to used nor initially to foreign-produced property; (2) the 7 per
cent excise tax on domestic and foreign autos was to be repealed
ellective August 15, 1971; anil (3) increases in the standard
deduction and in the personal income tax exemption, previously
scheduled to go into eflect in 1973, were to be accelerated to
January 1972. These tax measures, all requiring congressional
approval, were expected to reduce revenues by .$5.8 bill ion in liscal
year 1972. However, depending on its duration, the 10 per cent
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surcharge on imports, which did not require congressional approval,
was expected to oll'set some of the revenue loss.

In December Congress enacted the Revenue A d of I'J7 I. The
acceleration of the scheduled increases in die standard deduction
and in the personal exemption was enacted and the auto excise
lax was repealed retroactively to August l.'S, 197 I. as proposed.
The investment tax credit was also enacted ell'ective August H>,
I*)'/1, but at a permanent 7 per cent rate. The ADR system became
law. although the incentive was reduced somewhat by elimination
of certain technical provisions. These lax actions provided consid-
erable stimulation in late 197I and during I972. A number of other
tax law changes were included in the bi l l , some of which are shown
in Table d. Many households, however, may not have become
aware ol the cuts in individual income taxes because changes in
withholding treatment were also made in early I972. which resulted
in large overwithholding.

The expenditure changes proposed on August l.'S included post
ponement of general revenue sharing, lor .? mouths and welfare
reform for I year. A Federal pay raise scheduled for January 197!!
was to be postponed for o mouths. In addition, there was to be
a .S per cent cut in Federal employment and a l(> percent reduction
in lorcign aid. These proposed expenditure changes were expected
to reduce fiscal 1972 oullays by S4.9 bil l ion.

Total Federal spending in fiscal year 1972 was about as
projected in (he August proposals, ihough many of the proposed
changes were not made elfeclive. The proposed welfare reform
program was not enacted and general revenue sharing did not go
into elfeet until the fourth quarter of 1972. Congress did not
postpone the Federal pay raise scheduled for January I972.

Federal spending increased rapidly (.luring I972 at an I 1.7 per
cent rate. Defense spending accelerated in 1972 as a result of a
speed-up in spending in (he lirsl hall of the year and of (he military
pay raises. Mitt it declined thereafter and for the year as a whole
showed a 0.7 per cent gain. Nondelense expenditures grew more
rapidly in the second hal fof the year than in the lirsl largely because
ol the 20 per cent increase in social security benefits and the
beginning of current as well as retroactive payments lor general
revenue sharing.

Total receipts also increased rapidly during 1972. Part ol the
increase was a result of overwilhholding ol income taxes, which
added an estimated S7 billion to S9 billion to Federal receipts during
calendar year 1972. In early I 97."? the o\erwilhholding resulted
in a lan'c buliie ol personal income tax refunds, but b\ this time
the growth in Federal spending had begun to decelerate. As indi-
cated earlier the budget document issued in January 197.? projected
a slowdown in the growth of Federal expenditures in fiscal year
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1974. The Mid-Session Review of the IV74 Hud^ei, released on
June I, I97.K indicated some minor changes in the composition
of spending Iml no change in tlie projection of total budget outlays
made in January. However, the $17.8 billion and $2.7 billion
budget deficits now projected for liscal years 19-7.1 and WIA,
respectively, are S7 billion and S10 bill ion less than estimated in
January due entirely lo higher estimates lor receipts.

NOTES TO TABLE 7:
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TABLE 6

MAJOR REVENUI-: ACTIONS HLGINNING IN 196b'

\fisc Tax Keduc
linn A i l nl I WO

Tax Ad aiMincnl A i l
nl' 1966

Temporal) Sns]>L'iisiit]i
of ilk' ] l l\ CSIDK'IH
Tax Ciedil

KcMniatinn nl the
Investment Tax
Cicdil

Revenue and ( %[H-II
dilute ('i)nliol
An ol l9n,S

1 ' X U ' I I S L O U Ol S l l l l i l \

Tax Rclnini .Vl
ol 19f)9

Kxcisc. Hstale ami
( i i l l I ax Adjustment
Act ol 1970'

TieasUIVs Assel
l)epicualinn
RHIIJ'.I" (iuidelincs

Revenue A i l ol
1971

Hate
ri'conmk'ikleil

Dale
Naliac ol change

'> 19fi.i June I9d5 Repealed l-eileial excise laxes on appliances, ladios. telex i
smn sets, teucliy. fins, and eeilain olliei ilenis. I'lowdcd
Inr systematic leiluctiniis in the lates nn linnspoilalion
ei|uipment .aid cnnimunic.ilinn sei\ iees. Rate nn auininnbiles
was In be redueeii limn 1(1 :n 7 per .em immediately and
Ii! 1 pei cent in January 1969. that on iclcphnne semces
linni 1(1 to * pei cent immediately and lo 1 per eenl by
.lanuaiy 1969

' I9(i6 March I9(>n Reslmeil excise tax lales on Iianspnilalion equipment and
leleplinne sci \ ices In the i ales in ell eel pi mt lo .laiiuai y 19dn
Inlioiluced iiiaduated xxithhnldin;' Kites in an ellnri In pul
peisnnal lax collcuinns on a "pa\ as xou J'O ' basis.

H.-I I9d(i Novcmlvi 1966 As ol Oclobi-i 10. !9oo. :e:nporaiily suspended the 7 per
cent inxesiinent lax cicdi:.

M a u - l i [')()''

. I . I I : I I ; I I > l ' X ) ;

Apnl IW>o

.lanuaiy I'*()')

Max 19'(l

.lanuaiA 1971

AiifUM I9.'l

June I')d7 As ol Maah Id. l'«>7, ifslnn'J ilu- •' pi-i i.vn( in\csimcnl
[ax i i i ' t l i l Kaisttl pnnussihk' tt-'ilii;;1. on 11 u- iTrdit lioin 7.5
in Ml pi-r Li'iil ol Ihc lax liabililx ii: cx^i'ss nl ^^ri.lKIO. as
piovidi'd in tin- Novcnln-i I'Hid L'j'islalioii.

linn1 IWrJs l.cucd II) |i.'i ii-nl s«ila\ on pcr.M>/ia! ii:ii>ini' taxes i - l i iv l iw
Apnl I. IWiiS. and on rorpoiak' niioiiu.' i-llci'lui1 ,lannai\
I. !%S. 'I'iu- siiilax was s.iu-dnli-d in oxpiu- nn Jnac M\.

I'nslpoiii-vl i,'>l:unnn in llu: ivspi'i l i \ i - 7 and W \\-\ v.\-nl owi i i -
tax rail's on aiilnmnliili's and Itii-phnik- si-mivs. prc\inusl\
scheduled In: Apnl 1. IV6N, unlii .lani.aiy I1J7().

August I'Wi'̂  l.xlemled ilu- Hi pi'i •.fill siiilax mi peisnnal au-nuies. pie
\inusl\ s.heduk-d in expi:e on .lane .Ui. l'J(»l>. in I Jei-enibei
M. l'l(i')

Deeeinbei l')n'.' Im.'eased ilk1 ])eisonal exeniptinii l imn SolH) in >(i.''s in | l) / i ) .
in S(o() in I')V;. in S/(l(i m I')/.', and in >75() ir 1971
and llieiealler The siamlaid dediielinn was laereased Irnni
1(1 hi 15 pei cenl n\ei a .t \eai peiiod bei'.innin;' in l l>71.
ln![(Hlikv<l u iiiaxiuiiini aiaiL'.inal rale o/ .SO |)ci n.'iii cm earned
iiknaie. Hie iiiaxiniuin lale nn uiiearneil iikcine leniained
al 70 pei n.'i:l
I'Aieinled tin1 suitax linui lanuaix I. l')';(!. In Jimv .i(l. 1'Ptl.
al a ^ pei eenl iale.
lNisipnned selieduli'd leduelinns in tin- excise tax [ales nn
aulninnbiles am: leleplinne sv-iMces unlil .LIIHI.UN I. 19''I
(ieueiallx repealed :he iii\e.slinenl i.ix uedil loi enrpnialinns
Inr prnpeil\ ennstiucleil. leennstiucied. or acquired allei
Apiil I ft, IW»9.

Deeeinbei IT/'ii Ixk-adeil llie excise lax rales nn autninnbilcs and leleplinne
scivices. prc\ inuslv selieiiuled b*r repeal, at then iespecti\c

and 10 pei cent levels until January l')7'2. Sped up
cnllcclioiis ol estate ami ;>.ilt taxes.

June 1971 ' (ia\e linns tlie option nl laisunj or limvrinj! llie "mi.ileline
lues" nl depreciable assets In up In ?.O pel cent. I'lu- icscixr
lalui lest was aliaiktiiueil.

IVvViiibei 197! Acceleiated In I >eai selieiiuled incieases m personal e\-
eiiiplinns and llie Miimkiiil dediielinn.
Kepealed ; |iei cent autniuobile excise lax iclinacliu' In
Aiij'.usl 15. 1971. and the exche Sax o:i small liucks and
transit buses iclioaclixe to Sepleinber .'?.. 1971
Reinstated the -; pel cent iineslinenl tax . lei in.
l)elined and ^rallied llw Doiuc^lii /nrt'tnaltnnal Sales ( oi-
poialion I hi' option <il indelinite delenal ol the I'ecleial lax
due on "expoit lel.tted operations."

11 liis ailiuinisi
•i l.xclndes cha

la,,.. •ii in K- the kcw-mic Acl nl !'>.''1 m o
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TABLE 7

MAJOR CHANGES IN BENEFIT SCHEDULES OF, AND TAX RATES FOR, SOCIAL SECUFIITY TRUST FUNDS
January 1965 to January 1974

HITective Increased benefits Increased lax rates
Millions <>/

do l l a r s 1

Scptcnbei ll)

.lanuai> I'Hid

July ]%(>

Ju!> I'Jdd

Januaix I'Wi.1'

Jannai> l'<o.s

A| in I I'KiS

January l%1 '

April I T/d •

Ink I')7(i

Januni} IT/1

Juno 1471

Jul\ I')/I

.lanuai> \i)Tn

Ju l \ I'>'!?.

Oclohei I')?!'

JiiniKiiy I97.i

.lanuni\ N7.<

Jul> 147.1

.lamiaiv I9"'-I

7 per ccnl old-;ii:e. sumcots. and clisahilify
insurance lOASDl) henelit IIWIVUM1 aud OIIKM
liheiuli/alion

Coinliiik'd lair incieascd liuin ,' .'•• In S.-10 pel
ci'iil and iiia\iiiiuin eainin;'-. hasi' laised IIDMI
v(.M)0 to So.dlM)

Medicare health henelils heizan ..

Supp lc i i v i i l a i y Mictlicaie uisuiancv' piemiiMii ' '
iS.vOO pel month) init ialed on voluntary basis

( ' I ' l i i l ' incd laic incieased to S.SO pel cent . .

M a x i m u m ea.'innj'.s sulncvl U I t a \ ht tcd to

[.< per cent O A S D I lienelit increase and oil ier

IS ]K'r cent OASDI henolit ineiease ;nul oilier
liheiali/.ation

\o lunlai \ Mi|>pleiiicntai \ inedicaic insiiianic
premiums incieased HI S^ M) pel iiionih

(Onihmed la\ ialc n:eie;ised !u 10.41) pci eenl

per eenl OASDI henelil increase

Supplemental\ medicare picmiiim^ incieased to
S5 .fi(l per month

Amount o! earnings Mihjccl lo ta\ v.as uu rcasi'il
(o S'MKKI .'

Supplemental\ medicare msuiance inciniunis
increased to V SI I inonihh

20 per eenl OASDI henelil increase1'

Substantial liberalization of social security he»-
etils. especially tor widows and widowers.

MaMiiuim earnings suhiecl lo ia\ uicieasctl lo
S10.N00 and combined lale mcieascd lo I I."'O
pel cent

.Medicare beuelits incieased. includiiiji liberali
/iilion of benelils

\ l a \ i i n . i n i eainim's subject lo lax '•cheiluled lo
ii:civa'.e lo S12.t)'l)0

2 IJ

• < : \ . \

.'.0

.v.s
Volunlaij supplemental) medicaie msiiramc
piemimiis incje;ised In S4 1)0 mo.-ilbh .2

Combined lax lale incieased lo '1.60 pei eenl Ml

'4.4

• V S . 6

8.4

I 1.0

2.0

l o r iu>les, st:e ]ia^e 400.



Staff Economic Studies

The research stalls <>l the Hoard of Ciovernors
of the I'ederal Reserve System ami of the ied-
ertil Reserve Hanks undertake studies that cover
a wide range <>l economic and financial sub
fects, and other staff members prepare papers
related to such subjects. In some instances the
lcder<d Reserve System finances similar studies
by members of the academic profession.

I'l'om time to time the results of studies that
are of general interest to the economics profes-
sion and to others are summarised or they may
he printed in full in this section of the i'etleral
Reserve litn.i i n \ .

/// cdl eases the aualvses and conclusions set
forth are those of the authors and do not neces
sarilv indicate concurrence liv the Hoard of
Ciovernors. by the I'ederal Reserve Hanks, or
by the members of their staffs.

Single copies of the full text of each of the
studies or papers summari:.ed in the Mi:i 1.1 i IN
are available in mimeographed lorm. The list
of I'ederal Reserve Hoard publications at the
hack of each Hrui- . i i \ includes a separate
section entitled "Staff i.eouomic Studies" that
enumerates the studies for which copies are
currently available in tltat form.

Study Summary

THE DETERMINANTS OF A DIRECT INVESTMENT OUTFLOW
WITH EMPHASIS ON THE SUPPLY OF FUNDS

I'rederic lirill Ruckdeschel Staff. Hoard o\ Ciovernors
1'repared as a disseruuion and sitlnniticd lo the l:ni\'<'i'stl\ of I'eiiii^yh'tinin in / V / . ' in imriiul lulhlbneni oi ilw

reiittitcnients lot' lite <lei'ji'e ol l)oetor ol I'liilosojihy

Whether capital outllows of U.S. direct inves
tors abroad increase or decrease as the l.'.S.
economy expands or contracts is the j'.eneral
problem addressed in the study. I'resumably.
faster jnowlh in the United Slates noi only
increases rates ol return on domestic investment
relative to rates of return abroad but also in
creases the cash llow of l.'.S. parent companies.
Thus, the net impact of economic growth on
direct investment outllows depends on whether
the dominant factor is the increased demand for
funds to finance domestic investments or the
increased supply of lunds available to finance
investments at home and abroad.

In the study, an apviretiative two-country the-
oretical model is derived formally from a static,
two-country micioecononiic model ol a linn.
The microeconomic model places a direct in
vestment oulllow in an optimizing framework.

Two alternative identities define the oulllow as
the dillerenee between the linn's sources and
its uses ol funds in either country, lor example,
il sources abroad are less than uses abroad, an
oulllow results. The lirm'.s single prolil j'imclinii
includes costs of all domestic and loreijin
sources and uses of funds. Variables delerniin
in;1, those costs are specilieil in suppl\ -Iunction
constraints.

Ixonomelric tests ol the aji,uie.L!ali\e model,
usini! data from \{-)52 through 1%!?. do not
successlullv idenlily the \arious demand and
supply parameters, apparently owin;1 to severe
multicollinearity and the hij:h decree of aijj'.rc
Ration. A truncated model is then developed.

The independent variables of the estimated
truncated model are quarterly cash llows ol l.l.S.
corporations and two dummy vaiiables repre
seutinu identifiable outllows ol such lars'.e man
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iiilude thai Ihcy may lit' considered as not part
ol (he population under study. Cash Mow enters
through a fust degree Almou-lag liansiontia-
lioj). ll represents "permanent"" cash How. The
lirst-dcgree structure is justified by the lad that
the outflow is 11 financial, not a real, (low and
by its empirical superiority.

The estimated quarterly truncated model had
good statistical properties aiul projected very
well the cumulative outflow lor 2 years beyond
the estimation period of 1954 62 and before the
Government's voluntary control programs in
l%5. The model indicated that l,'.S. outflows
would increase by about S55 million for each
SI billion increase in corporate cash flow.

The truncated model provides an explanation
of why l,'..S. direct investment outflows rose hy
75 per cent between l()d3 ami 1%5; the rise
occurred in spite ol l.-.S. Government programs
in (he early 1%0's that had been designed to
increase the rate of growth in the United States
but, as it turned out. had an important secondary
ellect of inhibiling direct investment outflows

by increasing rales of return in the United Slates
relative to those abroad.

An alternative hypothesis explaining the rise
in direct investment outflows during the early
1%0's is that rates ol return abroad rose relative
to those in the United Stales. Neither the lull
model nor the truncated model could lie used
to conlirm or reject this second hypothesis;
however, examination of reali/.ed rates ol return
and of price movements ol common stocks at
home ami abroad for the period 1%() 64 sug-
gests that it would not be confirmed.

The lew other quantitative-analytical studies
ol direct outflows are reviewed analytically and
related to the complete theoretical model. To
the extent that the empirical findings in these
studies are comparable, (hey are less convincing
theoretically and empirically than those ol the
truncated model.

In conclusion, in (heorelical work on interna-
tional adjustment, income-sensitive U.S. capital
flows should be assumed to be positively related
lo changes in U.S. income. i .
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Open Market Operations in 1972

77;/'.s article is adapted from a report submitted
to the i'cderal Open Market Committee by Alan
R. Holmes, Manager of the Svstem Open Mar
ket Account and Senior Vice President <>l the
/•'edertd Reserve Hank of New York.

Federal Reserve policy during I972 sought lo
promote. Ihe moderate monetary growth deemed
essential lo a strong econoiiiie expansion and
to continued progress in dampening inllation.
As in 1970 ami I97I , the Federal Open Market
Commillee (I 'OM(') included (he rate of growth
of Ihe money stock private demand deposits
phis currency in the hands of the public as one
of its important policy objectives. Once again
M] proved an elusive target. It grew ill the
relatively rapid rale of X.'.l per ecu! over I lie
year, well above the rale of otliei recent years.
A/L, M, plus time and savings deposits exclu-
sive of large negotiable certificates of deposit
(CD's)- -also grew rapidly, expanding at a 10.8
percent rale over the same period. The adjusted
bank credit proxy a close approximation ol
total member bank liabilities, exclusive of eapi
tal grew at an I 1.6 per cent rale.1

The Committee adopled in February a re-
serve-targeting procedure for guiding open
market operations. Under this procedure, which
is described more fully below, the Committee
formulated its operating instructions lo the
Trading Desk in terms of tolerance ranges for
the growth of reserves available lo support pri-
vate noiibank deposits (RI'D's). Typically, the
Committee speeilied an expansion of this meas-
ure over a 2-month period that Ihe stall believed
would mesh with the growth desired for the
monetary aggregates. II k l 'D growth appeared

1 S inee ihe I-'O.VIC .MHIJ ; I I I in ea . 'h \')'2 i n m a k e up

w A7, u r o w t h n l Ihe I n i n l h q u a i l e r o l I M 7 I ,for Ihi" sit

ilk- I ? im

lliips U 111

behavior i
and the ei
pei eenl.

Mills e iu l i i i i : in IK-ee inhe i I 1 ' / . 1 p i o v k l e pel

Me a p p r o p r i a t e l i m e periot.1 l o r indium*, the

I t h e a i ' i ' i e ; ! a l e s . O v e r th i s i n l e r \ a l . XI,. A7...

•dit p r o w IMVW ,il r a l e s ol 7 . 0 pei e e n l . 10 (>

IIKI l l . - i pe r e e n l . r e s p e e l i v e l v .

likely lo exceed its prescribed tolerance range,
for example, the instructions called for Ihe Desk
to provide nonborrowed reserves more grudg
ingly to the banking system so long as the
average Federal lunds rate did not move out of
the tolerance range established by the Commit
tee. In consequence, nonborrowed reserves
grew at a 6.0 per ccnl rale o\er Ihe yea/,
compared with growth tales of 9.7 per cent and
9.5 per cent recorded lor k l 'D ' s and lolal re
serves, respectively.

The economic recovery, which had seemed
sluggish through much ol 1971. gathered steam
in 1972, reducing imc/iiploy men! and the mar-
gin of unused capacity in the process. In 1970
and 1971 open market operations had pressed
reserves on the banks lo spark the monetary and
credit creation needed lo improve liquidity and
to spur the credit financed spending essential to
economic revival, liui in 1972 ihe quickening
pace of Ihe economy itself augmented Ihe de-
mands for money and credit tailing on the
banking system. The Federal Reserve's role
shitted lo resisting the banking system's demand
for reserves as the banks sought lo satisfy sliong
loan demands from the housing, business, and
consumer sectors while continuing lo add lo
their investment in securities.

Open market operations began the year on
an expansive note as ihe Committee sought to
make up for the sluggishness ol A/, in the latter
parl of 1971. lly early February the ready
availability ol nonborrowed reserves had pushed
the Federal funds rate down to .i'--i per cent lioin
4'-:i per cent in early December. In the hitler
parl of February, however, both RI'D's and ihe
money slock began lo grow rapidly, ruder the
new RPD procedures. Ihe Desk promptly held
back on the provision of nonborrowed reserves
relative lo the growth of reserve requirements,
and the Federal lunds rale rose within .? weeks
lo the upper limit ol the Committee's prescribed
tolerance range. Subsequent periods of strength
in RI'D's and M, led lo a further moderate shill
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in operations, bringing the Federal lunds rate
about in line wilh the -Wi per cenl Federal
Reserve discount rate at midyear. The growth
in A/,, in fact, slowed to 6. I per cent in the
second quarter from l).2 per cent in the first.1'

By midyear, the economy was clearly moving
ahead strongly while a resurgence of speculative
international currency Mows to Furope and Japan
provided cause for concern. A burst of ;\7,
growth in July elicited further System elforts
(o damp clown the provision of nonborrowed
reserves, and the Federal funds rale rose to
about 5'/x per cent near the end of the third
quarter. However, a sharp reaction in market
interest rates from mid August lo mid-Sep-
tember required the Manager of the System
Account, under the f'OMC's instructions, to
avoid further reserve pressure. At about this
point the growth of both RI 'Ds and A7, began
to moderate so that no further adjustments in
reserve strategy were required under (he RI'D
procedure for a number of weeks. About niid-
Xoveuiher A/, and RPD's again began to grow
rapidly and open market operations again re-
sisted the demand lor reserves. The Federal
funds rate rose to around .V'/H per cent at the
year end, compared wilh -I per cent a year
earlier.

System elforts to restrain the growth of non-
borrowed reserves over the year were reflected
in the rise of member bank borrowings at the
Reserve Banks from a minimal level of %}.\
million in February to $1,050 million in De-
cember. The Federal funds rate rose in parallel
fashion I mm VA per cent to 5-V« per cenl. Other
shoil ierm interest rates followed suit. The
banks aggressively expanded their negotiable
CD's lo meet their loan demands- with the rate
on (>()- to 89-day CD's rising to .YVH per cent
in December, up l-'/n percentage points over the
year. Treasury bill rales increased as well, al-
though there were several times during the year
when foreign central bank demand depressed
bill rates relative lo rates on other instruments.
At the year-end, the 3-monlh bill rale was bid

•' I hese data nil the iiL'.iMi.'iiali's telleet the revisions
<W curly 197.1. The il,it;i nset/ lalci in dcscnliinf.' opera
tions i l in inu the vi.-iii are those available al the l ime.

about 5VH per cent, 146 basis points above (he
level 1 year earlier.

In contrast, interest rates in the capital mar-
kets were comparatively stable over the year,
as inflationary expectations diminished and de-
mands for long-term credit proved moderate.
Corporate borrowing in the long-term bond
markets declined appreciably from the previous
year. Municipal borrowing also receded some-
what toward the end of the year, as tax collec-
tions and Federal revenue sharing helped rebuild
liquidity al the State and local government
levels. Mortgage credit grew at a record clip,
but a good savings inllow. thrift industry li-
quidity, and the growth of real estate investment
trusts sustained the high volume of activity with
little increase in yields. U.S. Government
coupon issues traded in a narrower range of
yields than in many years, although heavy
Treasury financing in the fourth quarter contrib-
uted lo a rise near the end of the year.

THE COMMITTEE'S
RESERVE-TARGETING STRATEGY

The Committee's choice of a reserve strategy
lor open market operations in February contin-
ued the evolutionary search for more elfeclive
means of pursuing the Committee's long-term
objectives for the monetary and credit aggre-
gates. As the year progressed, the Desk devel-
oped new operational procedures, and the
Committee modified its own formulation of in-
structions to the Desk. For the Manager of the
Open Market Account the reserve approach ne-
cessitated formulating the Trading Desk's
weekly operational targets explicitly in terms of
reserves and changing the weekly reserve targets
in accordance with the F'O.YIC's new instruc-
tions.

The FOMC's instructions to the Manager.
The Committee embodied its reserve strategy
in a set of interlocking instructions that together
.specified how the Manager should respond lo
incoming information on reserves and the ag
gregates between J-'OMC meetings. The Com-
mittee expressed its primary instruction in
terms of Rl'D's —that is, total reserves less
reserves required for U.S. Government and
interbank deposits. Drawing on alternative
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specifications, prepared by its stall for each
meeting, the Committee established a tolerance
range (or the growth ol RI'D's from the calendar
month before the I O M C meeting to the calendar
month after the meeting. This corresponded
approximately to the deposit behavior required
in the 4 weeks alter the I O M C meeting to move
in the direction of the: Committee's longer-term
goals for the aggregates.

During much of l(.>72 the Committee was
concerned primarily with overlv rapid growth
of the money slock (.I/,) and other aggregates.
The Committee's reserve instruction ensured
that, if the projected growth of RI'D's rose
toward the top of its tolerance range, or above
it, between meetings, the Manager was to retard
the growth of nonborrowed reserves relative to
deposit growth. This process would bring up-
ward pressure on the Federal funds rate and
member bank borrowings at the Reserve Hanks.
In lime the portfolio adjustments set in motion
by higher short term interest rates would be
expected, ceteris parihus, to dampen the growth
of private deposits and RI'D's.

The Committee also stipulated, however, thai
it wished to avoid both sharp short-run fluctua-
tions in money market conditions and undesira-
bly large cumulative deviations in money mar-
ket conditions in either direction in the interval
between meetings. To this end. it chose a toler-
ance range within which the Manager could
move the Federal funds rate between meetings.
The Committee also indicated dial even if
RI'D's were on target allowance should be
made lor any significant deviations thai devel-
oped between the actual rates of growth in the
aggregates (mainly A7,) and the growth rates
desired because of a shift of the multiplier from
that expected by the stall. Finally, it was uu
derstood that the Chairman might call upon the
Committee to consider the need for supple
mentary instructions if serious problems arose
in the attempt to achieve die Committee's mill
tiple objectives.

These specifications ol a response function lor
the Desk differed in a number of ways from
those that hud prevailed in IV)71. In that year
the I'OMC had called for the Desk to respond
by varying the Federal funds rate promptly when
the most recent information on A7,, M.,, and the

credit proxy indicated a significant deviation
from their respective tracking, paths. The I'OMC
had prescribed generally modest changes in the
Federal funds rale, giving, considerably more
weight to A7, than to die other two aggregates. : i

The intent of the new approach was to attempt
to achieve belter control of the aggregates
through focusing on reserves as a handle lor
those aggregates. At the same lime use ol the
2-monlh growth rale provided a procedure lor
smoothing out swings in weekly data, whereas
this had previously been done judgmenlally by
the Manager. It also appeared to be part ol the
Committee's intent to permit giealer chaiig.es in
the Federal funds rate than had been allowed
previously.

The Manager's operational strategy. In
evolving practice the Manager and his stall
lormulated each week ' s reserve targets on Fri-
day morning in the light of new information on
RI 'D 's and the other aggregates . At (hat time
the stalls of both the Hoard of Governors and
the New York Hank presented new est imates
of how KI 'D 's might grow over the pre-
scribed '?.-month interval at current interest rales.
Subordinate detail on expected weeklv behavior
of RI 'D ' s was included. The two stall's also
presented their projections of the behavior ol
A'/,. A72, and the credit proxy for the remair.dcr
of the calendar quarter, and near the end ol
the quarter for the following quarter as well .
Again there was subordinate weekly detail for
(lie period leading up to the next I 'OMC meet
ing.

The starling point for the weekly review of
strategy was the behavior o\ RI 'D ' s them
selves both for the weeks on which hard data
were available and for the '.'. month interval.
Suppose RI 'D ' s were running above their
weekly path and were projected above the lop
of their 2 month tolerance range. The Manager
would lirsl examine whether this overrun re-
sulted from such technical laclors as higher
excess reserves or a shill in the distribution of
deposils toward banks with higher average re-
serve requirements , both relative lo the as

;: A l a n K I l i i l m i ' s mill l ' ; inl M i r k . " ( ) | K ' n M a i k o l

O p e r a t i o n s an i l I lk ' M o n c l a i s a m i C i v d i l Ary .K ' i ' . ak-s

l l ' 7 l . " Moiilhlv / \Vi •/<'»' ( I v i l i ' i a l K r s i - i A c l i a n k o l i \V\\

Y o r k . A p i I ' ) ' / ; 1 ) , p p '/'> ' '•!



408 FEDERAL RESERVE BULLETIN 11 JUNE 1973

sumptions made by the FOMC stall in drawing
up the KIM) path. If KIM.) strength persisted after
allowance for these lechnicai factors, the be-
havior of A/, and the other aggregates relative
to (lie Committee's desires had to he considered.
If these aggregates were also in excess of the
desired levels, then the Manager would set a
weekly reserve target thai involved scaling back
the level of nonboirowed reserves relative to the
behavior of deposits. ( I I . on the other hand. A7,
were on track, the Desk would tend to give less
weight to RIM) strength in setting its weekly
targets.)

As noted earlier the FOMC's choice of a
reserve-oriented strategy led to a recasting of
the Desk's weekly operational targets. For the
lirsl statement week after the l O M C meeting,
the Desk developed a reserve target that it
believed was consistent with the FOMC's initial
money market conditions. The Desk lirsl esti-
mated the volume of excess reserves expected
for the week under the given initial conditions,
allowing lor historical patterns and the carry-in
from the preceding week of reserve excesses or
deficiencies by the banks. It then arrived at an
estimate of total reserves for the week by adding
its estimate of the likely level ol excess reserves
lo required reserves, which were pre-established
under lagged reserve accounting. The week's
lionborrowed reserve target was then calculated
by subtracting the member bank borrowing level
associated with the initial Federal funds rate
specilied by the Committee.

The modification ol weekly reserve targets in
accordance with actual KIM) behavior was quite
straightforward under this procedure. If, I'or
example, the behavior of RIMVs and the aggre-
gates suggested the need to hold back on non-
borrowed reserves, the Desk would increase the
borrowing level to be subtracted from estimated
total reserves to gi\e the week's nonborrowed
reserve target. (Typically, the Desk tended to
move in $50 million increments.) The Federal
funds rale eoidd be expected to rise, and this
was appropriate as long as it had not reached
the upper end of the FOMC's tolerance range.
This procedure provided for an orderly week-
to week progression in the Federal funds rate
when KlM)'s and the aggregates so indicated,
bul avoided sharp fluctuations in the rate.

Reserve targeting in operation. The
Desk's experience immediately after the Febru-
ary 15 meeting provides a case study of (he new
procedures in operation. The FOMC's instruc-
tions specified a 6 to 10 per cent range for the
growth of KIM)'s from January lo March. The
federal funds rate was expected initially lo
average around 3'4 per cent, well below the
I'ederal Reserve discount rate of 4'/i per cent.

On February 18 the Desk learned that KPD's
for January had been revised downward suffi-
ciently to add about 1 percentage point to I he
January-March growth rate. The Hoard stall's
new estimate of that growth was 9 per cent
about the middle of the range, allowing for the
January revision- but the New York estimate
was about 12 per cent because of stronger ex-
pectations of growth in private nonbank deposits
through mid-March. By February 2? incoming
data showing pervasive deposit strength led both
stalls to project RIM) growth over the 2 months
near the upper end of the FOMC's tolerance
range. Moreover, the first quarter growth rates
of M,, iWi, and the bank credit proxy appeared
somewhat above what the Committee had ex-
pected. Some downward revision in weekly
nonborrowed reserve targets was therefore indi-
cated, carrying with it the likelihood that the
Federal funds rate would rise.

The reserve outlook on February 25 for the
March 1 statement week is shown in Table I.
With excess reserves estimated at $270 mill ion,
bank demand for total reserves for the week was
expected to approximate a daily average of
S3 1,795 million (line 3). (liven the strength in
RIMVs, it appeared appropriate to scale the
nonborrowed reserve target down to around
S3 1,700 million (line 4) rather than to continue
supplying sufficient nonborrowed reserves to
hold the Federal funds rate near 3!4 per cent.
Turning to prospective sources of reserves, a
rise in float and a decline in Treasury balances
at the Reserve Banks were expected to combine
with other market factors to provide a $1,091
million rise in nonborrowed reserves (line 6).
System open market operations undertaken prior
to Friday would more than ollset this, draining
$1,148 million of reserves (line 7). liven so,
projected nonborrowed reserves were still in
excess of the targeted level (line 10). The re-
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TABLE 1

RESERVE ESTIMATES AND DATA, 1972
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serve projections indicated a need to absorb a
moderate amount of reserves through open
market operations.

In any event the Desk concluded that 11011 •
borrowed reserves were even more abundant
than the statisticians were estimating because
reserves appeared to be abundant in the Federal
funds market. It acted on Friday. February 25,
to lower the week's average nonborrowed re-
serves by S321 million. On Monday the
reserve reports showed thai market (actors had
supplied far more reserves than expected on
Friday so that nonborrowed reserves still ap-
peared above target. On Monday. Tuesday, and
Wednesday, System operations absorbed an ad
ditional S1,3X0 million of reserves, or about
$200 million on a daily-average basis Tor the
statement week. Federal funds traded predomi-
nantly at .V/'i per cent on Tuesday and Wednes-
day, with some trading as high as }S/H per cent
on the linal day ol the statement week. On
balance, although nonborrowed reserves came
out close to target, the average Federal funds
rate of 3. IX per cent was below what was
implied by Friday's decision thai nonborrowed
reserves should be kept under a lighter rein.

On Friday, March 3. kl'IVs continued to look
on the high side lor the weeks ahead, and the
aggregates remained strong. The Desk again
undertook to hold nonborrowed reserves below
the estimated bank demand for total reserves,
expecting that this would cause the Federal
funds rate to rise to around 3'/i per cent. The
projections indicated that market factors and
previous System operations would drain !f>3()7
million of nonborrowed reserves (line X); so no
further System action lo absorb reserves was
indicated. Upward pressure on the Federal funds
rale on Thursday and Friday indicated that non-
borrowed reserves appeared to be behaving as
desired. No System action turned out to be
required during the statement week. Federal
funds traded chiefly at }-VH per cent before the
weekend, and V/.< per cent thereafter. On the
statement dale, March X, the banks bid up the
rate as the extent of the cumulative reserve
deficit became apparent. The rate rose as high
as 4V> per cent and member banks borrowed
S704 million that night at the Reserve Hanks.
In the afternoon, even though it was loo late
to atlect reserves thai day, the Desk bought $76
million ol Treasury coupon issues lor delivery
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the next day. using the only channel open to
it to indicate resistance to the: sharp rise in the
Federal funds rate.

On I;riday, March l(), the RPI) estimates
suggested a January to March growth rate of
l() to I I per cent, of which I per cent still
rellected the downward revision of January's
data since the I ;()MC meeting. However, these
estimates included lower excess reserves than
assumed in the construction of the tolerance
ranges and there had also heen an unexpected
shift of deposits toward country hanks, which
lowered the average required reserve ratio.
Growth in A7, for the lirst quarter was projected
;it 2 percentage points higher than had been
expeded at the February 15 meeting, and Mo
and the credit proxy were similarly strong. Ac-
cordingly, the .Manager again planned to he a
reluctant supplier of nonborrowed reserves.

'The reserve outlook on March 10 was such
(hat the interbank market for reserves (lie
Federal funds market should have experienced
considerable demand pressure. Member bank
demand for total reserves in the March 15 state-
ment week was expected to rise by $473 million
from the previous week by virtue of a $3°-0
million increase in required reserves for the
week and the Desk's estimate that excess re-
serves would also rise. Since market factors and
previous System action were expected to supply
only a moderate amount of reserves, nonbor-
rowed reserves were estimated to be more than
$300 million below target. In this situation the
Federal funds rale opened on Friday, March 10,
ill 3!u per cent and began to rise further. At
this point the Desk stepped in to supply re-
serves, cliie/ly through iepnichii.se agreements,
adding $252 million on average to weekly non-
borrowed reserves. Alter the weekend strong
bank demand for reserves pushed the I'ederal
funds rate to 4 per cent. The Desk injected
reserves on Monday and Tuesday, raising
daily-average nonborrowed reserves for the
week by an additional $104 million. Market
factors were also supplying an unexpectedly
large volume of reserves (line ft). On Wednes-
day, March 15, member banks discovered be-
latedly that they had accumulated reserves sub-
stantially in excess of their requirements, and
Federal funds traded as low as -Y\ per cent.

The initial experience with reserve targeting
after the February 15 meeting underscored one
important point. The new procedure was effec-
tive in prescribing the Desk's response to in-
coming information, but that response did not
assure that the RPI) objective would he attained.
The Desk's management of nonborrowed re-
serves led to a % percentage point rise in the
Federal funds rate within a month, a somewhat
larger change than the Committee had been
will ing to contemplate in previous years. RPD
growth over the January-March interval turned
out to be 9.9 per cent, compared with the
I'OMC's ft to 10 per cent objective. However,
alter allowing for the January revisions and the
unexpected behavior of deposit distribution and
excess reserves, RPD's, in fact, turned out to
be about 1.5 percentage points above the upper
end of the Committee's tolerance range.

The episode indicated that I month was too
short ;m interval for the System's action to bring
about the necessary change in private deposits,
and hence in RPD's. This result was quite
consistent with System research lindings that the
lag from Desk action through nonborrowed re-
serves and the Federal funds rate to the response
of deposits is measured in months rather than
weeks. The mean lag from changes in the I'ed-
eral funds rale to changes in private demand
deposits was about 4 to 5 months in the
Pierce Thomson 12-equation behavioral
monthly model and in the Davis reduced-form
equations.1 According to both of these formula-
tions the principal impact on deposits of Desk-
initiated changes in reserve management occurs
beyond the 4 to 5 weeks ahead and thus beyond
the horizon of the FOMCs tolerance ranges.
The RPD approach must be judged then on its
elfecliveness in triggering a Desk response ap-
propriate to the FOMCs primary longer-run
objective of controlling the aggregates them-
selves. One cannot expect the Desk to be able
to hit the FOMCs stated RPD objectives within

'Thomas I). Thomson iiiul James [.. I'ierce, ' ; A
Monthly lkoiioiuetiic Moilcl of the I'inaiu-ial Sector"
(paper presented at the May ll17 I meeting of the Federal
Reserve System Committee on Financial Analysis); and
Kichaid ( i . Davis, "Ksfiniatim; Monthly Changes in
Deposits with Reduced-Form liquations" (unpublished
manuscript. Federal Reserve Hank of New York, Apr.
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RESERVE TARGETING DURING 1972

March-June. By the March ?.\ FOMC
meeting the Desk was managing reserves with
a view to maintaining MIL" Federal I'uiuls rate at
4 per cent. The rise in the Federal funds rate
had exerted upward pressure on the oilier short
term inleresi rates. Treasury linancing had also
added S4.6 billion lo llie market supply of hills
in the inter-meeting interval, and the > month
bill rate had risen by XV basis points from
February 14 to March 20. Interest rales on
long-term securities had shown liltle change
over the interval. The growth rales of the at:
gregates appeared quite strong. A/,, al'ler .<
months of slow growth, apjieared likely to ex
panel at a rapid rale in the lirst quarter. AA. anil
the credit proxy were expected lo mow even
more rapidly over the same interval.

Against the background of a strengthening
economic outlook Ihe Commiiice agreed that
inoderale growth in Ihe aggregates was called
I or over the second quarter rales of rrowlh less
rapid Ihan appealed likely lor ihe lirst quarter.
The I'OMC decided thai a growth rale ol ° to
I.! per cent in Rl 'D's would be appropriate for
Ihe February April period. The Committee was
lo be consulted il a marked rise in ihe weekly
average Federal hinds rate seemed indicated.

Implementation of the Committee's inslruc-
lions proved straightforward. Deposil growth
continued strong, and Rl 'D's gravitated above
the F'OMC's tolerance range, albeit about 1
percentage point ol the growth rellecled allow
able technical factors. A/,, A/.,, and Ihe credit
proxy rose above their tracking paths, although
not dramatically so. Consequently, nonbor-
rowed reserves were persistently held down, and
average inembei' bank borrowings at ihe Federal
Reserve discount window rose to M06 million
in the 4 weeks ended April I.1, compared with
$4J million in the preceding > weeks. The
Federal funds rale rose from 4 per cent lo 4''i
per cent over ihe inter meeting period. The
upward pressure on bold borrowings at Ihe dis
count window and the Federal funds rale (ended

10 be concentrated on Wednesdays, when the
accumulated reserve deficiencies resulling from
the System's reserve management had to be
settled.

New questions of interpretation of the RI'D
largeling procedure arose in the interval after
the F'OMC's April IK meeting. The Committee
established a 7 lo II per cent tolerance range
for Ihe March lo May growth in Rl 'D's at that
meeting. The major objective continued lo be
a slower second-quarter growth rate lor the
aggregates than had prevailed in the (irst quarter.
Through May ? projections of Rl 'D's over the
2-moiith interval (ended lo creep up. A/, and
M, were close to ihe path. and the credit proxy
was running quite strong relative lo expecta-
tions. The Desk continued to supply nonbor-
rowed reserves a slep behind the banking sys-
tem's demand for reserves. On May 12. how
ever, new data on A/, suggested nmch-wcakei-
than-expected behavior, so thai RIM) growth for
the 2 -month interval was scaled down lo about
S1/.' per cent, Projected growth of A/,. M,, and
ihe adjusted credit proxy lor the second quarter
remained quite strong.

The Manager lell al this poinl ihat discussions
within the Committee and 3 months of experi-
ence had established Ihat Rl 'D's were the handle
through which the I'OMC sought lo control the
aggregates rather than an end in themselves. In
emerging practice, account had already been
laken of variations in excess reserves and in ihe
average reserve ratio. With the aggregates still
expected lo hi' quite strong lor the second
quarter, it did not seem appropriate to become
more generous in the provision of nonborrowed
reserves. Member bank borrowings at the Re-
serve hanks averaged $11. ' million in the .*>
weeks ending May 17, about the same as in
the four previous weeks. The Federal hinds rale
continued to lluetuate around Ihe 4'/'i per cent
level.

At both Us May 23 and June l() 20 meetings,
the Committee reiterated its desire to achieve
moderate rates of growth in the monetary ag-
gregates over Ihe months ahead. In each case
11 was expected thai the RI'D tolerance ranges
established might necessitate some (inning of
money market conditions. Committee discus
sion. however, made clear that additional con
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sullation would be in order if the Federal funds
rate were to rise sharply.

Alter both meetings, the RIM) and aggregate
estimates were initially on the strong side, but
subsequently turned weak. The Manager re-
sponded to strength in late May by supplying
nonborrowed reserves sparingly, pushing the
Federal funds rate toward 4V< per eent. As
weakness appeared, he shaded upward his
weekly nonborrowed reserve targets, and the
rale moved to around 4!K percent. Responding
to initial strength in RPD's and (he aggregates
alter the June meeting, the Manager beeame a
more reluctant supplier of nonborrowed re
serves. Member bank borrowings at the Reserve
Hanks rose, and the Federal funds rate moved
up to trade around the 4!> per cent discount
rate. As weakness in RPD's developed, the
Desk again planned to be a less reluctant sup-
plier of reserves. Hut reserves fell persistently
short ol expected levels, and member banks also
borrowed little on the h\\\c M) statement pub-
lishing date. The resulting reserve deficiencies
led to strong upward pressure on the Federal
funds rate around the July 4 holiday despite
large System reserve injections. Hanks re-
sponded by hoarding excess reserves in the fol-
lowing week, and Federal funds continued to
trade at 4% per cent and 4Y\ per eent before the
weekend despite an abundance of nonborrowed
reserves in the banking system. Thus, bank be-
havior and the problems of projecting nonbor-
rowed reserves resulted for a time in greater
than-desired stringency in the money market.

July-September. By the lime the Committee
met on July IS, the unintended firming of rales
appeared advantageous. Private deposits had
turned extraordinarily strong in the lirsl 2 weeks
of July, a development that had become clear
only on July 14. RIM) growth was not projected
at the top of (he 4'/> to K',-i per cent growth
specified for May -July at the previous meeting.
Reviewing these developments, the FOMC es-
tablished a .} to 7 per cent tolerance range for
RPD's over the following 2-month period. A7,.
which had risen at a 5.3 per cent rate in the
second quarter, was expected to grow somewhat
I'asler in the third quarter, while M-, and the
credit proxy were both expected lo grow more
rapidly (ban M{. The Desk was instructed to

lake account of the Treasury linancing then in
prospect, as well as capital-market ami interna-
tional developments.

As the period unfolded, both private demand
deposits and large CD's came in quite strongly,
leading to a progressive increase in the projected
growth of RPD's over the 2-month interval. The
Account Management became more grudging
with respect lo nonborrowed reserves, expecting
that money market conditions would become
firmer and that a greater part of member bank
reserve needs would he met through the discount
window. The pace and extent of the System's
moves were constrained, however, by the major
Treasury linancing under way during the period.
The Federal funds rate rose from about 4% per
cent at the time of the July meeting to about
4!''i per cent by mitl-August. Average member
bank borrowings at the Reserve Hanks rose in
the 4 weeks ended August °- to $249 million
from %\X2 million in the preceding 4 weeks.

At its August 15 meeting the FOMC's stall'
indicated that ,V/,, M.,. and the credit proxy
appeared likely to grow quite rapidly in the third
quarter. The Committee agreed that the eco-
nomic outlook called for moderate growth in
the monetary aggregates over the months ahead.
It decided that RIM) growth in a 5 to ° per cent
range for July lo September would be appro-
priate, expecting Ibis rate to bring some moder
ation in monetary growth. The Committee rec-
ognized that this goal might result in firmer
money market conditions, but indicated that a
marked firming should be avoided.

Soon alter the meeting RIM) estimates rose
to near the top of the range (after allowance
for deposit distribution), and the monetary ag-
gregates continued strong. Accordingly, mod-
erate additional pressure was put on (he banking
system, will] the Federal funds rale expected lo
move up to around 5 per cent. Fxiraordiuary
bank demands for excess reserves prior lo the
Labor Day weekend pushed the Federal funds
rate well above this level despite large reserve
injections by the Desk.

Against a background of announced Treasury
borrowing in the bill market and expectations
of a strong economic advance, a substantial
reaction developed in the credit markets. The
3-monlh Treasury bill rate increased from below
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4 per cent in mid August to 4-V:j per cent by
mitl-Scplcmher. ( io\cnimcnt issues with .V lo
5-year niatui'ities were up by almost 40 basis
points in yield over ihe same interval. To avoid
disruption in the ereilil markets, the Manager
had to temper any further adjustments of weekly
reserve targets. The lask ol reserve management
was further complicated by a sharp rundown in
the Treasury's balances at the Reserve Hanks
before the September I:> corporate ia\ date. The
credit markets gradually stabilized at higher
interest rale levels.

When the Conimillee mel on September 19,
it appeared that RI'D's would be alioul at the
upper end ol the Committee's 5 lo 9 per cent
range for July to September, alter allowance for
deposit shifts and excess reserve levels. A-/|
growth appeared likely lo be considerably faster
for the third quarter than the Committee had
originally envisioned. The I O M C agreed Ilial
slower growth in llie aggregates would be ap
propriatc in the coming months. Such growth,
stall analysis suggested, would involve an ex
pansion rate of 9V> to I .$'••.• per eenl for RPD's
from August through Oclober. The I'OMC de-
cided lo seek RI'D growth pielerably in Ihe
lower part of Ilia! range unless disturbances
arose in linancial markets or growth in the
aggregates fell lar short ol expectations. In view
of the sensitive stale of linancial markets and
the uncertainties associated with prospective
changes in Regulations I) and .1. (he Committee
also decided that the Manager should give more
than customary attention lo money inarkel con
(litions while avoiding marked changes in such
conditions.

The Account Management's initial goal was
to achieve reserve conditions consistent with a
lederal funds rate of around >''» per cent and
with member bank borrowings al the discount
window ol $450 million. During die period
incoming deposit data indicated thai growth in
Ihe aggregates was moderating considerably,
with A7, growing only half as last in September
as had been previously projected by the Board
stall'. A little later RIM) growth was expected
to be just below the Committee's tolerance
range. Since the slower growth in the aggregates
and RI'D's was seen as broadly consistent with
Ihe Committee's longer term objectives, die

Desk did not strive to make up lor ihe shortfalls.
It sought instead to foster Ihe moderating trend
by maintaining reserves only a touch more
plentiful than al Ihe beginning ol Ihe interval.

October-December. At die October 17
meeting, the I O M C niodilied its general ap
proach lo reserve targeting to distinguish more
clearly between die Coniniiltee's targets and the
stall's projections. It focused in a more formal
fashion on the long-term targets for the mone-
tary and credit aggregates lhat it believed were
appropriate to Ihe current economic outlook.
Consistent with these longer term objectives it
would specify tolerance ranges for the growth
not only of RI'D's hut also of A/, and A/._, over
a ."Vmontli interval, ll was agreed that Ihe Desk
should continue lo pul primary emphasis on
RI'D's and lo make allowance for unanticipated
changes in excess reserves and Ihe reserve de
posit multiplier. Attention should also continue
to be given to Ihe other aggregates. As lor the
tolerance range specified for the lederal liuids
rale, the Committee clarilied its view thai the
Desk should shade die funds rate slightly higher
(or lower) il the aggregates appeared lo be close
to the upper (Tower) limits of (heir langes. If
Ihe aggregates should be outside Ihe range of
tolerance, the Desk should move wilh greater
vigor. The Committee agreed further that, if its
\arious operating constraints appeared signifi-
cantly inconsistent, ihe Manager should notify
the Chairman who would decide whether Ihe
situation called lor special supplementary in-
struction by the I 'OMC.

There was also some change in the Commit
tec's approach to the menu of alternative policy
courses presented to il by its stall. In preparing
these, the stall seeks lo develop two or three
mutually consistent sets of relationships among
RI'D's . A/,. A/.,, die credit proxy, and short
term interest rates over a 6-month period. This
longer hori/on allows adequate lime for changes
in nonborrowed reserves and interest rales lo
exerl a substantial ell'eel on A7, despile the lags
found by System research. The 2-month opera-
tional hori/on used in giving instructions to the
Desk is too short for much feedback from
operations to A7,. Accordingly, the near-term
projections ol (he aggregates are more heavily
inlluenced by stall' judgments of other factors
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currently al iening them lh;in by the impact of
SysiL'in ojicrations within the next 4 to 5 weeks.

At the October meeting the Committee re-
duced the lower end of the 2-month ranges for
the aggregates that the stall' had suggested were
consistent with the I 'OMC's long term objec-
tives. For (he September (o November interval,
it speciliecl a growth rate of (> to I I per cent
for RI 'D's . ( ) \er the longer term the Committee
envisioned growth objectives that were appre-
ciably more moderate than the growth rates
experienced in the third quarter.

In any event, RI'D's and the aggregates re-
mained within the Committee's tolerance ranges
dining the next 5 weeks.•' Slower than-anlici-
pated growth in demand deposits at member
banks kept RIM) growth near the botlom of its
range, and A7, growth was also acceptable,
(irowlh in consumer-type time and savings de-
posits led to moderate strength in M-2, and the
credit proxy remained quite strong. Against this
background the Trading Desk's weekly nonhor-
rowed reserve targets continued to be chosen
to produce member bank borrowings at the
discount window of about S45I) million with the
expectation that federal Imids would trade at
5 per cent or a shade above.

At its November 21 meeting the Committee
shaped its instructions to call lor a prompt Desk
response should M, and M, growth begin to pick
ii]). The Rl'l) growth range was set at 6 to 10
per cent for October to December, a rale in-
tended to support more moderate growth than
the annual rales of about N'/.> per cent for A7,
and <-)V> per cent for AJ, recorded over the third
quarter.

In the next 4' weeks the growth of deposits
and RI'D'.s did accelerate, and the Desk became
progressively more grudging in its management
ol nonborrowed reserves. Uy December 15
RI'D's were expeeted to grow at 12''_> to U per
cent over the interval, although deposit shifts
toward banks with higher reserve requirements
accounted for much of the excess above the
I 'OMC's () to 10 per cent range. For the 2

' F o l l o w mi1, ilk1 B o a r d ' s ( k v i s i o : i o n < K' IOIK-I 2-\ lo
tmp l i ' nu ' i i t Ihi1 ami ' iu l i i i i ' i i lx lo Rc j ' i i l a l i o i i s I ) and .1 a s
ol Noven i lK ' i l^. I 'HI? , ill*.- rai i i /c ol l o l r i a i k v l o r t he
KIM) j j i o w l h i a k ' w a s moi l i lk ' i l to n t o 1-1 | v r i v n l as
:i l o r l m k a l IKIJIISIIIILMII to t he i i ' f . u l a l o i y cl ianj ' . i ' s .

months A7, and A/., were expected to grow faster
than the tolerance ranges selected by the l O M C .
The Desk responded by choosing, weekly non-
borrowed reserve targets lo produce succes-
sively higher levels of member bank borrowings
at the discount window, in the process allowing
the Federal funds rate to rise lo aboul $'/.< per
cent. IK December 15 the borrowing objective
had been lifted from N450 million at the begin
ning of the period to %()>() million (including
a S50 million allowance lor transitional bor-
rowing associated with the changes in Regula-
tions I) and .1;.

The Desk's operations during the interval
were complicated by the dillicully of projecting
market factors all'ecting reserves in the wake of
the changes in Regulations I) and .1. In such
circumstances more reliance than usual had lo
be placed on the 1'ederal funds market lor indi-
cations of reserve availability, but member
banks reacted initially to the increased pressure
on their reserve positions by rather heavy re
course to Ihe discount window. Such borrowing
rose more than desired, averaging SI ,223 mil-
lion in the statement week ending. December 20.
The Federal funds rate gradually rose from
around 5 per cent to an average of .Y.vS per
cent in the week ending December 20.

The Committee at its December meeting based
its operational instructions to the Desk concern-
ing RI 'D's . A7,, and A/., on the more restrictive of
the options presented by the stall'. On this occa-
sion the stall expected fairly rapid growth in
RPD's and A/, from November to January,
given the strength already indicated for the first
2 weeks in December. The Committee, in con-
sequence, reduced the lower end of the stall 's
proposed tolerance range, making clear that it
did not want any relaxation of pressure on the
banks unless the aggregates were lo (urn very
weak indeed. The 2-month Rl'l) range was set
at 4 lo II per cent. It was understood that the
Treasury's forthcoming sale of a long term bond
might well constrain the Manager's ability lo
respond to incoming information on the money
and credit aggregates.

After the meeting, new data on both A/, and
Mi suggested that both were turning out near
the upper end of their respective tolerance
ramies. Thus, the reins were tightened a bit
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HT on nonborrowed reserves. Hut member
banks, confronted with llic special uncertainties
thai typically alfcet reserves during the holiday
season. turned heavily to the discount window.
This relieved llie demands made on the federal
funds markd so thai the federal funds rate
averaged 5..U per cent in tlie week of December
27, lillle changed from the previous week.
Pressures mounted in the follow in;1, week, and
the rale averaged 5.61 per cent, aboui as in
(ended.

CONCLUDING COMMENTS
As il functioned in IT/2, reserve targeting
proved a workable means ol providing opera
lional inslnietioiis to the Manager lor conduct
ins.1 System open market operations. 'I he I OMC
eslahlished in advance the direction and inagni-
tudc ot the Manager's response to future devel-
opments in UI'D's and Ihe aggregates. Its lolcr
ance ran ties for I he aggregates and federal funds
rale constraints worked to produce a smooth
Svsleni response to (he strength that developed
in ,17, and the oilier aggregates during the year.
The federal funds rale was no more volatile on
a week to-week basis than in other recent years.
Ihe new procedures caused no special problems
for financial markets. They also continued to
generate clear signals ol Ihc System's response
to the behavior o\ the aggregates, and to foster
thereby the portfolio adjustments consistent with
the System's Ion;', term objective of holding
growth in them to moderate rales.

As experience with ihe reserve targeting pro-
cedures accumulated, il became clearer that Ihe
Desk's actions could not keep KPD's within
their tolerance ranges if deposits behaved quite
dilferently than the stall had expected. The
tolerance ranges served as an important means
of prescribing ihe Desk's response to new in
formation. The Committee's emphasis on the
distinction between its tolerance ramies and the
stall's projections gave a clearer definition to
the response expected Ironi the Manager, l'here
was widening recognition that Ihe fairly Ion.!'
lags between operations and the aggregates
called lor Ihe speeilicalion of desired growth
rates b months or so in advance. At Ihe same
time, skepticism continued about the System's
ability lo specify precisely either the reserve or

money market conditions presently needed to
achieve ihe longer-term objectives. Accord-
ingly, the Committee relied to a large extent
on tolerance ranges to trigger Desk responses
lo undesircd behavior on the part ol the aggre-
gates.

There was growing appreciation during the
year that this approach also involved important
problems. Specifying appropriate tolerance
ranges implies an ability to discriminate in ad
vance between the underlying trend and the
exogenous disturbances thai appear to have a
large influence on monthly movements in pri-
vate demand deposits, in particular. At lirst
glance the use of a 2 month interval should help
wash out some of the random variation. How
ever, the 2-month growth rate still depends
primarily on Ihe forecast of Ihc single month
following the I'O.YK meeting. The average ah
solute error in stall estimates of ;\7, for the
following month over the past .< years was about
.v'.i percentage points. Against Ihis background
the Committee's decision on occasion to base
ils Kl 'D's, ,17,, and .17., tolerance ranges on the
more restrictive of the alternatives developed by
Ihe stall seemed a useful way to help guard
against cumulative overruns in Ihe aggregates.
There remains, of course, the possibility that
exogenous influences will override lor a time
the fundamental behav ior of the aggregates ami
cause an inappropriate System response.

More lundamentallv. ihe IT/2 expeiience
again cast doubt on whether A7, alone was
performing adequately as an indicator of Ihc
thrust ol monetary policy. Nonbonowed re
serves, ol course, serve as the System's point
of entry for influencing, the dynamic portfolio
adjustments of both banks and the public. Hut
these adjustments have an impact on various
components of bank balance sheets unevenly
over time. The three aggregates A/,, M-,. and
the credit proxy frequently provide different
signals lo open market operations for a number
of months.

In [U72 the problem with ,1/ , was that ils
growth was quite lumpy, with big surges in
I'ebruary March. July, and December, liven
changes over .'$- and 6-nioiilh intervals showed
considerable instability over the past 2 years.
Ihis variability of ,17, has probably tended to



strengthen the Committee's concern about the
predictability of the relationships among Sys-
tem-controlled variables, the economy, and the
aggregates over a longer lime horizon. But
bimonthly tolerance ranges do not provide an
escape Irom this handicap, (liven the erratic
monthly behavior of A/,, the probability of
detecting a deviation from the desired long-term
growth rate during the inter-niccting period is
likely lo be low unless the deviation is quite
large, liven then such bulges are likely to be
considered unusual events and generate hopes
that they will be reversed quickly.

(irowth in the broad money stock, AA,, was
a bit more even over 1972 than thai of A/,,
rejecting tin; greater stability of time deposit
growth relative to demand deposit behavior. In
the latter part of 107 I and early 1972 A/., showed
litlleof the extraordinary weakness exhibited by
A-/,, which prompted aggressive System provi-
sion of nonboiTowcd reserves. A/./s lirsl-half
growth rate of 10.X per cent suggested consid-
erable monetary stimulus. Over the year as a
whole A7-.\ growth ol 10.X per cent was strong,
compared with the 197 1 growth of 11.4 per
cent.

The expansion ol the bank credit proxy re-
mained consistently strong throughout most of
1072. This measure of member bank liabilities
rose at an 11.6 per cent rate over the year,
compared with a 0.4 per cent increase in 1971.

In an environment of strengthening, demand for
loans, banks were able to compensate for the
temporary slowing of other deposit inflows by
issuing negotiable CD's . During the second
quarter, for example, when demand and other
time deposit inflows slackened noticeably, a
%}.7 billion increase in CD's kept proxy growth
at above the I I per cent first-quarter rale.

The diverse behavior of A/,. A/.,, and the
credit prox\ in 1972. as in 1971. provided the
Committee with different signals at dillerent
times concerning (lie eurrenl llirusl of monetary
policy. What is really needed, of course, is a
satisfactory specification of the interrelationship
among nonborrovved reserves, these aggregates,
and the real economy. While this work goes
forward, the Committee is likely to continue
relying on recent behavior ol these aggregates
to indicate departures from desired rates of
growth. On a monthly basis A/., and the credit
proxy are about as erratic as A/,, so thai it is
probably as dillieult to specify meaningful ?.-
month tolerance ranges for them as for A/,.
However, both ha \e been more stable over the
.'•• and ()-monlh intervals than A7, in the past
2 years, and they may give oil belter signals
of undesired behavior over these somewhat
longer time periods. This possibility deserves
further study in the System's on-going ellorls
to improve its control over the monetary and
credit aggregates. I i
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Some Problems of Central Banking

The advent of the l u 70"s has not diminished
the range or the diflieully ol ilie problems lluil
eenlral hankers lace. In the international area,
relationships among economies have been LID
dcrgoing rapid change , ami our j'.overmiieiils are
now aelively seekin;'. to develop new interim
lional rules lo guide their future conduct in the
spheres ol money and trade. As central hankers
we h a \ e inevitably become involved in ell'orts
to achieve urgently needed reforms of the inter-
national monetary sys tem. We have also had
to wrestle anew with problems of recession,
economic overheat ing , ami Ihe stubborn per
sistence of inllalion.

Todav I waul lo focus my remarks on the
problem ol achieving greater stability in Ihe
performance of our domest ic economies . There
is no more crucial need lor Ihe stability and
we 11 are ol our economics than lo inul more
ellcetive methods lor dealing with inllalion and
its causes . Restoration ol international financial
order also depends heavily on our handling of
this problem. The policies dial are needed lo
hall intlalion. without at the same time plunging
our nations into economic stagnation or reces
sion, exiend beyond Ihe normal province of
central banking. Skillful management of mone-
tary matters nevertheless remains an indis-
pensable ingredient in reaching ihe objective of
nouinllalionary growth that we all seek.

Since the end ol World Wai II our economies
have developed a disconcert ing bias lovvard in-
llalion. A variety of inlluences social , politi-
cal , and institutional have been at work here.
Mul there can be no doubt that the speed and
vigor with which governments tend to deal with
recession, their considerable success in this en
deavor . and their reluctance to a d with similar
decis iveness lo curb economic booms have

\ < I I I . R e m a r k s ol A n l i u i I-', l i m n s . ("I I;I irii 1:111.
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contributed materially to Ihe worldwide upward
trend oi Ihe price level and the persistence of
inflationary expectations.

Monetary and liscal policies for managing
aggregate demand now bear, and must continue
lo bear. Ihe mam responsibility lor regulating
Ihe over all performance of our national econo-
mies. At limes the level or pace of total eco-
nomic activity will continue lo call lor restrain
inn polieies. and at cither limes there will be
need for stimulus. Mut I ninsl caution (hat expe-
rience suggests lhal we will need lo embark on
polieies of aclive stimulation with greater care,
unless we subdue (lie natural inclination to slay
too long wilh such policies. The ability and the
will lo make timely shilts in the thrust of liscal
and monetary polieies are of (lie utmost impor
lance if these policy instruments are to play a
more constructive conlracyclical role.

We need also to recognize lhal skillful,
timely, and llexible use of demand management
policies may not sullice to achieve satisfactory
economic performance. To be sure, total
spendinj1. in the economy can be slowed through
monetary and liscal measures. Mut under the
institutional conditions that now prevail in many
of our countries, shills in Ihese policies have
a much stronger and more prompt elleet on real
output and employment than on the pace ol
inflation. The persistence of rapid advances of
wages ami prices in the United Stales and other
countries, even during recent periods ol reces
sion. has led me lo conclude that governmental
power to restrain directly the advance of prices
and money incomes constitutes a necessary ad
dition to our arsenal of economic stabilization
weapons, lo be used occasionally -but never-
theless vigorously when needed.

There is another difficulty in relying exclu-
sively on broad monetary and liscal policies for
combatting cyclical llucluations. Over all re
strainl. it is (rue, will in time slow any exuberant
expansion. It may not. however, curb sufli

4 1 /
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ciently or in timely fashion the sectors of de-
mand that are leading to economic imbalance,
and thereby set the stage for later economic
trouble. Over-all restraints that are sullicicnt to
curb expansion in aggregate economic activity
may do so by inducing si/able declines promptly
in some areas, such as housing, and yet have
slight effect for some lime in other areas, such
as business investment. In particular, this is
likely to be the case when reliance is placed
mainly on monetary policy, and hence on sharp
changes in credit conditions, lor purposes of
economic stabilization.

Throughout business-cycle history the major
force making for economic instability has been
Ihe rather large fluctuation characteristic of
business investment. At limes, of course, the
spending and taxing policies of government
have been a source of economic (rouble, espe-
cially in connection with wars and their financ-
ing. On occasion, also, large changes in the
spending propensities of consumers have played
their part in carrying aggregate activity to un-
sustainably high, or unacceptably low. levels.
Hut it is in the pronounced changes of the
investment plans of business (inns, with respect
both 1o ihcir fixed capital and inventories, that
much of the cyclical instability of advanced
industrial economies has originated.

business investment is. of course, vital to the
growth in productivity, and the improvement in
material welfare, to which all nations aspire.
Over the long run, incentives to invest therefore
need to be enhanced. Hut it would be far better
if a high average level of investment could be
achieved without the sizable fluctuations that
have characterized (he past. The general econ-
omy would benefit from a reduction of this
source of instability. Business enterprises would
also benefit from a more regular pace of invest-
ment, since they would thus avoid a concentra-
tion of expenditures at times when financing
costs are high, when the capabilities of suppliers
are strained, and when delivery and installation
dates become mote uncertain.

In view of our continuing problems in
achieving economic stability, we must persist
in the search for new and more relinetl tools
of stabilization policy. Ideally, these measures
should be of the kind that can be introduced

or removed quickly ami that will ai led private
spending decisions ralher promptly. Many
countries have recognized this need, and we at
the Federal Reserve have sought to profit from
their experience and studies, as well as from
our own research.

Last year, for example, the Federal Reserve
Hoard completed a study of ways in which the
housing industry could be provided a degree of
insulation from the lluctuations brought on by
sharp changes in credit conditions. One of our
major conclusions was thai more stability in
residential construction would require less in-
stability in business investment. Toward this
end we proposed that consideration be given to
the use of a variable investment lax credit.
When contracts or orders for new plant and
equipment are advancing too rapidly, Ihe lax
credit could be reduced, and when such invest-
ment is lagging, the tax credit could be raised,
thus providing a direct cost incentive for mod-
crating cyclical movements in this area.

I continue to believe thai the concept of a
variable lax incentive to business investment has
merit. Because of our need in Ihe United Stales
to encourage greater productivity, however, I
would now recommend that Ihe tax credit re-
main in effect continuously and that il at no time
drop lo zero. It could vary, perhaps, between
'.\ or 4 per cent and 15 per cent, depending on
economic conditions. Il would be important also
to retain a decisive role for the Congress in
determining the specific rale of tax credit. This
could be tlone by empowering the President to
initiate changes in ihe investment lax credit, but
making it subject to veto or approval and
perhaps also to some modification- -by the
Congress within a 45 or 60-day period.

In recent months the Federal Reserve has
laced the problem of dealing with a rapidly
escalating demand for bank credit, even though
the monetary aggregates, by and large, have
grown al a moderate pace. The upsurge in bank
credit has been associated mainly with the de
numd for business loans, and it lias been largely
accommodated by the banks through the is-
suance of certificaies of deposit in Ihe money
market. Accordingly, the Hoard in mid-May
announced a new restrictive action aimed spe-
cifically at this development. Since May 16 any
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further increase in hank issues ol large c<J11i 11 •
calcs ol deposit or similar money market insirii
inenls, over a base of S 10 million or the amount
then outstanding, whichever is larger, is to be
subject to an additional reserve rcquiieme.nl,
presently set at .* percentage points. At the same
lime any additional funds obtained abroad by
l,'.S. banks loi domeslie purposes became sub
jeel to reserve requirements on a comparable
basis, and (lie remaining interest rate ceilings
on large certilicales ol deposil were suspended.

The new marginal reserve requirement will
raise (lie eost inclined by banks in obtaining
additional funds through (he money market for
the linancing ol loan expansion. Banks doing
so will ha\e the use of only ').'. per cent of the
proceeds, rather than the °5 per cent that they
had belore. The purpose of the marginal reserve
requirement is lo restrain bank lending to busi-
ness on a market -oriented basis so that rationing
of funds by the banks lo their large business
customers may be accomplished through higher
costs, rather than bv the imposition ol arbitrary
and inllexible interest rale controls. We expect
thai the result will be to moderate Ihe wil l
iugncss of banks lo accommodate their custom-
ers through this source of linaneing. If it fails
to do so sullicietitly. we are prepared lo consider
additional actions that will limit further the
availability ol the funds that banks have at their
disposal.

I ha\e urged bankers in the Tinted Slates to
discipline the pace at which they are extending
credit in the inleresl both of our economv's

present DCCL] anil of sound banking practice. I
repeat that appeal today. In doing so I recogni/.e
that earnest etl'orls by commercial banks lo
moderate their rate ol credit accommodation
wil l not, by itself, be a suflieienl remedy. It
is no less important lh.it our business leaders
recogni/e the need to limit their investment
plans for the time being, and thus restrict their
requirements for external finance, whether from
(he banks or the money and securities markets.
Moderation in Ihe growth of bank credit will
be of little avail if the result is merely lo
augment open-market financing o! an unsus-
tainable increase in business spending.

In times like these it is also necessary that
public expenditure in the United Slates be re-
strained to the maximum extent feasible, ll is
necessary that our (iovernmenl seek strenuously
to achieve balance, or actual surplus, in its
income relative to its expenditure. And as far
as Ihe Federal Reserve is concerned il is more
necessary than ever thai we keep monetary
expansion down lo a moderate pace, while we
at the same time avoid Ihe kind of constriction
in credit markets that could lead to recession
and Ihe certainty ol large stimulative measures
later on. We inusi avoid serious overheating of
the American economy now, and we must try
to curb our inllation through methods that will
not add to future economic instability. With
reasonable cooperation by all leading groups in
our society I am confident that we can achieve
these goals. 'This is ol critical importance to the
United Slates and also to the world at large.



Statements to Congress

Statement by Jeffrey M. liitchcr. Member,
Hoard of (lovernors of the I'ederal Reserve
System, before the Subcommittee on Consumer
Credit of the Committee on Hanking. Housing
and Urban Affairs, U.S. Senate. May 17. IV73.

On behalf nl the Hoard of Governors. I wish
lo express our appreciation for having Ihis op-
portunity to eommetil on the report ol the Na-
tional Commission on Consumer linancc enti-
tled "Consumer Credit in the I nitcd Stales."
The Commission was created by Congress to
"appraise the functioning and structure of the
consumer finance industry" and to consider,
among other things, the "adequacy of existing
arrangements to provide consumer credit at
reasonable rales." The subject is an important
one. and the report merits careful attention.

Hecause of the breadth of the report, the
Hoard's comments will locus on those issues
that appear of special importance or that bear
directly on the Hoard's activities. The first sec-
lion of my testimony will deal with the report's
recommendations aimed at strengthening coin
petition, lol lowing this discussion will be sue
cessive sections on interest rate ceilings, super-
visory mechanisms, the electronic funds transfer
system, and Truth in Lending.

STRENGTHENING COMPETITION

Among (he numerous rccominendalions in the
report ate several that are linked to the premise
that the best means ol assuring adequate credit
for consumers at reasonable rates is lo make
the markets lor such credit more competitive.
The Commission concluded lhal some of the
laws and regulations designed to protect con-
sumers, particularly at the State level, have had
the unintended effect of inhibiting competition
in the granting of consumer credit and of need-
lessly segmenting credit markets. The Commis-
sion therefore urges a careful review ol present
laws and regulations with a view toward

eliminating impediments to competition among
suppliers of consumer credit and achieving,
insofar as is consistent wilh olher policies, the
broadest possible penetration by all credit
grantors in all fields of consumer credit.

The Hoard shares the view stressed in the
report that we should rely basically on vigorous
competition to provide optimal performance in
terms of the price and availability of consumer
credit. This was an important consideration in
the shaping ol the 1970 amendments lo the Hank
Holding Company Act, anil the Hoard has had
this principle very much in mind in carrying
out its responsibilities under that Act.

We have authorized bank holding companies
lo establish subsidiary linance companies, and
we have esatablished procedures that encourage
de nova entry. Applications for such entry are
processed by the Reserve Hanks under delegated
authority. They are approved 45 days alter the
Reserve Hank receives a copy of a notice of
the proposal published in newspapers in the
communities to be served, unless the Reserve
Hank determines dial adverse factors require
more careful scrutiny of the application. In that
event, the application is processed under the
procedures applicable to acquisition of going
concerns, which require more time to complete.

As we read the report, it seems lo suggest
that where the possibility for de novo entry
exists, as is now the case for bank holding
companies, entry by acquisition of an existing
linance company should he prohibited. The
Hoard believes such an unequivocal prohibition
would be unnecessarily restrictive and inconsist-
ent with the intent of Congress in enacting the
1970 amendments to the Hank Molding Com-
pany Act. Although the Hoard's procedures
encourage de novo entry, we believe that acqui-
sition of an existing company in specific in-
stances may also be pro-competitive. We have
denied applications to acquire existing compa-
nies thai compete significantly with die applicant
in geographical areas they already serve. I'er-
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haps because most applicants arc aware of llie
Hoard's pro-competitive policies, however,
most of the applications that lia\e come belore
the Hoard to acquire. existing linance companies
have involved companies ihal seise markets
geographically separated Irom those served by
the applicant. In the lew cases approved that
did involve an overlap, the companies acquired
had market shares so small as to rule out tin;
possibility of an adverse elfecl on competition.

When no significant amount ol existing com
petition would be eliminated, acquisitions ol
existing companies can he pro-competitive. I 'or
example, allilialion with the holding company
may assist the acquired company in raising the
funds it needs to compete more vigorously for
additional customers and in recruiting and re-
taining competent, aggressive management.
Moreover, once a bank holding company moves
into new territory via an acquisition, it may start
lie IIOYO ollices from the loothold it has ac
quired. Thus, a hank holding company in North
Carolina may gain the Hoard's approval to ac
quire a consumer loan linn in Texas, and then
might proceed to enlarge its subsidiary's opera
lions in Texas through tic novti expansion. Suh
slanlial new competition can icsuli Irom sucli
a process. 1 he Hoard believes, ilierelore. that
entry tie novo and. under appropriate circum-
stances, entry by acquisition should continue to
be allowed in order to achieve ilk- ('ommission's
uoal ol promoting competition.

The Hoard agrees with the Commission that
competition in consumer lending, markets should
be strengthened by permitting savings and loan
associations and mutual savings banks to make
consumer loans. Relaxing restrictions on the
lending powers of thrill institutions would also
improve the stability ol their earnings during
periods when rising market interest rates may
necessitate increases in the rates they must pay
on deposits. Hut in expanding, consumer lending
powers lor thrill institutions care must be taken
to avoid a serious shrinkage in the funds avail
able for mortgage lending. This risk could be
lessened by limiting the percentage of assets
these institutions may devote to consumer loans
along the lines suggested by the Commission,
possibly with piovisions lor a gradual phasing,
in of the broader lending, powers.

Hesides encouraging, entry by savings and
loan associations, mutual savings banks, and
finance companies affiliated with banks, the
Commission reeogni/cs the need to stimulate
stronger interest on the part of banks themselves
in making small personal loans. Although some
banks are active in this market, the industry as
a whole has a cleai opportunity to improve
services to consumers by making more loans
of this type. This has been one reason why the
Hoard has denied applications by bank holding,
companies to acquire linance companies that
would serve the same market as the subsidiary
banks. It should be recogni/ed. however, that
banks are likely to show only minimal interest
in entering this business m Stales where appli
cable rate ceilings are low relative (o (he cosl
ol making the loans.

RATE CEILINGS

Throughout the report there is considerable em
phasis on the unfavorable ellecls of rale ceilings
in markets for consumer credit. I he report's
pro competitive recommendations seek to
achieve, through a series of related steps, a
market in which interest rales will be held to
reasonable levels by competitive lorces rather
than by legal ceilings. The Hoard recog.iii/cs
that judgments cliller among Commission iiieni
bers as to when or whether rale ceilings should
be raised or removed, but we agree with the
Commission's recommendation thai "'Policies
designed to promote competition should be
given the. lirsl priority, with adjustment of rate
ceilings used as a complement to expand (he
availability of credit." As has been amply
demonstrated in the mortgage market, rale ceil
hiLis tend to diveil funds away Irom the con
trolled sector of credit if they are loo low
relative to other market rates. In implementing,
the Hank Holding Company Act, the Hoard is
encouraging, entry ol new lenders into the lieltl.
and we can hope Ihal as the number of strong
and viable competitors grows through Ihis ami
other measures, rale ceilings ultimately will
become unnecessary in some Stales. If that
proves to he the case, perhaps other States will
be moved to evaluate the competitiveness ol
their markets, as the report urg.es. and to con
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sider whether modification or removal of llicir
ceilings could strengthen competition.

SUPERVISORY MECHANISMS
The report ol (he Commission recognizes ;i
growing publie interest in obtaining lair aiul
ell'cctivc remedies lor abuses in tlie consumer
credit field. Congress lias responded lo this
public interest by enacting measures such as the
Tmll i in Lending A d . I lie Hoard ol doveruors
supported this initialise in the be Mel" that it not
onl\ protected consumers but also helped to
make credit markets more responsive lo compe-
tition. Needless lo say. congressional concern
about consumer problems is also rellecled in the
actions of agencies of (ioverniiicnt, including
our Hoard. The Hoard's role in Ilie conduct ol
monetary policy reflects our concern for con-
sumers in a broad sense, but we arc involved
in more direct elforts such as in prescribing
Truth in Lending regulations. Moreover, we
iccogiiizc the need to pay increasing attention
to Ihe interests ol consumers in connection with
the supervision ol banks.

The Commission questions whether an
agency thai supervises banks, and thus lends lo
locus on issues ol maintaining soundness and
solsency. is capable ol broadening its outlook
sullicienlly lo m e proper consideration lo con
sinners. The Hoard believes it is entirely possi-
ble lo reconcile Ihe need to maintain sound,
strong banks with Ihe need to ensure that banks
are treating their customers fairly. We recog-
nize, however, that the Commission's question
is a valid one, shared by others who are con-
cerned with consumer protection, and it there-
lore deserves serious consideration, ll may be
useful in this connection to mention at this point
a lew examples of actions by the Hoard to
protect consumers anil to improve the financial
services available to them. These examples are
not oll'crcd in a spirit of sell congratulation,
although we are proud of our record, but rather
lo indicate the strong similarities between the
goals ol the Commission and those of the Hoard.

Let me fust say a word about Ihe Hoard's
implementation ol the Truth in Lending Act.

We have been pleased over the years lo have
learned from various members ol Congress of
their satisfaction with the job the Hoard has done
under that legislation. The most demanding

aspect ol' this assignment has been the dialling
of appropriate regulations to implement the Act.
Some ol' Ihe Hoard's actions have necessarily
produced disagreement and occasionally litiga
lion. In one example of (lie laller, die Hoard
was extremely gralilied recently when the l l .S.
Supreme Courl upheld Ihe "niore-lhan-four in
stalment rule" issued under Truth in Lending.
Recognizing that the Act contained a potential
loophole that peruiitleil retail creditors lo bury
credit costs in their cash price-, and lhereb\
defeat Ihe congressional purpose of the Act. Ihe
Hoard amplified the Act's definition of consumer
credit by requiring Truth in I .ending, disclosures
in any obligation repayable in more Ihan four
instalments. The Hoard's action in this regard
was criticized by some persons as rcllccliiig an
unduly paternalistic attitude toward the con
sinner. Hut Ihe Hoard fell Ihe rule was needed,
and we are naturally pleased to see thai view
\ indicated.

Although our primary responsibility is ihe
issuance ol regulations implementing the Act,
we have also lelt thai an important corollary
to the rule-making lunclion is public education.
Two special educational ell'orts are worth men
tioning here, one being ihe production and dis
irihulion of the pamphlet. "What Truth in
Lending Means lo You . " Over three million
copies of this pamphlet have been distributed
in an Lnglish language version, another half
million in a Spanish-language edition. The
Hoard also has available lor distribution without
charge an informational package on Truth in
Lending that has been extremely popular with
schools, at both the high school and the college
le\el.

Aside I mm Truth in Lending, however. I here
are other activities ol the Hoard on behalf of
consumers thai I believe are too often o\er
looked. In acting on holding coiupain forma-
tions anil acquisitions, lor example, one of the
crucial decisional factors is the extent of public
benefits thai can be expected to How lioni each
application. The Hoard is very much aware of
the importance of such decisions in fostering
a competitive banking system lliat will serve
consumers better.

ll may be helpful, as well, to cite examples
ol specific Hoard actions lo correct abuses or
improve financial services lo Ihe public. Re-
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eentlv. Ilk1 Board ruled ( B C I I I n \ . .Ian. l')7.f,

p. 1°) that applications by a hank holdin;1. com

panv lo undcrwi ilc credit l ife aiul credit accident

and Ik'allh insurance w i l l he approved only il

die applicant demoiisirales that benelil.s lo the

consumer or olhiT public benclils w i l l ensue.

Such a show ins' normally is mack' hy a projected

reducliou in rail's or hy an increase in policy

benefits, due (o ')ank l io ld i i i ; ' company per

lori i iance ol ll i is service.

In 1070. in an ai' i ion to help savers, tin- Hoard

issued an interpretation ol its Regulation ()

( B I M M I N . Mai'. I'JV'O. p. . '7°) rcqiiirin!.'

member hanks lo in ionn their customers wi io

niainlain l ime or savings aeeounls ol ilie

niell iods used in ihe compulat ion anil paymenl

ol interest on those accounts. The inlcrpretal ion

provides l l ia l , il a memher hank makes a ehaiiL'e

in ils nielliods that w i l l he less lavorahle lo the

depositor, ilien notice of ihe chance should he

mailed lo each depositor al his last known

address.

M m ill!1, lo the ( om in iss ion 's rcco in

mediat ions in Ihe supervisory area, (he report

proposes llial ( 'onjjrcss creak' a Bureau ol Con

sinner ( ' ivcli l (HC( ' ) ""to issue rules and ie;:ula

lions anil supervise all examinal ion and en

forceinenl luncl ions under the Consumer Credit

I'rotection A c l . i i ic ludin; ' Truth in I .endin;1 . "

This proposal would entail overlappim1 re.spon

sibi l i l ies. potentially burdensome lo linaucial

insl i lui ioi is and troublesome lor inonelary policy

and Ihe evolut ion ol ihe payments mechanism.

As an al lernal ive. ihe Hoard recommends dial

a single, hank supervisory aLieucv he ;j.i\cn Ihe

responsibility lo write consumer proteclion rules

aHcclim1, banks and oilier ledera l ly super\ ised

linaneial insl i lu i io i is. Ihroi i tTi iheir I01111. e\pe

rience wi th the unique eliaraeie.i ol die insl i lu

lions under iheir supervision, die Icdcra l bank

in;.1, agencies possess (lie necessaty backi' icuiiul

and expert knowledge lo loruiulale rules sensi

li\e. lo ihe complex roles ol these institutions

in the national economy whi le sti l l prov id ing

protection for consumers.

II Coni ' icss disagrees w i l l i (his approach,

however, the Hoard hc l ic ies il wou ld lie heller

lo place the consumer• protection rule wr i t ing

authority alleclim1. banks in an ai'ency that deals

wi th credit problems exclusively, such as the

BCC, rather than c \ l end i iu ' llie authority to an

aiicncy wi th more diverse consmnei | i rolecl ion

responsibil it ies such as the lede ia l Trade ('0111

mission.

Ihe Heard reco/imieiid.s at.!ain.sl llie ( 'ommis

s i o n \ susiuestious that the \WC be authorized

lo "supervise all examinat ion and enforcement

Functions under Ihe Consumer Credit Proteclion

A c l . includinj ! T i u l h in I .eiidins1." and thai ihe

BCC be aulhor i /ed lo intervene in a jvncv ac

lions on mergers. aci]uisi i ions. and other appli

cations, l io th ol these proposals would he du

pl ical i \ i . ' ol luncl ions now bcinc performed by

the Ivdera l bank supervisory agencies. The

practical ell'eet would be lo slow down llie

div is ional process and add to its cost. In addi

l ion , as you know, llie Justice Department has

statutory aulhori ly to oi ler comments on bank

nicnuT and holdi i i i ! company cases and thereby

supplements die Hoards own siron;1 interest in

llie questions ol concentration and compet i t ion.

HOLDER-IN-DUE-COURSE DOCTRINE

The Commission leconimends that the holder

in due course doctrine ( l l l l ) C ) ami waiver ol

defense clauses in consumer credit transactions

be prohibi ted. Il also proposes subjectim: a

lender to all claims and delenses ol the borrower

aiisiii!.1 From Ihe purchase ol jioods wi th the

proceeds ol a loan, ii the borrower was referred

10 ilie lender by llie vendor and he extended

the credit pursuant to a conl i i iu in;1 business

relationship with llie vcndoi .

Al l l ioi isi l i there arc differences ol view amonj.'

members ol the Hoard on the broad issues raised

b\ these recommendations, we would like lo

comment on the narrower question of how (hey

should apply lo credit cards.

The Hoard is seeking lo encourage deu ' l op

ment of electronic transler systems that w i l l

result in a more efficient payments mechanism,

reducing, the need lor costly check handlin;'..

The credit card w i l l probably play a key role

in such a Iranslcr syslem. and any l imitat ions

on ihe Hll)( doctrine lo pmteel consumers

should be adopted wil l) care so as not lo impair

llie usefulness ol llie credit card as a means ol

payment. Two s'.cneial principles may be useful

in accompli.sliiiH' il l is object ive. 1 i rs i . lor small
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transactions where credit cards are used as a
convenient substitute lot (.'ash, we should avoid
cnlaii',in<j. tin.- purchaser's rights simply because
lie uses his card. Second, the liabilities of card
issuers should hear some reasonable relationship
to their ability to monitor performance by mer-
chants whose sales they finance. These princi-
ples suggest that credit-card issuers should be
subject t-i cardholders' claims and defenses
against merchants only where the transaction
exceeds a dollar limit and takes place within
the market area served by the issuer.

ELECTRONIC FUNDS TRANSFER SYSTEM
(EFTS)

The Commission's concern about the possibility
of restraints of trade emerging as the payments
system evolves toward the electronic transfer of
funds is well taken. The Hoard shares this
concern and has taken positive steps to make
its views known to Congress and the public.

The Hoard has outlined three general princi-
ples it believes should apply, f irst, so far as
public participation and support are concerned,
the Hoard believes there should be a single,
integrated nationwide mechanism for ellicient
transfer of funds. The existing system, using
checks and (halts and functioning through com-
mercial banks and the Federal Reserve Hanks,
is substantially of that character.

Second, even allowing for the existence of
private clearing arrangements, the Hoard be-
lieves that the public system using check or
electronic transfers of funds from one institution
to another should be such as to insure that the
conditions of entry into a general clearing ar-
rangement are fair and that equitable treatment
is assured for institutions with similar powers
and responsibilities. The presence of a public
agency, .such as the Federal Reserve, in any
cooperative arrangement for transferring funds
between institutions is one way of insuring that
the public interest will be taken into account
and that no private clearing arrangement may
be used to protect or enhance the market posi-
tion of the participating banks at the expense
of others.

In taking this position the Hoard recognized,
as did the Commission, that whatever public

action is taken, the innovative capabilities of
banks and other financial institutions to improve
money transfer services should he recognized
and given opportunity for development.

Finally, the costs of the transfer system anil
the benefits of participating in it should be
equitably distributed among all of the instilu
lions involved. The Hoard believes in compara-
ble treatment for financial institutions having
like powers, but the existing situation does not
meet this standard. Some institutions, namely,
banks that are not members ol I lie Federal
Reserve System, have a competitive advantage
because the reserves they may be required lo
carry are, in ellecl, earning assets: (iovernment
obligations and correspondent balances. Re-
serves maintained by member banks with the
federal Reserve, on the other hand, are non-
earning assets. Nevertheless, iionmember hanks
are accorded certain Federal Reserve check-
clearing services deemed essential to the pub
lie's need lor prompt money payment. If. in
the future, extensive money transfer powers arc
developed for savings institutions, the extension
of the benelits of the payments mechanism,
whether conventional or electronic, to such in-
stitutions, without their assuming a fair share
of the costs, would increase existing inequities.

TRUTH IN LENDING

We are gratified that a number of the Commis-
sion's suggestions mirror recommendations
made by the Hoard in its annual report lo
Congress on Truth in Fending. For example,
the Hoard has recommended for some lime that
large extensions of credit for agricultural pur
poses should he exempt, even though they in-
volve a security interest in real property. Other
business credit is exempt, and creditors argue
lluit the very nature of manv agricultural credit
transactions (which often involve advances and
payments for which both the time and amount
are unknown at the lime of the initial agreement)
makes them unsuited for meaningful disclosure.
The Commission recommends, as the Hoard
tentatively suggested, that amounts over S2.'v
000 should be exempt.

On the other hand, there arc other recom-
mendations with which we disagree. For ex-
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ample, IIK: Commission would permit those who
oiler open-end credit, such as revolving charge
accounts, lo advertise only I IK: periodic
(monthly) rate and the annual percentage rate.
The Hoard has outstanding a proposal that
would trim ihc requirements of disclosure lor
open-end credit, hut there are dilterences he
[ween the Hoard's proposal and the Commis-
sion's recommendation. Tor example, the Hoard
thought (he present statutory icquiremcnt (hat
any ""Iree r ide" period he shown is a good one,
hut the Commission would not include (his
requirement. Again, various revolving credit
plans may feature the same annual percentage
rale: yet, hecause of differences in the calcula-
tion of finance charges, one plan may he more
costly tlum another, and so (he Hoard has reser
\alions about the \aluc of disclosing (lie rate
alone.

An appendix to this slalement comments fur
tlier on the Commission's proposals on Truth
in Lending.1

CONCLUSION

It is perhaps inevitable that judgments will diller
roi»;irciinii any set of proposals as wide ranj'.injj
as (hose of the ('onimission. Hut disagreement
on specific proposals should not obscure the fact
that the report represents a thoughtful and con
structive elforl lo achieve a goal on whii'h
perhaps we can all agree adequate flows of
credit to consumers on terms that are fair and
reasonable. I I

1 ( ' o p k ' s o l t h t ' ; I | > | K : I H I I \ u ' l i ' i r c i l l o l u ' i n n ; u v ; i v ; u l

; i h k ' u p o n u ' i | i i i ' s l l o l ' i i h l i c ; i l i o n s S i ' i v i i ' i ' v D i v i s i o n o l

A i l i n i n i s l i a l i w S i ' i \ i i - i - N . l l o i m l o l ( i m v m o i s o l I l k -

K - d r i u l K O . M ' I U 1 S v s U ' i n . \ V ; i s l i i i i j ' . [ i ) i i . ! ) . ( . , ' O s S I .

Sltiiciiii'iil bv.l. l)e\vc\ DIHIIIC. Member, Hoard
of Coveniors <>) the i'edcrdl Reserve System,
before the Subcommittee on International
i'inance mid Resources, of the Committee on
I'inance, U.S. Senate. May .10, IV7.1.

I am pleased lo be here today lo testify on behalf
of the Hoard of (iovemors ol the Federal Re-
serve Syslein. It is useful lo have these hearings
at this time. In lecent weeks, as the chairman
ol this subcommittee has noted, there has been
some renewed uncertainly in foreign exchange
markets about the fuiure of Ihc U.S. dollar. The
restoration of conlideuce in the dollar requires,
basically, a substantial improvement in our in-
ternational balance of paymenis. These hearings
provide an opportunity lo make clear that the
outlook for the U.S. international payments
position, ami hence Cor the dollar, is consid-
erably belter now than it has been for some time.

The outlook has been greatly improved by
the exchange-rate realignments of 1970 71 and
early 197.v Altogethei. the U.S. dollar lias been
elleetively devalued against other currencies by
about 17 per cent since mid 1970. and by sub
slanlially more than that against some of our
strongest competitors. This is a very large ad-

justment, which j'.reatlv improves the interna-
tional competitiveness ol l-.S. goods. It is cer
tain lo have large ellec.ts even though the si/e
and liming of the expected increases in exports
ami the slowing ol import growth cannot be
foreseen with precision.

The structure of our balance ol payments is
such thai we need lo cam a substantial surplus
on current international transactions
specilically on merchandise trade in order lo
balance the net oulllows of Government aid and
private capital thai are natural and desirable for
a wealthy country with a well developed capital
market. Hut the dominant tendency in our inter
national transactions from about 196.S through
1972 was a persistent worsening in our current
balance and especially our trade balance to
the point where these balances moved into
deepening deficit. Last year, as you know, we
had a trade deficit of almost S7 billion and a
deficit on all eiirrenl and long-term capital
transactions combined ol over $9 billion.

World business cycle conditions were ad
verse from a U.S. balance of payments view-
point during, 197?.. Last year our economy and
our imports were vigorously expanding while
demand abroad, includiim demand for our ex
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ports, was still rather slack. Hut even alter
making a rough allowance for the adverse cy-
clical position, the underlying trend-rate of our
trade deficit last year was probably at least $4
billion. Compared with the ttiicl-l%()'s. when
we had a trade surplus averaging more than $5
billion a year, there had been a deterioration
on trade account of around SIO billion. U.S.
imports of finished manufactures in particular
rose rapidly during this period, while the U.S.
share of world exports of manufactures declined
steadily.

The adverse trend in our trade balance from
1965 to 1972 is attributable to a variety of
factors. I'irst, after l%5 the United Stales ex-
perienced greater increases in costs and prices,
and lower rates of productivity growth, than
most other industrial countries. Second, this
occurred at a time when a number of other
countries l!uropcan countries. Japan, and
various other countries in Asia were reaching
a point at which they had built up the capability
to take advantage of existing price cost dif-
ferentials. Third, and more recently, rapidly
rising imports of petroleum have added to our
foreign expenditures.

Now, as a result of the exchange-rate
changes, together with other factors, one can
be cautiously optimistic. The worsening of the
trade balance was hailed during the course of
1972. The low point was reached early in that
year when the trade deficit approached .SX billion
at an annual rate. The U.S. share in world
exports of manufactures stopped declining in
1972.

So far this year, (here has been a marked
improvement in the trade balance. The annual
rate of delicit on trade in January April 1973
decreased sharply to around S2 billion, com-
pared with S6.8 billion for I972 as a whole.
Much of this recent improvement rellects an
exceptionally large bulge in agricultural exports
that is likely to prove temporary, so that the
underlying gain is not nearly so large as the raw
figures suggest. We should be prepared for some
temporary setback during the months ahead, as
the dollar prices of imports will be pushed up
further in delayed reaction lo the devaluation
while the volume of imports will not yet have
fully reacted to the price rise. IUM there have

been solid gains. The value of nonagricultural
exports in January April 197!? was 14 per cent
larger than it had been 6 months earlier, a
near-record rate of increase. New foreign orders
for machinery in the lirst quarter of 197.1 were
up by 16 per cent from the third quarter of lasi
year. Meanwhile the value of total imports, alter
rising sharply through January, has not risen at
all since then, despite booming domestic de-
mand, a sharp rise in prices of imported raw
materials, and a continuing rise in imports of
petroleum.

Thus, the increased competitiveness of U.S.
goods as a result ol devaluation is beginning
lo have perceptible beneficial elfcels on both our
exports and our imports. The corresponding
opposite effects are beginning to be evident in
the trade figures of other countries, notably
Japan, where import expansion has accelerated
and export growth is slowing down.

Later Ihis year and in 1974 we expect lo see
further gains in our foreign trade balance, not
only because of the cumulating eilects of our
strengthened competitive position but also be-
cause business-cycle conditions are likely lo be
moving in our favor. Growth in the U.S. econ-
omy will be slowing lo a more moderate and
sustainable rate from now on. while expansion
abroad is likely to be continuing vigorously. It
seems clear thai there can be a substantial im-
provement in the trade balance beginning in this
year and gathering momentum in 1974 and
1975; by that time we should be experiencing
a sizable trade surplus for the lirst time since
the late 1960's.

The reallocaiion of resources that follows
upon sharp changes in exchange rates and com-
petitive positions is, of course, not instant or
automatic. Il lakes time and it lakes elforl.
Sellers must alter their markeling strategies.
Buyers must shift to new suppliers. New in-
vestment decisions have to be taken and imple-
mented. The lags in this process are consid-
erable. That is why we are only now beginning
to experience substantial benefits from the
Smithsonian exchange-rale changes of 1971.
The benefits of the early 1973 exchange-rate
changes wil l mainly become evident in 1974 and
1975.

So far I have been discussing primarily the
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\v;iy we expect the trade l);ihiiR-e to evolve in
the period ahead. Of course, then' will also he
changes in other current transact ions and in
Hows of private lout) term capital. As lo iion
trade current transactions, the balance on these
has tended to change rather slowly. We should
be able to rely on lurther strong gains in returns
from U.S. investments abroad. In recent years,
however, these gains in income receipts have
tended to be largely ollsel by mounting interest
payments on our debts to loreigners especially
to foreign ollicial holders ot liquid dollar claims
on the United Stales.

Hows ol investment capital are volatile and
dillicult to predict. Over time, however, the
influence, ol the recent exchange rale changes
on these Hows should also contribute to im-
provement in the U.S. balance of payments.
American firms may find that there is less need
than before lo meet Ihe competition by maim
lacturing abroad; their l.'.S. plants can now
deliver U.S. goods abroad at much lower prices
in terms ot the currencies ot the importing
countries, liy the same token, foreign producers
may increasingly find that it now makes sense
to lliink in terms ol establishing plants here.

Portfolio investors are also likely to be fa-
vorably influenced as our over all balance
moves toward equilibrium. In particular, foreign
investors should be encouraged to continue the
large purchases of [l.S. corporate stocks and
bonds that l iau: become an important feature
ol our balance of payments. More generally,
there will be a reversal of the tendency to
borrow dollars for the purpose of switching into
foreign-currency denominated assets now thai
the possibility of large gains from exchange-rate
changes lias been taken out of Ihe picture.

On the other hand, Ihe phasing, out of existing
controls on oulllows of U.S. capital will lend
to work in the other direction. On balance, this
country is likely to remain a net exporter of both
private and Government capital to the less-de-
veloped world, which is surely (be appropriate
posture for a wealthy country.

During the transition period when interna
tioual transactions are gradually coming into
better balance, the United Stales will still have
a delicit albeit a diminishing one on current
and long-term capital transactions. And we

cannot rule out the possibility of occasional
periods of uncertainly in foreign exchange mar
kets, as the experience of recent weeks indi-
cates. The present regime of lloating exchange
rales provides a useful buffer1 during such epi-
sodes; surplus countries can avoid the massive
inflows of funds that caused them serious do-
mestic dilliculties lor monetary management
earlier this year and thus can prevent the (level
opment of a crisis that could induce large
changes in currency par values.

More importantly, the main impetus for very
large speculative movements has been removed
by the adjustment of exchange rates to levels
that are now widely regarded as realistic and
vvill, we think, come to be increasingly recog-
nized as realistic as the U.S. payments deficit
diminishes. Once the trend of underlying im-
provement becomes clear lo the market, the
residual basic delicit from then on should be
rather easily covered by a return How of short-
term iunc\s that went abroad during earlier
periods of currency speculation.

What further actions are needed by us and
by other countries to insure that the needed
adjustment toward better international balance
will in fact take place?

First, the inflationary pressures arising, from
excessively rapid domestic economic growth
and credit expansion must be curbed so that our
prices and costs do not again gel out of line
with those of other countries. In addition, sufli-
cienl resources will need to be available to meet
the increased demands coining from export ex-
pansion and import substitution. Second, U.S.
businessmen must take advantage of the new
competitive opportunities, vigorously and
imaginatively. Third, loreign countries need lo
be will ing lo accept some reductions in their
foreign trade surpluses. They must not manipu-
late export incentives or barriers to import in
ways that would lend to frustrate the adjustment.
I•'ourlh, we and other countries need to pursue
ihe search for a reformed international monetary
system that provides a satisfactory international
adjustment process.

In all of these areas, there is reason to be
encouraged. On the domestic front, we have
recently had a very disappointing revival of
inflation. Hut the rapid increase in prices has
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reflected, iii pail, special factors including the
food shortage, the transitional shift from Phase
II to Phase I I I , and the dollar devaluation ef-
fects that should soon subside. Over a somewhat
longer period, our inllation has been less than
that in other leading countries. Our consumer
price index rose by 5 per cent in the year from
April l°72 to April l()73, while the rise in
Furopcan countries and Japan ranged from 6'/>
to l() per cent. Unit labor costs have generally
been rising taster abroad than they have here.
Our hope and expectation is that inflationary
pressures here wil l subside in the months ahead
as economic expansion slows to a more sustain-
able rate and as the special problem of food
supplies recedes.

In this connection, the hectic pace of con-
sumer expenditure experienced during this past
winter seems to have moderated somewhat in
April and May. Housing starts have receded
recently to a more sustainable pace. The deficit
in the Federal budget is being reduced well
below earlier estimates, and monetary policy
has exerted increasing restraint.

The main danger of continued strong infla-
tionary pressures arises from the possibility of
an escalation of wage demands in reaction to
the recent bulge in price increases and from the
possibility of an excessively large increase in
business spending on fixed investment and in-
ventories. Mut so far collective bargaining
agreements have resulted in wage increases rea-
sonably in keeping with the .V/> per cent national
standard. And there is hope that business
spending decisions wil l be tempered by good
sense and by the considerable lightening of
credit conditions over the past few months.

The Federal Reserve has taken further actions
within the past 2 weeks to slow down the
expansion of bank lending to business, On May
16. I he Hoard announced the imposition of
marginal reserve requirements on large-denom-
ination certificates of deposit and on other
money market instruments issued by large banks
in order to moderate the expansion of bank
lending to major business corporations. Chair-
man Burns has written to all banks urging them
to join in a concerted ell'ort to curb bank credit
expansion.

So far as exports and imports are concerned,

U.S. businesses are already beginning to take
advantage of (heir improved competitive posi-
tion relative to foreign producers. This is evi-
dent in the ligures for rising exports and export
orders and in the increasing gains of U.S. prod-
ucts against loreign products in our own mar
kels for example, automobiles, riven more
vigorous and more imaginative ell'orts in this
area are needed.

Foreign countries are showing a willingness
to help bring about the needed adjustments.
They have cooperated in achieving a more real-
istic pattern of exchange rates. Japan, in partic-
ular, is making a real ell'ort to reduce its enor-
mous trade surplus and to shift the focus of its
economic growth away from expansion of ex
ports and toward badly needed infrastructure
investment at home.

The needed trade adjustments are not really
very large in the aggregate relative to the total
volume of trade and economic activity, although
si/able adjustments may be required lor partic-
ular industries in some countries. The present
expansive business climate abroad is favorable
for the needed adjustments by foreign countries.
They do need to slow their export growth and
accelerate the rise in their imports, but they do
not have to suller actual cutbacks in exports.
Indeed, at present they find that larger and
cheaper imports are a welcome contribution to
the relief of inflationary pressures.

In summary, I think we eaji feel some confi-
dence that the changes in international competi-
tive conditions thai have resulted from the ex-
change-rate changes of the past 3 years wil l
bring international transactions much nearer to
balance over the next 2 or 3 years.

It is true that we had a near-record deficit,
on the ollicial reserve transaction basis, of SIO.2
billion during the first quarter of I97.V Hut all
of this deficit occurred before mid-March, as
a result of heavy speculative flows before the
new structure olexchange rates was established.
Since mid-March we have had an over-all sur-
plus on international transactions. During this
period, the continuing basic deficit on current
and long-term capital transactions has been
more than offset by a return How of liquid funds.
For the longer run, the outlook seems to be
promising for I he achievement of a sufficiently
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flexible international adjustment mechanism so
lliat we need not again experience Ihe very large
and persistent international imbalances thai have
been so troubling during the past lew years. We
are progressing down the road toward interna-
tional monetary reform. Last week's mcetinnof

tlie Deputies of the Committee of 20 again
demonstrated thai, while international monetary
reform involves dillicult technical anil policy
problems, there exisls a will to surmount these
problems and to create a new and more elleetive
international monetary system. ! ]

Stiilcineiil by Andrew /•'. lirinimcr. Member.
Hoard of (iovernors of the l-'crirml Reserve
System, before the Subcommittee on Consumer
Credit of the Committee on Hanking, Housing
and Urban Affairs, U.S. Senate, June 6, 107.1

The Hoard of (iovernors welcomes the opportu-
nity afforded by the Subcommittee on Consumer
Credit to comment on S. 356 and S. 1052. IJolh
bills reflect a continuing public demand lor fair
treatment in consumer transactions, and in that
respect are the latest in a line of consumer-pro
tection legislation, which includes Truth in
I .ending and the Fair Credit Reporting Act. In
my testimony today. I shall first discuss the bill
recently reported by the Senate Commerce
Committee and referred to your committee, S.
356. I shall then comment on S. 1052, the
"Truth in Savings Act . "

S. 356: MAGNUSON-MOSS
CONSUMER PROTECTION WARRANTIES
AND FEDERAL TRADE COMMISSION
IMPROVEMENTS

The purpose of S. 356. as staled in Ihe report
of the Committee on Commerce, is " t o improve
the position of ihe consumer in the marketplace
by making the Federal agency responsible for
his economic well being (the I ; .T.C.) more
elleclive . . . " In large part, Ihe bill covers
areas outside Ihe Hoard's range of respon-
sibilities: consumer product warranties and
Federal Trade Commission (FTC) powers.

The Hoard has no suggestions to make on
Title I, which provides disclosure standards for
written consumer product warranties and for
enforcement of these standards. Similarly, we
have no problems with Section 201 . which
expands the jurisdiction ol the Commission
from acts and practices " i n " interstate com-

merce lo those "affecting" such commerce.
Other sections of Title II would, as the ITC
has noted, give the ITC important new powers
to use on behalf of consumers, including pre-
liminary injunction authority and autonomy in
litigation.

Moving lo Section 212. however, the Hoard
encounters problems both substantive and tech
nical. In an ellorl lo make the regulation of the
consumer credit Held uniform with regard to
unfair or deceptive acts or practices, Section 2 12
removes the present exemption for banks Irom
regulation by the I T C . Thus, banks would be
come subject lo the regulatory authority of the
ITC in the area of consumer credit. Lnforce
ment of Ihe rules would be delegated to the
Federal banking agencies, but the I'TC would
have the light to call back such delegation al
any time, and thus lake over the enforcement
duties as well, if it finds thai such action is
required to prevent a bank from using unfair
or deceptive acts or practices or. as the Com
merce Committee's report puts it. "If il is
shown thai (the enforcement powers) are not
being effectively carried ou t " by the relevant
Federal agency.

The Hoard lias commented in detail on Sec
lion 212 in a letter dated May 14. 1073, lo
Senator Sparkman. In addition, the Hoard sub
milted its views on related legislation lo Ihe
Chairman of the House Committee on Interstate
and Foreign Commerce in a letter dated April
3, 1973. Hoth of these letters are attached, and
I should like to request that they be made a
part of Ihe record of this hearing.1

1 ( ' o p i c s ol Itu ' I r lk ' i -* ; nv ; i \ ;u l ; ihk" u p o n M l i | iu:st lo

I ' l i h l i i i i l i o i i s S c i v i i v s . D i v i s i o n ol A i l i n i n i x l i a t i w S I M S

k v s , l i o i i n l ol ( i o w T i i i n s ol tin- |-Vili'i';il K c s i ' i M ' S \ s

i i ' i n . W i i s i n i H ' i o n , n . e . . ' o s s i .
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The Hoard concurs in (lie arrangement set
forth in Section 2 I2 . dividing enforcement au-
thority among tin.' three federal bank supervi-
sory agencies. This is, alter all, nothing more
than the enforcement pattern established by the
Trulh in I.ending Act. (liven the successful
history of this enforcement arrangement, how-
ever, the Hoard objects to the additional provi-
sion in Section 212 requiring redelegation to
ITC of the enforcement powers whenever ITC
determines such action is necessary to protect
consumers. This unusual concept relleets a de-
cree of uncertainly about the wisdom of the
enforcement arrangement. We believe it would
be far preferable for Congress to make a
straightforward assignment of the enforcement
powers in Section 212 as it has done for Truth
in Lending. If the Truth-in Lending-type en-
forcement approach should later appear to he
ineffective an outcome we believe is re-
mote then Congress could readily amend the
Act to provide a new arrangement.

With regard to rule-writing authority, the
Hoard is deeply concerned with I lie need con
sumers have for ell'eclive protection against un-
fair acts or practices in the consumer credit
held: the Hoard has been vigorously imple-
menting the Truth in Lending Act occasionally
in the lace of considerable opposition Ironi
various quarters. I or example, the Supreme
Court, in a case involving sale of magazine
subscriptions, recently sustained the Hoard's
action in applying the Act to consumer credit
that involves more than four instalments even
though the Act does not explicitly refer to such
credits unless they include a specific finance
charge. Therefore, we know some of the prob-
lems, and some of the solutions, in the area
of consumer credit. Out of this experience and
the Hoard's experience as a whole has grown
the conviction that an optimal approach to the
problem of protecting the customers of linancial
institutions requires special knowledge of the
ways in which such institutions operate.

We believe that the task of dealing with this
problem should be given to one of the federal
bank supervisory agencies. The reason for the
Hoard's preference for this approach lies in the
unique character of linancial institutions. Hanks
particularly, but also mutual savings banks.

savings and loan associations, and credit unions,
play a complex role in the national economy.
Hanks, of course, are a principal fulcrum of
monetary policy. and they are at the center of
the payments mechanism. Judging by the trend
in the evolution of the payments system, non-
bank financial institutions may also have an
increasingly important role to play in the sys
lem. There is ample reason for adequate rules
to protect customers of these institutions, to he
sure, but the rules must be carefully drawn to
assure that the legitimate interests of consumers
are balanced against the need for a smoothly
functioning monetary and payments system.
Should there be disagreement with the desira-
bility of placing the rule-writing authority with
a single banking agency, the Hoard has indi-
cated that a second-best approach would be lor
Congress to designate an agency responsible lor
consumer credit exclusively. This could be the
Huieau of Consumer Credit proposed by the
National Commission on Consumer Linance.

The report of the Senate Commerce Commit
tee argues that it is necessary to give the ITC
consumer-protection rule-writing authority over
banks for three reasons. f irst, to remove an
""anticompetitive situation" that exists because
not all lenders are now supervised by the ITC :
second, because "presently existing federal li
iiancial regulatory agencies either do not have
the power or the desire to promulgate and en-
force strong and uniform rules and regulations
prohibiting unfair or deceptive acts or prac-
tices": and third, because " i t makes sense that
the Commission should be empowered to issue
rules and regulations to prevent unfair or de-
ceptive ads or practices on the purl of all
business enterprises."

The possibility that an anticompetitive situa-
tion might grow out of the regulatory arrange-
ment the Hoard recommends is remote cer-
tainly less than the committee's report would
lead us to believe. It is true that two agencies a
bank supervisor and the ITC would lie writing
the rules, but there is no reason to believe that
the two agencies would not consult closely with
one another in the formulation of their respec-
tive rules. In fact, the ultimate rules that
emerged from this cooperative ell'ort might well
prove superior to an individual agency's cllorls
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simply because two independent viewpoints v\ ill
he hronjihl to bear on a particular prohlein or
set ol problems. II Congress is roneerned about
a possible laek of uniformity, in any ease, it
eoulcl provide lor a formal consultation
profess as, in fact, does Section 2 1 1

The Commerce Committee questions, as did
the National Commission on Consumer Fi
nance, whether an agency that supervises banks,
and thus tends to locus on issues of maintaining
soundness and solvency, is capable of broaden
ing its outlook sullieienlh to give pro|)er con
sideralion to consumers. 'The Board believes
(hat the need to maintain sound, strong banks
is lully compatible with ensuring that banks are
(realint_' their customers fairly. Our viewpoint,
ol necessity, is largely determined by our own
experience. At the hoard we know that con-
sumer concerns rank equal to our other concerns
and that the interests of consumers are taken
into account in those actions ol the Hoard al
feeling their wellare. We do want sale and
sound banks, and we also want to make sure
that bank ollicials understand that operating a
safe and sound institution is in no way incon
sislenl with fair treatment ol' their banks' cus-
tomers.

Finally, if simple uniformity were the only
criterion, we would agree thai it would make
sense to have one aj.'.ency write consumer pro
lection rules for all linns no mallei" what their
line of activity. Iiill in tin: case of linancial
institutions, we believe the principle of unifor-
mity must be weighed against the concern for
monetary policy and the payments mechanism.
As you know, the Board is vitally interested
in the way in which the payments mechanism
should evolve, an interest arisinjj out of our
responsibility to provide lor the ellicient transfer
of funds in the economy. Financial institutions
are eurrenlly in a transitional static between the
use of checks lor settlement and an electronic
payments system. A number ol innovations
promise to become a part of the future system
of electronic payments, including credit cards
and point-of-sale terminals for on l ine computer
operation. There is no question that consumers
will be the ultimate beneliciaries of the chanties
thai arc beginning 10 be made in the payments
held, but al this point the linn! shape of (In-

payments system is still unclear. The way to
assure thai the evolution of the payments system
continues smoothly and innovalively is for
Congress to give a single banking agency I he
authority to write rules against unfair and tie
ceplive consumer practices for Federally super-
vised linancial institutions.

S. 1052: TRUTH IN SAVINGS ACT"

Because of our experience in the implementa-
tion of the I'iulli in Lending Ael. the Board
believes that lull disclosure of credit terms,
while perhaps not the ultimate consumer pro-
tection measure, is a highly useful procedure
to help guide consumers in the marketplace.
From the economic standpoint, it is undeniably
helpful in increasing, competition among the
various vendors of credit. Similarlv, we believe
it is also likely to be useful and pro competitive
to require the lull disclosure of the terms and
conditions under which interest is payable on
savings deposits ol all kinds.

There has already been some progress made
in this area by the Board and the other Federal
agencies responsible for supervising (inaneial
institutions. For example, in February 1970 the
Board issued an interpretation to its Regulation
Q requiring member banks to inform their cus-
tomers who maintain lime or savings accounls
of the methods used in the compulation and
payment of interest on these accounts2. The
interpretation provides thai if a member bank
makes a change in its methods thai will In; less
favorable to the depositor, then notice of the
change should be mailed to each depositor at
his last known address.

This interpretation, as well as others issued
by the Board that seek lo prohibit deceptive
advertising of interest rates, has helped lo pro-
vide meaningful disclosure of the leruis of sav-
ings and lime accounts olfered consumers by
member banks. Similar policies have been
adopted by the Federal Deposit Insurance Cor-
poration and the Federal Home loan Hank
Board with respect to the institutions under their
supervision. Nevertheless, the Hoard recogni/es
that more can be done in the way of providing
for uniform disclosures of savings plans and

'•'• S t v M i n v l i 1'>'/() Hi i I i- U N . |i ?',">.



making those standards applicable to all deposi-
tory institutions, bank and nonbank. The ap-
proach embodied in S. 1052 would give con-
sumers the opportunity to assess the relative
merits of all available savings plans and select
the one that best suits their requirements.

While the Hoard supports the enactment of
legislation along the lines ol' S. 1052, we believe
care should be taken lo insure, lirst. that unnec-
essary burdens are not placed on financial insti-
tutions, and. second, that the required disclo-
sures are as clear anil simple as possible. The
Hoard believes it would be helpful to consumers
if deposit taking institutions were required lo
disclose the rales, terms, and conditions allect-
ing their savings deposits, just as it has proven
helpful to consumers for lenders to disclose the
rates, terms, and conditions on extensions ol
consumer credit. Specilically. the Hoard be-
lieves depository institutions should be required
lo disclose an annual percentage rale. It may
also be helpl'ul to require the disclosure of a
periodic percentage rate. Hecause of the possi-
bility that consumers may be confused by the
disclosure of a multiplicity of rales, the Hoard
questions the uselulness ot requiring lenders to
disclose " the annual percentage yield ." which
would be a hypothetical dollar ligure represent-
ing the compounded earnings on SI00 lor 1
year. The Hoard's views on these and several
other technical aspects of the bill are set forth
in the append ix.1''

^Copies nl llif appendix are avai lable upon request
U> I ' l ihliealions Sei v k v s . l ) ivision ol Atl[iii i i islrali\e
Serv ices , l ioaul ul ( i m i M i u u s ni ihe leclctal K c s r i w
Sysk ' in . VV'asliiiiizMM. D . C . 20.S.S 1.

As you know, S. 1052 would give the Hoard
the responsibility of writing rules to implement
the Act. The Hoard on previous occasions has
recommended that another agency be assigned
the rule-writing responsibility tinder Truth in
Lending. However, as I indicated earlier, we
believe the authority for writing broad con
sumer-protectioii rules allecling linancial insti-
tutions should be placed in a bank supervisory
agency. The limited kind of regulatory activity
that would he required under S. 1052 is one
that perhaps ideally should be lodged in an
agency such as the Hurcau of Consumer Credit
proposed by the National Commission on Con-
sumer Nuance. Lacking such an agency, how-
ever, the Hoard recommends that the rule-writ
ing authority contained in S. 1052 should be
given to one of the bank supervisory agencies.
Ol course, il the authority is given to the Hoard,
every ellort will be made lo implement the
legislation to assure that consumers get the
benefits intended by Congress.

EFFECTIVE DATE

l inally. the Hoard is concerned thai sullieienl
lead time be provided before S. 1052 becomes
elleclive. Many complicated regulations will be
required if the legislation is to be elleclive;
nearly a year was required to draft Regulation
/., which accompanied Truth in Lending.
Moreover, some period should be provided to
allow savings institutions to adjust to the Act's
requirements. Therefore, the Hoard recom-
mends that a minimum of 12 months be pro
vided before (he bill lakes cll'ecr. ' !
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Membership of the Board of Governors
of the Federal Reserve System, 1913-73

Same

AI'POIN'IIVE MEMBERS'

leilernl Reserve Date oj initial
district odlli oj office

Charles S. 1 lamlin

Paul M. WarbiiiT
Irederic A Delano .
W. P. ( i . llanlins.'
Adolph C Millei

Albeit Strauss
I lenrv A. Moehlcnpah
I'.dmund Plan

David C Wills
John R. Milehell
Milo 1). Campbell
Daniel R. Crissing.oi
(ietirne R. .lank"-

1 ;dw aid 11 ('iinniu iphaui
Roy A. Young.
1 in none Mover
Wavlaiid W. Magee
liunene R. Black
M S S/\ mc/ak

1 | Thomas

Marrinci S. liecles

Joseph A. Broderick
lohn K McKeo .. .

Ralph W. Morrison
Chester ('. Dav is

liniesl ( i . Draper

Rudolph M. lisans

James K. \'anlanian, Jr. ..
1 ,aw rence Clayton . .
Thomas B. MeCabe
lidward 1.. N'oilon
Oliver S. I'owell

I'm nok's MY 1) 4.;-l.

. Boston

New York
( hicago ..
.Atlanta
San 1'raucisco

.New Yoik

.Chicago

.New York

( leveland
.Minneapolis . . .
.Chicago
.Cleveland
St. 1 ouis

Chici. 'o
. Minneapolis . ..
.New York
.Kansas ('ilv . . .
.Atlanta
( hjca°o

Kansas City

.San Francisco .

.New York . . . .
('leveland

Atlanta
.Dallas
.Richmond

..New York . . . .

.Richmond

.Si. 1 ouis
Boston ...

.Philadelphia
.Atlanta
.Minneapolis ...

.. Aug.

.. Oct.

.. No\ .
lime

Sepl
.. May
. . Mai.
.. May
.. May

.. Oct.

.. Sept.

.. Mav

.. May
June

.. Nov.

Teh.

.. Feb.

..June

.. Mar.

.. Mai.

. .Apr .

.. leb.

...Apr.

.. Sepl.

1(1.

do
. do

. . . . do
do

26.
10,
S,

ii)

12.
14.

1,
14.

4.
16,
IS.
19,
14.

do

3,
. .. do

10,
75.

30,

I I .

4,
14.
15.

1,
. . . . do

1914

I9IS
1919
1920

I'PO
1921
192^
1923
1923

1927
1930
1931
1933
I'M t

1934

1936

1936
1936

I93X

1942

1 946
1917
194S
1950

Oilier dines uiul information relating
lo iticinhcrsliip'

Roappoiiilcd in 191(, and 1926. Served
until K'h. 3, 1936, on which date his
successor took office.

Term expired Auu. 9, I9IS.
Resigned Jul\ 2l ' , 19 IS.
Term expired Au.ii. 9. 1922.
Keappoiiite.d in 1924. Reappointed in

1934 from the Richmond District.
Served until leb. 3, 1936, on which
dale his successor look ollice.

Resigned Mar. 15, 1920
Term expired Auj>. 9. 1920.
Reappoinled in I92S. Resigned Sepl. 14.

1930.
Term expired Mar. 4, 1921.
Resigned May 12, 1923.
Died Mai . 22, 1923.
Ke.si.mied Sepl. 15. 1927.
Reappointed in I9.U. Served until lei).

3. 1936, o\\ which date his successor
took ollice.

Died Nov. 2S. 1930.
Resinned Am\. 31 . 1930.
Resigned May 1(1. 1933.
Term expired'Jan. 24. 1933.
Resigned Aui;. 15, 1934.
Reappointed in 1936 and I94K. Ke.simieil

May 31, 1961.
Served until I'eb. 10. 1936. on which dale

his successor look ollice.
Reappointed in 1936, 1940. ami 1944.

Resigned July 14. IV51.
Resigned Sepl.'30. 1937.
Served until Ap i . 4. 1946. on which dale

his successor look ollice.
Reappointed in 1942. Died Dec. 2, 1947.
Resigned July 9, 1936.
Reappoinled in 1940. Resiiuicd Apr. 15,

1941.
Nerved until Sepl. I, 1950, on which date

his successor took ollice.
Served until Au.i'. 13. 195 I, on which date

his successor took ollice.
Resigned Nov. 30, I95S.
Died Dee. 4. 1949.
Resinned Mai. 31. I9M
Resigned Jan. \\. 1952.
KesiL'iicd June 30, 1952.
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APPOINTIVE MEMBERS '--Continued

I'ederal Reserve Pate of initial Other dates and information relating
\aine district oath of office to membership'-'

Win McC. Martin, Ir Now York Apr. 2. 1951 Reappointed lor term begiunins'. Feb. I,
1956. Term expired Jan. 31 , 1970.

A I Mi l ls. Jr. . . . San Francisco .. Feb. IK. 1952 Keappoinlecl in 1958. Resinned l ;ch. 28,
1965.

) I Robertson Kansas City do Reappointed I'oi term beginning Teh. I.
1964. Resigned April" 30, 1973.

1'anl F. Miller Minneapolis . . . . Aug. 13, 1954 Died Oct. 21 . 1954.
('. C'iinby Balderslon Philadelphia . . . . A u g . 12, 1954 Served through I eh. 28, 1966.
('has. N ' Shepardson Dallas Mar. 17, 1955 Retired Apr. 30, 1967.
C. H. King, Jr Atlanta Mar. 25, 1959 Reappointed in I960. Resigned Sept.

IX. 196.1.
(ieorce W. Mitchell Chicago An;;. 31 , 1961 Rcappointed lor term beL<imiin<> Feb. I.

1962.
.1. Dewey Daane Richmond Nov. 29, 196!
Sherman".I. Maisel San Francisco . .Apr . 30. 1965 Served through May 31 , 1972.
Andrew F. Brimmer Phihidelpliia . . . . Mar. 9, 1966
Wil l iam W. Sherrill Dallas May 1. 1967 Reappointed loi term beginning Feb. I.

1968. Resigned November 15, 1971.
Arthur I'. Burns New York Ian. 31 . 1970 Term began Feb. I, 1970.
John !•;. Sheehan St. l.ouis Ian. 4. 1972
Jell'rey M. Bueher San Francisco .. June 5, 1972
Robert (". Holland Kansas City lime I I . 1973

CHAIRMEN

Charles S. llaiulin ..
W. P. ( i . Maiding . . .
Daniel R. Crissinger
Roy A. Young
l'Aigene Mover
Fugenc R. Black . . .
Marriner S. Fccles .
Thomas B. McCabe
Win. McC. Martin. Jr
Arthur F. Burns

Aug.
Aug.

.Mav
Oct.
Sept.
May
Nov.

.Apr.

.Apr.
Feb.

10,
10.

1.
4.

16,
19,
15.
15.
2.
1.

:t

1914
1916
1923
1927
1930
19 H
1934
1948
195 1
1970

Aug.
Aug.
Sept.
Aug.
May
Aim.
Jan'.
Mar.
Jan.

9, 1916
9.1922

15,1927
3 1 . 1930
10.1933
15,1934

3 1 , 1948
31.195 1
31,1970

VICE CHAIRMEN11

Frederic A. Delano ..Aim. 10. 1914 Aug. 9,1916.
Paul M. Warburg . . . Aug. 10, 1916 An». 9, 1918.
Albert Strauss .' Oct. 26. 1918 Mar. 15, 1920.
lidinund Plait Inly 23. 1920 Sept. 14. 1930.
.1. .1. Thomas Aim. 21. 1934 Feb. 10. 1936.
Ronald Ransom Aug. 6. 1936 Dec. 2.1947.
C. Canny Baklerston .Mar. I 1, 1955 Feb. 28, 1966.
.1. I.. Robertson Mar. I. 1966 Apr. 30. 1973.
(ieorue W. Mitchell . May I, 1973

EX-OFFICIO MEMBERS'

SECRETARIES OF THE TREASURY

W. Ci. McAi loo . . . . Dec. 23, 1913 Dec. 15. 1918.
Carter Class Dec. 16. 1918 Fed. 1.1920.
David P. Houston . .Feb. 2. 1920 Ma i . 3,1921.
Andrew W. Mellon Mar. 4 , 1921 Feb. 12,1932.
Ogden F. Mi l ls Feb. 12. 1932-Mar. 4,1933.
Wi l l iam IF Woodin .Mar. 4 , 1933 Dec. 3 1 . 1933.
Henry Morgenthau. Jr.Jan. I . 1934 Feb. 1,1936.

1 I ndc'i Ilk' piousions ol I In- onjlin.il K'.li'lal k.'s.-i\.' Arl
I l k ' I V t l l ' i a l U . ' M ' I ' . 1 / l i O i l l c l W i l S C O l l l | M ' - , l ' l l i l l S t - M ' M I ! l L ' l 1 1 1 H ' I S .

inclining1 liv.1 appiiinti\.- in
l l l \ , w h o Wll^ f \ i l l l k i o v I];

[ m l h ' l n l I h . : l l n i r i n \ . T i n '

. n u l t h i ' h w u t k ' i i i ; i l I I | > | U I I I

S'. a i u l 10 s f i u ^ , i i - s p i v l l w l \

l l l l u

In I

Ilk' StVli'lill y l t l k

uwimyc<l In s i \ . .if

l In I.1. \i';ns. The lt;l

I Ilk' Honul. and Ilk' ( onip
l.'iin ol ollirr was 10 \i-ais.

•nih.'.'s had trims ol '.', I. " .

I in I'M < llu: I.-IIII ol o/lirr

lk.in!• Art nl I a|)|>unrd
An;'. -1 i. 1'Ms. rhalliu-.l lln- nauir ol Ihr Ivilrlal ki 'snvr Ho.lld
lo Ihr Hoaul ol (toM'iiiois ol lln- Ir. l r ial k.-srm- Systrni and
pio\idr.l that Ihr Hoaid should In- roniposi-.l ol se\ru appomlnr

COMPTROLLERS OF THE CURRENCY
.lohnSkellonWillianis.lcb. 2, 1914 Mar. 2.1921.
Daniel R. Crissinger .Mar. 17, 1921 Apr. 30. 1923.
Henry M. Dawes . . .May I. 1923 Dec. 17, 1924.
Joseph W. Mclntosh Dec. 20. 1924 Nov.20. 1928.
.1. W. Pole Nov. 21. 1928 Sept.20. 1932.
.1. !•'. T. O'Connor .. May I I , 1933 Feb. I. 1936.

i k - l l l h r i s . l h . i l l l u - S i - ol Ihr I u-as I.I Ihr Complin
In of tlir ( unrn.s should .onlinur lo sn \ r as nirnihri1- inn
l-'.-li 1. I«J < - i iu-ni l i r nil I lk' ,!.il
nl lhal Art should lO i i ln i i k ' lo i m r i in l i l I vl> I . \')Mi. 01 lull
lln-ll app. id hail quai l ul Ih,
Ih. 'K'al l . ' i Ilk- I,• 11rI•, ol i ik ' in lu ' is should hi' I I \ r a i - , and lhal
(k-si'.'nalion ol C ' l ian man and \ I..: ("hall man ol ilk1 l i oau ! si mil I
lit' /or a r.'f r 11 of I \ca is

' l>al. ' a lk ' i w inds " Kcs i i ' n . ' i r ' ami •'k>'li i>'d ' i l.-i iok's linal
day ol sri \ i i \ '

'( hail man and \ k'.' ( 'hai l m.iii WI-K- ili-sijuiau-il C i o w i n o
and V K I - C O M - M I . I I I H I O U - A I I « ' • , !•>.<>
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Record of Policy Actions
of tho f-ederal Open Market Committee

Records of policy actions taken I))1 I lie I'edei al Open Market
Committee al each meeting, in the form in which they wil l appeal'
in the Board's Animal Report, arc released approximately 90 days
following the date of the meeting and are subsequently published
in the Icdcral Reserve Hi I.I.I-. i nv

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

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

Records ol policy actions have been published regularly in the
Hi I i \- MN beginning with the July 1967 issue, and such records
have continued lo be published in the Hoard's Annual Reports.

The records for the lirst two meetings held in 1973 were pub-
lished in the H I M l I T I N for Apr i l , pages 2<Sd 92, and May. pages
'M\5 .-SI. The record lor the meeting held on March 19 20, 197.1.
lollows:
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MEETING HELD ON MARCH 19-20, 19731

1. Domestic policy directive

Tin.1 information reviewed at this meeting suggested lh;it real output
of foods and services, which hud expanded at an annual rate of
S.O per cent in the fourth quarter of \i)Tl, was growing at a
suhsianlial but less rapid rale in the first quarter of 1973. Stall
projections for the second quarter suggested that real growth would
remain close to the first-quarter rate.

In February industrial production continued to expand, reflecting,
mainly substantial lurther gains in output of consumer goods and
business equipment; increases in over-all output of materials, which
had been sizable in late l l)72. were small in the first 2 months
of (his year. Nonfarm payroll employment rose sharply in February.
The civilian labor force also increased substantially alter hav ing
declined in January and the unemployment rate, at 5.1 per cent,
was about the same as in the preceding 3 months. Retail sales
declined in February, according to the advance report, but the
decline followed an exceptionally large advance from November
to January.

Retail prices of foods rose sharply in January the latest month
lot which such price data were available. In r'ebruary wholesale
prices of farm and food products increased substantially for the
third successive month. Moreover, average wholesale prices of
industrial commodities rose by an unusually large amount, reflect-
ing si/able increases in shoes and other apparel, petroleum prod
ueis, machinery, and a number ol industrial materials. The advance
in average hourly earnings of production workers on nonfarm
payrolls, which had been large in the last 4 months of 1972, was
moderate in the first 2 months of this year.

The latest stall' projection of real growth in the second quarter
of 1()7J was littie dilferent from that of 4 weeks earlier. It was
still expected thai expansion in consumption expenditures, business
fixed investment, and Stale and local government purchases of

1 I his nuvtiiij' w;is held owi ;i .-day poiiiul beiMiiiuiiL' on the alk'nunm ol

M:II . I'J, l'J7.t, in nuk'i lo provide inoiv linu- lor I lie Mall presentation COIKVI iiinj'.

I ho economic sitiuilion and outlook and I In1 ('oiiiiniluv's discussion llicivol.
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goods and services would remain strong and Iliat outlays for
residential construction would turn down. However, the increase
in business inventory investment projected for (lie second quarter
was some what larger than before; in the first quarter inventory
accumulation appeared to he falling short of earlier projections as
the expansion in final sales seemed to be exceeding expectations.

Following the announcement on lebruary 12 that the United
Slates would devalue (lie dollar hy 10 per cent, most continental
l.uropcan countries retained their currency par values in terms of
SDK's or gold, Japan and Italy freed their currencies to lloat, and
the United Kingdom. Switzerland, and Canada continued to allow
their currencies to lloat. Exchange markets in major countries
which since lebruary l) had been closed in the sense thai central
banks had not intervened reopened on February 14 and 15. After
about a week of relative calm in the markets, during which a si/able
volume of funds flowed back into dollars and (he Japanese yen
lloaled up by 16 to 17 per cent, a new speculative movement out
of dollars and into (ieniian marks and some oilier currencies
developed; on March 1 and 2 most major exchange markets closed
again.

The new disturbance in loreign exchange markets led to a series
ol international conferences and to a number of measures aimed
a! maintaining orderly international monetary arrangements. On
March 12 six of the nine members of the European Community
announced (heir decision to participate in a joint lloal after a !?
per cent upward revaluation of the Ciennan mark while maintain
in;', rales between their own currencies within bands of 2'/i per
cent, and ihcy were subsequently joined bv (wo oilier liuropean
countries; the United Kingdom, Italy, and Ireland the remaining
three members of the Community decided to continue to allow
their currencies to lloal independently. After a meeting in Paris
on March 16, the United Slates, other (iroup of Ten countries,
oilier l iC countries, and Switzerland announced thai they had agreed
that official intervention in exchange markets might he useful at
limes to facilitate the maintenance of orderly conditions and to
facilitate the rellow of speculative funds into dollars. Intervention
might he liuanccd through the use of mutual credit facilities, if
necessary; in order to assure adequate financial resources, enlarge-
ment of some of the existing " s w a p " facilities was envisaged.
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Al U.S. commercial banks, expansion in business loans already
at a record rale in January -rose sharply further in February. A
sizable share of (he increase in outstanding loans was attributable
to a shift in business borrowing from the commercial paper market
in response to a rise in short-lerm interest rates in the market relative
to bank lending rates. Loans to foreign commercial banks also
expanded considerably, and consumer and real estate loans contin-
ued to grow at a fast pace. To accommodate the strong loan
demand, banks sharply increased the outstanding volume of large-
denomination CD's and reduced their holdings of Treasury securi-
ties.

The narrowly defined money stock (M\),2 which had grown
rapidly in December and then changed little in January, expanded
moderately in February; over the 3 months combined, growth was
at an annual rate of about 6.5 per cent - little changed from the
rate over the preceding 3 months.•' Inflows of time and savings
deposits other than large-denomination CD's slowed sharply in
February as market interest rales advanced, and the more broadly
defined money stock (/V/.,)1 grew at an annual rate of about 6 per
cent, compared with a rate of about 6.5 per cent in January; over
the 6 months through February, growth was at a rate of about
8.5 per cent. In February, however, the bank credit proxy' ex-
panded at a very fast pace, reflecting the large increase in the
outstanding volume of large-denomination CD's.

System open market operations since the February 13 meeting
had been guided by the Committee's decision to seek bank reserve
and money market conditions (hat would support somewhat slower
growth in monetary aggregates over the months ahead than had
occurred on the average in the past 6 months. Operations had been
directed toward fostering growth in reserves available to support
private uonbank deposits (RPD's) at an annual rate in a range of

-I 'r ivale demand deposits plus, oiirroncy in circulat ion.

•'( irowih rales air calculated on tin; basis ol tin.' daily average level in IIK1 last

month ol I IK; period relative to that in the lasl month piecedim.' the period.

Moreover, they ate based on revised serie.s for the monetary a l i e n a t e s , which

were released to the public in early I'ebniary.
l.\71 plus coinmeteial bank tune and savings deposits other than laij'.c denonn

milioii CD's .

'Daily aveiaj'e member bank deposils. adjusted to include lunds I mm

nondcpoMl .somvi.-.x.
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2.5 to i 2.5 per cent in the February March period, while
avoiding marked changes in money market conditions.

Farly in die inter-meeting period il had appeared thai growth
in (he monetary aggregates would remain strong and that hank sales
ol CD's, in association with the larger-than expected demands lor
hank credit, mighl result in growth in Rl 'D's in the February March
period at an annual rate in excess ol 2.5 per cent. Consequently,
the System had acted promptly to slow the expansion in KI'D's.
and the Federal funds rale rose lo about (v'-i per cent lor the slate
iiient week ending February 21 from around MU per cent in the
days before the February meeting. Alter March 1 when Committee,
members agreed that the weekly average rate lor Federal funds
should be permitted to rise somewhat further if necessary to limit
growth in KI 'D's the rate fluctuated around a level slightly abo\c
7 per cvn\. Member bank borrowings averaged about S I ,(i(i5 mil l ion
in the 5 weeks ending March 14. compared with about 81,235
mill ion in the preceding 4 weeks.

Since the Committee's February meeting, short-term market in-
terest rales in general had risen substantially further as money
market conditions continued to linn and as the persistent expansion
in demands for bank credit induced banks to issue large amounts
of CD's and lo liquidate holdings of short-term Treasury securities.
Rales on CD's with maturities between '->() and I7 l) days reached
the Regulation (,) ceiling of 6!-:i per cent, and rates on (hose with
maturities between M) and K() days which are not subject to
ceilings rose to 7'-'i per cent. Hanks generally raised their prime
rales from 6 lo (i'/\ per cent in late February, and on March \i)
a number of banks announced that they would raise rates further
to (>' i per cent." On that day the market rate on } month Treasury
IMI/S was (y 22 per cent, compared wild 5.44 per cent 5 weeks
earlier. Federal Reserve discount rales were raised '•:• percentage
point, lo 5'-.' per cent, at lour Reserve Hanks on February 26 and
at the remaining eight Hanks by March 2.

Yields on long term securities also had continued lo rise since
tin- February meeting., but the increase remained relatively moder
ate, especially lor Treasury and corporate issues. l.pward pressures

' ' l i \ M . i i t l i ?."!. in i i K i | v n i l h m v.i\\\ Ilii- ( l o w ' i M M k ' l i r s s l . i b i l i / . i l l i on p io ; ' , r ; im .

I I R - , I - l u n k s had m l l i - d h,n-k l l u ' i i r; it i 's I " (>'•'.• pi-i i v i n .
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on long-term yields were limited by foreign official demands for
Treasury coupon issues and by a sharp drop in the volume of new
public offerings of corporate bonds in February and the prospect
that the volume would only recover in March, lo r State and local
government bonds, the volume of new issues declined more mod-
erately in February and appeared likely to rise again in March;
moreover, commercial bank demands for these securities receded
as loan demands expanded.

Contract interest rates on conventional mortgages rose somewhat
in February, after 4 months of stability, while yields in the second-
ary market continued to change little. Inflows of savings funds
to nonbank thrift institutions, like those to banks, slowed consid-
erably as yields on market securities became increasingly attractive
to savers.

The Committee agreed that the economic situation called for
growth in the monetary aggregates over (he months ahead at
somewhat slower rates than had occurred on the average in the
past 6 months. The members took note of a staff analysis suggesting
that I he cumulative impact of the advance in short term interest
rales thai had already occurred would probably slow growth in
the monetary aggregates over the months ahead. Nevertheless a
relatively rapid rate of growth in RlM)'s was projected for the
March-April period, chielly because the substantial increase in the
outstanding volume of large-denomination CD's that had occurred
in recent weeks would affect required reserves with a lag and further
expansion in the outstanding volume was expected. Therefore, the
Committee's objectives for monetary growth might be fostered by
pursuing growth in RIMVs in the March- April period at an annual
rate within a range of 14 to 16 per cent. The analysis also suggested
that attainment of RIM) growth in that range might he associated
with some further increase in some short-term interest rates and
probably also in long-term rates.

The Committee concluded that active reserve-supplying opera-
tions should be limited unless RIMVs in the March-April period
appeared to be growing at an annual rate of less than 12 per cent.
Specifically, the members decided that operations should be
directed at fostering RIM) growth during that period at a rate within
a range of 12 to Id per cent, while continuing to avoid marked
changes in money market conditions. They also agreed that in (he
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conduct ol operations account should hi1 taken of possible credit
market developments ami international developments, and thai
allowance should he made in operations if LTOWIII in the iiiomMary
af.iiiviialos appealed lo he deviating, from an acceptable lanj'c. It
was understood lhal the Chairman mi»lil consider calling upon the
Committee lo appraise Ilic need lor supplementary instructions
hel'oiv (he next scheduled meeting.

'l'lu.1 Following domestic policy directive was issued to the Icderal
Reserve Hank ol New York:

1 I n" m in ima l ion ic \ ic wed a! this meet in;1 si i i ' j 'csls eon I i lined sub

sluii l ial ; ' i ow lh in leal output ol t'oods and seiviees in the cuircnt

i | i iar ie i . nll l iouj'.h al a ialc less lapid than in die lour lh quar td ol

I ' / /.- Over the lirst .' mouths ol 111is yva i . i-inplos nici i i H IM-s l ro i i v l s

hut tin1 uikMiipl i tyi i ient iak- reinai i i i 'd ahoui .S per ecu I. 'I'lie advance

in waj'.i- rates inoi leraled I rom llie earlier rapid paee, whi le the lale

ol ineivasi: in pi ices accelerated. Prices ol loods cont inued lo rise

sharply both al wholesale and retai l ; in l r b i n a i y . i no i voxe i , in

eieases in wholesale prices ol indi istnal con imodi l ies were laij-e

and widespread. Another wave ol speculative inoveinenls out ol

dol lars into ( iern ian marks and some olhei e in icncies developed

al the heginnin j ' ol March and led lo a decision hy a nuinhei ol

lunope. in counl i ies lo lloat their currencies jo in t ly . On March If),

altei a seiies of nieelini'.s, ol l ieials ol leadint1. industi i;il eounl i ies

announced a proj'.iani aimed al /nai i i laini i i ; ' . orderly i t i le inal io i ia l

inonetaiy a i ia i i j 'en ie i i ls .

The narrowly delined inone\ slock expanded n iode ia lek in I c l i

i nar\ , al lei ha\ int1. chani'.cd l i tt le in Jaiiuai \ , and ;MOVV|II o\ ei lecenl

months remained al an average annual lale ol ahonl (i.;"S per cent,

the more bioadU delined money slock cont inued to n o w al a

moderate rale in l-'ehiuary as in l lows ol consumer type l ime and

saMiij'.s deposits to banks s lowed sharply. I l o w e v c i . in the hue

ol si ion ; ' loan demand I rom businesses, and also I rom l'oi'ci<'.n banks.

1 .S. banks shaiply increased their issuance ol larj'.e denominat ion

( ' l ) ' s and the bank credit priixv expanded \ c i \ rapidK . In recenl

weeks short le iu i market mleresl rales l ia \e risen subslai i l ia l ly Ini

ll ier whi le I lie i ise in loni i le in i lales has remained moie modeia l i ' .

In li.sjhl nl the lo ieuoinj ' . dc \e lopme i i l s . il is the pol icy ol the

l-'edcial Open Ma ikc t ( 'on in i i l iee lo toslci l inaneial condi t ions con

sonanl w i th the aims ol the economic stabi l izat ion p r o p am. inelud

in}1, abatement ol inf lat ionary piessures. suslainable JMOWII I in ical
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onlput iiiul employment, and progress toward equil ibrium in the
country's balance ol' payments.

To implement this pol icy, while taking account ol possible
domestic credit market and international developments, llie ( D m
tnillee seeks to achieve hank reserve ami money market conditions
that wi l l support somewhat slower urowth in monetary aggregates
over llie months ahead than occurred on average in the past 6
months.

Voles lor this action: Messis. Hums. Hayes,
lialles. Brimmer. Rucher. Daanc. Francis. Mayo.
Mitchel l . Morr is. Kolvr lson. and Shcchan. \ oles
against Ihis action: None.

On April I 1. 1()7.?, less than one week before the elate scheduled
for ihe Committee's next meeting, the System Accounl Manager
reported thai in lighl of Ihe latest estimates for KPD's and the
monetary aggregates, lie interpreted the Committee's instructions
to call for reserve-supplying operations consistent with an easing
in money market conditions. On that clay a majority of the members
concurred in a recommendation by the Chairman that such opera-
lions not be undertaken prior to ihe next meeting, when the
Committee would have an opportunity to deliberate on the appro-
priate policy course.

2. Ratification of earlier action

On March 15, 1973, Committee members hail voted lo increase
from S2 billion lo $3 bill ion the limit on changes between Com
inittee meetings in System Account holdings of U.S. (iovernment
and Federal auency securities specilied in paragraph I (a) of ihe
conlinuinji authority directive with respect to domestic open market
operations, ell'eetive immediately, for the period ending vvilh the
close of business on March 20. 1973.

Voles for this action: Messrs. I laves. Malles.
l i i i nm ie i . Mueller. Francis. Mavo. Mitchel l . Morr is,
and Kolvr lson. Voles aj'.ainsl this action: None.

Ahsi'ii l and not volin;1.: Messrs. Hums. Daanc.
and Sheehan.

This action, which was ratified by unanimous vote al this meet
ing, had been taken on recommendation of the System Accounl
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.Manager. The Manager had advised dial a substantial volume of
open market purchases <>l' Treasury and Federal agency securities
had been required in Ihe period since the Committee's previous
meeting in order to oll'sel (he reserve absorption caused by a sizable
unanticipated rise in Treasury balances at Federal Reserve Hanks,
an increase in currency in circulation, and changes in certain other
market lactors. and that a temporary increase in tin1 leeway for
.System purchases appeared desirable in light ol the prospective
near-term needs to supply reserves.

3. Review of and amendments to continuing authorizations

This being (he lirst meeting ol the Federal Open Market Committee
following die election of new members from die Federal Reserve
lianks to serve for the year beginning March I, \()1.\, and their
assumption of duties, the Committee followed its customary prac-
tice of reviewing, all of its continuing authorizations and directives.

The Committee concurred in a stall recommendation that, in
the interest of simplicity and logic, (he titles of three of these
instruments should be changed and thai corresponding amendments
should be made in the text passages ol certain instruments that
relerred to other instruments by title. The changes in lilies were
as lol lows: from "continuing authority directive with respect to
domestic open market operations" to "authorization for domestic
open market operations"; from "current economic policy direc-
t i ve " to "domestic policy d i rect ive"; and from "authorization for
System loreign currency operations" to "authorization for foreign
currency operations." The text passages amended to relied these
title changes were paragraph I of the authorization lor domestic
open market operations and paragraphs 2C and 21) of the foreign
currency directive.

The Committee also amended its authorization for foreign cur-
rency operations in two respects to remove certain duplications
that resulted Irom levisions made earlier in the year in its Rules
of Organization and Rules of Procedure.7 The amendments involved

'Revised Rules DI Ois 'ani /a l ion, Rules ol IViieedinv. ;uul Regulation ivliilinj1.
to Open Ytaikel Operations ol lede ia l Keseise K.uiks, ,is well as iniseelkineous
.iineiklinenls lo Ilk1 Rules Rei'ardinj! Avai labi l i ty ol Inl'oi inal ion. as appioved l>\
the (o in i i i i l l ee on Jan. 16, IO7.i, el leelive l e b . I, 197 1, wete published in the
ledeia l Re.i'ister loi Jan. .*<>. I<J7.i.
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deletion of paragraph 10 and a revision of paragraph 6 to read
as follows:

The Subcommittee named in Section 272.4(e) ol the ( o m m i t l c e \
Rules of Procedure is authorized to act on behalf of the Committee
when it is necessary to enable the I'ederal Reserve Hank ol New
York lo engage in foreign currency operations before the Committee
can be consulted. All actions taken by the Subcommittee under this
paragraph shall be reported promptly lo the Committee.

Hxcept for the changes resulting from these actions, (he Com-
mittee reaffirmed its domestic and foreign currency authorizations
and its domestic and foreign currency directives in the form in
which each was outstanding at the beginning of the year 1973.

Votes for these actions: Messrs. Burns. Hayes,
Halles. Brimmer, Buclier, Daane. 1'iancis, Mayo,
Mitchell, Morris. Robertson, and Sheehan. Votes
aeainst these actions: None.



Law Department
Statutes, regulations, interpretations, and decisions

RESERVES OF MEMBER BANKS

The Board has amended ils Regulation 1) to
establish a marginal reserve requirement ol X per
cent against certain lime deposits, and to subject
lo Ihe X per cenl marginal reserve requirement
certain deposits exempt Iroin the rale limitations
of the Board's Regulation ().

The amendment reads as sel forth below:

AMI.'NI)MI-.\T TO RMU.ATION I)

F l l e c t i v e .lime 2 1 , 197.<, S . '0- l .5(a)( I )(ii) and
(2) ( i i ) is a m e n d e d to read as f o l l o w s :

S F I C T I O N 2 0 4 . 5 R F S F K V F RF(.M I R F M F N I S

(a) R e s e r v e p e r e e n t i i y e s . I ' u i suan l to the p ro
v i s i o n s of s ec t i on 19 of ihe F e d e i a l R e s e r v e Acl
anil § 2 0 4 . 2 1 a ) and sub jec t lo p a r a g r a p h (c) ol th i s
s e e l i o n , Ihe Hoard of ( i o v e r n o r s iii 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 d ie f o l l o w i n g
r e s e r v e b a l a n c e s that e a c h m e m b e r bank of the
F e d e r a l R e s e r v e S y s t e m is r e q u i r e d to m a i n t a i n
on d e p o s i t w i th the F e d e r a l Reserve ' Hank of its
d i s t r i c t :

( 1) If not in a r e s e i v e c i ty

(iii 3 per eenl ol ils other time deposits up to
$5 mill ion, plus S per een! ol sueli deposits in
excess ol S5 million: I'roviileil, however. Thai a
member bank shall maintain a reserve balance
equal lo X per cent ol the amount by which die
daily average amount of lime deposits of Ihe types
hereinafter specified exceeds either the daily
average amouiil ol such lime deposits outs tanding
during die compulat ion period ending May Id.
197.^. or S I() mill ion, whichever is greater, and
such X per cenl reserve percentage shall apply vvilh
respect lo lime deposits of the following types:

(u) single maturity lime deposits of S 100.000
or more : and

(/)) any other lime deposits exenipi Irom ihe rate
limitations of Regulation Q . other Ihau a deposit

due lo (/) a foreign banking ollice ol a bank, or
1/7) an mslilulion llie lime deposits oi winch are
described in S 217.My) thereof;
a n d * :": ••••

(2) If in a reseiAc city (except as lo any bank
located in such a city that is permitted by Ihe Hoard
ol (jovernors ol the Federal Rciseive System,
pursuanl ;o S 2O4.2(a)(2). lo maintain the reserves
specified in subparagraph I I) of lln's paragraph)
:!• ••: : i :

(ii) ,i per cent ol its other lime deposits up lo
S.'i mill ion, plus fi per cent of such deposits in
excess of Vi million: I'roviilctl, however. Thai a
member bank shall maintain a reserve balance
equal lo X per cent ol the amount by which ihe
daily aveiage amount ol time deposits ol Ihe types
liereinaller specified exceeds either the daily
aveiage amount of such lime deposits outstanding
during Ihe compulat ion period ending May Hi,
197.i, or S10 mill ion, whichevei is greater, and
such X pei cenl icseive percenlage shall apply with
respect lo lime deposits ol the following ivpes:

(<i) single maturi t \ lime deposits ol $100 ,000
or more ; and

(/») any oilier lime deposits exempt from I he rate
limitations of Regulation (,), oilier than a deposit
due to (/) a loreign banking ollice of a bank, or
(//") an institution the lime deposits of which are
described in S 2['/.My.) (hereol;
and ;; * :i

RESERVES OF MEMBER BANKS
FOREIGN ACTIVITIES OF NATIONAL BANKS

The Hoard amended Regulations I) and M to
reduce the reserve requirements on member banks'
Eurodollar borrowings and loreigii branch loans
to l . S . residents from 20 to X pei cenl, to elinii
nate the reserve-free bases preienily exempting
from reserve requirements some portion of mem-
ber hanks' lorcig.u branch loans lo I ' .S. residents,
anil lo phase om o\ei a period of approximately
eight months the reserve lice bases presently ex-
empting Iroin reserve requirements some portion
of member banks' Furo-dollar borrowings.

The amendments read as set forth below:

445
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AMKNDMRNTS TO RHCiUI.ATIONS
I) AND M

l-lfective as indicated below. $ 204.5(c) of
Regulation I) and § 2I3.7 of Re,L',iilation M are
amended to read as follows:

SI-CTION 204.5 RI;SI:RVI{ Rf:QuiRi;.vu;N IS

(e) Reserve percentages ;iji;tinst certain do-
posits l>y foreign hanking ollices. Deposits rep-
resented by promissory notes, acknowledgements
of advance, due bills, or similar obligations de-
scribed in $ 204. HI) to foreign ofliccs of other
banks / or to iiistilntions the time deposits ol which
are exempt from the rate limitations of Regulation
(.) pursuant to § 2l7.3(g) thereof, shall not lie
subject to paragraph (a) of this section or to §
2O4.3(a)( I) and (2); but during each week of the
four-week period beginning .lime 2 I, 197.1, and
during each successive four-week ('"mainte-
nance") period, a member bank shall maintain
with the Reserve Hank of its district a daily
average balance equal to 8 per cent ol the daily
average amount of such deposits during the four-
week compulation period ending on the Wednes-
day lilicon days before the beginning of the main-
tenance period. An excess or deficiency in reserves
in any week of a maintenance period under this
paragraph shall be subject to (j 204.3(a)(3), as if
computed under $ 204.3(a)(2). anil deficiencies
under this paragraph shall be subject to §
204.3(b):!l

I'rovidi'il, That any bank that, under the lei ins of
S 204.5(c) of Regulation I) as in ellect prior to
June 21, 1973,'" was deducting for the compula-
tion period ending on May 9. 1973, an earlier
period's corresponding daily average total of such
deposits (hereinafter called "reserve-free base")
in calculating its reserve requirements shall con
tinue to he entitled to do so in accordance with
the terms of such former section, but such re-
serve-free base shall not exceed progressively
lower ceilings established hereundcr by reducing
the amount of its reserve-free base for the compu-
tation period ending on May 9. 197.'. in ten
increments, each equal to 10 per cent ol its base

11 A n y I'Miikiiij? o l l k v l o i - i i k ' d o u l s i i k - 111<_- S L U U S t t | I In.- l l m k r d
N l u k / s ; i n d t l u ' D i s h k t o l ( \ i l m i i h i ; i <>! ;i l>;mk or j - , ;u i i / i "d i n l d i ' i
( l u n u ' M k o r l o i i ' i u i l h i u .

" T l u 1 U M I M " V o n i p u t i i l i o n p i ' i i n d " ill § ^ O ' t . ^ f i i K .1) a n d ( h )
M I N I I I , m i I l i i s (MirpDM' . lie deemed l<> lelei i n i ' a d i u i v k o l
;i n i i imU' iKiMLT p i - i i o d MiuU-i t h i s p i i r a s ' i ; i p h .

"' I S F c d c u i l K i 'L ' iMoi

in such computation period ending on May 9,
1973. applied consecutively in each succeeding
computation period beginning with the period
ending on August I, 1973. until such reserve-free
base is exhausted.

SIXTION 213.7 Ri:SI'RVi;,S AGAINST
I'ORI'IGN BRANCH DIT'OSITS

(a) Transactions with parent hank. During
each week of the four-week period beginning June
2 1. 1973, and during each week of each successive
four-week ("maintenance") period, a member
bank having one or more foreign branches shall
maintain with the Reserve Hank of its district, as
a reserve against ils foreign branch deposits, a
daily average balance equal to X per cent of the
daily average total of

( I) net balances due from ils domestic ollices
to such branches, and

(2) assets (including participations) held by
such branches which were acquired from its do-
mestic ollices (other than assets representing; credit
extended to persons not residents of the I'nited
States), during the four-week compulation period
ending on the Wednesday fifteen days before the
beginning of the maintenance period:
Provided, that any bank that, under the terms of
S 2l3.7(a) of Regulation iVl as in effect prior to
June 2 1, 1973,7 was deducting for the computation
period ending on May 9, 1973, an earlier period's
corresponding daily average lota! of such "net
balances due" or "assets hold" (hereinafter culled
"reserve-free base") in calculating ils reserve re-
quirements hcrcunder shall continue to be entitled
to do so in accordance with the terms of such
former section, but such reserve-free base shall
not exceed progressively lower ceilings established
hereunder by reducing the amount of its reserve
free base for the compulation period ending on
May 9, 1973. in ten increments, each equal to
10 per cent of its base in such compulation period
ending on May 9, 1973. applied consecutively in
each succeeding compulation period beginning
with the period ending on August I, 1973. until
such reserve-free base is exhausted.

(b) Credit extended to United States resi-
dents. During each week of the four-week period
beginning June 21, 1973, and during each week
ol each successive four-week maintenance period,
a member bank having one or more foreign
branches shall maintain with the Reserve Hank of
ils district, as a reserve against its foreign branch

•Mi Ivdcrnl Ui'gisU-i 1(141); (>S?()
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deposits, a daily avciage balance equal lo X per
cent of the daily average credit outstanding I'rom
such branches In United Slates iesidenlsK (oilier
than assets acquired and net balances duo honi
its domestic unices) during the loin week conipu-
talioii period ending on the WediK'sday liflcen days
before the bej'inninj1 of the maintenance period:
Provided, that this paragraph does not apply lo
credit extended (1) to enable llie borrower lo
comply with the requirements of the Ollice ol
Foreign Direct Invesliiieiils, Department of Coin
nierc iv 'or (2) under binding commitments entered
into before May 17, I ' W .

FOREIGN ACTIVITIES OF NATIONAL BANKS

The Board has amended its Regulation M lo
ni in i i i i i /e the administrative burden on member
banks in complying with reserve requirements
relating to extensions of cici l i l by Iheii lorcign
branches to United Slates lesidents.

or (4.1 niuler liindini'. commitments enleied into
before May 17, I ' W .

INTEREST ON DEPOSITS

The Board has amended its Kej' i i lalion <J to
suspend ihe limitations on the rales of interest
which may be paid by a member bank on a single
maliui lv time deposit ol S 100,000 or more, re
gardless of the maturity ol such time deposit.

The text ol the amendment reads as set lonh
below:

AMHNDMl-NT TO RIXil.I.ATION Q

I 'M'eciive M a y I d , \l)'l} S 2 l 7 . 7 ( a ) ( l ) is

amended lo re ail as f o l l o w s :

SECTION 217.7 M A X I M U M KA'I ' I 'S ()!• I N
I I :RI :ST PAYAMI. I - HY MI :MBI :R HANKS ON

TIMI- AND SAVTNCIS DI'I'OSITS

AMKNDMI-NT TO RIXiUI.ATION M

Klfeetive June 2 1, 197.1. [he Hoard has amended
the proviso in S 2 IJ .7 (b i of Ke;;ulalion M to read
as set forth below:

SECTION 213.7 Rl ' .SI.RVI.S A G A I N S T
l O R H K i N BRANCH DEPOSITS

(b) Credit extended to liniiecl States resi-
dents.

Provided, That this paragraph does not apply
to credit extended ( I ) in the aggregate amount
of S 100,000 or less lo any United Slates resi-
dent, (2) by a foreign branch which at no time
during the compulation period had credit out-
standing to United Stales residents exceeding SI
mi l l ion. f.V] io enable the borrower lo comply
with the requirements of the Olliee ol r'oreij'.n
Direct Inveslii ieii ls, Depailinenl of Commerce."

*(: l) A i l \ ind iv idual 11 • -, i 11 I i I ;. • (at [In- lu :u ' (hi.- r u ' d i l is i ' \
-ntloti) iii any Stati' ol tin.- I 'n ik 'd Staks oi tin- D I M I H - I <il

( . i f h .-... pmal iou |...i tnci ship. .,sx. .ei.iliv.il ...
olhi ' l iMHiU oi)>ani / f i l l lu ' i i ' in (' '( loini-slu1 lOtpoi a n o n ' ' ):
aiul u ) anv hraih.h IM itflici.1 loi a l r i l l lu- i i ' in ol an\ OIIRM
enti ty u htrrf \ i ' i i i i f -a in /cd ( u-ilil CMLMUK-II U I a Inu-ii^n hr anr l i ,
o f l i c f , su l is id ia iy . afli l iatv ui otlu-i li>u-ivn I 'snl i l is l inu'nt
("" I ̂  >i t.1 i !• n a l l i l i a l i 1 " ) i t .nl tol l i -d h> ttni- til inn i i ' siit-h d inn rs l i r
LOipoialums w i l l not In1 i l i - i 'nu i l lo In' i n - i l i l >'\U'n<li-il to a
Ihi i l i - t l Slales K'slik-nt il I lk' [Htnt ' tds \\.i l l In- used HI its [ i i i v i j ' t i
hnsiiK-ss or I hat ot o l l ic i l on ' i i ' n al l ihatrs ol tin- con l i n l i i n i '
i lonii 'st u1 *_'ni pof at ion(s)

11 l'lu.' l i ra iuh ma\ ir: VIHK! la i lh i.'K ou IIK- h u u o w v i ' s
i.'ci l i l i t a l ion that tht.' Incds \^ i l l l>r so usi-d.

la) Single maturity time deposits.
( I ) Deposits of $ 100,000 or more. I here is

no maximum rale ol interest presently prescribed
on any single maturity time deposit ol S 100,000
or more.

SECURITIES CREDIT TRANSACTIONS

'l l ie Hoard has amended Us margin tegiilalioiis
(1 , T , and I ' . These amendments provide thai any
put, cal l , or combination thereof written on a:i
equity security shall have no loan \alue for the
purposes of SS ?.07.1, 220.3 and 221.1 : make il
clear thai the customer's adjusted debit balance
in a general account under Regulation T must
include the amount of margin required in connec-
tion with Ihe issuance, endorsement, or guarantee
of any put, cal l , or combination ihereol; and
conform the delinition ol " "s tock ' in Regulation
U lo the statutory definition ol '"equity security.'

SUl'I'l.I'MKNT TO RI-CilJLATION (i

i ; i leel i \e May 2.*, l()7.< S .'(l7..S(a) (the supple-
ment lo legulalion ( i ) is amended as set lonh
below:

SUCTION1 2.07.5 SUI ' I ' I . l i .MI 'NT

(a) Maximum loan value ol margin securi-
ties, l o t the purpose of § 2 0 7 . 1 , the m a x i m u m

loan value ol any margin secur i ty, except convert-

ible securities subject to S 207. l (d) and any put.
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call, or coinbimilion thereof, shall tie 35 per cent
of its current market value, as determined by any
reasonable method. No put. call, or combination
thereof shall have any loan value lor the purposes
of this [>ail.

SUPPLEMENT TO RHGULATION T

The maximum loan value of securities in a general
account subject to $ 220.3 shall be:

(1) Of a registered nonequity security held in
the account on March I I, I96X, and continuously
thereafter, anil of a margin equity security (except
as provided in >j 220.3(0 ami paragraphs (b), (c)
and (f) of this section), 35 per cent of the current
market value ol such securities.

miedivc May 23. 1973 § 220.3 is amended as
set forth below:

S1XTION 220.3 -C.I'NKRAI. ACCOUNT

(b) General rule. "f * *
(2) Hxccpt as permittee! in Iliis paragraph (l>)

(2), no withdrawal of cash or exempted or margin
securities shall be permissible if the adjusted debit
balance of the account (whether the general ac-
count, the special bond account, or the special
convertible security account) would exceed the
maximum loan value of the securities in such
account alter such withdrawal. The exceptions are
available only in the event no cash or securities
need to be deposited in such account in connection
with a transaction on a previous day and none
would need lo be deposited thereafter in connec
lion with any withdrawal of cash or securities on
the current day. The permissible exceptions
are :|: * * (iv) upon the sale (other than the short
sale) of margin securities or securities having
loan value in the general account, special bond
account, or special convertible security account
there may be withdrawn in cash an amount equal
to the difference between the current market value
of the securities sold and I he "retention require-
ment" of such securities, or (v) * * *

(d) Ad justed deb i t ba lance , l o r the purpose

of this part, the adjusted ilebii balance of a general
account, special bond account, or special convert-
ible debt security account shall be calculated by
taking the sum of the following items:

:|: :•: :•: * :|:

(5) The amounts of any margin required, in
connection with the issuance, endorsement, or
guarantee of any put, call, or combination thereof.

Section 22(1.X (a) (I) and (I) ((he Supplement
to Regulation T) is amended to read as set forth
below:

SI-XTION 220.K SIM'PI.KMHNT

(a) Maximum loan value of general accounts.

(1) Securities having no loan value in a gen-
eral account. No securities other than an ex-
empted security or registered nonequity security
held in the account on March I I , 1968, and
continuously thereafter, and a margin security,
shall have any loan value in a general account
except that a margin security eligible for the spe-
cial convertible debt security account pursuant to
S 220.4(j) shall have loan value only if held in
the account on March 1 1. I96X. and continuously
therealter; and no put, call, or combination thereof
shall have loan value in a general account.

CREDIT BY BANKS FOR THE PURPOSE OF
PURCHASING OR CARRYING MARGIN STOCKS

SUPPLEMENT TO REGULATION U

l-ilfcctive June 16. 1973 § 221.3(1) is amended
as set forth below:

SliCTION 221.3 MISChl.l.ANliOUS
PROVISIONS

(1) Stock. The term "stock" includes any se-
curity commonly known as a slock; any voting
trust certificate or other instrument representing
such a security; and any security convertible, with
or without consideration, presently or in the future,
into such security, certificate, or oilier instrument,
or carrying any warrant or right lo subscribe lo
or purchase such a security: or any such warrant
or right; or any other security which the Securities
and Exchange Commission shall deem to be of
similar nature and consider necessary or appro-
priate, by such rules and regulations as it may
prescribe in the public interest or for the protection
<if investors, to treat as an equity security such
as any certificate of interest or participation in any
profit sharing agreement, prcorgani/ation certifi-
cate, oi subscription, transferable share, limited
partnership interest, interest in a joint venture, or
certificate of interest in a business trust; or any
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put, call, straddle, or other option 01 privilege of
buying such ;i sccuriiy from or selling sucli a
security lo another without being bound lo do so.

Inflective June 16. 107.! § 22 I .4(a) ((he supple •
iiicnl (o Regulation I,') is amended to icad as
follows:

SFCTION 221.4 SU'PI ,1WIHNT

( a ) M a x i m u m l o a n v a l u e o f s t o c k s , l o r t h e

purpose of § 221.1, the maximum loan value of
any slock except puts, calls, and combinations
thereof, whether or not registered on a national
securities exchange shall be 35 per cent of its
current market value, as determined by any rea-
sonable method. Cuts, calls, and combinations
thereof shall have no loan value.

SI-XTION 4 S 1 Al l
Infective June 1. 1973, section 4 of the rules

of organization is amended lo read as set forth
below:

(a) Selection of stuff officers. At its first
meeting on or after March I of each year, llie
Coiinnillee selects, from among the ollicci's and
employees of the Hoard and the Federal Reserve
Hanks, the following stall ollicers lo serve until
the lirst meeting on or after March I of the next
lollowing year: Secreiaiy, Deputy Secretary, and
one or more Assistant Secretaries; (iencial Coun-
sel, Deputy (ieneral Counsel, and one or more
Assistant (ieneral Counsel: ami Fconomisls, one
or more of whom may be designated as Senior
or Associalc Economists or given lilies reflecting,
their areas of particular specialization.

RULES REGARDING DELEGATION OF AUTHORITY

The Hoard has amended ils Rules Regarding
Delegation of Authority to delegate to the Director
of the Division of Supervision and Regulation Ihe
authority lo make available icporis and other in
formation relating to margin Regulations (J .T.I ' ,
and X.

Fllcctive May 31, l«>73 § 265.2 is amended lo
read as sel forth below:

SHCTION 26.5.2 .SPECIFIC I UNCTIONS
DF.I.PXiATFD TO HOARD F.Y1PI OYFFS AND

i•T:DKKAI. RKSFRVF HANKS

(c) The Director ol Division of Supervision and
Regulation (or, in his absence, the Acting Direc-
tor) is authorized:

:!: :[: :\: :\: :\:

(19) Pursuant lo the provisions of Part 261 of
this chapter, to make available reports and other
information of the Board acquired pursuant (o
I*ans2()7. 220,221. and 224 (Regulations (i.T.l.:.
and X) of Ihe nature and in the circumstances
describee! in S 26l.6(a)(2) and C.\) of Part 261.

FEDERAL OPEN MARKET COMMITTEE

RULliS ()!' ORGANIZATION

The Federal Open Markel Com/iiitlce has
amended ils rules of organization in order lo in
elude references to Deputy Cieneral Counsel.

(d) General Counsel and Deputy and Assis-
tant General Counsel. The (ieneral Counsel fur-
nishes such legal advice as the Committee may
require. I" (he absence of tin: (ieneral Counsel,
the Deputy (ieneral Counsel or an Assistant (ien
eial Counsel acts as (ieneral Counsel pro Icni.

INTERPRETATION OF REGULATIONS D AND M

STATEMENT OF' POLICY ON AVAII.AHII.IIY
OL INFORMATION TO FACILITATE

SUPERVISION OL IOREKIN OPERATIONS
Ol' MEM HER HANKS

For the guidance ol member banks having
foreign operations, the Hoard publishes the fol
lowing statement ol polic\ regarding availability
of information pertaining lo member banks'
foreign branches and subsidiaries to enable proper
supervision of (hose operations:

The Hoard of Governors of the Federal Reserve
System, as a central bank, is properly concerned
with the preservation and promotion ol a sound
banking system in ihe United States. The Hoard
of (iovernors and other federal banking supervi-
sory authorities have been given specific statutory
responsibilities lo assure thai banking, institutions
are operated in a sale and prudent manner allord
ing protection lo depositors and providing ade-
quate and efficient banking services to Ihe public
on a continuing basis. These responsibilities and
concerns arc shared by central banks and bank
supervisors tin1 world over.

Under sections 25 anil 25(ai of the Federal
Reserve Act, Ihe Hoard has particular respon
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sibilities lo supci^isL1 the international operations
oi'member hunks in Ihe public inlcrest. In i-arryiny.
out these responsibilities, the Hoard has sought to
assure that the international operations of member
banks would not only foster the foreign commerce
of the United States but that they would also be
conducted so as not to encroach on the inainlc
nance of a sound ami cl lecl ivc banking .structure
in the li'niiecl States. In keeping with the latter
consideration, the Hoard believes il incumbent
upon member banks to supervise and administer
their foreign branches ami subsidiaries in such a
milliner as lo assure that their operations arc con-
ducted at all limes in accordance with high stand-
ards of bank in;.; and financial prudence.

Proper administration and supervision of foreign
branches and subsidiaries require the use ol e lec-
tive systems of records, controls, and reports that
wi l l keep the bank's management informed of Ihe
activities and condition ol ils blanches anil suhsi
diaries. At a min imum, such systems should pro-
vide Ihe fo l lowing:

( I) Risk assets. To permit assessment of expo
sure to loss, informalion furnished or available lo
head ollice should be sullicient lo permit periodic
and systematic appraisals of tin- quality of loans
and other extensions of credit. Coverage should
extend to a substantial proportion of the risk assets
in the branch or subsidiary, anil include the status
of all large credit lines and ol credits to customers
also borrowing from other olliees of the bank.
Information on credit extensions should in
elude (i) a recent linanciul statement of the bor-
rower and current information on his financial
condit ion; ( i i) credit lerms, conditions, anil col-
lateral; ( i i i ) data on any guarantors; ( iv l pay-
ment history: and (v) status of corrective meas-
ures employed.

(2) Liquidi ty. To enable assessment of local
management's ability to meet its obligations from
available resources, reports should identify the
general sources and character of the deposits,
borrowings, etc., employed in the branch or sub-
sidiary with special reference to their terms and
volati l i ty. Information should be available on
sources of l iquidity cash, balances with banks,
marketable securities, and repayment Hows such
as wi l l reveal their accessibility in lime anil any
risk elements involved.

(1) Contingencies. Data on lire volume and
nature of contingent items such as loan commit-
ments and guaranties or their equivalents that
permit analysis of potential risk exposure and
liquidity requirements.

14) Controls. Reports on the internal and exter-
nal audits of the branch or subsidiary in sufficient
detail lo permit determination of conforniance to
auditing guidelines. Such reports should cover
(i) verilication anil identification of entries on li-
naneial statements; ( i i) income and expense ac-
counts, including descriptions of significant
charge-oils and recoveries; ( i i i) operation of
dual-control procedures and other internal con
trols; (iv) conforinance to head ollice guidelines
on loans, deposits, foreign exchange activities,
proper accounting procedures, and discretionary
authority of local management; i \ j compliance
with local laws and regulations: and (vi) com
pliancc with applicable U.S. laws and regulations.

MISCELLANEOUS INTERPRETATION

Since 1023. the Hoard has been of Ihe \ iew
that " the acceptance power ol State member banks
is not necessarily conlined lo the provisions of
section 13 |ol the I'eileral Reserve Ac l | . inasmuch
as (he laws of many Slates confer broader accep-
tance powers upon their .State banks, and certain
Slate member banks may, therefore, legally make
acceptances of kinds which are not eligible for
rediscount, but which may be eligible for purchase
by I'cdcral reserve banks under section 14 . " l °?3
l ; . R. Hi i i i--i I N 316, 317.

In l % 3 , the Comptroller of (he Currency ruled
that " |n|at ional banks are not limited in the char-
acter of acceptances which they may make in
financing credit transactions, and bankers' accep-
tances may be used lor such purpose, since the
making of acceptances is an essential part of
banking authorized by 12 U.S.C. 2 4 . " Comp-
troller'* Manual 7.7420. Therefore, national
banks are authorized by the Comptroller io make
acceptances under 1.7 U.S.C. S 24, although ihe
acceptances arc not of 1he type described in section
13 of the I'eileral Reserve Act.

A review of the legislative history .surrounding
the enactment of the acceptance provisions of
section 13 reveals that Congress believed in 1913
that il was granting to national banks a power
which they would not otherwise possess and hail
not previously possessed. Sec remarks of Con
gressmen I'hclan. l le lver ing, Saunilers and (i lass,
51 Coiiff. ><<'<• 4(>7d, 47°-K. 4X85, and 5()f>4 (Sep-
tember 10, I."1., 13 and 17 of 1°-13). Nc\ertheless,
the Courts have long rccogni/cd the evolutionary
nature of banking and of the scope of Ihe " i n c i -
dental powers" clause of I?. l. '.S.C. § 24. See
Merchants Hank v. Slate Hank. 11 U.S. 604
(IK70) (upholding the power of a national bank
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lo certify a chock iindei the " inc identa l p o w e r s "
clause of 12 l l . S . C . S -Mi-

ll now appears thai, hascti on the Hoard 's IM23
ruling and the Comptro l le r ' s l°-o3 riiliiii*. both
Slate member hanks and national hanks may make
acceptances which are mil of ilie type- described
in section I.! ol ihe federal Roseive Act. Yet,
this appeals lo be a development lhat Congress
did not contemplate when it dial led Ilie acceptance
provisions ol section I 3.

Ihe question is presented whether the amount
limitations of section 13 should apply to accep
tances made by a member bank that aie not ol
Ihe type described in section 1.1. ( I h e amount
limitations are ol two kinds: la) a limitation on
lite amount that may be accepted /(;/• imv one
customer, a n d ( h ) a l i m i t a t i o n o n t h e (iy.i;ref>tite

amount of acceptances that a member bank may
make . ) In inlcrprchng an\ federa l statutory provi
sion, the primary guide is the inlenl ol Congress ;
vol. as noted earlier. Congress did not contemplate,
in 1U13 ilie development ol so called " ine l ig ib le
a c c e p t a n c e s . " (Although there is some indication
lhat Congress did contemplate Slate member
banks ' making acceptances ol a type not described
in section 13 | i ema iks of Congressman ( i lass . 51
Con^. lice. 50OI | , the primary locus ol Congres
sional attention was on the acceptance powers ol
national banks.) In the absence ol an indication
of Congressional inlenl, we are left lo reach an
interpretation Ihal is in harmony with the language
of the statutory provisions and with Ihe purposes
of the federal Keseivc Act.

Section 13 authorizes acceptances ol two types.
The seventh paragraph ol section 13 ( I ? l l . S . C .
§ 372) author i /es certain acceptances that arise out
of specific transactions in goods . (These accep

tances are somet imes rel'etred to as " c o m m e r c i a l
acceptances." ) Ihe Iwelllh paiagraph ol section
13 author i /cs incmbei banks lo make acceptances
" l o r the piupose ol furnishing dollai exchange as
required bv ihe usages of trade ' in foreign Hans
actions. (Such acceptances are r e l cncd lo as
"do l l a r exchange acceptances ." ' ) In the Iwelllh
paragraph, there, is a 1(1 pel cent limit on the
amount of dollar exchange acceptances that may
be accepted for any one customer (unless ado
quately secured) and a limitation on the aggregate
amount ol dollai exchange acceptances Ihal a
member bank may make . (The twellth paragraph,
in imposing, these l imitations, releis lo the accep
Vance of " s u c h dial is or bills ol exchange loleired
to |[i i | (liis p a r a g r a p h . " ) Similarly, (he sc\o.iilli
paragraph imposes on commercial acceptances a
parallel 10 per com per cuslomei limitation, and
limitations on the aggregate amount of commercial
acceptances . (In the case ol the aggregate liniita
lions, the seventh paiagraph slates Ihal " n o bank
shall accept such hills lo an a m o u n t " in excess
ol the aggregate limit: the reference to " s u c h
b i l l s " makes eleai Ihal Ihe limitation is only in
respeel ol dralls or bills ol exchange ol Ilie specilic
type described in Ihe seventh paragraph.)

liased on Ihe language and parallel slruelure ol
Ihe seventh and twelfth paragraphs of section 13,
and in the absence oi a statement ol Congressional
inlenl in ihe legislative history, the Hoard con
eludes Ihal the per customer and aggregate limita
lions ol tlu' twellth paragraph apply only lo ae
ceptaucos ol the type described in Ihal paragraph
(dollai exchange acceptances) , and the pel ens
tomer and aggregate limitations ol ihe seventh
paragraph ( 12 l . ' .S.C. !j 372) apply only to accep
lances ol the lype described in ihal paragraph.

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

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

ITKSTCITY HANCOkTOKATION Ol- TliXAS.
INC.. HOUSTON. TI'XAS

O K D l - . K A l ' I ' K O V I M i A ( Q I . I S I M O i N O l l i A X K

I irst City ^ incorpora t ion of Texas , Inc. , l ions
ton. Texas , a bank holding company within Ihe
meaning ol the Hank Holding Company Acl . has
applied lor Ihe Hoard 's approval under s* 3(a)(3)
of Ihe Act (12 l l . S . C . IX-l2(a)( 3)) lo acquire 100
per cent ol the voting shares (less directors ' quali

King shares) ol ihe successor by rneiger lo Corpus
Chrisii Hank and Trust. Corpus Chris l i . Texas
( " H a n k " ) . The bank into which Hank is lo be
merged has no signilicance cxccpl as a means lo
facilitate the acquisition of the \o l ing shares ol
Hank. Accordingly, the proposed acquisition of
the successor org.ani/aiion is treated herein as the
proposed acquisition ol the shares of Hank.

Notice of the application, allording opportunity
lor inleresled poisons lo submit eoinmenls and
views, has been given in accordance wiih $ 3(b)
of Ihe Aci. The lime lor tiling comments ami \ iew s
has expired, and none has been liniciy receised
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Thi- Hoard has considered Ihe application in light
of Ihe I'aciors set forth in g .He) of the Act (12
L'.S.C. 1K42IO).

Applicant controls 13 banks with deposits of
SI.7 billion, representing 5.6 per cent of total
deposits in commercial banks in Texas and is the
second largest hanking organization in the Stale.
(All banking data are as of June 30. I1-)!?., adjusted
to rellect holding company formations and acqui-
silions a|)proved by the Hoard through March 31,
IM7.V) 1 lie acquisition ol Bank, with deposits of
SI 13 million, would not change Applicant's
present rank among Slate hanking organizations.

Hank ranks second among ihe 2(> banks serving
the Corpus Chrisli banking market and holds 2(1
per cent of area deposits. The largest market bank.
Corpus Christi Slate National Hank, Corpus
Christi. Texas ("National Hank") controls ap-
proximately 32 per cent of total market deposits.
This proposal represents Applicant's initial entry
into the Corpus Christi banking market and also
represents ihe second attempt In a bank holding
company to acquire one ol the market banks.
Applications have recently been approved lor Ihe
acquisition by a bank holding company of National
Hank and for the merger of the lourlh and ninth
largest area banks. I'rimaiv competition in the
market is concentrated between National Hank and
Hank, whereas the 24 smaller banks compete
among thcmsel v es lor consumer loans and deposits
and lor the smaller commercial accounts. Con
summation of this proposal could improve Hank's
ability to compete with National Hank vvilhoul
adversely alleding any ol the area banks.

Hank does not compete with an\ of Applicant's
subsidiary banks, the closest ol which is located
in the Houston banking market. 1X5 miles from
Corpus Christi. Furthermore, it does not appear
thai significant future competition would develop
between them in view of their wide separation,
the presence ol numerous mlervening banks, and
restrictions placed on branching by State laws.
Competitive considerations are eousiste.nl with ap-
proval of the application.

The financial condition and managerial re-
sources of Applicant, its suhsidiaiy banks, and
Hank are considered to be salislaeloiy. and pros
peels for each appear favorable. Hanking factors
are consistent with approval of Ihe application.
Ihe primary banking needs ol the Corpus Christi
area are being served al the present lime. How-
ever. Applicant proposes to assist Hank in provid-
ing Ihe area with additional expertise in real estate,
in petroleum and gas financing, anil in trust serv-

ices. The International Department of Applicant's
lead bank will make available to Hank's customers
clearance of foreign checks, issuance of foreign
drafts, arrangements for letters of credit (commer
cial and individual), foreign currencies, and loans
ii\ the IAUO dollar market. Considerations relating
to the convenience and needs ol the communities
to be served are consistent with and lend slight
support lo approval ol the application. It is Ihe
Hoard's judgment that consummation of Ihe
proposed transaction would be in the public inter-
est and that the application should be approved.

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

By order of ihe Hoard of dovernors. effective
May 3, 1973.

Voting lor this action: Cliaiinian Burns ami (jovcrnors
Daanc. Sliedian. ami Biklici. Yotin,!', against this action:
(iovernor Robertson. Absent and nol votins.1: (iovcriiors Mil
chell and Hiiiimici.

Hoard action was taken while ( iowinoi kobeiison was a
Hoanl Menibei.

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

| SI M | Secretary of ihe Hoard.

OKDI-.K AITKOVING MHUII.U OI HANKS

New Corpus Christi Hank and Trust, Corpus
Christi. Texas, a nonopcraling proposed Stale
member bank of Ihe Federal Reserve System, has
applied pursuant to the Hank Merger Act (12
ll.S.C. IN2X(e)) for Ihe Board's prior approval lo
acquire the assets and assume the liabilities of
Corpus Chrisli Bank and Trust. Corpus Christi,
Texas ("Hank") , under the name of Bank ami
charter ol Applicant. The bank into which Hank
is lo be merged has no significance except as a
means lo facilitate Ihe acquisition of the voting
shares ol Bank by First City Bancoiporalion of
Texas. Inc., Houston. Texas.

As required by the Act. notice of Ihe proposed
acquisition of assels and assumption of liabilities,
in form approved by Ihe Board, has been pub
lished, and the Hoard has requested reports on
competitive factors from the Attorney (ieneral, the
Comptroller of Ihe Currency, and the Federal
Deposit Insurance Corporation. 'The Board has
considered all relevant material contained in the
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record ami all comments received in light ol ilic
factors set forth in the Act.

On the basis of the record, the application is
approved for the reasons summarized in the
Hoard's Order ol this date, approving the applica-
tion of First Citv liancorporalion oi Texas, Inc.,
Houston, 'Texas, to acquire 100 per eenl of the
voting shares (less directors' qualifying shares) of
the successor by purchase of assets and assumption
of liabilities of Corpus Christi Hank and 'Trust.
Corpus Chrisli, 'Texas. 'The transaction shall not
lie consummated (a) before the ihinieih calendar
day following Ilic date of this Order or (b) Inter
than three months alter the date of this Order,
unless such period is extended lor good cause by
the Hoard or by llie Federal Reserve Hank of
Dallas pursuant lo delegated authority.

Hy order of the Hoard of Governors, elleetive
May :<, 197.!.

Volirif! lor llii.s ju-iioji: ('li:iiri>lii» Iliiius ;im] (iovi'jnojs
Daani.1. SliL'L'han. ami liuchcr Votim.1 ajjiuisl this act ion:
(ioxcnioi Robi'tlson. AbM'iil am! not votiinj: ( iou ' inms Mil
i.hcli and Uriinmi-r.

Hoanl action was laki'ti while ( iowrnoi KOIKTISOII »;L> a
Board Mcnihor.

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

|SI-:AI I Secretary of the Hoard.

DlSSl- .N 1 IN( i S l A I K M I N I Ol-

( i o Y l K N O U R O H I K I SON1

1 would deny this application by the second
largest banking organization in Texas lo acquire
the second largest bank in the Corpus Christi
banking market because the adverse ell eel ol the
proposal on potential competition would not be
justilied on (he basis of needed conveniences or
public benefits.

Applicant has embarked upon a Statewide ex-
pansion program into all the major banking mar
kets throughout Texas. It has either acquired or
announced its intentions of acquiring nine other
banks which would increase its present control of
total deposits of commercial banks in 'Texas from
5.6 per cent to 7.6 per cent. Consequently, il this
application were denied. Applicant would he a
prospective entrant into the highly concentrated
Corpus Christi banking market (the three largest
banks hold 60 per eenl ol total market deposits).
Applicant is capable oi entry either through dc
novo means or llirough the acquisition of one of
the smaller market banks, either ol which would
be infinitely more desirable from a competitive
standpoint than the instant proposal.

This Board is charged with the responsibility

of keeping a constant vigilance and control over
the Statewide expansion of banking organizations.
The granting of permission to major Statewide
holding companies to acquire all the larger banks
in secondary banking markets will limit severely
the expansion possibilities lor the smaller regional
holding companies presently cmciging in the
Stale. Additionally, il will also act as a deterrent
lo new bank holding, company formations, because
there will be no remaining substantially large in
dependent banks lo act as lead banks in the new
lormalious.

Careful consideration of the record in this case
discloses no overriding bcnclils to customers of
the Corpus Chrisli banking market which would
support approval of this application notwithstand-
ing, its adverse clfeets on potential competition in
the relevant areas. 'The same benefits which are
alleged lo accrue from Ihis acquisition in the areas
ol international banking, and petroleum linanciug
could also lie realized if Applicant were grained
approval lo enter this market through less ami
competitive means, e.g.., the acquisition of one
ol the smaller market banks.

I believe Ihis proposal will have a deleterious
effect on future competition in llie Corpus Chrisli
area and on the .structure of banking in the Slate
of Texas.

HRST INTIiR NATIONAL UANCSIIARHS.
INC., DALLAS, TLXAS

OKDI K D I N Y I N O A( (,n ISI i ION oi HANK

lirsl International liancsharcs. Inc., Dallas.
'Texas, a bank holding company within the mean
ing of Ihe Hank Holding Company Act, has ap-
plied for the Hoard's approval under § .Ma)(.M ol
the Act (12 i;.S.C. 184'.'.(a)(.<)) to acquire all ol
the voting shares (less directors' qualifying, shares)
of the successor by merger lo Arlington Hank &
'Trust, Arlington. Texas C"Hank"). The bank into
which Hank is to be merged has no signilicance
except as a means lo laeililalc the acquisition ol
the voting, shares ol Hank. Accordingly, the
proposed acquisition of shares of llie successor
organization is treated herein as the proposed ac
quisition ol Ihe shares ol Hank.

Notice of ihe application, allording opportunity
for interested persons lo submit comments and
views, has been given in accordance with $ <(bi
of Ihe Act. 'The lime for tiling comments and views
has expired, and the Hoard has considered Ihe
application and all comments received in light of
ihe factors set forth in S Me) of the Act (I.1 IJ.S.C.
1X42(O).
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Applicant controls two hunks willi aggregate
deposits of SI.7 billion, representing i f ) per cent
of the total commercial hank deposits in the State,
ami is the laigesl hank holding eompany in Texas.
(All banking data are as of June .10, I'-»72.) Appli
eanl's acquisition of Hank (.S65..ci million in de
posits) would not represent a significant inerease
in Applicant's share of total deposits in the Slate.

Applicant presently controls through direct
stock ownership one hank in the Dallas banking
market, approximated liy the Dallas KM A.1 and
holds 2.'.4 per cenl ol (olal market deposits,
(hereby ranking as the second largest of the 106
banking organizations in thai market. Hank, llie
largest of six hanks in Arlington, also competes
in iliis hanking market and controls 1.0 per cent
of total market deposits thereby ranking as the
eighth largest of the 106 hanking organizations in
the market. If this application were appiovcd.
Applicant would remain the second largest hank-
ing organi/ation in the market and would control
24.4 per cent of total deposits.

There is substantial commuting between Dallas
and Arlington. Trallic patterns suggest consid
erable integration of the two areas, and banks in
each area use advertising media that reaches the
other. 1 inther, large Dallas hanks serve a signifi-
cant number of commercial and industrial loan
accounts in Arlington, and there appear to be no
significant differences iti banking hours, service
charges, savings account rates, and services of-
fered, among, banks located in Dallas and Arling-
ton. The similarity in competitive behavior among
banks in these two areas apparently reflects the
substantial inlegration of the two areas that has
occurred and that appears likely to accelerate with
the recent establishment and ellecliveness ol the
North Central Texas Council of (iovornmenls and
the extensive, economic development that has been
ami should continue to be induced by llie Regional
Airport to be completed near Arlington in the near
future.

Hank and Applicant's Dallas subsidiary bank are
only twenty miles apart. Applicant's Dallas bank
derives a significant number of demand deposit and
commercial anil industrial anil installment loan
accounts from Hank's service area and, although
Hank is the largest hank in its service area, Appli-

'KMA ii-li-i-. lo kanalh M.'lro Au-a whirl] is il.-lhu'il as

llu- i i ' i i l ia l ritv phi* i-\i-i\ romil iuni lv, X pi-r ivnt 01 imtir

ol llu' total population ol which, ol I .s pi- r cvill or Mloiv ot

[lit.- lahoi I I I H V ot whk'h, lonmiuK's lo llu- ivntial i My. hascd

on llu: (VI IMI* , ot 1'opulalion No > oinimnnu . i5 pi-i ri-nl 01

MIOK" ol llu- ialioi louv ol whirh is rn j 'a 'v i l 111 aj-.j ii ultuu",
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cant's Dallas bank has an amount ol' commercial
and industrial loans outstanding lo accounts in
Hank's service area that is six times larger than
the amount of commercial and industrial loans
outstanding at Hank. The Dallas banking market
is highly concentrated with 62 per cenl of total
market deposits being held by the three largest
hanking organizations; approval of this application
would aggravate this already high level ol' eon
cenlration. Hank is one of the largest independent
banks in the market. It is especially attractive as
a potential am'liate of a bank holding company
making ils inilial entry into the area.

The acquisition of Hank by a banking organi
/ation not presently represented in the Dallas
banking market would have a salutary ellecl on
the existing high degree of deposit concentration
present in this market. The Hoard concludes,
therefore, that the competitive (actors relating to
this application are adverse: that consummation of
the proposed transaction would ( I) eliminate some
existing competition between Applicant's lead
bank and Hank; (2) eliminate a banking alternative
in this concentrated market; (.<) increase deposit
concentration among the largest organizations in
the Dallas market; and (4) remove Hank as a
potential means ol entry by oilier organizations not
presently represented in this market. Accordingly,
competitive considerations require denial of this
application unless (he anticompetitive elleets of the
proposal are outweighed by benefits lo the public
in meeting the convenience and needs of the com-
munities to be served.

The financial condition and managerial re-
sources and tuture prospects of Applicant and its
subsidiary banks appear generally satisfactory.
The financial condition and managerial resources
of Hank are considered lo be generally satis-
factory, anil prospects lor ils future growth and
development are favorable: ils deposits have in-
creased approximately 63 per cenl during the last
five years. Thus, banking factors are consistent
with approval hut provide no significant support
lor such action.

The banking needs of the residents of the Dallas
area appear lo be adequately served at the present
lime by existing facilities. Consummation of the
proposed iran.sacfion would liave little impact on
the convenience and needs of banking customers
in the area. Accordingly, considerations relating
lo the convenience and needs of the communities
lo be served do not outweigh Ihe adverse competi-
tive ellects of the proposal. It is the Hoard's
judgment Ihat consummation of the proposed ac-
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quisition would not be in the public interest and
llial llit.' application .should he denied.

On Ihe basis ol the record, the application is
denied lor the reasons summarized above.

Hy order ol Ihe Hoard ol (lovernors, ell'eclivc
May X, 1973.

Vciiiiii.' lor this acliiin: ('li;iinn;iii Hums and (iovernnrs
Daane, l i r immi' i , Shcehaii. anil liuchcr. Absent and 11<it voting:
(iiivcinoi Mi ldiel l .

(Signed) TYNAN SMI I I I .
[SI-.AI | Secretary of the Hoard.

I IRST SLCUR1TY CORPORATION.

SALT L A K L CITY, UTAH

O U D I K Ai'i'KoviNd Acyi . is i t ioN oi HANK

I'irsl Security Corporation, Salt Lake City,
Utah, a bank holding company within the meaning
of the Hank Holding Company Act. has applied
lor the Hoard's approval under S Ma)(3) ol the
Act (12 U.S.C. lK42(a)(.M) to acquire all ol Ihe
voting shares (less directors' qualifying shares) ol
I'irsl Security Hank ol Logan, National Associa-
tion, Logan, Utah ( "Hank" ) , a proposed new
bank.

Notice of the application, allording opportunity
lor interested persons to submit comments and
views, has been given in accordance with S .?(h)
of the Act. The time (or liliug comments and views
has expired, and the Hoard has considered Ihe
application and all comments received in the light
of the factors set forth in $ Me) ol the Act (12
L'.S.C. IK42(c)).

Applicant controls the largest bank in Ihe Slate
of I "tali and three other Utah hanking subsidiaries
and is the largest banking organization in the State,
controlling S620 million of deposits which repre-
sent 28.9 per cent of the total commercial bank
deposits in the Slate. (Al l banking data arc as of
June M), 1972.)

In Cache County, where the proposed bank
would operate. Applicant's lead banking subsi
diary has lour banking oHices (one in the City of
Logan) with aggregate deposits of .SHI.4 mil l ion,
representing M). I per cent of the toial commercial
hank deposits in that market area. ()l the four other
banks in the County (each of which has only one
ollice there), three are located in the City of Logan.

Since Hank is a proposed bank and Ihe other
Logan banks are well established, consummation
of the proposal would not eliminate existing com
petition; nor does there appear lo he a likelihood
that establishment of a new bank would have an
undue adverse elfect on the other banks in the

market. furthermore, it appears unlikely dial Ap-
plicant's acquisition of Hank would preclude oilier
banking organizations I mm entering the market.
On Ihe basis of ligures for die period I960 70,
the Logan area (Logan, I'lovidenec. Yli l lvi l le.
North Logan, anil River Heights) lias been
growing at a rate slighllv faster than dial of tin-
Stale as a whole (21 .0 per tent vs. IX.9 per cent).
In Ihe northern portion of Logan, where Hank wil l
be located, eight manufacturing, plants and lour
shopping centers have been constructed since 196(1
and increased business activity is expected as a
result ol a recent zoning change. Any increase in
the share of inaikel deposits held by Applicant that
might resull in the short run following consumma-
tion of this proposal may be dissipated with the
arrival of new entrants lo serve the expanding area;
indeed, the record indicates that a charter for a
new bank lo be located approximately .7 mile
south of Hank's site was recently approved by the
Stale Commissioner of financial Institutions. In
the Hoard's view, the competitive factors in this
case are distinguishable from those in a recent case
involving a proposal to acquire a proposed new
bank where the Hoard loimd that die applicant was
dominant;' in thai case, at least one other hank
in the area had not yet hail sufficient time to
establish itself as a viable competitor, and the
population of the relevant area had remained
somewhat stable. furthermore, the Hoard believes
that Ihe facts in the instant application are sub
stanlially similar to a proposal by Applicant lo
establish a new dank in Springvillc, IJlali, which
application was approved by the Hoard in 1970/'
In brief, the Hoard believes that consummation of
die proposal under consideration wil l not have
such a significant adverse effect on potential com
petition in die Cache County market as to warrant
denial.

The financial and managerial resources of Ap
plieant and Ihe present subsidiary banks are gen
crally satisfactory; prospects ol Hank under Ap
plicanl's control appear favorable. The establish-
ment of Hank wil l provide, llirough a/lilialion with
Applicant, a convenient source of a full range of
banking services lo Ihe residents Mid businesses
of northern Logan. Thus, banking factors, as well
as considerations relating lo the convenience and
needs of Ihe communities to be served, are con
sislent with approval of die application It is Ihe

'/ u:\l til OiltitHln C 'mpomlum. I * J'/ 1 1 v t l r i a l KL-S».M ve El i • I
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UD,ird's judgment thai the proposed acquisition
would he in the public interest and that the appli-
cation should he approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be con.su/nnialed (a) before
the thirtieth calendar day following the elfectivc
date of this Order or (b) later than three months
alter that date, and (c) First Security Hank of
Logan, National Association, shall be opened for
business i\nt later than six months al'iev the c lke
live date of this Order, Fach of the periods de-
scribed in (b) and (c) may be extended for good
cause by the Hoard, or by the Federal Reserve
Hank of San Francisco pursuant to delegated au-
thority.

By order of the Board ol Governors, ell'ective
May Id. I'JV3.

V o l i l l f J f i ) | - l l l j . s I H l i o i l . C j l > \ L T J I O r s D i h l J l C . B j i l n j l H T , S l u X ' l l a l )
ami Hnchci. Votin;; against this action: Governor Robertson.
Absent iiiul not \otiim: Chairman Hums and (iovernor
Mitchell.

Hoard action was taken wliilo ( iovmior Rohcrlson was a
Hoard member.

(Signed) TYNAN SMITH,

[SI-.AI | Secretary of the Board.

D l S S I \ I IN( i S 1 At I . M I . S I Ol

G O V I K N O k KOHI-K I SON

The Board's action today represents a wasted
opportunity to provide lor a lessening ol concen-
tration in the Cache County, Utah, banking mar-
ket, and for that reason ) dissent from Ihe action.

There are presently only eight banking offices
in Cache County, four ol which belong to Appli-
cant's lead bank. The three largest banking orga-
nizations in the market hold 87.6 per cent of the
total deposits in the market and 85.6 per cent of
demand deposits in accounts under $20,000 be
longing to individuals, partnerships, and corpora-
tions. The area is not particularly attractive for
new bank formation, since the population for
banking o/Iice ratio is only 5,29) and the deposits
per ollice ratio is SIO million. The growth of Ihe
northern portion of Logan during the period 1V)M)~
70 and the expected growth in the future, as a
result ol recent zoning changes, oiler one of the
lew opportunities for deconccntration of banking
resources in Ihe market to occur.

On the basis of the facts of this case, by granting
this application, the Hoard may be depriving others
of an opportunity to enter in llie market. It is
certainly true thai the Hoard is enabling Applicant
to retain (and possibly increase) Ihe share of de-
posits in the market that it holds.

In voting lo deny an application to establish a
rfc iiovo bank, I would not want to deprive a
community of a convenient source of banking
resources that it may need. The: facts of record
do not support a conclusion thai there would be
such a deprivation. Applicant has a banking ollice
I.I miles from the proposed site of Bank, and
there are three other banking ollices on that stretch
of property; hence, as a source of depository anil
other routine banking services, Bank may repre-
sent a minimal convenience. With respect U> spe-
cialized services, such as investment, trust and
data processing services, it appears that customers
of Hank will be referred to Applicant's other
banking otlice in Logan; and, of course, this
represents no added convenience of additional
service. Finally, oilier banking organizations may
establish an ollice in that part of Logan, providing
a convenient alternative source of banking serv-
ices.1

I see no good reason to assist Applicant lo
maintain its position in this concentrated market.
I much prefer to preserve opportunities for entry
by less dominant banking organizations, especially
when il appears that such opportunities are likely
to lie infrequent. Accordingly, I would deny this
application.

FIRST L'IFDMONT CORPORATION,
GRFFNVII.I.F:, SOUTH CAROLINA

OKDI'.K Ai'i'KoviNd ACQUISITION OI- BANK

First Piedmont Corporation. Greenville. South
Carolina, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for Ihe Board's approval under ij 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire 9.5
per cent of the voting shares of First Palmetto State
Bank and Trust Company, Columbia, South
Carolina ("Bank") .

Notice of the application, alfording opportunity
lor interested persons lo submit comments and
views, has been given in accordance with § Mb)
of the Act. 'The lime for liling comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
the factors set forth in $ Me) of ihe Act (12 U.S.C.
1842(e)).

Applicant's one present banking subsidiary,
which has its head ollice and two branches in
Greenville. South Carolina, has deposits of $27.1

'Then- is at least oiu' other hanking 01 ^ani/alion a si/able
hank Molding company mil presently represented in I lie mar
ket 111:il i-, seeking regulatory approval to i-iilc-i the market.
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mil l ion representing, loss than 1 per cent of com
mcrcial bank deposits in South Carolina. (A l l
hanking data art' as of JINK: M), \l>71.) The acqui
sition of shares of Hank would not a i led tin:
concentration of banking resources, in the Stale.

Hank (SK.2 mil l ion ol ck-pnsits1), organized in
February, I T / 1 , is the ninth largest of eleven
banks competing in the relevant market area (ap
proximated by the Columbia SMSA) and holds
only l.fi percent of the market deposits. Among
those hanks competing with Hank are live of the
largest in the Slate. Applicant's only subsidiary
bank is located in a separate market area, appio \ i
nialely 100 miles southeast ol ( ireenvil le.

This application presents the Hoard with a situ
ation in which, rather than acquiring control. Ap-
plicant is making a relatively small, noncontrolling
investment in Hank. Both Applicant and Hank are
relatively young institutions. Applicant has indi-
cated that it cannot presently oiler to purchase all
of Hank's shares as the assumption ol additional
debt for the acquisition would not be financially
prudent for Applicant at this l ime. Acquisition
through exchange of the additional shares neces-
sary to control Hank would result in an unaccepta-
ble level of dilution of Applicant's current earnings
per share. Applicant's staled purpose lor acquiring
the 9.5 per cent interest in Hank is to expose the
operations of the holding company to the manage-
ment ami directors of Hank in anticipation that
Hank's management wi l l recommend to their
stockholders at some Inline dale that the holding,
company acquire control of Hank.

An acquisition ol less than a controll ing interest
is not a normal acquisition lor a bank holding
company. However, the Hank Holding Company
Act authorizes investments of up to 5 per cent
without Hoard approval, anil, by requiring prior
Hoard approval for the acquisition of more lhan
5 per cent of the voting, shares of a bank, clearly
contemplates investments between 5 arid 25 per
cent, Furthermore, as mentioned above, this pro
posal represents the lirsl step in Applicant's
planned acquisition of control.

The Hoard believes, however, that such pro-
posals must be carefully examined to ensure that
they do not serve the private interests of certain
shareholders to the undue disadvantage of others.
The major1 concern raised in Ihis regard is whether
the proposal is consistent with the Hoard's pol i ty
requiring applicants to make substantially equiva-
lent oilers to all shareholders of a bank. That
policy is, in general. based on a concern that a
control l ing holding comp.iuy can use its position

to divert earnings to the holding company in I onus
other than dividends. This ami other possible dis-
advantages lo minority shareholders could ad-
versely all'eet the ability of small banks lo raise
capital if bank stock purchasers were aware that a
holding company could purchase mere control.
The Hoard regards control over a bank's assets and
earnings as a corporate asset belonging to all share-
holders of the bank. Where, as here, control over
the assets and earnings is not acquired, the reasons
for the Hoard's policy do not apply. Furthermore,
at such time as Applicant comes in to purchase
control, the Hoard can examine the total situation
lo ensure that other shareholders have not been
unduly disadvanlaged.

With respect to the other considerations in-
volved in the Hoard's deliberation on ihis applica
l ion, the proposal would not be objectionable even
were it to be considered an acquisition of control.
There is no present competition between any ol
Applicant's subsidiaries and Hank. Furthermore,
it appears unlikely that any signilicanl competition
would develop in the litture due lo the distances
separating, the banking, olliccs and the fact (hat both
institutions are relatively new. The Hoard con
eludes that consummation of the proposal would
not eliminate existing or potential competit ion, nor
would il have adverse ell eels on any competing
bank.

Considerations relating to the financial and
managerial resources and future prospects ol Ap-
plicant, its subsidiaries, and Hank are satisfactory
and consistent with approval of Ihc application.
Major banking needs in the area are being met.
However, association of Hank with Applicant
could provide it with more ready access lo services
which might make Hank more competitive with
the other organizations serving the relevant mar-
ket. In addition, the proposed transaction is the
first step in an acquisition that should ultimately
improve the structure of banking in South Caro
lina.1 Therefore, considerations relating lo the
convenience and needs ol the communities to be
served arc consistent with approval. Il is tin1

Hoard's judgment that the proposed transaction
would be in the public interest, and thai the appli-
cation should be approved.

Applicant controls four nonbanking subsi-
diaries, Fquipincul I .casing Corporation of South

1 I In1 lo in J; 111', L • s l hankim: 01 ^ a n i / j l i o n s on Sculh ( a i o l i r i a
con l io l S i [H-i c f i l t ol l lu- N M U - ' S * o i l in i i -u ia l hank deposits
The proposed acquisi t ion should u.'l l l l latrls ri'Mh'l m Ilie i i r
al ion ol a mi i l l i hank holdinj'. whu h should make tin' Stale's
; '\ islt i iL\ l>ankim: s inu l ine I I IOU- 10111pt-tili\t-
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Carol ina. The I-';ilci> Corporat ion, Computer Re
sources . Inf.. ;nul l i i s t Piedmont Travel , Inc . .
which, uiulci1 the 1970 Amendment s . ;uv subject
to divestiture prior to December .< I. I()X(), il Hoard
approval lor retention is not obtained. Equipment
Leasing Corporat ion of South Carolina ami The
l a l e o Corporat ion are both engaged in equipment
and vehicle leasing. Compute r Resources . Inc.
provides electronic data processing, and First
Piedmont Travel . Inc. is a navel agency. In addi-
tion to activities carried on through subsidiar ies .
Applicant directly (through its l-'irst Piedmont
Management ( i roup) is engaged in (he activity of
management consul t ing. This service was inaugu-
r; ed between June M), I96.H and December .! I.
1970.

In approving, this applicat ion, the Hoard lincls
that the combinat ion of a 9.5 per cenl interest in
an additional bank with Appl icant ' s existing ram
banking subsidiaries is unlikely to have an adverse
elfecl upon the public interest at the present t ime.
However . Appl icant ' s banking and nonbanking
activities remain subject to Hoard review and the
Hoard retains the authority to require Applicant
to modify or terminate its nonbanking activities
or holdings il the Hoard at any time determines
lhal the combinat ion of Appl icant ' s banking and
nonbanking activities is likely to have adverse
eltccts on the public interest.

On the basis of the record, the application is
approved lor the reasons summarized above. The
lansaction shall not he consummated (a) before the
thirtieth calendar day lol lowing the ellect ive date
of (his Order or (b) later than three months alter
the el lect ive date of this Order , unless such period
is extended for good cause by the Hoard, or by
the federal Reserve Hank of Richmond pursuant
to delegated authority.

Hy order of the Hoard of Governors , clfeclive
May 16, 197.1.

Voting liii tliis action" ('haimum H.irns Mint Governors
Daaiu1, Sheehan. and linclk'i'. Votinj: agiiins1. this action:
(iovernnrs KOKTISOM and Hriinmnr. Akent and not voting:
(iowrnor Mitchell.

Hoard action was taken while ( iou'rnor Koherlson was a
Hoard Member.

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

| s I - . A I | Secretary of the Hoard.

I ) I S S I : N I i \< ; S T A I I - M T . V I O I

( i ( I V I . R M ) K S R o l d . K I S O N A N D liKIMMI-.K

The Hoard's Order approving this application
is based on a serious and potentially adverse
misconception of the nature and purposes of a bank
holding company. The Senate Committee on

Hanking and Currency, when reporting out its
version of the original Hank Holding Company Act
in 1956. stated: "In general, the philosophy of
this bill is that bank holding companies ought to
confine their activities to the management and
control of banks and that such activities should
be conducted in a manner consistent with the
public interest." Under the Hoard's own reading
ol the facts in this case, a controlling interest is
not being acquired by Applicant. That being the
case, the majority should recognize that the activ-
ity is purely a financial investment ami as such
is not an appropriate activity lor the holding com-
pany.

In our opinion, the Hoard's failure to treat the
activity in this manner creates substantial possi
bilitics that the interests of other shareholders of
Hank will he harmed. More importantly, it repre-
sents a reversal of a position to which the Hoard
previously attached considerable importance. In
fact, when the Hank Holding Company Act
Amendments were being considered in 1970, the
Hoard asked for- and Congress granted author-
ity to prevent the domination of banks by linns
which own more than 5 per cent but less than 25
per cenl of the bank's stock. Hy approving this
application, Ihc Hoard is using this authority for
a purpose exactly the opposite of that anticipated
at the time the 1970 amendments were passed.

The majority states that the fact that any future
acquisition ol shares requires the Hoard's approval
protects (he other shareholders of the Hank since
the Hoard can examine (he equity of the situation
at that time. While this is true, it overlooks the
lad that Applicant, by acquiring about 10 per cent
of the Hank's stock, virtually eliminates Hank as
an acquisition candidate for any other holding
company and thus deprives the other shareholders
of a corporate opportunity properly belonging to
all of them. It is obvious lhal any other holding
company would want to acquire over eighty per
cent of the outstanding slock in order to be assured
of the lax benefits of consolidation. Applicant's
posture ol purchasing the Hank on the installment
plan would prevent such assurance. While (he
majority statement looks lorward to the supposed
benefits of Applicant's eventual acquisition, in
reality Applicant has acquired an option at the
expense of the other shareholders. 'Ibis option can
be exercised or not depending on later market
conditions.

As already indicated, the Hoard asked Congress
for power to find control in situations where the
company controlled less than 25 per cenl of Ihc
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voting slock because it lelt such power was IK'IVS-
siiry to prevent evasions <>l the Act and (lie Hoard's
regulations. However, lather Ihan using thai
power, the Board now limls that no eontrol exists
and therefore the reasons lor the Hoard's equal
oiler policy do not apply. As discussed above,
such a linding clearly woiks to ihe disadvantage
of the other shareholders.

In support ol the application, the Hoanl con
chides that il is the lirst slep in an acquisition that
will ultimately improve (lie structure ol banking
in South Carolina. Such conjectural benefits de-
pendent solelv on Applicant 's luture wishes do
mil outweigh the |iresenl adverse ellects on olhei
sharehoklers. II Applicaul cannot presently allord
the ae(]iiisilioii ol a controlling interesl in Hank,
il should not be allowed to acquire any of Ihe
Hank's slock. We would deny the application.

( iovernor Hrimmer also would deny lor the
reasons set forth in his Dissenting Statement in
the mailer of the Applications of Tirst National
City Corporat ion. New York, New York, to ac-
quire: (1) Ihe successor by merger to Ihe First
Trust and Deposit Company ol (h iskany Tails.
Oriskany (a l l s . New Yoik: and (.-) I lie successor
by merger to the Central Valley National Hank.
Central Valley. New York (.V) Icdcral Reserve
H i l l l UN I 14)

NliW KNGI.AND MERCHANTS C O M I ' A N Y .
INC. . BOSTON, M A S S A C H U S E T T S

O K D I K I)i-.NviN(i A( (.nisi HUN or HANK

New Hngland Meichants Company , Inc. , Bos
ton, Massachusetts , a bank holding company
within ihe meaning of Ihe Hank Holding Company
Act, has applied for the Hoard's approval under
S 3(a)(.M of Ihe Act ( 12 l l . S . C . 1X42 (a)(.M) to
acquire all of Ihe voting shares ol Hancock Hank
and Trust Company. Otiincy. Massachusetts
("Hancock H a n k " ) .

Notice ol the application. affording opportunity
lor interested persons to submit comments anil
views, lias been given in accordance with $ .'(b)
of the Act. The time lor iiling comments and views
has expired, and (he Hoard has considered Ihe
application and all comments received in light of
the factors set forth in $ .1(c) of the Act (12 U .S .C .
1 8 4 2 ( e ) ) .

A p p l i c a n t c o n t r o l s o n e b a n k 1 w i t h d e p o s i t s ol'
a p p r o x i m a t e l y $N44 m i l l i o n , r e p r e s e n t i n g 7 . 2 pe r

' l ( > O u l i - l o l M i i y . 1 . I ' J / ' l I i S 1 - V d n a l K i ' t ' i s k i I . 1 . ' . 1 " 1 ' ) .
I I R - l l o a i d a p p i o w d A p p l i r a n l s a i i \ u i M l i o u t i l U k 1 s m W S S O I
I n i n r n r o r l o T l u - H a i n M a l n V ( o i n i l \ N ' i i i l o n a l l l ; i n k o l l l v u i m i s ,
l l v a m n s , M ; i s s i u h i i ' - i - t l s i " H ; i i i i M a h k - H a n k " I .

cent ol the total deposits in commercial banks in
Massachusetts, and is the fifth largest banking
organization in the Slate.'•' The acquisition ol Han
cock Hank (Sod.7 million in deposits) would in-
crease Applicant's control of Statewide deposits
by .6 percentage points, and its ranking among
Massachusetts banking, organizations would not
change.

Applicant's existing subsidiary bank. New
England Merchants National Hank (•'Merchants
Hank"), lias its home ollice in Sullolk County and
is the lourth largest commercial bank in the Boston
banking market,'1 controlling approximately 10 per
cent of market deposits. Hancock Hank is the
largest independent bank with its home ollice in
Norlolk County, and is the thirteenth laigcsl com
mereial bank in Ihe Boston banking, market, con
trolling ..S per cent of market deposits. Although
Applicant's acquisition ol Hancock Bank would
increase its share of market deposits by only .X
percentage points, it would aggravate Ihe high
level of deposit concentration in the market (the
live largest banking organizations presently control
in excess of SO per cent ol market deposits).
Merchants Hank and Hancock Hank are restricted
by .Massachusetts banking law 1 runi branching,
outside of their home ollice counties: however. Ihe
main ollices of each bank are located only eight
miles apart and they have several branches in close
proximity to one another. It appears that Mcr
chants Bank derives a significant dollar volume
of loans and deposits lioni Hancock Hank's pri-
mary service area. One branch of Merchants Hank
derives more than .<S per cent ol' its Individual
Partnership and Corporations ("II 'C") demand
deposits and more than 2(t pei cent ol' its loans
from Hancock Hank's primary service area, and
another branch ol Merchants Hank derives more
than 26 per cent of its II'C demand deposits and
more than 44 per cent of its loans from Hancock
Bank's primary service area. Although loans and
deposits derived trom Hancock Bank's primary
service area represent a relatively small percentage
ol Merchants Bank's tola! loans and deposits, they
represent, respectively, approximately 7S and 5iS
per cent of Ihe total loans and deposit dollar
volume that Hancock Hank derives from its own
primary service area. I urther. Hancock Bank

• ' U i i k ' s s o t l k - l w l M - i i u k - i l . h a i i k l n i 1 J a l a a i r a s i . | . h i m ' U ) ,
I ' l ' / . V a ( l | i i s l c J t o u - l k v l l i o k l i n t ' l o i n p a i n h u n i a l i o n s a m i

. u ( | U i M l i o n s l l i r o n j ' h \ 1 a i . - h M . I ' ) / >

' T i l l 1 l i o s l o n h a i l k l l ] } 1 . m a i k i - : ; s a p p r o v i m a l i - i l h s I h i ' I S o M o n
N u u u l a u l M v M i o p o l i u m S u i l i M k n ! . - \ u - ; i \ S I I K - | \ i - m - o i i i p n s s i ' s a l l
o l S u l l o l k C o l l l I K a n d p o l l i o i l s o l T S M S . M n i t l I I - S L - \ . N o i l o l k
a i u l I ' l v m o n t h ( ' o i n i l i i ' s
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derives approximately 5 per ccul of its total loans
and deposits from Merchants Hank's home office
eounty. On the basis of these ami other facts of
record, the Hoard concludes that significant exist-
ing competition would be eliminated upon con
summation of this proposal.

Hancock Hank is the third largest remaining
independent bank in the Hoston hanking market
and the largest remaining independent bank having
its home ollice in Norfolk County. Applicant's
acquisition of Hancock Hank would eliminate one
of the more desirable remaining independent banks
located in the Hoston banking market, with the
ability to blanch throughout Norfolk County, as
a possible means of entry for a hanking organi-
zation not presently represented in the Hoslon
banking market. Applicant's acquisition of Han-
cock Hank would also aggravate the high level
of deposit concentration presently existing in the
Hoslon banking market. It appears that Applicant
could enter Norfolk County either by acquiring one
of the smaller remaining independent banks lo-
cated therein or by establishing a tic m>\'t> bank.
It is the Hoard's judgment that consummation of
the proposal would have a significantly adverse
ellect on existing, and potential competition.

The linancial and managerial resources ol Ap-
plicant. Barnstable Hank, and Merchants Hank are
satisfactory, particularly in view of Applicant's
plans to increase Merchants Hank's capital in the
near future. The financial and managerial resources
and future prospects of Hancock Hank are gener-
ally satisfactory and consistent with approval of
the application. Since Applicant proposed to in-
crease Hancock Hank's capital upon approval of
this application, banking factors lend some weight
toward approval of the application; however, such
laclors do not outweigh the aforementioned ad-
verse ellects on competition. In this regard, it is
noted that although an increase in Hancock Hank's
capital would he desirable, its managerial and
financial resources are sound and ils future pros-
pects as a viable competitor in Norfolk County
and the Hoston market, either as an independent
bank or as a member ol a holding, company sys-
tem, are good.

Applicant proposes to oiler, through Hancock
Hank, new and improved services, including trust,
international hanking, equipment leasing, and
specialized credit advisory services. However, it
appears that such services are presently conven
ienlly available to the public in the area served
by Hancock Bank. Therefore, considerations re-
lating to the convenience and needs of the com-

munities to be served do not outweigh the adverse
effects this proposal would have on competition
in the Hoston banking market. It is the Hoard's
judgment that consummation of the proposed ac-
quisition would not he in the public interest and
this application should be denied.

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

Hy order of the Hoard of (iovernors, ellective
May 22, WS.

VIIIINL' for Iliis action: Chairman Hums and Governors
Biiinmcr. Shoeluui, and Mueller. Absent ami run \otint;: Gov-
ernors Milehell and Daune.

(Signed) Cuisn-i i H. f i t I>HI-:K<;,
|si AI.| Assistant Secretary of the Hoard.

SOUTHEAST HANKINC CORPORATION,
MIAMI, ri.OKlOA

OKDIK Di-.NYiNd ACQUISITION or HANK

Southeast Hanking Corporat ion, Miami,
Honda, a bank holding company within the
meaning of the Hank Holding Company Act, has
applied for the Hoard's approval under § 3(a)(3)
of the Act (12 L'.S.C. IX42(a)C?)) to acquire 80
per cent or more of the voting shares of Delaiul
Slate Hank, Dcland. I'lorida ("Hank"!.

Notice of the application, alloiding opportunity
for interested persons to submit comments and
views, has been given in accordance with § Mb)
of the Act. The time for filing comments anil views
has expired, and the Hoard has considered the
application and all comments received in light of
the laclors set forth in 8 Me) of the Ael (12 L'.S.C.
IK42(c)>.

Applicant controls 2 1 banks with aggregate tie-
posits of $1.3 billion, representing 7.') per cent
of the total commercial bank deposits held by
Horitla banks, and is the largest hanking organi-
zation in the State. (All banking data are as of
June M). l°72 and relleet holding company for-
mations and acquisitions approved through April
M), I97.V) The acquisition of Hank (deposits of
$20.6 million) would increase Applicant's control
ol commercial hank deposits in Honda by one
tenth ol one, percentage point anil accordingly
would not result in a significant increase in con-
centration of banking resources in the Stale.1

'App l i can t lias lilcd separate application* lo acquire XI) per
ccnl or more ol Hie voting sliaics ol The I'iisi National Hank
ill MaKhincl. Mai l /and, and Peoples Hank 0/ V e n a e . Venice ,
hotlt in l lur i i la Allilialion nl holh hunks wonli! increase
Appl icant ' s sliaic ol the lonil I lor kl:i comincic ia l hank deposits
to S..^ pel cent , while ils State wide compet i t ive position would
remain unal le ied.
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Hank is (he second largest ol live hunks in llie
relev;inl banking market (approximated by the
weslern portion ol Volusia Counly) and controls
19 per cent ol total market deposits. Applicant's
existing subsidiary in the market. Southeast Hank
ol Dellona ("Deltona Bank"), with deposits of
SI 1. 1 million, is the fourth largest hank therein
holdin;; 10 per cent ol the total commercial lie
posits. Approval of this application would increase
Applicant's share in the market from 10 per cent
to ?.i) per cent and while this would not give
Applicant a dominant position.'1' it would subslan
lially increase concentration in the market. (The
three largest organizations control (SO per cent of
market deposits; approval ol this application
would increase the amount to Hl) per eeul.)

The record reveals that there is no exisliit).1,
competition between Hank and any of Applicant's
subsidiaries located outside the relevant hank hit:
market. As lar as competition within the market
is concerned, it appeals that the respective service
areas of Hank and. Deltona Hank (Applicant's
subsidiary) i\o not presently overlap, llowevei.
there is evidence indicating that both banks com
pete directly with respect to the residents o[
Orange City (population of 1,772), a community
without a hanking laeilily that is located approxi-
mately midway between Hank and Delloua Hank.
Consummation of the proposal would eliminate
this existing competition as well as the possibility
ol strong competition developing between them in
the future.

The acquisition ol Hank by a banking organi
/alion not presently represented in the west Volu-
sia County banking market could have a henclicial
ellect on competition in this area. The Hoard
therefore finds that it is likely that the proposed
acquisition would have significant adverse ellects
on competition in the relevant hanking market by
increasing deposit concentration and removing a
banking alternative therein, by eliminating some
existing competition and the possibility that strong
future competition would develop between Hank
and Applicant's Delloua subsidiary, and by lore
closing the possibility thai Hank could serve as
a potential means of entry by other banking orga
ni/.ations not presently represented in the market.
Accordingly, competitive considerations require
denial of this application unless the anticoinpeti
live elleels ol the proposal aie outweighed hv
benefits to the public in meeting the convenience

- l l a l l l i - l l l i l l l l k i l l I V I a l l i l . N A . i i l i - | i " M ^ i l l > f > l ) . 4 n i l l l m n ) .

; l M l l i s i i l i i t l N i l l U ' . l l l H - U l i i i n k s n l l l o i i i l n . J N l l l i ' l a l j ' . i ' M u i j s l l l l

/ . a l u m i n I l k " l l l a j k i - l u i l l i 4 ( i | i r i i i ' n l i l l m . i i k i ' t i k - p . i s i t s .

and needs of the communities to be served.
The financial condition of Applicant and its

subsidiaries are considered to be satisfactory in
view of recent in|ections ol equity capital; man
agcnienl is good and future prospects are favor-
able. Tin' linancial condition ami managerial re
sources of Hank aie generally satisfactory and
prospects for its f'utiiie growth are lavorable. Thus,
banking factors aie consistent with approval but
provide no significant support for such action.

The banking needs of the relevant communities
are presently being met by the existing banks, and
Applicant states lhal it does not propose to inlio
duce any services that are not currently available.
Consummation ol the proposed transaction, there
fore, would have little impact on the convenience
anil needs of banking customers in the area. Ac
cordinglv. considerations relating to ihe eonven
ience and needs ol the communities to be served
do not outweigh Ihe adverse competitive ellects
ol the pioposal. It is the Hoard's judgment that
consummation of the proposed acquisition would
not be in the public interest anil thai Ihe application
should be denied.

On (he basis of the record, the application is
denied for I lie reasons summarized above.

By order ol the Board ol (ioveinois, ellective
May :'.», I97.v

V o l i i n : l o i t l m i u ' l i o n : ( k i i i m a i i H u m s . i n c l ( i i n m i o i s

l ) ; i ; u i i " . l i i i n i i i i i ' i . S h ( . v h ; n i ; u u l I t i k l k ' i . A l i M ' r i t i i i u l m i l v o l i n j 1 .

( iowinoi Miulk'll.

(Signed) TYNAN SMI i n.
|si \i | Secretary of the Hoard.

(TNTRAI. HANCORI'.. INC.,
MIAMI. I I.Ok IDA

OKDIK D I N Y I N I , ACIJI ismoN oi HANK

Central Bancorp., Inc.. Miami. Honda, has
applied for the Board's approval under § 3(a)(3)
of the Hank Holding Company Act (12 l.'.S.C.
IX-T2 (aK.'.i) to acquire Hi) per cent or more of
the voting shares of Central National Bank of
Miami, Miami, Florida ("Hank") .

Notice ol the application, atlordiug opportunity
for interested persons to submit comments and
views, has been given in accordance with S Mb)
of the Act. Ihe lime lor liling comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
Ihe factors scl forth in § Me) ol the Act ( 12 U.S.C.
IK42(O).

Applicant presently controls the Central Hank
and Trust Company anil Central Hank ol North
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Dade. both located in Mi i in i i . Florida, representing
about one-half of one per cent of deposils in
commercial hanks in l loi icla and two and a hall
per cent of such deposits in I);ule Coin i ly . ' The
;icc|iiisiticin ol Hank (deposits ol *S2d.f> mi l l ion)
would ha\e. no significant ell'eel on the concentra
(ion ol' banking resources in Florida ami would
increase Applicant's share ol deposits in Dade
County by less than one liall 'ol a percentage point.
Although all llnee hanks compete in the same
hanking market. there is li l l le existing competition
between them due to the tact thai the institutions
have been under substantially common ownership
since l°(>8 (Applicant's principal shareholder
owns over 54 per cent ol' Hank's slock). Consum-
mation ol the proposal would have no significant
nil verse el leds on existing or potential competition
and competitive considerations arc, therefore,
consistent with approval.

The Hoard's inc|niry does not end here. Under
the statute, it must also examine the convenience
and needs of the communities to he served, the
financial anil managerial resources ol the holding
company and the banks invoked , and determine
whether consummation of the proposal would be
in the public interest.

While Applicant proposes to add additional
sei vices to those olfcred by Hank, such services
arc readily available in Dade County at the present
time. Considerations relating to the convenience
and needs of the communities to he served are
llieielore consistent with but lend no weight
toward approval.

While the above considerations are consistent
with approval, considerations relating to the l i -
nancial and managerial resources and prospects ol
Applicant, ils subsidiary hanks, and Hank give rise
to serious concern in connection with this pro
posal. Applicant proposes lo borrow S.3.5 mi l l ion
to pinchasc the shares which one of its piincipals
owns in Hank. It proposes to eliminate this debt
and make an equal oiler to minority shareholders
at a later date through issuance of 4.MI.7OO shares
of its slock at -SI 5 per share. Applicant contends
that it could thus raise the more than So mil l ion
which the transaction would require.

An analysis ^{ the financial history and condi
tion of Applicant and its subsidiary hanks indicates
that the I97O consolidated income belore income
taxes and securities gains of Applicant on a per
share basis was SI.90. l o r 14J72 this figure was
.S.62. Similarly, the income before income taxes
and securities gains of Applicant's lead bank de-

1 /Ml l iankiri) ' iltil.i MK- a-, o l Jinn1 .HI. I ' /A'

clined from $1.7 mi l l ion in 1970 lo $728 thousand
in 1972. Its other subsidiary hank showed income
before income (axes and securities gains of S27O
thousand in 1070 and a loss before income taxes
anil securities gains of $ 105 thousand in 1972 (loss
ol S213 thousand for 1971). Hank's income, on
ihe oilier hand, has been level over Ihe last three
years, ( i iven this linancial history. Ihe Hoard be-
lieves il is highly unlikely that Applicant can
market its proposed slock offering for a figure
which icpresents 25 times 1972 income before
income taxes and securities gains.

While the inclusion of Hank into Applicant's
system might improve Applicant's linancial con
dition somewhat, as the Hoard has on many occa-
sions staled, a holding company should be a source
of strength lor its subsidiary hanks rather ihan
using them to improve its posture. Under these
circumstances, linancial considerations weigh
strongly against approval of this application.

Addit ional ly, the Hoard lias serious reservations
with respect lo the inanagei ial resources of Appl i -
cant which are underscored by the continuing
decline in earnings of Applicant's subsidiary
banks. Applicant's principal shareholder is Chair
man of the Hoard and Incent ive Vice President
of Applicant and its subsidiary banks, as well as
Hank. Three of that individual's children acl
variously as ollicers and directors of the institu-
tions involved. Of this lamily group, three reside
in Houston. Texas, and one in California. Husiness
is conducted by telephone or mail and short
monthly trips to Miami . I or these services the
individuals receive substantial Ices. As the Hoard
stated in connection with the application by Seilon,
Inc., 58 Federal Reserve H U I I I T I N 729, absentee
management is substantially less effective than on
the scene management, which is usually better able
to react quickly when, and if, l inancial, opera
tional, or managerial dillieulties arise in a subsi-
diary bank. As such, the Hoard regards absentee
management as less than desirable. This is partic-
ularly true where, as hen-, the hanks are ex-
periencing earning problems. The Hoard is unable
lo conclude that considerations relating to Ihe
management factor are consistent with approval
of Applicant's proposal.

While denial of the application may not imme-
diately all'eel existing relationships due lo Ihe
common ownership between Applicant and Hank,
approval would represent Hoard sanction of exist
ing management practices and would increase Ap
plicanl's debt to an unacceptable level, absent the
unlikely success of Ihe proposed public ol ler ing.
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The public interest wiuikl nol be served hy such
action.

In light of the above, it is I In1 Hoard's judgment
that the proposed transaction would not be in the
public interest and should not he approved. While
the Hoard has concluded (hat tin: application
should lie denied for those reasons, this should
nol be construed as Hoard approval of other
aspects of the proposed transaction, particularly
the proposal to make certain payments in this
connection to the principal sliaielioldci ol Appli
caul and of Hank, but not to other shareholders
of Hank.

On the basis ol the record, tin: application is
denied for the reasons suiumari/ed above.

I iy order of the Hoard of G o v e r n o r s , e l l c c t i v e

.Ylay .?(). 197:1.

Viilinj: for this iicliiiii: V i iv ( h a i m i a i i R O U T I S O I I ami ( iov-
cmois . Y l i l d i c l l . Diiiine. H i i i nn i e i . S h i v h a n . ami l l u d i i ' i . Ah
son! ami not vol i ih ' . C h a i r m a n l i iuus .

l id. inl ac t ion was laki'ii wh i l e ( I O V I T I I O I R o h e i l s o n w a s a
lioaril M e m b e r .

(Signed) TYNAN SMI I n,

(si-At | Secretary <>j the Hoard.

ORDER UNDER SECTIONS 3 AND 4 OF BANK
HOLDING COMPANY ACT

W A I . T L R I l lv l . I . I 'K I N T E R N A T I O N A L C O R P . .

C H I C A G O . I L L I N O I S

O K D I . K A I ' I ' K O V I N C I O K M A I I O N oi H A N K H O I P

IN<( C O M P A N Y A N D C O N I I N I I A I I O N OI C I K I A I N

C O M M I : K ( IAI I ' I N A N C I . , LAC I O K I N C ; , K I . O I S -

C O U N l l N C i . I .I A S I N O , M o l M < ; \ ( ; r H A N K I N C . l ) . \ I A

1'KO( I S S I N C , AND |NSI ;K ANCI. AC;I:N( Y A( I IVI i n s

Walter Heller Inlernalional C o r p . , Ch icago , Il-

linois, has applied for the Hoard 's approval under

S 3(a)( 1) of the Hank Holding Company Ael (12

l . ' .S .C. 1X42 (a)( 1)) of formalion of a bank holding

company through acquisition of 100 per cent of

the voling shares (less di rectors ' qualifying shares)

of American National Hank and Trust Co . of

Chicago . Ch icago . Illinois ( " H a n k " ) .

At the same time Applicant has applied for the

Hoard's, approval under § -l(c)(o) of (he Acl and

8 22.'S.4(I>)(2) of the Hoard 's Regulation Y. for

permission to retain the assets and continue to

engage in the activities of its domest ic subsi-

diar ies , Walter L. Heller <t C o m p a n y . Heller

Interstate Corporat ion, ami H. H. Cohen & C o . .

each of whose principal olliee is located in Chi-

cago , Illinois, and their respective subsidiary

compan ies , and thereby continue to engage in the

activities of those companies as identified herein.1

Notice of reeeipl of these applications has been

given in accordance with S§ .< and -I ol the Acl

(.W bederal Register 249K), and the time for filing

comment s and views has expired. The Hoard has

considered the applicat ions and all comments re-

ceived in the light of the factors sel forth in $

Mi:) of the Acl (12 l - . S . C . IK4'.1(cj). and the

considerat ions specilied in 8 4(c)(S) of the Act ( 12

l.'.S.C. IK4.?n)(N)).
Applicant (assets of SI billion) is the nation's

twelfth largest linance company (in terms of total
capital funds) and is the parent holding company
of a number of nonbanking subsidiary companies
that arc soughl to be retained. These subsidiaries
are engaged domestically and internationally in the
following activities: commercial financing, laclor
ing. mortgage banking, equipment leasing, con
sumer and sales limuum;1. rcdiscounling, data
processing, and eredil-related insurance sales.
Applicant engages also in a number of manufac-
turing activities thai are proposed to be divested.

Principal among Applicant's activities are its
commercial linance anil factoring businesses. In
come generated from its commercial linanee ac
livitics accounted for approximately 60 per cenl
of Applicant's total gross linance income of SI 1.1
million for fiscal year 197 1. In 197 1 Applicant's
factoring volume, both domestic and in 19 loreign
countries, amounted to .SI.!' billion and Applicant
is the fourth largest factoring linn in the country.
Revenues from its lactoring activities constituted
19 per cenl ol Applicant's gross finance income
lor 197 1. Applicant's consumer and sales finance
activities which are conducted primarily in ihe
southern United Stales, I'uerlo Rico and Canada,
accounted for approximately I.', per cent of Appli
caul's gross finance income in 1971.

In 1972, Applicant acquired H. H. Cohen and
Company ("Cohen") , a mortgage banking com
pany engaged in oiiginaling. acquiring, and servic-
ing real estate loans for its own account or for
the account of others. Cohen's principal loan
operations are conducted in the Chicago metro-
politan area and it ranks I.S2nd among the 300
largest mortgage companies in the country in lernis
ol mortgages serviced and eighth among, eleven
such linns headquartered in Chicago/'

1 A p p l i i i i n t h . i s l i k L i l .1 s i - p a l i i l i - a p p l k ' a t i m : l o i i ' l a l l l i t s

o w i s i ' a s a r t i v i l l r s p i l l s u a n l l o s i v l i o n - l l i ' M l M o l t i n . " K a n k

l l o k l i i i } ! ( ' o m p i i i i y A i l

' C o h i ' P l ' s t o t a l n l i i i l j ' i i j T l o a n o i i j ' i n . [ l i o n s i - q u ; i l S d 1 m i l l i o n

a m i i t s t ' i * . k v s i i l o i l i s i i ' t . ' l o ; i n s M t ; i l i n i ' . S I . ' S m i l l i o n ( a s o l

A u f i i s l ( I . ] ' ) 7 I i .
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Through a number of subsidiaries Applicant is
engaged also in certain manufacturing activities
including tin1 manufacture ol Illinium.1 ami food
preparation cc|uipiiR'i)t. Net income from its man
iifacturing operations represents approximately 12
per cent ol Applicant's total nel income. Applicant
lias slated its intention to dispose ol all ol its
manufacturing interests as soon as possible, the
period not to exceed two years.'1 Applicant
proposes to retain all its linancing and lactor
related credit activities anil to divest only its man
ulacturing operations. The activities sought to he
retained by Applicant appear to be ol the kinds
determined previously by the Hoard to be closely
related to the business ol hanking (12 C I R
275.4(a)).

Hank (deposits as of December .\ I. l(>72. ol
S I . . ' bi l l ion) is the 76th largest commercial bank
in the nation and the l if lh largest ol approximately
261 banks in the Chicago banking market control
l ing 2.') per cent of the aggregate deposits ol
commercial banks in that market. ' Hank's main
ollice is located in downtown Chicago (live blocks
from Applicant's headquarters) and Hank operates
a branch ollice in London. [{ngland. In contrast
to Applicant, whose financial operations are car-
ried out on a nationwide and worldwide scale.
Bank's seiviee area lor most of its lending activi
lies consists primarily ol the Chicago metropolitan
area extending north, south and west from ('hicago
for approximately 50 miles in each direction.

Hank does not engage in permanent mortgage
servicing, (ador ing, or rediscoimliiig services, and
engages in leasing only to a very l imited extent
having no relation to Applicant's leasing activities.
No competition between Applicant and Hank
would be eliminated, therefore, in these product
lines by consummation of the proposals herein.
It appears also that no significant potential compe-
tition would be eliminated between Applicant and
Hank in these activities in view of Hank's apparent
lack ol inclination to expand into these activities.
In addition, the Chicago area is not so highly
concentrated with respect to these activities so as
to require the preservation ol all possible entrants
into that market. Applicant and Hank are both
engaged, however, to varying extents, in mortgage
loan origination, commercial linance and con
sumer lending activities. The Hoard has examined

each ol these activities as engaged in by Applicant
and Hank and the geographical areas in which
these .sen ices are offered, to determine the com
petitive ellccls. if any, of consummation of the
proposed transactions both in the Chicago area and
in those areas ol the country in which Applicant
engages in these activities.

Hank is active in consumer installment lending,
activities within the Chicago metropolitan area
only. Although lif lh in deposit s i /e, Hank's total
of installment loans to individuals as of June M).
1972, of $72.6 mi l l ion , ranked third among com-
mercial banks in that market. Since virtually all
ol Applicant's domestic consumer and sales li
nance business is derived from the southern United
Stales, no existing competition in this activity
would be eliminated by the instant proposals.
Although Applicant clearly has the resource and
managerial capability lo initiate consumer linance
activities in the Chicago area tic novo, the exist
enee ol numerous competitors in this market and
the relative ease ol entry into this business by
many potential entrants, diminishes any possible
adverse ellects that consummation ol the proposed
acquisition might have on potential competit ion.

The mortgage banking activities of boll) Appl i -
cant and Hank are centered principally in the
Chicago metropolitan area. Analysis of the types
of mortgage loan activities engaged in by both
companies indicates, however, that no significant
competition would he eliminated by eonsiimma
tion of these proposals. Applicant's mortgage
banking subsidiary provides virtually no perma-
nent financing on real estate and instead actively
solicits interim construction loan business and loan
originations on income producing properties only.
Hank, on the other hand, makes construction loans
only as an accommodation lo existing customers/1

While the combination of Hank and Applicant's
mortgage loan subsidiary may eliminate some ex
isting competit ion, most particularly in the area
ol loan originations on income producing proper-
lies in the Chicago area, in net etleet, eonsumma
tion ol these proposals should not result in signili
cant diminution ol existing or potential competi-
tion in any relevant area, in view of the small
si/e of both Applicant's and Hank's mortgage
banking operations relative to the markets in which

' I ' l i isi ianl In si-il ion 4<a)('2> til I In- ,V I, Appl i ianl would

In- u-quili'il In diM-M Us illlciL'st ii: its in.ii i l i larlui MI-1 a i l i \ i lk -s

within two >i'ais Itonl tin' ilalc it luvoinrs ;i hank lioltll!'-1

eon ipaii y
11 iili-ss ollk-r\A Isi- milk akril. ilahi au1 .is ol .link- M). I')/.1.

' 1 )lll ill11 I hi* yi'ai I')"M. H;ink made ; onslilk-tioii loans in

I hi- ( 'Im a)_'o SMSA lolaliri)', 't.l .().>S,(i:"J. I'm I IM :il yi'al endim-

August M. l'J7.\ Applicant's moil;-a-'i' stihsiiliai \ nlaili' 1:1111

sti iKlion loans tot-ilniu S.tO.o.'Sd.?1).1 a>, an i i ik ' ini i linaiki-r
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they operate and Ilk" number ol organizations
competing therein.'1

Among nonbank companies engaged in com
mcreial financing acliviiies in (lie ( hicago area.
Applicant ranks fourth with S.VV.S in ill ion in out
standings. Hank (.loos not actively solicit secured
husincss loans ot the typos ol commercial financ-
ing; engaged in hy Applicant. As ol August \l)7?..
however, liank had S10.6 mil l ion in secured hnsi-
ness loans, VJ mil l ion of which weie originated
in the Chicago area and represent only a small
percentage ol such loans made in Ihe ('hieago area.
Although acquisition of liank hy Applican! would
lend to lessen somewhat existing and potential
competition in commercial linaiice in the Chicago
area, the resulting diminution of competition is not
considered significant. There are more Ihan 17
firms competing in Ihe commercial finance field
in the Chicago area, none which is dominant and
there appear to he numerous potential entrants into
the secured business lending Held. IJimination of
Hank, therefore, as a potentially more aggressive
competitor would not result in a meaningful dimi
iiufion of competit ion.

The facts of record indicate thai significant
direct competition would not he eliminated in any
product market hy Applicant's acquisition of
Hunk . It also appi-ais t ha i , to n s i ^ n i l i t a n i c .Mci i l ,

Applicant and liank seise Ihe financial needs of
different customers and clients. The hulk of Ap
plicant's loan activities are at rales higher ihan
those ol Hank and almost always involve collateral
security. Hank's lending activities on the other
hand, concentrate primarily on the credit
worthiness of the customer and only secondarily
on collateralled transactions.

While it is possible that some competition would
develop in the luture between Hank and Appl ican!,
the markets for these activities in which such
competition could develop arc uncoiu'enlrated ami
relatively accessible for entry hy other companies.
Although Hank and Applicant have the capability
to ngagc in Ihe activities of the other with little
difficulty Hank through its present parent holding
company ami Applicant, through a tic novo bank
or one of its existing subsidiaries such alterna-

" A s ;in a]>|>[i>\ii]i;iliiiM ol Ilk- i i"lali\L' si j 'ai lk ;nu f ol Ilk'

MloltJMi'.i.1 hallklll}! opi ' l . l l ions ol Hank and Applicant 111 11 if

('tiir:i;' i> : I I L \ I . M is i-s(ir:iatcil [h;t( tin- ^orilfMiiri l mot[r;t/'c flo.in

mid M'lvu'iii^j a iM\ i lk-s ol l iank and A|)p111•;1111 uou l i l ; k \o i i i n

lor .somfihin^1 Ifss than -1 pi'i . f i n ol ilk- I I IO I I IMVV loans

outstanding at lOi iu ik 'K lal hanks ami -,; i \ 111)'. s and loati assoi i

alions in MIL' ( 'hna) 'o a i ra . ilk hiding 11101 h'aiu' loans s r i \ k v d

hy inoitua^i" lompank 's licatkiuai t f u 'd in Iliat mi'.i

lives are not so clearly more henelicial to the
encouragement ol competition so as to require
denial of these proposals.

While Applicant's entry into banking dc novo
or Ihrough a foothold hank and Hank's expansion
into nonhankmg activities on an activity by activity
acquisition or dc novo basis, would certainly result
in a more gradual development of both institutions,
the fads of record indicate that consummation ol
these proposals wi l l not result in any undue con-
centration ol economic resources or discourage
potential competition in any relevant area. The
resulting financial institution wi l l he approximately
the same si/e (in terms of assets) as the third and
fourth largest banking organizations in the Chicago
area, both of which arc engaged in a variety of
financial activities similar to those of Applicant.
Furthermore, it should be recognized that Apph
cant's tinancial activities are conducted on a na-
tional and worldwide basis. Addition of Hank's
capabilities to Applicant's warehouse ol financial
services should result in Applicant becoming a
more ellective competitor in the nationwide and
overseas markets in which il operates without
creating in Applicant the ability to dominate any
line of activity in which il is presently engaged.

Il is contended that the Hoard's approval ol this
ami s i m i h i ! proposals invo lv ing ' l;irj>i' l i n a i u i n l

institutions wi l l result in the rapid assimilation of
all ol the nation's largest multi activity financial
companies with the nation's largest hanking orga
niz.alions As stated most recently in the Hoard's
Order concerning, the application ol l i r s l Honda
^incorporat ion. Tampa. Ho ik la . to merge with
United Hancsharcs of Honda. Inc.. M iami ,
Florida O () Federal Reserve H I M I I - . I I N IX.<). the
Hoard wi l l continue to view each application be-
fore il on the merits of that particular application
and every subsequent application wi l l be eonsid
ered on the basis ol the competitive structure ol
the particular market and other facts existing at
the time. The Hoard concludes that the subject
proposals would not have an adverse ell'eet on
competition or result in an undue concentration
of economic resources, conllicts ol interest, or
unsound hanking practices in any area ol Ihe
country and, il appears, in fact, that acquisition
of Hank and Applicant's retention ol its pcrmissi
hie nonbanking activities, should result in Appli
cant, its subsidiaries and Hank becoming more
elleclive competitors with other institutions in the
markets in which they operate.

The financial condition and managerial re-
sources ol both Applicant and Hank are satis
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factory ami consistent with approval of this appli-
cation. The Inline prospects of both Hank and
Applicant arc favorable. Applicant asserls thai the
expanded capability resulting from coiisuiinnalion
of this transaction to provide package financing
will create efficiencies that will benefit Applicant's
customers by providing more credit with less col-
lateral and lower credit acquisition costs. It ap-
pears that ownership of a bank is nol a prerequisite
for realization of die predicted ellicieneies in view
of the existing practice of Applicant and other
finance companies to develop participations and
correspondent relationships with banks. Owner-
ship of Hank by Applicant, however, is consistent
will] rcali/ation of possible e/liciencics and .subse-
quent public benefits, and therefore, convenience
and needs considerations arc consistent with ap-
proval.

The Board has determined, with respect to the
proposed retention of Applicant's nonhanking ac
livities that the balance of the public interest fac-
tors that the Board is required to consider under
section 4(e)(K) is lavorable and that consummation
of these proposals would be in the public interest.
Accordingly, on the basis of the record, die appli-
cations to acquire Bank and for Applicant's reten-
tion ol its permissible nonhanking activities are
approved lor the reasons summarized above, and
upon the condition thai Applicant divest its manu-
facturing activilies as soon as possible, but in any
case, no later lhan I wo years from the effective
date of this Order. The transaction shall not be
consummated (a) before the thirtieth calendar clay
following die ell'eclive date of this Order or (b)
later than three months after the ell'eclive date of
this Order, unless such period is extended for good
cause by the Board, or by die I'cdeial Reserve
Bank of Chicago pursuant to delegated authority.
The Board's determination with respect to Appli-
cant's retention of its nonhanking activilies is
subject to the conditions set forth in § 225.4(c)
of Regulation Y and the Board's authority to
require such modification or termination of the
activities ol a holding company or any of its
subsidiaries as the Board linds necessary to assure
compliance with the provisions and purposes of
the Act and the Board's regulations and orders
issued thereunder, or to prevent evasions thereof.
Applicant's application to retain its foreign invest-
ments under § 4(c)(I.V) of the Act anil S 22.5.4(1')
of Regulation Y, is also approved subject to the
condition that its subsidiaries shall confine their
activities to international or foreign banking and
other international or foreign financial operations.

By order of the Board of (iovernors, elVective
May I I , I TO.

Voting for lliis action: Chairman limns and (iovernors
Diiiint.', Sluvliiin. and Hik'hor. Voting against lliis action:
(io\ernors Robertson and Hrinnnei. Absent and not voting:
(iovomor Mikik'll.

Hoard adion was taken while (iovorno:1 Kohcilson was a
Hoard Member.

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

| S I : , \ I . | Secretary of the Hoard.

D t s s i f . i iN(i S i ,M I-.MI:N I o i

(iOVI KNOKS Roil l iK ISDN A M ) B u i M M I R

We would not approve these applications to
permit the amalgamation of (wo financial holding
companies. Heller and American National, re-
spectively, have total assets of approximately %\
billion and $1.3 billion. By its approval action,
the majority of the Board is authorizing one of
the largest combinations ol linancial resources that
has ever occurred in the history of Federal bank
supervision.

The Board bases lliis landmark decision on a
conclusion that the merger of these very large
institutions will have no significant adverse ellecls
on existing or potential competition. On the basis
of the same evidence, we have reached exactly
the opposite conclusion. While deeply troubled by
the Board's decision, we find even more disturbing
the analytical treatment of the evidence which
enabled the Board lo reach I his res till: it (rag
menled each organization into roughly a half dozen
separate activities and then proceeded to examine
each one individually. This procedure was equiv-
alent to Healing each activity as if il were the
subject of a separate and independent application.
In other words, by use of this fragmented ap-
proach, the Board's majority fails to give sufficient
weight lo the fact that 1 teller as an integrated
organization has a competitive impact that is far
greater lhan what is implied by simply adding up
its separate parts. But, pursuing ibis fragmented
approach, the majority goes on to assess the impact
of the resulting organization and finds " . . . that
the subject proposals would not have an adverse
ellect on competition or result in an undue con-
centration ol economic resources, conflicts of in-
terest, or unsound hanking practices in any area
of the country. . . . "

The main lines of activity engaged in by both
I Idler and American National are summarized in
the attached table. Heller is the twelfth largest
finance company in the country, and its principal
activities are commercial finance, factoring, and
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consumer ami salt's linancing. The geographic
.scope ol iis activities extends throughout I ho
United Stales and llic world. American National
is the lifth largest commercial hank in Chicago,
and it operates one branch in the I .'nited Kingdom.
Located only live hloeks Ironi Heller in downtown
Chicago, the Hank does most (I nil by no means
all) ol us lending in the Chicago metropolitan area.

Alter comparing each ol the activities engaged
in by Heller ami American National, the Hoard's
majority decided llial only with respect to moil •
gage loan origination and commercial finance is any
c|tiestion ol existing competilion raised. It con-
cluded thai the record iiulicate.il llial in neither ol
these producl lines would signilicaul direct com
petilion he eliminated by the combination ol the
two institutions. Moreover, Ihe majority admitted
thai some competition in some ol the specific
activities might develop between Iheni in (lie fu-
lure. Yel. it was decided llial the benefits which
might resull from that development " . . . are not
so clearly more henelicial to I hi; encouragement
ol competition so as to require denial of these
proposals."

In our judgment, ihis conclusion is not war
ranled on the basis of ihe data in this case. Addi-
tionally, and o\ lar greater import, il gives cre-
dence |o an emerging beliel llial die Hoard is
prepared lo approve the acquisition ol ever lising
aggregations of linancial assets by bank holding
companies. Of all ihe figures relating lo the mag
nitude of the participants' activities, the crucial
ones are those which show Iheir tolal assets: I Idler
$1 billion anil American National .Sl..< billion. No
mallei how much one fragments llic operations and
activities ot each institution. one fundamental
point cannot be overlooked: they both cast Ion;?
shadows on Ihe American linancial scene.

Il may well be, as asserted by the majority, that
there is liltle existing competition between Ihe
Hank and Heller. However, ihis lad does not arise
(loin an inability to compete on die part ol cither.
A Si I ..1 billion asset banking organization surely
has the resources lo enter successlully any or all
of the fields occupied by Heller. Competitive ef-
fectiveness would lake longer lo develop than Ihe
instantaneous approach used here, bill Ihe resull
would be proconipetnive rather than anticompeti-
tive. Likewise, there is no doubt that Heller has
the resources to build a much smaller commercial
bank into a strong competitor, bill such an ap-
proach is again more lime consuming.

In lacl. the Hoard has previously recognized
these principles. Section .Yl of the Banking Act

ol l ° .n prohibits interlocking directorships be-
tween banks located in contiguous or adjacent
cities. The Hoard in 1°71 recommended lo
Congress llial interlocking lelatioiiships be pro
hibiled where the institutions involved have SI
billion or more in assets regardless ol their location
in Ihe nation. This is a clear recognition of the
lacl that linancial institutions ol the size of these
participants are actual and potential compelilors
on a nationwide basis and not simply in local
markets. Unfortunately, this well founded piinci
pic is completely overlooked by the Hoard in the
present decision.

Unlike Ihe Hoard's majority, we view this case
not in isolation bill as part of a developing trend
In recent months. the Hoard has approved the
acquisition by I irst International Hankshares, Inc.,
Dallas, Texas (with total deposits ol $1.7 billion)
of Houston Cili/ens Hank anil '['rust Company
(with total deposits of %?. 1° million) thus aulhor
i/ing formation ol the largest bank holding com
pany in Texas II has approved the acquisition by
Norlrust Corporation (a S4.7 billion institution) of
the tilth largest fiduciary institution in Miami.
Honda. More recently it approved Ihe merger of
two substantial holding companies in Llorida
lirsl llorida Hancorpoiation and United Hank
shares ol llorida thereby sanctioning creation of
a SI billion institution. In each case, the Hoard
has persistently asserted that cadi application is
being decided on its merits and that no precedent
is being, established. However, these decisions
have clearly been read by Ihe industry as being
of precedential elfeet. Lor example, even before
Ihe Hoard decided Ihe case. Heller's chief execu-
tive fell secure enough in his expectations that he
could assure stockholders thai approval ol this
application was likely. (American Hanker, April
I1.). 197.*, p. 2). Such assurance could only be
based on the record ol Ihe Hoard's previous deci-
sions.

In addition to the present applications, Ihe Hoard
has pending before il other proposed substantial
acquisitions by some of the country's major linan-
cial institutions. This underscores a trend which
should concern the Hoard both in ils general ap-
proach to such proposals and in its actions on
specific applications. It is obvious thai the largest
linancial institutions in Ihe country are using their
newfound authority to expand into closely related
fields not by the desirable route of developing their
own expertise but by acquiring Ihe largest existing
organizations. As already indicated, these cases
involve one of the largest existing nonbauking
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organizations acquiring ;i banking organization.
Unless this trend is reversed, one by one nil

<>l' the institutions with llie financial and managerial
resources to enter new lines of endeavor success-
fully may well he eliminated. I lie Hoard is en-
couraging (his developinenl l>y using (lie "isolated
case" method of dei'ision rather than widening its
vision to consider possible long range ellects ol
each decision. This cannot help but have a severe
limiting ellect on the number ol nationwide com-
petitors in the linancial services industries which
will exist only a lew years from now. We would
not lake another step clown (his road without a
compelling case on the public benefits side.

Sadly, even the majority admits that the record
in the present ease is almost devoid ol public
henelits as distinguished from private benelils for
both llellei and American National. We would
deny these applications.
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ORDERS UNDER SECTION 4(C)(8) OF
BANK HOLDING COMPANY ACT

SI-:U;RITY NATIONAL CORPORATION,

SIOUX CITY, IOWA

OKDI-.K D I . N Y I M , A( (.ti'isi i ION oi Stouxi AND
Ckl 1)11 ('OKI'.

Security National Corporation, Sioux City,
Iowa, a bank holding, company within the meaning
of the Hank Molding Company Act, has applied
lor the Hoard's approval, under v> 4(c)(8) of the

Act (12 U.S.C. I842(c)(8)), and 8 225.4(h)(2) of
the Hoard's Regulation Y, to acquire all of the
voting shares of Siouxland Credit Corp., Sioux
City. Iowa ("Siouxland"). Siouxland and its sub
sidiaries engage in sales financing, personal cash
lending, and the sale of credit related insurance
for Siouxland and its subsidiaries. The ahove de-
scribed activities have been determined by the
Hoard to be closely related to the business of
banking (12 (T'R 225.4(a)). A bank holding com-
pany may acquire, a company engaged in an activ-
ity determined by the Hoard to he closely related
to banking provided that the proposed acquisition
is warranted under the relevant public interest
factors specitied in 8 4(c)(K) of the Act.

Notice of the application, allording opportunity
for interested persons to submit comments and.
views on the public interest factors, has been duly
published (tf bederal Register 2.U)21). The time
for tiling comments and views has expired and the
Hoard has considered the application and all com-
ments received in light of the factors set forth in
§ .?(e) of the Act (12 U.S.C. lK42(e)).

Applicant controls two banks. Security National
Hank of Sioux City, Sioux City, Iowa ("Hank"),
the eighth largest bank in Iowa with deposits of
$°8.9 million, and Northwestern State Hank of
Orange City, Orange City, Iowa (SIS million in
deposits), representing 1.6 per cent of aggregate
deposits in commercial banks in Iowa. (All bank
ing data are as of June M), 1972, unless otherwise
indicated.) Hank holds 2l).K per cent of total de-
posits in the Sioux City hanking market, thereby
making it the largest, in terms of deposits, of the
I I banks in the market.

Siouxland. which was established in 1947. has
total assets of $3.5 million and engages in the sales
linancing business, and operates solely from its
ollice located in Sioux City. Siouxland purchases
dealer retail installment sales contracts and whole
sale linancial paper, and its primary customers are
retail motor vehicle dealers, farm implement
dealers, appliance dealers, and wholesalers of
goods and merchandise to retailers. A subsidiary
of Siouxland (Siouxland Industrial Credit Corp.)
is an industrial loan company and extends credit
for loans ranging from SI,000 to $5,000. Another
subsidiary of Siouxland (Siouxland Loans, Inc.)
is a small loan company anil makes personal loans
ol less than .S1.000. The third subsidiary of
Siouxland (Siouxland Insurance Agency, Inc.) acts
as agent lor several insurance companies in the
sale of credit life, health and accident, and vehicle
casually insurance relative to extensions of credit
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made by Siouxland and its subsidiaries. Such
insurance is made available on a voluntary basis.

In commenting on the application, the l.'nited
Stales Department of Justice slated that Applicant
ami Siouxland appear to lie "substantial direct
competitors" in the Sioux City area, and that,
therefore, the proposal presented negative com
petitive factors under the public interest require-
ments of Jj 4(c)(H) of the Act. Applicant's response
contended that Bank and Siouxland do not actively
compete, anil that the elfcel of the proposed aflil
iation on area competition would be proconipeti
live since Siouxland, through Hank, would have
ready access to short term funds, thus enabling
it to compete more, effectively with its larger
competitors.

Rank and Siouxland are located in the Siou\
City banking market and compete with I I banks
and 19 finance companies. Hank is the largest
single source ol automobile loans in the market,
anil as of December M, 1U72, controlled -1-5 per
cent of all such loans made by banks in the area.
Siouxland is one ol nine finance companies com-
peting for automobile loans in the Sioux City
market. In addition to competing for automobile
loans. Hank and Siouxland also compete to a lesser
degree in the small consumer loan market. On the
basis of the record in this case the Hoard finds
that consummation of this proposal would elimi-
nate a meaning!ul amount ol existing competition
in the product line of automobile loans and, to
a lesser extent, in the product line of personal
loans. Moreover, consummation of the proposal
would also reduce the number of alternative
sources for consumer and sales linance in the Sioux
City area.

On the basis of the facts of record, the Hoard
finds thn! consummation of the proposal would
have adverse elfccts on competition in the Sioux
City area. Accordingly, the Hoard is required by
the provisions ol the Act to deny the application
unless there are public benefits to be derived Iroin
the alliliation which would outweigh the projected
decrease in area competition.

The financial needs ol the Sioux City area aie
being satislaclorily served at the present lime, and
the proposed allilialion would not result in any
additional services. Whereas some elliciencies ol
operation to (lie participants could result from this
proposal, they are not of such magnitude in the
hoard's judgment that they outweigh the adverse
ell'ect on competition which would lesult from the
affiliation of the largest bank in Sioux City and
a sales financing company of substantial si/.e also

located in Sioux City, both ol which ate engaged
in extensions of credit to residents ol the same
area.

Hased upon the foregoing and other consid
erations rellecled in the record, the Hoard has
determined that public interest benelils which die
Hoard is required to consider under S <l(c)(8) do
not outweigh possible adverse ellects. Accord
ingly, the acquisition is hereby denied.

My order of the Hoard of (iovcinors. cllective
May .?, I <//.?.

Vutini; lor tins action: ('liaiiinaii Hums .mil (iovnnors
ROIKTISOII, Milelu'll, Daanc. l i i i i nmn, Shi'i'lian. ami Hiuhi' i.

Hoard action was takirn while (iovn'nor KOIKTIMIII was a
Hoard Mcmlici.

(Signed) T Y N A N SMI M I .

|SI.AI.| St'crrlurv of the Hoard.

CHI CORI'ORATION,
IIARTIORD, CONNIX'I ICC I

OKDI-K A I T K O V I M ; AC (.MUSI I ION OI ( I IN I .KA I

DlSCOCN I CoKl'OKA 1 ION

CUT Corporation, Hartford. Connecticut, a
hank holding company within the meaning ol the
Hank Holding Company Act, has applied for the
Hoard's approval, under section 4(c)(8) of the Act
and § 22.Y-I(b)(2) of the Hoard's Regulation Y,
to acquire all ol the voting, shares ol (ii'iieral

Discount Corporation ("Company") and thereby
to indirectly acquire voting, shares of Company's
subsidiaries ( i . l ) .C . leasing Corporation and
(ieneral Discount Corporation (Maine), all with
head offices in Moslou, Massachusetts. The
proposed subsidiaries engage in the activities of
commercial financing and lull pay out leasing ol
equipment. Such activities have been determined
by the Hoard to be closely related to the business
ol banking (12 (T'K 22>.4(a)tl), (.V). and (())).

Notice of the application, aflordiiig opportunity
for inteiestcd persons to submit comments and
views on the public interest factors, has been duly
published (.<« Federal Register 6l)2(>). The time
lor filing comments and views has expired, and
none has been timely received.

Applicant, the second largest banking organi
/ation in Connecticut, controls two banks with
aggregate deposits of approximately $1.0 bil l ion,
representing IX. 1 per cent of the total deposits in
commercial banks in (lie Slate. (All banking dala
aie as of June .'0. IT/2.) Applicant also has
nonbanking subsidiaries engaged principal!) in
accounts receivable and inventory financing,
equipment leasing, data processing, real estate
financing, and investment advisory services.
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Company, organized in I°-2K, has total assets
ol SI I.S million as of September M), l l |72, total
loans outstanding of S°.7 million and total lease
receivables of S2.3 million as of December 3 I,
197 I. Company is primarily engaged in eomnier-
cial finance aclivilies. including making loans se-
cured by accounts receivable, inventory, machin-
ery and equipment, and real estate. Company has
operated three subsidiaries, all with head offices
in Boston: (1) General Discount Corporation
(Maine) which has conducted the same type of
business as Company in Maine, but has been
dormant for the past two years: (2) ( i . D . C l.eas
iiiii Corporation which engages in full pay-out
leasing of equipment whereby the cost of equip-
ment, the cosl ol linancing and a prolil are realized
during the initial lease term; and (.?) Ready Rent-
All Systems Inc. ("Ready") , which conducts a
franchise and financing business with respect to
retail rental outlets. Applicant has committed that
Company will divest itself of all interest in Ready
prior to Applicant's acquisition of Company. Ap-
plicant has also agreed to terminate a servicing
contract between ( i . D . C Leasing Corporation and
a computer leasing company within thirty days of
consummation ol this proposal.

Applicant presently operates two commercial
linance subsidiaries: Connecticut Commercial
Corporation (•"Commercial"), located in Cornice
licul; and I.a/ere financial Corporation ("I.a-
/e re" ) , located in New York. Although Company,
La/ere and Commercial are engaged in similar
business activities. Company derived less than I
per cent of its total loans Ironi the market area
served by either I.a/ere or Commercial, and I.a
/ere and Commercial have no loans outstanding
in Company's market area. Accordingly. Appli-
cant's acquisition of Company would not result
in any significant adverse ellccts on existing com-
mercial liuance business competition. Due to the
distances separating Company, Commercial, and
l.a/erc. and the fact that it is unlikely Applicant
would enter Company's market tic novo absent this
proposal, it appears that no significant potential
commercial linance competition would be elimi-
nated upon consummation of this proposal.

Applicant, through its subsidiary CUT Leasing
Corporation ami its lead subsidiary bank. The
Connecticut Hank and Trust Company, is engaged
in equipment leasing. However, the market area
for Applicant's existing leasing subsidiaries is
Connecticut, while the market area for Company's
leasing subsidiary is Massachusetts, New Hamp-
shire, and Rhode Island. It appears that Coin
pany's leasing subsidiary derived only 1. 1 per cent

ol its total leases, by dollar volume, from Con-
necticut and that neither of Applicant's existing
leasing subsidiaries derived any equipment leasing
business from 1.casing's market areas. Accord-
ingly, it does not appear that any signilicanl exist-
ing equipment leasing competition would be elim-
inated upon consummation of this proposal. Simi-
larly, it is unlikely that any significant equipment
leasing competition between Applicant's existing
subsidiaries and Company's leasing subsidiary
woidd develop in the future, due to the distinct
geographic areas served by the respective compa-
nies. On the basis of these and other fads of record
the Moard concludes that Applicant's acquisition
of Company would not have any significant ad
verse etlect on existing or potential competition.

It appears that the proposed acquisition would
not result in any undue concentration of resources,
conlliets of interests, unsound banking practices,
or any other adverse effects on the public interest.
It is anticipated that alliliation with Applicant will
provide Company with greater access to capital,
increase its ability to expand its average loans
outstanding, and thereby enable it to compete more
effectively in the markets it serves. In its consid-
eration of this application, the Hoard has examined
covenants not to compete contained in employ-
ment agreements with (i l)C's three principal ex
ecutives. The Moard linds that the provisions of
such covenants are reasonable in duration, scope,
and geographic area and are consistent with the
public interest.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that the balance of the public interest
factors the Hoard is required to consider under
section 4(c)(8) is favorable. Accordingly, the ap-
plication is hereby approved. This determination
is subject to the conditions set forth in section
225.4(c) of Regulation Y and to the Board's au-
thority to require such modification or termination
of the activities of a holding company or any of
its subsidiaries as the Board linds necessary to
assure compliance with the provisions and pur-
poses ol the Act and the Board's regulations and
orders issued thereunder, or to prevent evasion
thereof.

By order of the Board of Governors, ellective
May 14. 1973.

Voting for this action: Chairman Hums and (iovemors
Daane. Sheehan, and Dudici. Voliiij'. against lliis iiclion:
Governor lirimmcr. Absent and not votiiij;: (lovornor Mitchell.

[si:At

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

Secretary of the Hoard.



LAW DEPARTMENT 471

D l S S I V l I N O S l A I I M I N I Ol

( i O V I R N O K BUIMMI l(

I would deny CBT Corporation's application to
acquire (icncral Discounl Corporation ("CiDC").
I would do so lor the same reason that I voted
against the application of Orbanco, Inc. (38 Fed-
eral Register 1II36). As part of I lie proposed
transaction, Cd)C"s three principal executive of-
ficers will enter into employment agreements that
contain provisions prohibiting each of them from
competing with (IDC lor the next ten years. These
provisions, eoinmonly known as covenants not to
compete, will prevent (IDC's principal executives
from providing their business experience to either
an existing or future competitor of (il)C. The net
result can only be a lessening ol competition a
result thin is inconsistent with the promotion of
competition and is lliu.s in conflict with the stand
aids of the Bank Holding Company Act.

In acting upon an application under S 4(c)(8)
of the Act, the Hoard is required to determine
whether Ihe acquisition can reasonably be expected
to produce benelits to the public, such as greater
convenience, increased competition, or gains in
elliciency. that outweigh possible adverse effects,
such as decreased or unfair competition. Thus, the
Hoard is required by law to deny an application
where the possible adverse effects are not out
weighed by benelits to the public.

Covenants not to compete limit individuals from
providing their abilities lo alternative business
enterprises and thereby from fostering competition
in thin line of business activity. Therefore, Ihe
Board's approval of an acquisition containing such
covenants must of necessity result in sanctioning
a decrease in competition. The resulting decrease
in competition is not outweighed by other public
interest considerations presented in this applica-
tion. For these reasons. I would deny this applica
tion.

CFNTRAN BANCSIIARLS CORPORATION,
Cl.FVFI.AND. OHIO

OKDI.K Art'KoviNd ACQUISITION or I'I-OIM i-.s

INVI-SI MI-.N i COMPANY

Centran Bancshares Corporation, Cleveland,
Ohio, a bank holding, company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval under § 4(c)(S) of the
Act (12 U.S.C. I843(C)(X)) and § 225.4(b)(2) of
the Board's Regulation Y. to acquire indirectly
through a newly formed subsidiaiy, all of (he

voting shares of Peoples Investment Company.
Louisville, Kentucky ("'Peoples"), a consumer
finance holding company, which engages through
its subsidiaries in the activities of making con
sumer linance loans, purchasing instalment sales
contracls, and easing automobiles and industrial
equipment. Through its insurance agency subsi
diary, Fincastle Insurance Agency, Inc., Louis
ville, Kentucky. Peoples also engages ii\ the sale
of credit life, accident anil health insurance, and
mobile and vehicular damage insurance at Ihe
borrower's option, in connection with loans and
discounts that are owned or originated by ils sub
sidiaiy loan companies. Such activities, with the
exception of automobile leasing, have been deter
mined by the Board to be closely related lo bank
ing (12 CFK 225.4(a)).

Notice ol the application all'ording opportunity
for interested persons to submit comments and
views on the public interest factors has been duly
published (Mi Federal Register 6.H7). The lime
for filing comments has expired, and none has been
timely received.

Applicant controls live banks with deposits of
$1.3 billion representing about 5.4 per cent of the
total deposits of commercial banks in Ohio. Ap
plicant has no nonbanking subsidiaries. However,
through ils lead bank, Ceutial National Bank ol
Cleveland (SI. I billion in deposits),1 Applicant
has a nominal amount ol instalment loans out
standing in Ihe Louisville. Nashville, and Cincin
nati areas, and one equipment lease outstanding
for $927,000 in the Cincinnati area.

Peoples is a consumer linance holding com
pany," with ils 15 direct and indirect subsidiaries
operating out of seven offices: four in Louisville.
Kentucky; one in Covinglon. Kentucky: one in
Nashville, Tennessee: anil one in Cincinnati.
Ohio. As of December .? 1, 1071'.. Peoples had $17
million in instalment receivables, and the total
volume of ils equipment leases, distributed among
4()0 leases outstanding in 2X Stales, amounted to
$1.1 million.

Ihe proposed acquisition would have no signif-
icant adverse ellecl on existing competition as no
meaninglul competition would be eliminated bv
approval of this application. Applicant does appear
lo have Ihe resources and managerial capability
to enter markets served by Peoples through for
mation of its own consumer loan companies.
However, there arc numerous competitors in the

' A l l h a n k i n ; ' i l a l a a n - a s cif h n u - i d , I '/ ' . ' .?

' A s i-l . S L - | > U : I I I I U ' I M). ]')!.'. I V o p l i - . s h a i l o i i i M i l u l a l i - i l a s s i - l s

ol S l l . o m i l l i o n
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markets served by Peoples' subsidiaries, including
;i number with regional or national afliliations; in
addition, the many potential entrants and the rela-
tive ease ot entry into the eonsunier finance busi-
ness diminish any possible adverse effects that
eonsLiminalion of the proposeil acquisition might
have on potential competition. Due to the limited
nature ol the activity of Peoples' insurance subsi-
diary in acting as agent for the sale ol credit
insurance related to loans originated by Peoples'
consumer linanee subsidiaries. Applicant's acqui-
sition ol IVoples would not appear to have a
significantly adverse ellecl on competition in this
product line. The Board concludes that consum-
mation ol the proposed acquisition would have no
significant adverse ellecls on existing or potential
competition in any relevant area.

There is no evidence in the record indicating
that consummation of the proposal would result
in any undue concentration of resources, unfair
competition, conflicts of interest or unsound bank-
ing practices. Approval of the application, by
giving IVoples access to Applicant's linaneial and
managerial resources, should enhance its competi-
tive effectiveness and enable it to expand the range
of services it oilers.

One ol IVoples' Cincinnati subsidiaries. IVoples
Leasing Company, presently engages in automo-
bile leasing. Such leases, which arc typically on
a '.'4-month basis, account for about 6 per cent
of IVoples' total receivables. There is some ques-
tion as to whether this activity comes within the
literal language and/or intended scope of "leas-
ing" as presently permitted by the Board to be
conducted by bank holding companies (see §
225.4(a)(o) of Regulation Y and 12 (TR
225.L2.?(d)) and, further, the entire subject of
leasing of both real and personal property is under
review by the Board (M Federal Register 265.V4).
Applicant has indicated its willingness to dispose
of its automobile leases and discontinue auto leas-
ing activities within 60 days as a condition for
approval of this acquisition. In view ol the lore-
going, the Board believes it is in the public interest
to condition its Order herein on this undertaking.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that the balance of the public interest
factors that the Board is required to consider under
S 4(e)(8) is favorable. Accordingly, the application
is hereby approved subject to Applicant's under-
taking to dispose of its automobile leases and
discontinue all auto leasing activities within 60
(.lays from consummation ol the acquisition. This

determination is subject further to the conditions
set forth in ij 225.4(c) of Regulation Y and to
the Board's authority to require such modification
or termination of the activities ol a holding com-
pany or any of its subsidiaries as the Board finds
necessary to assure compliance with the provisions
and purposes of the Act and the Board's regula-
tions and orders issued thereunder, or to prevent
evasion thereof.

By order of the Board of Governors, elleclive
May 24, I W .

Voting lor this action: Chairman Bums ;tml (iowrnors
Brimmer, Shcohaii, iiiul Huclu'i. Absent and not voting: (iov-
cinois Mildu'l l anil Daane.

| SI. Al .

(Signed) Mi i /AIM I I I I,. CARMK' I I M I ,
Assistant Secretary of the Hoard.

HDLI.ITY CORPORATION OF PFNNSYL-
VANIA. ROSFMONT, PFNNSYI A'ANIA

OKDIK APPROVING Acomsn ION <>I I . IXAI

F I N A M i: CORPORATION

Fidelity Corporation ol Pennsylvania, Rose
mont, Pennsylvania, a bank holding company
within the meaning of the Hank Holding: Company
Act, has applied for the Board's approval, under
section 4(c)(K) of the Act and § 225.4(h)(2) of
flic Board's Regulation Y, lo acquire all ol the
voting shares of Local linanee Corporation, Prov-
idence, Rhode Island ("Local") , a company that
engages, through its subsidiaries, in the activities
ol making consumer loans to individuals, includ-
ing second mortgage loans where legally permit
led; engaging in a general consumer linanee busi-
ness; selling credit life and credit health and acci-
dent insurance to its borrowers and casually insur
ance on collateral securing such loans; anil,
through Master Life Insurance Co., a subsidiary
of Local, reinsuring such credit life, health, and
accident insurance sold. Such activities have been
determined by the Board to be closely related to
banking (12 (TR 225.4(a)(l), (<>). and (10)).
except to the extent indicated hereinafter. In addi-
tion to the activities enumerated above, Local is
also presently engaged, through a subsidiary, in
the reinsuring of casualty insurance on household
goods serving as collateral on loans made by
subsidiaries of Local. Although originally a part
ol the instant application, the application was
amended by Applicant to withdraw the request lor
approval of its indirect acquisition of Local's cas-
ualty reinsurance subsidiary; Applicant represents
that such subsidiary will be divested by Local prior
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lo consummation <>l the proposed transactions.
'This order therefore should not he construed ;is
authorizing indirect acquisition of ih;i( suhsitliiiry
hy Applicant nor has the Hoard considered whether
Iln: activities ol dial subsidiary arc so closely
related lo banking or managing or controll ing
hanks as lo he a proper incident thereto.

Notice of the application, al lording opportunity
for interested persons lo submit comments and
views on ihe public interest 1'adors. has been duly
published (37 Lcdcral Rcgisler 11)530). The time
for l i l ing comments and views has expired anil the
Hoard lias considered all comments received in Ihe
light of the public inleresl factors set forth in
section 4(c)(K) of the Act (12 I S C . lK-M(o) .

Applicant controls one bank with aggregate de
posits of $1.4 bi l l ion representing 4.3 per cenl of
commercial bank deposits in Ihe Slate. (A l l bank
ing data are as of June 30. ll)12 ad.justed to rel ied
bank holding company- formations and acquisitions
approved through March 3 1 , 1973.)

Local performs management and accounting
services for its operating subsidiaries and does not
directly transact any business with the public.
Sixty-six ol ils (iS operating subsidiaries are en-
gaged in consumer linauce company activities
while the other I wo subsidiaries are engaged in
Ihe reinsurance of certain credit life and credit
accident and health insurance policies, and the
reinsurance of certain casualty insurance policies.
Local's fid loan subsidiaries operate from Rhode
Island, Massachusetts, New Jersey, Pennsylvania,
and North Carolina, and had total loans out
standing amounting to .$37.4 mil l ion as of De-
cember 3 1, I(->7I. The linance companies also act
as agents fur the sale of credit life insurance, credit
accident and health insurance, anil casually insur-
ance in connection with their extensions of credit.

Twenty-three of Local's consumer finance sub-
sidiaries operate from ollices in New Jersey and
three additional subsidiaries maintain ollices in
Pennsylvania. Applicant does not engage in con
sinner linance company activities in Rhode Island,
Massachusetts, or North Carolina; nor does (here
appear to be a substantial l ikelihood that it wi l l
engage de iiovo in these activities in those Stales.
Applicant's lead hank operates in the Philadelphia
banking market which includes Ihe counties of
Philadelphia anil Delaware, as well as the eastern
portion ol Bucks, Montgomery, and Chester
Counties and holds a personal loan portfolio total
ing approximately $°Y> mi l l ion. Local's subsid-
iaries have offices in Peimsauken and McrvhaiK
vi l le. New Jersey, in the Cainden market and

another oflice in the Trenton market, dei iv ing total
oulslandings ol Si'.. I mi l l ion Irom those two mar
kels. The proximity of these two markets lo the
Philadelphia banking market suggests Ihe exist
ence ol some competition between Local and Ap-
plicant's lead bank along Ihe inter veiling market
boundaries. Local's three Pennsylvania ollices are
located north and east of the Al lcnlown-Kclhlehem
area anil are not considered to be in competition
with Applicant's lead bank. Although there may
be some overlap in Ihe customers seived by Local
and Applicant's banking subsidiary, it docs not
appear that consummation ol the proposed acqui
silion would have a significantly adverse ellect on
competition for consumer loans in the Camden.
Trenton, or Philadelphia markets, in view ol the
small amount of oulslandings held by Local's
subsidiaries in these areas and the great number
of consumer loan sources present in those maikets.
including major consumer loan companies and
banks. In view of the huge numbei ol existing
competitors and potential entrants into these mar-
kets, consummation ol Ihe pioposed transaction
is not likely to have a significant adveise elfect
on future or potential competition even though
Applicant appears to possess the resources to enter
those markets de novo. Nor docs it appeal that
consummation wi l l adversely allcct the availability
ol Icndablc lunds to oilier consumer linance com
panics. Accordingly. Ihe Hoaid concludes lhat
approval ol the applicalion iusolai as it relates lo
the linance company subsidiaries ol Local would
not appear to have any significant adverse ellect
on existing or potential competition. I he compcli
live el ic i ts ol the proposed insurance agencv ac
livities are also regarded as consistent wilh ap
proval ol Ihe applicalion.

With respect lo Ihe proposed insurance agency
activities of Local, the Hoard has taken increasing,
notice of a practice permitted in certain Slates
whereby level term credit life insurance is sold
in connection wi lh instalment lending. In such
circumstances, the amount ol life insurance cov
erage provided remains lixeil while the balance of
the outstanding, loan decreases with the periodic
repayments by the borrower. The additional cov
erage provided in excess of the outstanding bai
auce does not provide any protection lor the lender
and is not generally related to I lie insurance needs
of the borrower. Decreasing. Icim life insurance
is a readily available lor in ol insuiance which
provides adequate protection lor ihe Icndei. I'ndei
these circumstances, (he Hoard docs noi regard Ihe
sale of level term credit life insuiance in eonnee



474 FEDERAL RESERVE BULLETIN :: JUNE 1973

lion with instiilment lending us directly related to
an extension of credit under section 225.4(a)(°)(ii)
of Regulation Y. 'This does not exclude limited
sale of such insurance as a matter of convenience
to the purchaser, so long as the premium income
from such sale, when combined with the premium
income derived from the sale of other "'conven-
ience" insurance hy Applicant or its subsidiaries,
does not constitute a significant portion of the
aggregate insurance premium income of Applicant
from insurance sold pursuant to section
225.4(a)(9)(ii) of Regulation Y.

Local also engages in the activity of underwrit-
ing, as reinsurer, credit life and credit accident
and health insurance which is directly related to
its extensions of credit, as well as the underwrit-
ing, as reinsurer, of level coverage insurance.
Applicant does not presently engage in insurance
underwriting activities and the proposed affiliation
with Applicant would appear to have no significant
elfects on competition within the underwriting
industry. As indicated above, level coverage in
surance is not considered to be directly related to
an extension of credit. This being the case, section
225.4(a)( 10) of Regulation Y does not authorize
the underwriting of such insurance.

In adding credit life underwriting to the list of
permissible activities for bank holding companies,
the Hoard staled that, "To assure that engaging
iti the underwriting of credit life and credit acci-
dent and health insurance can reasonably be ex
peeled to be in the public interest, the Hoard will
only approve applications in which an applicant
demonstrates that approval will benefit the con-
sumer or result in other public benefits. Normally
such a showing would be made by a projected
reduction in rates or increase in policy benefits
due 1o bank holding company performance of this
service." (12 CTR 225.4(a)( 10)). Applicant has
stated that the proposed reinsurance subsidiary and
the direct insurer, which issues the credit life and
credit accident and health insurance policies made
available by its lending subsidiaries, will reduce
the rales charged for credit life insurance by 2 per
cent in Rhode Island, Massachusetts, and New
Jersey. 13 per cent in North Carolina, and by ^.^^
per cent per hundred dollars of indebtedness in
Pennsylvania. Further, the suicide exclusion
would be eliminated from the credit life insurance
policies. In addition, six exclusions presently in-
cluded in credit health and accident insurance
policies reinsured by a subsidiary of Local would
be eliminated. These relate to the place of occur
rence. military service-connected events, self-

inflicted events, non-scheduled aircraft accidents,
alcoholism and drug addiction and pie existing
health conditions; their exclusion will result in the
payment of increased benefits to policy-holders. It
is the Hoard's judgment that these benefits to the
public are consistent with approval of the applica
lion.

Applicant's greater access to financial resources
may assure Local of more ready access to funds
and enable it to become a more ellective competi-
tor, I»IK! thus increase public convenience and
stimulate competition with alii Mates of larger re-
gional and national financial organizations active
in the consumer finance company industry in the
relevant markets. Further, Local's present man
agement appears to have permitted, on at least two
recent occasions, practices thai are inconsistent
with the public interest; the Board will expect
Applicant to either directly involve itself in, or
exercise strict supervision over, the management
of Local and that such involvement or supervision
will have a corrective ellect on Local's operations
redounding to the benefit of the public. Hased upon
the foregoing and other considerations rellecled in
the record, the Hoard has determined that the
balance of the public interest factors the Hoard
is required to consider under § 4(e)(X) is favorable
with respect to the proposed finance company and
certain of the insurance agency and underwriting
activities.

Accordingly, the application is hereby ap-
proved, except to the extent that the application
contemplates I) reinsurance of level coverage in
surance and 2) the sale of level coverage insur-
ance, the gross commission income Irom which,
would constitute, in the aggregate (when combined
with other "convenience" insurance sold by Ap
plicant and its subsidiaries) an amount equal to
five per cent or more of the aggregate gross com-
mission income of Applicant and its subsidiaries
deriving from the sale of insurance pursuant to
section 225.4(a)(9)(ii) of Regulation Y. To that
extent, the application is hereby denied and ap-
proval of the remainder of the application is ex-
pressly conditioned upon the discontinuation of the
above-described level coverage insurance reinsur-
ance and sales activities by Local or its subsidiaries
prior to, or upon, consummation of the proposed
transaction. This determination is additionally
subject to the conditions set forth in $ 225.4(c)
of Regulation Y (12 CFR 225.4(c)) and to the
Hoard's authority to require such modification or
termination of the activities of a holding company
or any ol its subsidiaries as the Hoard finds neces
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siiry ID assure compliance willi Ilic provisions ami
purposes ol the Ai'l and the Hoard's regulations
and orders issued thereunder, or to prevent evasion
thereof.

By order of the Hoard of (iovcrnors, elleeiive
May 29, 1973.

Von/ij' /{>/ thj.s ;u(j(in. ( hatf/iii'i/i li:nns ;tnJ ( immio is
Diiiinc, l lr i i i i inci, SIKVIMI I ;ind l lmlu ' i . Ahsunl and mil \ot i in' :
Cjoveinor Mitclieli.

[ S I A I |
( S i j i n e i l ) T \ N . \ N S M I I I I .

Secretary o\ the Hoard.

ORDERS NOT PRINTED IN THIS ISSUE

During May 197.'. the Hoard of (Jovernors approved the applications listed helow. The orders have
been published in the Fedeial Register, and copies of the orders are a\ailablc upon ie(|iiest to I'ublirations
Services, Division of Administrative Seiviees, Hoard ol ( iovemors ol the Federal Kescivc System,
Washington, I ) C . 20351.

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

Applicant
(ieneva Investment ('oinpany,

Lincoln, Nebraska

llank(s)
lillmore ('ounty Hank,

(ieneva. Nebraska

Hoard action I'ederal
{effective Register

diitc) citation
5/22/73 38 F.K. 14204

5/30/73

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

,\pplieani

Kaik'Ohio Corporation.
Columbus, Ohio

Hameti Hanks of Hoiida. Inc.,
Jacksonville. Honda

Central Viortgajie Company. IIU
Sprinizlield, Missouri

The Chase Manhattan Corporation.
New York, New York

I'irsl Amlenn Corporation.
Nashville, Tennessee

First City Bancorponition. Inc.,
Houston, Texas

1'irst National Financial Corpora
lion. Kalania/oo. Michigan

I'irsl Virginia Hankshares Corpora
lion. Falls Church, Virginia

liank(s)

The Cummings Hank Coiupany,
Carrollton, Ohio

Hainetl Hank ol Sarasola, N. A..
Saiasota. Hoiida

F'armers Bank of Stover,
Stover, Missouri

Jackson County Stale Hank,
Kansas City. Missouri

Chase Manhattan Hank of Fasten:
New York (National Assoeia
lion), Albany, New York

I .ineoln National Hank,
Bullalo. New York

Volunteer-State Bank.
Knoxville, Tennessee

Anloinc National Hank,
I louslou. 'Texas

The Commercial Bank ol Meno
minee. Menominee. Michigan

The First National Hank in
Onaueoek, Onancock, Virt'.inia

Hoard action
/effective

dale

5/1-1/7

5/10/7

5/3/73

5/3/73

5/3/73

5/3/73

5/10/7

3/30/7

5/3/73

5/25/7

3

3

3

1

\

38

38

38

38

38

38

38

38

38

I'ederal
Register
illation

F.k. 13399
5/2 1/73

F.K. 12956
5/17/73
F.K. 12256

5/10/73

I'.K. 12627
5/14/73

I k . 12627
5/14/73

F.k, 12956
5/17/73

F.k. 08744
4/6/73
F.k. 12258
5/10/73
F.k. 14796
6/5/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK—Cont.

Applicant

Mark Twain Itaiicsharcs. Inc.,
Clayton, Missouri

Mercantile Banksharcs Corporation.

Baltimore. Maryland

New I-Intiliincl Merchants Company.
Inc., Boston. Massachusetts

.Security New York State Corpora
lion. Rochester, New York

Southeast Banking Corporation,
Miami. Honda

'.N. Bancshares. Inc..
Sprint1, lie Id, M ISSOLIM

inioii Commerce Corporation.
Washington. 1). C.

Hankfs)

Parkway Hank ami Trust Company.
Cheslcrlield. Missouri

The Citizens National Hank.
Laurel. Maryland

The Barnstahle County National
Hank of Hyannis, llyannis,
Massachusetts

L'irsl Trust I -nioii Hank.

\Vells\ ille. New York

The Lirst National Bank of
Maitland. Maitland, Horida

Peoples Bank of Venice.
Venice. Llorida

Bank of Taney County.
Lorsyth. Missouri

The Southern Ohio Bank,
Cincinnati. Ohio

Hoard action
(effective

date)

5/24/73

5/16/73

5/3/73

5/31/73

5/29/73

5/29/73

5/24/73

5/3/73

3S

38

38

3X

38

38

38

38

l-ederal
Register
citation

L.R. 14438
6/1/73

I'.R. 135X3
5/23/73

L.R. 12259
5/10/73

I;.R. 149X5
6/7/73

F.R. 14797
6/5/73

I'.R. 14797
6/5/73

\.\i. I442X
6/4/73

I'.R. 12260
5/10/73

ORDER UNDER SECTION 3(a)(5) OF BANK HOLDING COMPANY ACT-
MERGER OF BANK HOLDING COMPANY

Applicant

Central Mortgage Co.. Inc..
Sprinjilield. Missouri

Hank Holding Company

Harmon Oil Co., Inc.,
Warrenshurti. Missouri

Hoard action
t effective

date)

5/3/73

i'ederal
Register
Citation

38 L.R. 12256
5/10/73

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

Applicant

American Hotelier Corporation,
Indianapolis. Indiana

Harneit Hanks of Horida, Inc..
Jacksonville. Horida

Crocker National Corporation,
San I'ianeisco, California

I'irst Arkansas Hankstock Corpora-
tion, Little Rock, Arkansas

Credit card operations ol liconomy 5/16/73
I'inance Corporation, known as
Shoppers Charge Service and
Custom Services

Harnetl Winston Mortgage Com-
pany. Winter Park, Horida

Schumacher Mortgage Company,
Inc., Memphis, Tcmicvsee

I.. I1!. I .ay & Company, Inc.,
Little Rock, Arkansas

Hoard action
(ej'Jective

date)

5/16/73

5/10/73

5/25/73

5/10/73

3X

3X

38

38

lederal
Register
citation

L.R. 14202
5/30/73

I'.R. 12955
5/17/73
L.R. 14793
6/5/73
I-.R. 12957

5/17/73
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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

Liist Pennsylvania Coiporalion,
Philadelphia. 1'e.nnsy Ivania

(icneva Inveslinenl Company.

Lincoln, Nebraska

Noilhwest Bancorpoiation.
Minneapolis, Minncsoia

Third National Corporation,
Nashville, I ennessee

Woreesler Bancoip Inc.,
Woreesler, Massachusetts

liankls)

IVrloi nianee Associates, hie..
Colorado, Denver. Colorado

Coiilinnalioii o! insurance a^encv
a e t i \ i l i e s

Banco Credit Life Insurance Com-
pany. Minneapolis. Minnesota

Joini \V. Mm plnee ('oinpany .
Nash\ ille. I einicssee

L.mpire Morli'.asje Corp ol Con
uectieut. Ihii'llord. Conneelienl

IwnpiM" Morljiasv Corp. ol Ma.s.sa
clinsclls. Nalick. Massachiisells

Lmpirc linaiue Corp. ol Rhode
Island. 1'rov idenee, Rhotle
Island

I'liipire Morl;.'a;'.e Corp. ol New
Hampshire. Concord, New
I lampshirc

Hoard action
(c fleet ire

date)

5/.M/7.1 .'

•r.

5/Id/7.i

bedertd
Register
citation

l.R. 15x5 1

I'.K. I4:1O5
>iM),n.'l

l .R. 144 V)

l .R. 1-1440

ORDER UNDER SECTION 4(d) OF BANK HOLDING COMPANY ACT -
EXEMPTION FROM PROHIBITIONS RELATING TO NONBANKING

ACTIVITIES OF BANK HOLDING COMPANIES

Applicant

R. K. Donnelley A: Sons Cor
pany. Chicago . Illinois

Itank(s)

Lakeside Hank.
Chicago. Illinois

liotinl action
(effective

date)

5 / Id/7.?

lederal
licyisti'r
citation

S I - . K . \ . \ 5 H :

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

Applicant

Vlenoniinee Stale Hank.
Menoininee, Michigan

I'he Commeieial Hank ol Meno
mince. Menoininee. Michigan

Hoard action
(cljcclive

date)

5/.i.'"/ t

lederal

citation

L.R. I.1."1



Announcements

APPOINTMENT OF MR. HOLLAND AS A
MEMBER OF THE BOARD OF GOVERNORS

President Nixon on Mav 16, 1973, announced his
intention to appoint Rohert ('. Holland as a mem-
ber of the Hoard of Governors of the Federal
Reserve System. Mr. Holland's appointment was
subsequently confirmed by the Senate on June I
and his oath of ollice was administered by Chair-
man Hums in the Hoard Room on June I I .

The text of the White House announcement
follows.

The President announced his intention on
May 16, 1973, to nominate Robert ('. Hol-
land, of Tekaiuah, Nebraska, to be a member
of the Hoard of Governors, of the Federal
Reserve System for the remainder of the term
expiring January HI, 1978. He will succeed
J. I,. Robertson, who was a governor I mm
February 7, 1952, until April 30. 1973.

Mr. Holland has been Executive Director of
the Hoard of Governors of the Federal Re-
serve System since 1971 and lias also been
Secretary of the Federal Open Market Com-
mittee since 1966. He joined the Hoard of
Governors of the Federal Reserve System in
1961. serving as Adviser in the Division of
Research and Statistics (1961 63), Associate
Economist with the Federal Open Market
Committee ( 1962 66), Associate Director of
the Division of Research and Statistics
(1964 65), Adviser to the Hoard of Gover-
nors (1965-67), ami Secretary of the Hoard
of Governors (1968 71). in addition to his
current positions.

Prior to coming to Washington, Mr. Holland
was with the Federal Reserve Hank of Chi-
cago from 1949 to 1961. In Chicago, he was
a Financial Hconomist (1949 57), Assistant
Vice President for Research anil Loans
(1957 59) and Vice President for Loans
(1959 61).

He was born in 'I'ekaniah, Nebraska, on April
7, 1925. Mr. Holland attended the University
of Nebraska and received three degrees from

the University of Pennsylvania: M.S. in fi-
nance (1948), M.A. in economics (1949) and
Ph.D. in economics (1959). He served in the
U.S. Army from 1943 to 1945, and during
1948 49 he was an instructor in money and
hunk ing at the Wharton School of Finance
and Commerce of the University of Pennsyl-
vania.

Mr. Holland is married to the former DeHtte
Harriet Medium! ol Osceola, Nebraska. They
have three children and reside in Washington,
D C .

CHANGES IN BOARD STAFF

The Hoard of Governors, announced the following
appointments to its ollicial stall. eflective June 10.
197.}:

Theodore Ii. Allison, who joined the Hoard's
stall in 1971, as an Assistant Secretary in the
Office of the Secretary. Mr. Allison holds a Ph.D.
degree in economics and finance from the Univer-
sity of Illinois.

Robert .1. Lawrence, Chief of the Hanking Mar
kets Section of the Division of Research and
Statistics, as an Associate Adviser in (hat Division.
Mr. Lawrence joined the Hoard's stall in June
1965. He received his Ph.D. degree in economics
from the University of Michigan.

William W. Wiles, who has been Deputy Pro-
gram Director lor Hanking Structure, Division of
Supervision and Regulation, as an Assistant
Director in that Division. Mr. Wiles, who holds
a doctorate in economics from the University of
Wisconsin, joined the Board's stall in 1964.

The Hoard has also announced the retirement,
eflective June 30, 1973, of the following: Iulwin
J. Johnson, Joseph \i. Kclleher, John N. Kiley,
Jr., A. H. Hersey, and Ralph C. Wood.

CHANGE IN DISCOUNT RATE

The Hoard of Governors approved actions by the
directors of the Federal Reserve Hanks of Hoslon,
New York, Philadelphia, Cleveland, Atlanta,
Chicago, St. Louis, Minneapolis, Dallas, and San
Francisco increasing the discount rate of those
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banks Irom 6 per cent to iiV± per cent, ellective
June 1 I. A similar increase was approved for ihe
Federal Reserve Hank of Richmoiul, ellective June
12, ami for the lederal Reserve Hank of Kansas
City, effective June 15, at which lime the rate was
ft1/1 per cenl at all Reserve Hanks.

I he action was taken in recognition ol increases
thiil hud already oecuned in other short term in-
terest rates, the recent growth in money iind bank
credit, and the continuing rise in the general price
level.

The discount late is Ihe rale charged member
banks for borrowings Irom their district I'ederal
Reserve Bank.

CHANGE IN BOARD RELEASE

A monthly press release (Ci. 11?.?) on "Industrial
Production" replaces the former release on "Na-
tional Summary of Business Conditions" begin

ning wilh the June ll)7.} issue. The discontinued
release contained a summary of various nonlinan
ciul reports on employment, retail sales, and pi ices
that are released by other agencies prior to ihe
publication of the Summary, Financial data
reported in the Summitry are also available I mm
other sources.

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following banks were admitted to membership
in the Federal Reserve System during the peiioil
May 16. 19-73, through June 15, I<).M:

1'I or id a
Jacksonville . . I'.drcwood Bank

Virginia
(ioochland County Bank ol the James
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Industrial Production
Roloasod for publication June 15

This release replaces the National Summary of Business Conditions

Industrial production increased by an estimated 0.5
per cent in May. lollowim1. a revised 0.7 per cent
increase in Apr i l . At P..'.-l per cent ol the I4(>7
aveiaue. the estiinaled May index was CJ per cent
above a year earlier. The pains in output in May
continued strong in business equipment and con
sinner jiooils. but over-all production ol industrial
materials lose only slightly.

Auto assemblies continued at record levels ami
were at an annual rate ol 10.0 mil l ion units, ami
production schedules lor.Iune and (lie third quarter
are set at about the same rale. Production ol some
appliances, furniture, and consumer chemical and
paper products increased I u it hot. The advance in

INDUSTRIAL PRODUCTION

• \ , ' " v "

production ol business equipment included both
industrial and commercial types ol niaeliinery.
Output ol steel ami most other duiable j'.ooils
malerials was maintained at record rales, while
production ol textiles, chemicals, and paper rose
further.

The expansion in materials production has
broujslit their output levels in Apri l and May one
tenth above a year earlier. Output was exeep
tionally stroiii; in major basic mauulaclui ing ma
lerials such as cement, man-made libers, paper,
petroleum products, and primary metals. In a
number ol materials, levels ol plant util ization ate
apparently close to current capacity.
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A 3

Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

c Insinuated N.S.A. Monthly (or quarterly) figures not adjusted

c Corrected , lor seasonal vaiiation
,, ,. . II'C liulividuals, parlncrships, and corpoiations

n rrel iiuinarv . , , , . . . ., . . .. t1 - SMSA Standard meliopolitan statistical area
1 Revised A Assets

rp Revised preliminary I. Liabilities

I I, S Sources ol funds

III, IV Quai le i s l ' l ! s c s (> l l l . " " ! s

. . : Amounts litsignilicant in terms ol the par
n e c Not e sew hcie c asstned . , , <-,.,. / w w ,

l icular unit (e .g. , less than 50(1,000
A.R . Annual late when the unit is mi l l ions)

S.A. Monthly (or quarterly) figures adjusted lor . . ( I ) Zero, (2) no lig.ure to be expected, or

seasonal vai ial ion (Vl lig.ure delayed

GENERAL INFORMATION

Minus signs arc used lo indicate ( I ) a decrease. (.'.) also include not fu l l y guaranteed issues) as wel l as direct

a negative l igure. oi i J i an out l low. obl igat ions of the Treasury. "S la te and local j zov t . "

A heavy vertical rule is used in the f o l l o w i n g in also includes munic ipa l i t ies , special d istr ic ts, and other

stances: ( I ) to the right do the le l l ) ol a total when pol i t ical subdiv is ions.

the components shown lo the right ( le l l ) ol il add to In some of the lables details do not add to totals

thai total (totals separated b\ ord ina iy inles include because ol found ing .

more components than those shown) . (.•>) to the l ight Tl ie footnotes labeled N o i l , (wh ich always appear

( lo die le l l ) of items that are not part ol a balance sheet, last) provide ( I) the source or sources ol data thai do

( i ) lo the left ol memorandum items not oi ig inato in the System; (2) notice when figures

" l . ' . S . ( i o v t . securi t ies ' ' may include guaranteed are estimates; and (.*) in format ion on oil ier charac

issues ol U.S. ( i o v l . agencies (the How ol funds l iguies Ici is l ics ol the data.

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE
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A 4 BANK RESERVES AND RELATED ITEMS n JUNE 1973

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

(In millions nf dollars)

Factors supplying reserve funds

Reserve Hank credit outstanding

l'eriml or date U.S. Ciovt. securities '

Total

Averages of daily lii-ures

1939—Dei:
1941—Dec

2,510
2,219

1945— Dec ' 23,708
20,345
27,248

l<)50- Dec.
196(1— Dec.

I 96X— I )ei- 52, 529
1969- -Dei: : 57,500
1970— Dec (.1 ,(PK8
1971— Dec 69,158

1972- May • 71,428
June I 71,632
July ! 72.0S9
AUB 71,858
Sept 70,252
()i:l 71,359
Nov 71,112
Dec 71,094

1973—Jim
I el>
Mar

|
May

Week eiKlini' •

197.1- -Mar. 7
14
21
2S

Apr. (-l

May 2

U,! ! !

. u i ' 1 ! ! ! . . ! . .

I'.ud of niundi

1973 • Mar
Apr

May"

Wednesday

1973 Mar. 7
14
21

Apr. 4
II
IX
25

M . r
' ) • • • . .

I ( > • ' • .

72, I'M
72,307
74,01')
75,35 3
76,758

7.1.415
7.1,710
74 (181
74,258

75,22.1
74,7(10
75,420

76, I 49
: 76 501
I 77,020

77 5.14

75, (.50
76,785
75, 168

72,0X1,
74,257
71,101
75,19 1

74, -19.1
7-1, .150
76 95 I
75,.19:i

76,464
• 6 Kl <1
77 (.61
77,'.'40
75,1X7

2,510
2,219

2.1,708
20,1.16
27,170

52,454
57,295
61 ,.110
68,868

71, 19 I
71,624
71,977
7 l,7:i?.
70,1.15
71,194
70,8 15
70,790

71,711
72,082
7.1,624
74/114
76,205

7.1, I K.I :

7 1 11')
7 .1 ,7X1
7.1,8X9

74.404
74, .5X6
74,866
74,907

75,830
76,0. ' /
76,296
76,477
76 211

' 74,.Wl
•' 75,89^
' 75,.168

s 72,08(1
1 71 .55')
- 7.1 10"
'' 74,050 ]

' 74.49:1
» 7-1 .150
' 75 111 i
" 74,714

7 75 890
•' 76,296
' 76 .'Ml.
I 76,5(16
* 75,1X7

JleUl
under
repur-
chase
agree-
ment

9
7X

75
205
.178
290

I.IKIUS

48.1
225
.195
4.1')
55.1

232
.171
1(10

81')
114
554
747

119
474
7!'4

I ,057

1,269
890

I ,920
679

5 74
51 X

I ,167
I ,4 14

8
5

.181
142
94

1
1

X 1
170
652

,117
,665

765
,086
.121
107

8
117
126
117
165
297
104

94
202
438
514
574
60(

1,049

1,165
I , 59.1
I , MX
I ,721
I ,7X7

I , 68X
1,491
2, 1.19
2,01.1

1 ,754
1,502
I ,845
1 ,646

1 ,875
I ,4X4
I ,XI4
I ,68H
2,400

2 , (MM
1 ,716
I ,2?5

I , 112
I.X2.1
2,984
2,028

1 ,082
1,24!
I, I 5')
I .522

XI7
2,778
2,445
I 45S
I ,771

Other
l l o a t > I I . 1 1 .

assets •'

3,251
3,2.15
.1,570
1,905

.1,140

.1,370

.1,548
1.345
.1,72.1
4,112
2,966
.1,479

.1 ,267
2 , 5 5 6
2, . IH7
.">. 11')
.' 240

I1 595
2,809
2 59X
I ,7X7

1 ,860
2,.152
2 .1.10
2,81 1

2 , I 66
.', K,l
. ' ,418
2,17.1
I , 8.19

1,845
I ,195
> 69 I

1 542
1,282
'.', 742
2,122

1,268
.', 94.1
.1,40.1
.1,090

1,45 7
-',7 29
.1, 141
.',514
2, I 14

2,204
I ,0.12

982

9.14
9 11

1,111
957
894

,202
,170
,138

,329
,004
839

1 0-1 1
960

74'l
790
X7(.
90S

9.18
96K

I ,025
I , I 39

I , I 20
I , I 95
I ,059

761)
791

915
I i:>x

809

7')4
878
901
949

949
I ,010
I ,08S
I , 1.14

I ,177
I ,226

739
7X7
820

Total *

2,612
2,404

24,744
21,606
29,060

75,705
76,108
77,035
76,676
75,451
77,331
75,959
76,851

78,06.1
77,600
79,219
80,542
81,8X1

78,565
78,916
79,8 16
79,064

79,908
79,61(2
80,726
XI,188

XI,419
XI,698
82,484
82,296
81,351

M>,62.t
80,960
80,178

77,632
80,406
7'), 805
80,436

79,867
79,619
84,768
XI ,25.'

stuck

17,518
22,759
20,047
22,879
17,954

5 6 ,
64,
6 6 ,
74,

610
100
708
255

10,
10,

1 '
io!

167
167
105
132

10,224
10,410
10,410
10,410
10,410
10,410
10,410
10,410

10,410
10.410
10,410
10,410
10,410

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

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

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

10,410
10,410
10,410

10,410
10,410
10.410
10,410

10,410
10,410
II),41(1
10.410

Special
Drawing

Kil'.hls
eeililicate
account

T U -
MI

Cl l

rcn
0 1

s l a

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

4011
400
400

400
400
400
400

400
100
100
400

2,956
3,239
4,322
4,62')
5,396

6,810
6.X4I
7,145
7,611

7,991
8,04.1
8,(180
8,137
8,183
8,2.10
8,278
8,29.1

8,321
8,353
X.406
8,444
8.478

8,3X7
8,402
8,408
8,420

8,427
8,437
8/144
8,448

8,461
X, 464
8,468
8,4X7
X, 494

8,420
8,455
8,498

X. 190
8,407
8,412
X, 42,2

8,436
8,440
X.4.C-
X, 45 3

8.'.
X.I
84
S3
/ 'I

05')
710

, 178
.864
.')')(,

10 410
10,410
10,410
10 410
10.410

400
400
400
•100
400

8,46.
8,46(
X . 4 7 I
X. 49
X. 49X

1 Includes federal agency issues held under repuicliase ;ir.rcenients as
of J ) e i \ I , I <)(>(>, a n d J e d e i a l a j ' c n e v i s s u e s boui'lil nuuif.lit us <>l S e p t . 21),

* IIL-L'NIIIIII:.- w i t h I'>()() i v r k \ ts a MIIIHM- I-II.LMI'.C in i - n i u v | i | ; \ r r I L-I>. 11>M
IllJl.l.l UN, P. H"t .

:| IJc«intiiriK Apr. 16, VJffl, "Oilier I-.K. asscls" and "Other l'.K.
liabilities and capi ta l" arc shown scpaialely; lormcrly, they were
netted together and reported ;is "Oilier 1;.K. accounts ."

i( Includes industrial loans and iuvepUuN.es1 until AIIII. .'.I, I<J^t^ when
industrial Joan [>ro;:raui was discontinued. l:or holdings ol' .iccepdmars
mi Wed. and end-or-inon1h (kites, see tables on I \\{. Uanks on tbllowiin/
pai'.es. Sec also nole ?.

Notes continued on opposite pai'.e.



JUNE 1973 M BANK RESERVES AND RELATED ITEMS A !i

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

(In millions ol' ilolkirs)

lectors iihsurlmif* reserve funds

Cur-
rency

in
cir-

cula-
tion

Treas-
ury

cash
liokl-
ini's

Deposits, utlicr
ilnm mem her bank

reserves,
v,itlL I.K.. Hanks

[Wind or ilati:

Treas-
11 ry

7,60')
10,985
28,452
27,806

3.1,01V

50,60')
53,5VI
57,01.1
61,060

61,182
61,874
62,66')
62,72ft
62,VII
6 3 , 3 K 1 )

64,543
66,060

65,374
64,564
65,072
66,068
66,726

64,683
65,157
65,250
(.5.130

65,381
65, 906
6ft,13 5
6ft,2')f,

6ft,133
66,450
6ft,851
6ft, 76X
66,890

65.1.SO
66,()')4
67, 157.

65,093
65,40')
65,31X
65,354

65,832
6ft.34X
6ft ,.51')
66,33')

66,359
6ft,877.
67.003
66,872
67,272

2,402
2, IK')
2,26')
1.2V0
408

756
65 ft
•\>:i
453

573
356
342
3I<)
370
362
375
350

364
3X2
3K4
414
413

IKS
376
.181)
388

40')
41.1
413
416

41')
421
417
40')
407

4(17
415
402

1X1
37X
l')4
3')6

421
414
421
424

- I 2 S
428
414
41')

411

6I(
5')2
625
615
52.'

36(
I , 194
84V

l.v.'.r

2, 171
.'.,67.!
'.». 19h
2,025
918

1 ,36V
1,321
1 ,449

'.' Oil
2,95(
3 SVX
3 471
4 . 1 .' 1

. 1 , 1 7 7
4, 129
3 ,73 1
3,625

3,117
1,418
3. 104
3,641

4,084
4.497
4,393
4,097
3,564

2,8M
4, 16.1
.1,243

3,799

4,321
4.45.4
.',382

3.596
i M I
'.'.7X7
3,696

4.414
4,685
4,925
I.V84
1.932

2.7.347
.'.7,007
27,361
27.454
27,774
2X.0XX
25,631
74,8i()

s Purl ;illowi:il us ivstrvt-s HIM. I. 1950 Nov. 73, I960; all :il
tlicreal'tcr. Mcjiinninji with .hill. 1963, li|^ni."> an1 csliniatcil cxcirpt lO

kl n i i S 12 1968weekly averages, ncginnixiK Sept. 12, 1968, aim
of-husiiiL'ss figures I'm icservtr peiini l 2 wecki |

(l HeKinniiiL', with week endint'. Nov. l \ l(>7?., i
reserve ileficieneies on whit l i I'.K. Ititnks arc alh
tor a transition period in coinu'ciinn with hank ;nl

>mit is based on close-
revious lo it 'poil dalr.
lelniles $'150 million ol"
v.eil to \Mlive penaltii's
[itation to Kepulation J

itu'lndi-d
nn'llion: O7, JI77 inilho

•r): (Jl, S779

les secur i t ies l oaned f u l l y secured hy U.S . ( J o v t . seetu i t ies
ilh I .K. Hanks.
hs
ilh I .K. Hanks. AK

|ii;i:ied I'ully seemed hv U.S. ( iovt. sdiiT ilies

as aini'iuled ell'eetive Nov. 9, 1977. Hc.|'.inninf. 1973, alhiwiilile ileliciencks
h a c k . IIIKIL- <:VM\ sale/p

cllects securities
•chi

d, and sehcdu ed lo

oilier nolcs sec opposite pay.e



A 6 BANK RESERVES AND RELATED ITEMS n JUNE 1973

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

All member bunks i L.aryc banks2

llorrowinus | New York City City of Chicago

All other hunks

Other

Total
heKI 1

19.19- Dec
1941—Dee
1945- Dec
1950- Dec

I960- Dee
1965- Dee
1967- Dec
1968- Dee
1969- Dee
1970 -Dee
1971-Dee

11,47.1
I 12,812
1 16,027

17, .191

' 19,283
22,719
25,260
27,221
28,031

• 29,265
! .11 , 129

1972-May
June.
July
Any
Sept
Oet
Nov
Dee

.12, M2
12 519
.1.1.021
.13 i 148
.1.1,00.1

I eh..
Mar.
Apr..
M a y

Week endinu.--

1972--May .1.
10.
17.
24.
.11 .

3.1,80.1
3 1.774
.11 1.15.1

.12,962
.1 31,742
I .11,97.1
1 .12,277
I 32,386

32,840
:i2.757
3.1, 157
.12.646
.12 ,H l-t

I .
8 .

1 5 .

I.I.
20.
27.

.1.1,704

.1.1,694

.12, 1.12
:1O,5.19
.10,721)

.11 ,009

.11 ,068

197.1- Jill
10.
17.
24.
31 .

I eh. 7.
14.
2 1 .
28.

Mar. 7.
14.
21 .
28.

A p r . -V.

.11,40k
. ! .11,441

I?. .604
32.506
.14,009
.12,511
.12,556

2 I'1

30'-

.11 ,834

.11 ,81.1
12 042
.11 ,2«6

<? 058
11,555
.11 .96-1
.11,671

.12,M9

.11.759
:I2,624
.12,.WK

12 504
12,246
32,96.1
.12,114
.12 2.17

R e - l x c c s s '
quitC'd j

6
( i

4
6

,462
,422
, 5.16
..164

s
3
1
1

,011
,.190
,491
,027

IK,527
22,267
24,915
26,766
27,774
28,99.1
.11, 164

.12 708

.12..1.15
32\874
32,09.1
32,841
1 I 556
31,460
31, 1.14

32,620
31,537
.11 ,678
32,125
.12,273

I

.12.704
12 566
32,963
.12 560
32,726

11 499
U 570
.11 ,346
10,350
JO,.IKK

.10,671

.10,824
31,202
31,252

12 044
12 3 Ml
.13,668
32 545
32, 103

31,687
31,625
.11,537
31,300

.11,717
31 5.12
.11,713
3 1,578

32.OK2
.11 .845
.12.390
32.062

.12,271
32,327
32,600
12,174
32,057

756
452
.145
455 I
257 '
272
165

104 •

204
147
255
162
247
314

136
191
194
86
88

205
124
786
189
340

.136
244
206
189

126
.Ml
.14

•153

I-17
IK8
505
14

341
23

249
9.1

537
86

2.14
316

2.13
Kl

363
140
180

Total

3 I
5

334
142

87
454
238
765
,086
321
107

I 19
94
202
438
514
574
606

Sea-
sonal

142
205
295
152
113

1 ,165
1 ,59.1
1 ,858
1,721
1,787

I 17
87
3')

63
254

555
959
494
419
572

589

805
1,221
I , I I K

1 ,751
6KK

I , 298
1 ,097
1 ,309

1,2.12
I ,991
I ,672
I ,4K2

I ,688
1,491
2, 139
2,01.1

I ,754
I 502
1.845
1 '646

I.K75
1 ; 4S4
1,814
1 688
2 400

16
18
2.1
12
46

989
48
125

29
4!
IS

IOO
56
.14
25

Horrow-
inys

65
41
5
1.1
26

.18
• .12
196 .
- 18
26

21
24
17
37 I

149 I

• 2 I

46 '
82
204 .

78
I

156
128

56
46

•184

146
80

192

58

19

40
2J0
259
25
.15

l.xeess

540
295

Morrow- Hxccs

14
34
12
6

29
61

4
20

15
13
72
18
19

5(
(

15
nr
i.ir
59
64

301

193
324
I7f
I4(
110

60
49
21
39
51

2
192

' i
80

43
206
422
278

713
66

201
260

221
709
155
211

242
178
225
28

144
24

.106
45

56
75
19
25

4

22 '
182
123
30

144

14
8

4
15
8
15
18
7
I

9
I
8
10
• 1

22
14
1.1

M
20
.11
48
24

15
20

26
.it.)

.1.1
24
34
I

7
17

41
25
1
1

IK
14
2
20

19
50
42
31
24

8
2.1
1.1
85
27
4
8

6
II
12
45
19
55

108
105
102
9
12

10
HI
17
26
15

27')
19

189
19

110

54

7
31

15
23

75
1.1
21

16
178
104
121

99
II I
104
130

X
13
2
18

6
33
9

I , 188
1, .10.1
418
232

100
67
50
90
6

42
• -35

24
7

- 41
72

• 2

24
I

42

- 3 3
• 33

7
III
49

28
I I
17
34
46

19
- 40

91
• 87

- 6

• 42
• 34
- 80
• 8 1

81
107
24

165
10

2.1
- 75

47
'A

99
90
104
II

61
1.17
6
I

• 52

I
96
50

20
228
105
270
479
264
22

31
40
64
1.14
195
240
24K
429

578
693
857
828
884

19
4
8

106

261
447
192
136
226

I IK
300
514
654

525
420
635
511
806

584
664
92K
599

695
623

1,077
951

X65
775
841
795

868
580
993
815

I , 294

I \xcess

671
804

1,011
663

62.1
.1.10
267
250
177
189
174

105
164
148
167
1.16
140
• 5

160

I
2K

-47
45
27

140
159
175
87

l.lfi

161

176
60
182
100

126
172
215
•144

.19
• 1 5

23
-•40

35

- 24
- 3 2

12
- 70

- 15
-71
86
75

T)
.10
18
53

49
9

94
25
40

Borrow-
ing?"

3
4

46
29

40
92
80

180
.121
28
42

26
4K

117
177
171
2.1(1
275
264

286
471
723
738
781

55
19
14
16
43

285
289
291
267
24.1

353
286
264
186

234
1K.1
2.7.1
.107
39.1

411
440
4K5
551

652
577
733
904

7.17
690
696
78 K

779
689
689
843
952

1 Hcninninu with "eek endini' Nov. 15, 1972, includes $450 million of
reserve deficiencies on which 1 .It. Hanks are allowed to waive penalties
for a transition period in connection with hank adaptation to Regulation J
as amended elleclive Nov. 9, 1972. HcKinninfc! 197.1, allowable ilelieieneies
included are (hcninninfi with first statement week of quarter): Q l , $279
million: 02 , $172 million.

2 Hccjiiniu)! Nov. 9, 1972, designation of banks as reserve city banks
for rcserve-ieuuiienicnt purposes has been based nn size of bank (net
demand deposits of more than $400 million), as described in (he llitllt'tin
for July 1972, p. 626. Categories shown here as " I ari^e" and "A l l other"

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

Notr.—Monthly and weekly data are averages of daily futures within
the month or weeks, respectively. Be^innin^ with Jan. 1964 reserves arc
estimated except for weekly averages.

iturwwitiKs at I'.K. Hunks: Hased on closing figures.
I tlective Apr. 19, 197.1, the Hoard's Regulation A, which governs lend-

ing by 1 edcral Reserve Hanks, was revised to assist smaller member banks
to meet the seasonal borrowing needs oi their communities.



JUNE 1973 n MAJOR RESERVE CITY BANKS A 7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Related trausaetion.s with
U.S. Ciovt. securities dealersHusic reserve position Interbank Icderal funds transactio

Ciross transactions
Reporting hanks

and
week ciuling-

! Dor- '
Loans row-

dealers1 I Iroul

Total
two-wayi I 'm- Sales

trails- chases ol' net

I Net
llor- ' inter-

ol net | selling
yiM 1 hanks

Wnk

j
deficit required

eserves

Total—46 hanks I

!
554 9 70ft
•UH IO,K
7 .IK 10,146
.1X9 9,1.17

1 5 , 5 2 K ft,.122 4 412
I 4,11M) 3, It?.')

15 252. 5 I Oft 1 710
14,f>95 5,55S • 4 f>79

5.1ft ! (>,K97. • 7 ,2 .12
5 1 4 • X.7.17 • X.7X4
5 7 2 9 0 4 0 i 9 , 4 h 7
2 5 2 X.4KI

K . V ' '

I2.K4I 5,949
14,445 ft,214

4 , 2f.7 K . 574
4,417 10.029
.1,924 10 542
:1,9I7 10.117
4,052 9.429

May 2 j
9 . . . ;

I ft i

I ,(>K2
1,797
I ,502
1.657

9 19

« In New York City

: i , f t !2 .1,577
4,144 4,227
.1,911 4,121
2,504 2,.1')2

I .K.I I
1 275
1.65S
2, 7f>7
2. 749

I.lft.t
4.:142
4.436
4.245
•1,0ft"

1,094 '
959
(.77

I ,047
I , 167

2.0(.9
.1..1X.1
.1 74X
.1. 19K
2 902

11),7.10
I (1,92ft
lil,f>59
IO,ft94

5 , I ,1ft
4,2.12
4 ,424
4, Oft I

I ,f,IK
I 002
I ,2X7

772

.5.401
5 509
5.K29
5,Sft.l
ft, 4:17

9. ft 79
10.104
10,040
9, X09
9 . 4 M

.1, I 7.1
1.45X
.24(i

:»,!ift9
2,KKft

I..167
I .494
I ..I.I I
1.277

672

5 in City of Chicag

15ft, 9
I (.9, 4
150.7
149.7

2,027
2,2ftft
2.21.1
2 , Iftft
I .970

I V). 7
I54..1
14ft. ft
I49..1
1.14. ft

.0 J others

Apr. 4 .1 (,12
4,1.21
4,424
4,7X(>

52.0 I 7.X75
ftft.K 7,X.1.1
f>2.7 ' 7,f>5K
ft'J.O | 7.KIK

1 KK1 2 ,5 I (>
4 , 1 1 5 2,K2O
:l,K92 2.5ft I

, 2,2ft9
2.9.1S 2,2ft7

.154 .1.075

.107 I 2 911
4K.1 1.2.10
2.52 .1.504
ftftft • .l.X(i4

4K.5 ' ft,95X
4ft. ft . 7.24X
51.1 7.122
52.9 7.049
f>4.4 6.K02

I ,167
1.494
I,.Ill
1,277

h72

ha la eludin all adju pli,al)k1 Hused upon n
the reporting period. I'rior to Sept. 25, I96K, earryovei" reserve delieieneie
it any, were deducted. I xcess reserves lor later periods are net ol all can'
over reserves.

2 Derived from averayes for individual hanks for1 entire week. I î u
for each hai:k irulicales extent to which the hank'.s weekh average pu
chases and sales are oifsettini:.

J l;edcral funds loaned, net funds supplied to each dealer hy clearing

> hanks, repurchase agreements (purchases <
subjei

•I I
cleari
deale
hy < I

" Ni

to resale), or other lending arranr.ernei
lend funds borrowed, net funds acqi

t\ hanks, reverse repurchase a.nreenrer
, suhjeel to reprrrchase), resale ar-reerucn
vt. or' other issues.

securities from dealers

red from each dealer hy
ts (sales of securities to
:s, ami borrowings secured

r. Weekly de of
and back data, see Ann. 1964 Hci.unN, pp. 944 74.
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CURRENT RATES

(I*LT cent per uiiiunn)

lederal Reserve IJank

Uoston
New York
Philadelphia
Cleveland
Richmond
Atlanta

Si. Louis
Minneapolis
Kansas ("iiy
Dallas
Sun I rancisco

Loans to niemher banks—

Under Sues. 13 and 13a 1

Rate on
May 31,

1973

6
6
6
6
6
<i

(,

6
6
(,
6
6

I Ifectivc
date

Mav 1 1,
May 11,
May 11,
May 1 1,
Mav 11,
May 11,

Mav 1 1,
Mav 11,
May I I ,
Mav IK,
May 1 1,
Mav 11,

1973
cm
197.1
1971
1973
cm
CJ7.1
197.1
1971
197.1
1971
197.1

Previous
rate

5 "

y%
5 Vi
5'/4
5!-4
5'/4

5V4

5'4
S'/4
S Vi
5 y4

Under Sec. 10(b)2
Loans to all others under

last pai'. Sec. 133

Hate on
May II ,

1973

/;.
d'/i

I

May II, I'J7.1
May II, I 'm
May I I, I 'm
May I I, 197.1
May I 1, I 'm
May II, I ' m

May I I, c m
May 1 1. W7.1
May 11, I W
May IK, Cm
May I I, O7.1
Mav 1 I, c m

Previous
rale

(•Vi
h'A
(,l/4
(> 'A
d'/i

(''A

Kate on
May .11,

197.1

K
S
K

* x
•1 K

•I K

•I X

•I K

•I K

•' S

K

MH'cctivc
dale

Ma\ I I, 197.1
May I I, 197.1
May I I, 197.1
Ma\ I I, 197.1
May I I, 197.1
Mav 11, c m

May I I, WTl
May I I , l'>73
May 11, 1<)7.1
May IS,
May t I,
Mav I 1,

197.1

197.1

Previous
rale

7 Vi
TV*

'•' Vi

7 to

7%
7*4

1 Discounts ol'clii>ihle paper and advances secured by such paper or by
U.S. (iovt. obligations or any other obligations eligible lor I-.K. Bank
purchase. Maximum maturity: fJO days except that discounts of certain
hankers' acceptances and of agricultural paper may have maturities not
over ft months and *•) months, respectively.

2 Advances secured to the salisfaction of the f-'.R. Hank. Maximum
maturity: 4 months.

3 Advances to individuals, partnerships, oc corporations other than
member banks secured by direct obligations of, oi obligations fully

guaranteed as to prineir
agency thereof. Maxjniii

• Also elleclive on the
the eitdit Re*e, ve Hanks
on advances to nonn-.cnibi
result in,; tVoin

:il and interest hy, the U.S. (iovt. or any
maturity: 90 days.

,ame dates as the oih
designated, a rale i

hanks, to he applical
lion ol clian^es in Re

etlcctivc on Nov. {i, \ii72. Sec "Announccmcni
1 *>72 Hi i and ;•>. l>lJ4 ol ' lhe Nov. 1972 HUI.I.I IIN.

r rates show n ab(
ft percent was apf

le in special circumsi
,ulation J, which hi
" ;>n p. 942 of th

e for

SUMMARY OF EARLIER CHANGES

(Percent per luinnm)

I Met:live
dale

In effect Dec. 31, 1954.

1955—Apr.

May

14.

2!

Sept.

Nov.

|<)56—Apr.

All,'.

S.
12.
').

1.1.
IX.
2.1.

1:1. . .
20. . .
24. . .
.11. . .

1957- An,;. 9.
2.1.
IS.Nov.

Dec.

1958--Jan.

Mar.

Apr.
May
Ann.
Sept.

Oct.
Nov.

22
24
7

I 1
:> i
IX
9

15
12
2.1
54

7

Kimj/e
(or level)

All I:.lt.
Hank-.

I '/;.-1 Vi
I'/i-l-M

I V*
I 2 ' /

V 4 / .
7 -2 ' / ,
2 --21/4

2'/.

2 </.-.<

3 -3'/.
3'/,

1 *-i -

2 "- 2W

Hank
ot

N.Y.

1 '//.

1 <A

1'4

2 Vi
2V\

2'/2

\
2'/4
I'/l
I'/l
!

I.ll'cctive
dale

1059 Mar. (,.

May
J-.IIIO
Sept.

Id.
29.

I9dl) June

196.1

'.'HA

9dS-

Aug.
Sept.

July

•Nov.. 24.

967 Apr.

Nov.

Mar.

Apr.

All.!!.

Dec.

6.
13.

7.
14.
20.
27.

i

(or level)
All IMt.

Hanks

2

• " /A

ii

•1'/. 4
4

4 _.ti/;,
4'/2

4
4 . 41/2

4'/2

/i
5'/;.

Vt S1/2

l-.ll.
Hank

ol
N.Y.

•'Vi

/ /
.11/1
1
.1

• I ' / /
J'/

4
4

4'/2
4'/;

4Vi
4'/2

•Wi

I llcclive

1969 Apr. 4
K

1970 Nov. II
LI
16

Det:. 1
4

II

1971- Jan. K
IS
19

rcb.

July

Nov.

Dec.

1973—Jan.
l-eb.
Mar.
Apr.
Mav

,9
1 t
1 •)

16
2 1 .

19

17
24

IS,
26

4

IK

In e l l e e l M a y 3 1 , 1 9 7 . 1 .

ltun|!i:
ifor level)-

All I .11.
Hanks

SVi 6
5 ' , ' . - '<

A
S - -3'/,
5 -Si/,

'4 5

'/i 5

V*
41/,..-4 W
4'/,.-4'/,

4'/

5
•"> - S '

S'/i
V/ 5

I-.K.
Hank

ol'
N.Y.

s '4

S'/i
S'4

5
4J/4
5

4'/2

S
S'/J.
5'/2
S'/2
S '4
6
6

Nou:.— Rates under Sees. 13 ami 13a (as described in table anil notes
above), l-'or data hei'ore 1955, see HankhiK "ml Monetary Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p. 31.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals me in millions of dollars. Requitements arc in per cent of deposits.)

A 9

Nel demand

I llective
Jate i

In effect
Jan. 1,196.1 i

1966—July 14, 21 . . .
ScpM. 8, 1 5 . . .

1967- M a r . 2
Mar. 16

1968- Jan. 1 1 , 1 8 . . .
1969- -Apr. 17
1970- Oct. I

Over

Time -1

(all chases of
banks)

Other lime

U,V,.

16'/,.
17

I

4

4 • 4

i'A

Over

Net demand 2, lJ Time

MVeeme-
dale

l o . : 2-10 10- 100

Wl- Nov. 9 I « 101972- •Nov. 9 I
Nov. 16

10a 400

In ell'ect I
May. .11. 197.1-',» S 1(1 12 1.1

• Other time

400 *

171/.

(1 -S

^ .1

i Over
5

Present legal rciiiiireinent:

Net demand deposits, reserve city hanks
N d d d i h hkNet demand
Time deposits

, y
s other hanks

Minimum

10
7

Maxinmn

J2
14
10

1 When two dates are shown, the first applies to Ihe change at reserve
city hanks and [he second to the change at country banks. I or changes
prior to 19(K1 see Hoard's Annual AV/xir/.v.

- (a) Demand dep< ubi i lc
mand deposits minus cash items in process of collection and demand
balances due from domestic hanks.

(IT) Requirement schedules aiv graduated, and each deposit interval
applies to thai part of I lie deposits of each bank.

(<.:) Since Oct. 1 (>, 1969, member banks have been required under Regu-
lation M to maintain ivscives against forei.nn branch deposits computed
on the basis of net balances due from domestic oDices to their foreign
branches above a sperilied base and against foreign branch loans to l-.S.
residents above a specified base. 1 he applicable reserve percentage,
originally 10 per cent, was inci eased to 20 per cent on Jan. 7, 1971. 1-tVcclive
June 21, l'J7.i, the requirement will be reduced [o H per cent. 'I he reser\c-
ticc base ielating, to not balances due from domestic banks to f'oreitMi
branches will be leduccd gradually uniil eliminated, by Apr. 1974. The
reserve-free base related to member banks' foreign branch loans to U.S.
residents will be eliminated June 21, 197.1. Regulation I) imposes a similar
reserve requirement on borrowings above a specilied base from foreign
banks by domestic otlices of a member bank. I he reserve-free base related
to this type of borrow ini-s will he reduced gradually until eliminated, by
Apr. 1974. I or details, see Regulations I) ami M and appropriate supple-
ments and amendments thereto. I or the latest change, see the Mas 197.1
liri .MTis, beiMiiniriK on \\ M>.

-1 I-.llective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
1-or other notes see 2(h) and 2(c) above.

4 l-.fleclive Nov. 9, 1972, a new criterion was adopted to designate le-
serve cities, and on the same date requirements for reserves against net
demand deposits of member banks were restructured to 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 Ihan .1)400 million is considered to have (he
character til business ol a reserve city bank, and I he presence of the head
oflice of such a bank constitutes designation of that place as ;i reserve
city. (cities in which there are I .R. Hanks or branches are also
reserve cities. Any banks having net demand deposits of $400 million or
less are considered to have the character of business of banks outside of"
reserve cities and are permitted to maintain reserves at ratios set lor banks
not in reserve cities. I or details, see announcements on Regulation 1) in
11>72 llri.i.i.TiN.1:: July, pp. (>49, 679; Oct., p. 94?; Nov., p. 994.

5 Reserve city banks.
rt I he \(ix/i per cent requirement applied for one week, only to former

reserve city banks. l o r oilier banks, the 13 per cent requirement was
continued in this deposit interval.

7 See preceding columns for eariiesi effective dale of this rate.
;! I Ifecliw June ?.l, 197.1. member banks will be subject to an N per cent

marginal ieser\e rei|iiiienient against increases in the aggregate of (a) out-
standing, single-maturity time deposits of Si 00,000 and over and (b) out-
standing funds obtained by the bunk through issuance by a bank's athliate
of obligations subject to the existing, reserve requirement on lime deposits.
[ he S per cent requirement will apply to balances above a spccilied base,
bur will not be applicable to banks thai ha\e obligations of these types
aggregating, less Ihan SI 0 million. I-'or details, see amendments to Regula-
tion I) under "Hank Ciedit Actions" beginning on p. M$ ol the May 197.*
1 1 1 . I . I . I I I S .

N o i l . All required reserves were held on deposit with I-.R. Hanks
June 21, I'M 7, until Dec. 1959. I nun I)ec. 1959 to Nov. I960, member
banks were allowed t<' count pan of their currency and coin as reserves;
ellective N:>\. 24, I960, ihey were allowed to count all as reserves. l ;or
further details, see Hoard's Annual Reports.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)

Hates Jan

Type of deposit

Savings deposits: 1

Less than 12 months

Other time deposits: *

6 months to 1 2 months
90 days to 6 months

(30-K9 days)

1, 1962- July 19, 1966

Jan. 1,
1962

4
3'/2

4
3J/i

I

l.llecti

Julv 17,
1963

4
3' / /

4

I

ye date

Nov. 24,
1964

) 4

4

Dec. 6,
1965

51/2

Kates beginning July 20, (966

Type of deposit

Other time deposits:2

Multiple maturity:-1

.10 89 davs
90 ttays-1 year
1 year to 2 years

Single-inattirilv:
[.ess than jfOO.OOO:

iKldays to 1 year
1 year io 2 years
2 years and over

SI 00,000 ami over:
10 V) davs . . . .
60 H9 davs
90-179 davs . . . .
ISO days to 1 vear

Julv 20,
1966

4

4

}'
1
f

5'A.

illccli\

Sept. 26,
1966

4

4

5

5

S'/i

c date

Apr. 19,
1 968

4

4

5

5'/,
5 >A
6

Jan. 21,
1970

4 "

4V4

1 W

j U
1 5>A

(4)

(45
{ $

1 Closing dutc for the Postal Savings System was Mar. 28, 1966. Max-
imum rates on postal savings accounts coincided with those on savings
deposits.

2 I-or exceptions wilh respect to certain foreign time deposits, sec
Hu[.i,i:riNS for Oct. 1%2, p. 1279; Aug. [965, p. 1084; and l-'cb. 1968,
p. 167.

3 Multiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable after written notice of withdrawal.

4 Maximum rates on all single maturity time deposits in denominations
of $100,000 and over have heen suspended. Kates which wore effecti\e
Jan. 21, 1970, and the dales when they were suspended are:

.10 59 days
(.0 K9 day-,
90 179 days
1 NO days to 1 year
1 year or more

(tlA per cent!
6"/2 per cent.'
() % per cenl |
7 per cenl •>
7Vi J

June 24, 1970

May Id, 197.1

NOTJ:.~ 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 bank may not pay a rate in excess of the maximum
rale payable- by State banks or trust companies on like deposits under
the laws of the State in which the member hank is located. Beginning
I-eb. I, 1936, maximum rates that may be paid by nonmember insured
commercial banks, as established by the H)1C, have been the same as
those in etFect for member banks.

MARGIN REQUIREMENTS
(Per cent ot market value)

Period

Heginning
date

19.17—Nciv.
1945—Icb.

July
1946—Jan.
1947- Icb.
1949—Mar.
1951 -Jan.
1953 -1'eb.
1955-Jan.

Apr.
1958—Jan.

Aug.
Get.

1960—July
1962—July
1963- Nov.

I
5
5

21
I

30
17
20

4
2.1
16
5

16
28
10
6

1968—Mar. 11
June 8

1970—May b
1971—Dec. 6

finding
date

1945-

1946
1947-
1949
1951-
195.1-
1955

1958

1960-
1962
1963
1968

1970

-Feb.
July
•Jan.
•Jan.
Mar.

-Jan.
-Feb.
-Jan.
Apr.
Jan.
Aug.
Oct.

-July
•July

-Nov.
Mar.

June

1972--Nov. 22.
Lfl'cclive Nov. 24, 1972.

For ercdit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)

On margin stocks

I
1 U !

IS
27

9

10 '..'...',

70
80
65
55
65

On c<mvertible bonds

r U

50
60
50
50
50

On short sale
0 )

50
50
75

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

70
K0
65
55
65

Noli:.—Regulations Ci, T, and U, prescribed in accordance wilh the Securities Lxchange Act of 1934, limit the amount ol" credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time- the credit is extended; margin requirements are the difference
between the market value (100 per cent) and the maximum loan value. The term margin .stocks is defined in the corresponding regulation,

and .special margin requirements for bonds convertible into stocks were adopted by the Hoard of Governors elfcctiveRegulation G an
Mar. 11, 1968.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions ol" dollars)

Outriclit transactions in L'.S. Oovl. securities, by maturity

Month

1972—Apr
May
June
July
AUK
Sept
Oct
Nov
Dec

1973—Jan
I el)
Mar
Apr

Ciross
pur-

chases

2,666
475

I , 294
2,75.1
I ,390
9,369
2,795
2,638
5,0X3

3,060
6,275
3,510
1,685

'I'Otill

Ciross
sales

1.47K
2'JI

.1, 2X6
I ,752
X.67.1
2,425
2,8X0
4,d40

1,7.15
5,216
2,201
2,101

Redemp-
tions

M5

<)6

432
850
150
351
1.15

200
200

51

Ciross
pur-

chases

2,254
475

1 ,0')4
2,751
1,274
') , 36')
2,678
2.6.1K
5 OKI

reasury bi

(iroks
sales

1,478
291
.135

1 286
1,752
X.673
2,425
2, XXI)
4 640

1 060 1 715
6,07')
:i , 5 i o
.1,478

O.16
2 201
2,101

s

Redemp-
tions

1.1.1

Othe

(iross
pur-

chases

7

6 . 2

4.12
X50
150
300

200
200

51

rs within

Gross
sales

1

42

25

50

year

lixcli.,
maturity

shifts,
or

redemp-
tions

2
2,626

--')()

1,08')

.160
- 135

1,408

Ciross
pur-

chases

255

(>')

7')

IS

61

127

1 - 5 years

Ciross
sales

I.xcli.
or

maturity
shifts

2,626

67.1

- 411

.1,476

Month

1972—Apr..
M ay.

July

O i l

Dec.

1971 Jan .
1 eh
Mar
A,ir..

Outright transactions in U.S

Ciross

cliasc3

126

109

2 !

7

79

19

5-10 years

Ciross
sales

l-xcli.
or ma-
turity
shifts

( iovt . securities— Continued

Over 10 yuan;

(irons

chases

2.1

">0

166 15

T>

Ciross
sales

-• 2 068

l-xch.
or ma-
turity
shifts

?M)

1?

1 1

Repurchase
aurcements
(U.S. (iovt.
securities)

(iross

chases

2 625
1 115

1 716
1 171
1 112
1 594
1547
4 86 1

9 719
i 774
6 024
5,664

(iross
sales

1 298

1 126

n 459
1 844
i 594
1' 547
4 765

8 9?8
1 014
5 478
5,978

Net
change
in U.S.
Ciovt.
secur-
ities

180
1 299

•>5I

511

• 866
220

• 5 9 1

Wl

2 116
599

1 6^6
1,218

ledera
oliliKUti

Out-
• IKllt

169

127
26

- 1

• 22
157
134

- IX
14

• 1 9

agency
>ns (net)

Repur-
chase
agree-
ments

- 1 6
25

- • 2 5

74

1 i

48
• »8

61
65

Hankers'
acceptances

Under
Out '• r c | H l r "

r ments,
! net

1 --61
• 4 65
- 6 i - - 6 5

• 1 0

4 10
4 • - 30
7 '
6
7 16

11 21
1 9 5
1 • 66
7 .16

Net
chatiKO1

472
1,186
- • 2 2 1

570
22

1,009
206

• -442
596

2,197
644

1 616
1 , 106

1 Net channe in U.S. (iovt. securities, I ederal aijency obligations, and Nonv Sales, redemptions, and i
bankers' acceptances. ings; all other figures increase such 1

figures reduce System hold-

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

I I i i c l i > : '
period

i)6'> Hec
970• Dec
971—Dec

1972 leb
Mar

Mav

Julv

Sept
Oct

Hec

1971 Jan
leh

1 9d7
257

18

17
17
17
57
18
7

14
122
211
200
19?

92
4

1
I'ount a ! Aust i iau
slerlin.L'

1 575
154

5
1
1

I

selullini'.s

(In mil

llrlp.i.ui
fraiu:s

1

1

1
1
i

*
•
|
*

x
x

*

ions ol U.S. dollar equivalent)

Caiuulinn
dollais

Danish
kroner

1 rencli
1 runes

HI')

Cierniau
marks

60
9K

2

2

2
9
1

24
85

1 64
164
164

67
*

Italian
lire

125

Japanese
yt:n

Nether-

L'.uiUlcrs

1

16
20
2 0

1 .'»

Swiss
Irancs

4
4
X

8
8
X

50
5
7
3

.15
21

7
6

1
1
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Assets

(iold certificate account
Special Drawing nights certificate account.

Cusli
Loans:

Mcir.hcr bank borrowings
Other

Acceptances:
l lought outright
Held under repurchase agreements.

Federal agency obligations:
nought outright
Held untier repurchase agreements.

U.S. Ciovl. securities:
HUIIKIIC outr ight :

Hills
Certiticates—Special..

O t h e r . . .
Notes
Honds

Total bought outright
l lekl under repurchase agreements.

Total l.'.S. Ciovt. securities.

Total loans and securities
('ash items in process of collection
Hank premises
Other assets:

Denominated in foreign currencies
All other

Total assets.

I.iuhililius

I .R. notes
Deposits:

Member bank reserves
U.S. I reasurer---( k-neral account.
I nrcign
Other :

All other

Total deposits

Deferred availability cash items
Other liabilities and accrued dividendc

Total liabilities

Capital nccoimhi

Capital paid in
Surplus
Other capital account*;

Total liabilities and capital accounts

Contingent liability on acceptances purchased lor
foreign correspondents

Marketable U.S. Ciovt. securities held in custody lor
foreign and international accounts

May .10

10,.10.1
400

.11.!

.771

84

1 ,24(1

.1.1,400

16,9 .16
1,611

May 2.1

10,30.)
400

.11.1

I ,455

Wednesday

197.1

May If,

10,.10.1
400

.116

2,445

1,256
182

.1.1,70.1

',''71,947

73,947

77,042
' 8 , 9 4 4

201

"97,822

59,391

!•:) >M7
1,912

2')0

66')

.•."'8,8.18

6,mo

KOI

"95,840

KI5
79.1
.174

"97,822

178

.10,011

.If, 916
.1,611

'75,250
1 ,252

76,502

79 5f,l
"8,016

20.'.

4
581

59,005

'27,216

'?90

613

"32,123

5,502
K54

"97,484

815

290

"99,182

I , 256
157

.14,4') .1

36,').16
.1,611

175,040
1,210

76,250

80,298
••10,5.10

202

4
5.1.1

"102,586

•27,6.11
4,')25

! ! !

644

'•1.1,5.1.1

7,18')
K')4

'100,772

K15
7';:i

?06

"102,586

.177 .18.1

10,488 | .10,527

May 9

10,.10.1
400

.11')

2 77S

90
7.1

I ,256
60

34,4').)

May 2

10,.101
400

II I

817

256
7.1

.14,087

36,976
.1,571

' 75 ,040
458

75,4')8

7') 755
"8,.1.11

201

4
I ,021

''100,134

5'), 045

"27,486
4,685

152

6.11

"11,154
5,602

HOI

"98,602

KI5
79.1
124

•'100,114

.147

.10,056

.16,976
.1,571

'74,6.14
501

75,1 35

77,425
'),')!')

I')')
4

974

99,515

58,529

26,168
4,414

.142

666

.11,790

6,462
772

97,55.1

814
79.1
175

99,515

F.nd of month

1973

May .11

10, .10.1
400

.106

1,225

8J

1 ,240

11,581

16,9.16
1,611

• 7 4 , 1 2 8

7 4 , 1 2 8

76, (,76
•••8.525

201

4
604

"97,01')

59.255

"24,869
1,24.1

289

692

"29,09.1
5,832

845

' '95,025

816
79.1
.185

Apr. 30

10,30.1
400

.121

1 ,716

84
52

1,261
29

14,087

36,976
3,571

174,634
861

75,495

78,6.17
6,1.1.1

199

4
925

97,124

58,269

25,700
4,161

328

773

10,964
5,1 38

793

95,164

814
79.1
151

"97,019 | 97,124

344 384

30,384 29,994

344

30,184

1972

May II

10,30.1
400

318

1,594

78
65

979
25

.10,504

36,448
.1,540

'70,492
1,115

71,607

74,348
11,093

163

57
625

97,307

54,249

29,538
2,144

157

584

32,421
8,247

580

95,499

768
742
298

97,307

261

28,594

l Reserve Notes-—Lederul Ueserve Agents' Accounts

'ol latcral held against notes outstanding:
62

61

64

,698

,075
,035

,110

62

62

64

,577

,075
015

,110

62

62

64

,544

,075
,025

,100

62

y

61

61

,284

175
,775

,950

62

61

63

,27.1

, 100
,665

.965

62

67

64

,790

,075
, 1 35

,210

62,110

2,100
61,665

61,965

57

1
57

59

,575

,945
715

,180

t See note 7 on p. A-5. nnlc H on p. A-5.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31 , 1973

(In millions of dollars)

Item

Assets

Special Drawing Ki.nhts certificate

Loans:
Secured by U.S. tiovt. and agency

Acceptances:

Held under repurchase ai'.rt'emenls..
Federal agency obl igat ions:

U.S. G o v l . .securities.

Total loans and Kecurities

Cash items in process o i col lect ion. . .

Other assets:

Liabilities

[Deposits:

U.S. Treasurer- General account . .

Other :
All other

Other l iabil i t ies and accrued dividends

Total l iabil i t ies

( upitul :iec<Hiu(s

'Total liabilities, anil capital accounts. .

Cont ingent l iabi l i ty on acceptances
purchased for foreign correspond-

Tota l

10,30.1

400
46K
306

1, 124
101

K.I

1 ,240

174,12K

76,676

10.525
201

,\
604

44,4X7

60.221

24.K69
.1,243

649

29, Kill

7.K25
K45

47,49.1

M(.74.1

49,9}, 7

1K4

Moston

4K2

23
1 10

17

4.1
46

57

.1,393

1.5K9

443

2K

4,725

1.09 2

S97
260

I.I

1

1 .171

140
39

4,642

.1334
16

4,725

16

New-
York

2,777

9.1
223

23

144

Hi

.129

19,642

'

20.I9K

1.537
7

154

25.014

14,494

6.9 75
443
'60

59K

K,()7f.

1.141
237

24,505

20K207
44

25,014

•'105

Phila-
del-
phia

755

23

4

49

67

.1.404

4.100

7.12

1 1

V'K9

1 747

1, 124
2K5

15

15

1,4.19

160
44

5,590

1914
2)

5, 6K4

19

Cleve-
land

767

1.1
45

W
4

93

5,576

5,771

4K7
27

43

7.2OK

4,754

1,446
269

28

1

1,744

474
63

7,035

7172

7,2<W

.14

Rich-
mond

K76

.16
Kf.
I f .

79

Atlan-
ta

T)

196

If .4
1

Cl i i -

1,749

70
51)

1 51

9 0

S 191

5,562

1.144
14

45

7.794

5.324

1 .242
316

16

1.5K5

7IK
5K

7.6K5

4542
27

7,799

20

66

1 952

4, IK.l

1.121
15

34

6,179

.1,094

1 , 706
24K

If.

2,042

KM)
46

6,042

5955
2.1

(.,179

26

197

1I.K03

12.152

1.475
16

1
KK

15.637

10,012

<,5K0
120

.'5

.1,973

1 207
130

15,322

129124
62

15,637

59

St.
1 Ollis

45 1

21

56

46

2,743

2.K45

412
14

21

3.K02

2.369

741
242

1 1

1

995

119
.10

3,73.1

2K27
14

3,KO2

I.I

Minne-
apolis

7
15

5

12

27

1 .602

1 ,641

459
.1.1

IK

2,289

1,09K

573
135

7

1

716

40K
22

2,244

19
IK
S

2. 2K9

'>

Kan -
sas

(;iiy

390

|5
11

41

1 12

49

2,951

.1, 1 32

(.99
17

23

4 34K

2. IK 5

1 ,0(5
230

1.1

i

1 ,2K0

4,266

.14
11
1.5

4.34S

If.

5SK

14
46

14

54

3 , 2 1 7

3.305

614
12

25

4,f.21

2 295

I.-174
20.1

17

t

l . f .97

484
35

4,516

454.1
17

4,621

20

Sail
1 ran-
cisco

790

49
I0K

n

161

165

9.K72

I0. I9K

1,397
K

1
K7

12.671

7 054

4.076
24?

25

4..1K2

K64
I0K

12.41.1

10444
55

12,671

47

l.K. notes outstanding (issued to
Hank)

Collateral held ai'.ainst notes out-
standing:

(.old certificate account
U.S. (rovt. securities

l-cdera! Reserve Notes- Federal Reserve Agents' Accounts

lotul collateral

62,790 1 255

ISO

1.110

1,290

15

is

7 P

S50

K50

1

.1

,i

K10

250
, 700

,950

4

4

s

150
, 700

,050

5,495

.5,115

5,5.50

.1

.1

.1

, :i2.i

, 500

,500

10

')

10

, 254

700
.900

,(.00

2.-19 7

155
2,4.10

2,5S 5

1 .

1 .

I ,

\?S

150

150

2.4KS

2, (.00

2,600

2.449

s

2 .4S0

2.4K5

7, A1 2

Sec note 7 on p. A->.
? Af t e r d e d u c t i n g %2 Tiiillion p i i r t i r ip ;n i i*ns ol o t h e r F e d e r a l R e s e r v e H u n k s .

Hanks.
-* After dcdiKMiii}', S-'̂ 1' niillinn pnrtici|>iili(MiN o) t'thei l-eder;d Keserve [SUIT. Some figures lo

(tanks. member hank tvscrvc^ me

l( A l t e r d e d u c t i n j ' %2']l> m i l l i o n p a r t i c i p i i l u m s ol" (i l l ier I e i lernl l l e s e r v c

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

(In millicms of dollars)

Item

Loans- Total
Within 15 clays. . . .
16 days to 90 days.
91 days to 1 year . .

Acceptances- Total. .
Within 15 d a y s . . . .
16 days to 90 days.
91 days to 1 year . .

Federal agency obligations—Total.
Within 15 days'
16 days to 90 days
91 days to I year
Over 1 year to 5 years
Over 5 years to 10 years
Over 10 years

U.S. Government securities—Total
Within 15 days I
1 d days to 90 days
91 days to I year
Over 1 year to 5 years
Over 5 years to 10 years
Over 10 years

May 30

1,771
1,671

100

May 23

1,455
1,427

28

Wednesday

197.1

May 16

2,445
2,410

35

Fnd of month

84
35
49

73,947
4,266

18,082
1.1, 895
26,832
9.243
1,629

1,240
20
26

219
537
247
191

168
109

May 9

2,778
2,754

24

190
119
71

76,502
6,796

17,558
14,444
26,832
9 243
I ,629

1 ,438
198
28

229
545
247
191

76,250
6,852

16,732
14,962
26,832
9,243
1,629

1,413
173
28

229
545
247
191

163
90
7.1

May 2

818
800

IS

1973

144
71
73

75,498
10,511
17,398
13,714
28,148

4,138
1 ,589

1,316
60
44

229
545
247

75.135
10,485
17.244
13,531
28,148
4,138
1 , 589

1,329
73
42

231
545
247
191

May 31

1,225
I, 182

43

83
33
50

74,128
2,885

17,998
15,541
26,832
9,243
1 , f)29

April 30

1,709
1,688

21

136
65
71

75,495
9.1H6

18,170
14,264
28,148
4,138
I , 589

,240
20
26

219
537
247
191

1,290
34
42

231
545
247
191

1972

May 31

1,592
1,590

2

143
90
53

71,607
5,059

15,894
19,581
24,039

5,804
1,230

1,004
60
78

221
409
132
104

1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Period

Debits to demand deposit accounts1

(billions of dollars)

Total
233

S MSA's

1972—Apr 13,167.5
May 13,399.3
June 13,280.6
July 12,994.0
AUK 13,969.4
Sept 14,022.7
Oct ' 13,896.7
Nnv ' 15,154.7
Dec ' 14,783.6

1973-Jan . '
I c b . '
M a r . ' . . . .
Apr

15,473.1
16,049.0
15,934.5
16,000.3

Leading SMSA's

N.Y.

5,801.4
5,939.
5,780.8
5,633.0
6,151.8
6,285.1
6,148.6
6,979.3
6,604.8

6 others 2

Total 232
SMSA's

(excl.
N.Y.)

226
other

SMSA'i

3,053.1 7,366.1
3,148.8 7
3,096.4 7
2,996.3 7
3,233.0 7,
3,191.0 i 7,
3.225.8 7,
3.411.9 . 8.
3,495.4 ; 8

460.0
499.7
361.0

6.855.4 3,653.7
7,227.0 . 3,788.3
6,844.8 - 3,856.3
6.927.5 I 3,873.7

817.6
737.6
748. I
175.4
178.7

8.617.7
8.821.9
9,089.7
9,072.8

4,313.0
4,311.2
4,403.4
4,364.7
4,584.6
4,546.5
4,522.3
4,763.5
4,683.4

4,964.I
5,033.7
5,233.4
5,199. 1

Total
233

SMSA's

85.7
85.6
84.8
82.4
87.6
88.7
86.7
93.5
90.7

94.0
97.6
96.9
95.9

Turnover of demand deposits

Leading SMSA's

N.Y.

202. 1
200.8
199.9
194.4
206.9
214.9
208.3
229.2
215.7

224.0
238.0
228.3
228.9

6 others2

87.3
89.8
8«. I
84.2
90.2
89.8
89.2
91.9
95.6

98. 5
102.6
104.1
102.3

Total 232
SMSA's

(excl.
N.Y.)

59.0
58.8
58.7
57.2
60.2
60. 1
59.2
62. 1
61.8

64.3
65.9
67.6
66.4

226
other

SMSA's

47.9
46.9
47.6
46.9
48.8
48.8
47.8
50.0
48.9

51.2
51.9
53.8
52.7

1 Excludes interbank anil U.S. Govt. demund deposit accounts.
2 Uoston, Philadelphia, Chicago, Detroit, San Irancisco-Oakland, and

Los Angeles-Long Heaeh.

Noih.—Total SMSA's includes some cities and counties not designated
as SMSA's.

1 or hack data sec pp. 634-35 of July 1972 HUI.LFTIN.



JUNE 1973 i U.S. CURRENCY

DENOMINATIONS IN CIRCULATION

(In millions of dollurs)

A 15

Lnd of period

1939
1<J4I
1945
1947

1950
1955
1959

1960
1961
1962
1963
1964

1065
1966
1 9 6 7 . . :
I9(j8
1969

1970
1971

1972-Apr

June
July
Auf
Sepl
Ott

Dec

1973—Jan
Id)
Mar
Apr

Total
in cir-
cula-
tion 1

7 598
11,160
28,515
28 868

27,741
31,158
32,591

.12,869
.1.3,918
15,338
37,692
3'), ft 19

42,056
44,663
47,226
50,961
5.1,950

57,093
61 ,1168

60,535
61 702
62,201
62,4.15
62,744
62,599
63,586
65.1.37
66,516

64,-112
64 696
65.180
66,094

Total

5,553
8,120

20,683
20 020

I1) 305
22,021
23,264

23,521
24,.188
25,356
26,807
28,100

29,042
31,695
.13,468
36,163
37,917

39,639
41,831

41,140
42 056
42, 199
42,449
42,520
42,341
43,085
44,208
45,105

43,1.1.1
•It 411
41,699
44,.! 13

Coin a

Coin

590
751

I ,274
1,404

1,554
1 ,927
2,304

2,427
2,582

ul small

SI :

559
695

2,782
3,0.10
3,405

4,027
4,480
4,918
5,691
6,021

6,281
6,775

6,902
6 969
7,016
7,052
7,095
7,116
7,172
7,2.37

,039
048

113
(12

,511

,533
,588
636

,722
.806

1 90S
2,051
2,0.15
2,049
2,713

2 110
2,408

2,276
2 114
2 128
2,326
2 331
2,12V
2,378
2.437

7,287 2,52.1

7,274 2..180
1 290 2 170
7,320 2,368
7,382 2,406

denoini i

J2

.16
44
73
65

64
75
85

88
92
97

10.3
111

127
137
136
1 Id
136

136
1.15

135
1 15
135
135
135
1.15
135
1.15
135

135
1 55
135
135

al iun cu

S5

1 ,019
1,355
J , 3 1 3
2,1 10

2,049
2,151
2,216

2,246
2,313
?, 175
2,469
2,517

2,618
2,756
2,850
2,993
3,092

3,161
3,273

3,094
3 170
3, 178
3,155
3,152
.1,139
3,209
3,305
3,449

.1,218
3 21 1
.3,209
3,234

irency

SIO

1 ,772
2,731
6,7X2
6,275

5,998
6,617
6,672

6,691
6,878
7,071
7,373
7,543

7,794
8,070
8 166
8,786
8,989

9, 170
9,348

9,028
9 743
9,295
9,211
9,211
9,146
9,3.14
9,602
9,827

9,243
9 310
9,352
9,447

$20

1,576
2,545
9,201
9,119

8,529
'),').(()

10,476

10,536
10,9.15
11,395
12,109
12,717

13,369
14,201
15,1 (,2
16,508
17,466

18,581
19,893

19,705
20,:.04
20,446
20,550
20,594
20,477
20,857
21,491
21,883

2O,88.i
21,091
21.314
21 70/

l o l a l

2 ,0 IS
3,044
7,834
8,850

8,4(8
9,136
9, 126

9.34S
9,531
9,9X3

10,88.5
11,519

12,214
12,969
13 7SX
14,798
10,013

17,454
19,237

19,395
19 647
19.X03
19,9X6
20,224
20,258
20.500
20,928
21,411

21,179
21 266
21.482
21.781

1 ai(!v; denonn'natio

!S50 SI0O $500

460 919 1 •) 1

l eurrcn

i l , 0 0 0

4 ' S
724 1,433 . 261 556

2,327 4,220 454 ' 801
2,548 • 5.070 4 'H 782

2,422 5.043 168 58K
2,736" 5,641 107 .118
2,803 5,913

2,815 5.954
2,869
2,990
3,221
3,381

.1,540
3,700
3,915
4,186
4,499

4,X')6
5,377

5,351
5 425

6,106
6,448
7,110
7,590

8,135
8,735
9 I I I

261

249

341

.116
242 300
240 293
249 298
248 293

24.5 288
241 286
240 285

10,068 244 292
11,016 234 2/6

12,084
13,414

13,606
1 1 785

5,446 13,923
5,502 14,057
5,565 14,228
5,492 M..136
5,570 '•14,503
5,714 14.7X9
5,868

5,742
5,755

15,118

15,013
15.0X9

5 ,787 ' 1 5 , 2 7 4
5 , 8 8 7 15 ,476

215
203

199
198
197
196
196
195
194
194
193

192
192
191
190

252
237

2.12
2 1 '
230
229
229
228
226
225
225

224
224
223
222

y

.S5,000

M)
24

7

4
%

1
3

i

1
1
1
3
3

3

2
•}

'}

'?.
1

2
2.
2
•)

?
2

]

sio.ooo

12
4(i
24
17

12
12
5

10
10
10
4
4

4
4
4
4
5

4
4

4
4
4
4
4
4
4
4
4

4
4
4
4

i Outside Treasury ami I-'.R. Hunks. JJef'oa* l'>55 details arc slijulilly
overstated because they include small amounts oi" paper currency held
by the Treasury and I he Kit . Hanks lor which a denominational break-
down h not available.

••" INiper currency only; $1 silver coins reported under coin.

Nori:. < -ondeii.scd irom Statement of United Sliiles Curreney and
Haiti, issuvtl by tiic Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Condensed 1'roin Circulation Statement tit" United States Money, issued by Treasury Department. In millions of dollars)

Kind of currency

Gold
Gold certificates..
Federal Reserve in
Treasury currency

>tes
Total. . . .

Hollars
1'ractional coin
United Slates notes
]n process of retirement \

Total- Apr. 30, 197.1.
Mar. .11, 1973.
Apr. 30, 1972.

Held in the Treasury

Total, out-1

standing,
Apr, .10, I

19711

10,410
(10.30.1)
62.330
8,455

As.security
against

Ijolil and
silver

certificates

(10,303)

767
,076
.12.1
290

••81 , 196
480,446
•'74,888

'I reasury
cash

107

(10,30.1)
(10,30.1)

(9,47.1)

167
141

34
105

1

Hanks
and

Agents

i Held by

(tanks
and

Agents

210,302

415
407
401

10,302
10,302
9,474

4 061
'373

40
282

4,385
4.557

Currency in circulation !

197.1

A|>r.
30

58,102
7,991

6')3
6,689

.11')
290

66,094

4,477

Mar.
31

57,251
7,9.10

685
6,635

320
290

65,I 80

1972

Apr.
30

53,019
7,.516

618
6,285

321
293

60,5.15

t Outside Treasury and I'.R. Banks. Includes any paper currency held
outside the "United States and currency and coin held by bank*. Esti-
mated totals for Weil, dates shown in table on p. A-5.

2 Consists of credits payable in gold certiJicates, the Gold Certificate
Fund—Hoard of Governors, IKS.

3 Redeemable from the general fund of the Treasury.

4 Does riot include all items shown, as tsold certificates are secured by
gold. Duplications are shown in parentheses.

Non:.-- Prepared from Statement of United States ('iirreiu'y and (Join
and other data furnished by the Treasury. I'or explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 IIUIJ.LTIN, p. 9J6.
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MEASURES OF THE MONEY STOCK
(In billions ill'dollars)

Month or week

Non .- Composition ofthe. money -

Seasonally adjusted

Aft Afi

Not seasonally adjusted

A/. M,

Composition of meaMires is described in the Noil1 below.

1969 Dec
1970 Dec
1971 Dec

1972 -Apr
May

July
A U K
Sept
Oet
Nov
J )ec

1971 - Jan . . . .
I'eh
Mar
Apr . .
Maw'

Week entlitii-v •

Slav ~>

t (>'.'.'.'.'.'.'.'.'.'.'.'.'.'.

30-

208.8
221. 3
23fi.O

243.0
"Ml . 8
245. 1
247.7
24K.rt
250. 1
251.6
252.7
255.5

256.7
'" i f i . f i

'258.2
260.6

?^9 4

261 '.2
260.6
26O.X

392. 1
425.2
473.8

492.1
495.5
499.3
504.5
SOU. 4
512.1
Slfi .4
519.S
525.1

527.')
.530.5
532.d

'5 Id.2
5.(0. (,

53K.4
538.3
541 .2
541 ,2
541 .8

A/i: Averages ol daily figures lor (I) demand deposits of commercial
banks odier than domestic iim'ihank ami U.S. ( iovt . , less ciish items in
process of collection and I .K. lloat; (2) forciun demand balances at I . R .
Hanks; and (3) currency outside the Treasury, I .U. Hanks, and vaults of
commetcial hanks.

A/*: Averages oi' daily fif.ures lor A/i plus savings deposils, time de-

594.0
M l . 3
727.7

761.5
767.9
775.0
784.0
791.6
799.0
X07.0
KI3.fi
822.0

R2X.7
X34.9
839.7
'845.6
X5I .8

SI00 000 o i l ,
.\h: U i

for dep
d l

, pi'
ip

and loan ass<
[ o r descrij

214.9
227.7
242.8

244.3
239.5
243.2
246.6
245.5
248. 7
251.2
254.3
262.9

262.6
254.0
254.1

r25').5
256.0

?57 4
256.1
257.4
254.7

397.0
430.0
478.7

495.0
493. 1
49H. 8
503.6
505. I
510.4
515.2
518.7
530.3

534. I
527.8
531.4

'•5 39.5
5.18.2

MX. 1
537.1
53'). 4
537.4
5 38. 1

ul tilic
hanks

5')8.4
645.6
731.9

765.3
766.0
775. (>
784.3
7XX.3
796.9
805. 2
811.2
826.5

834.6
831 .6
8.18.8

'•84'). 8
850.(1

oliable CD's of

s the average of the beginning- and cnd-of-monlh figures
f mutual savings banks and for savings capita] of savings
.'iations.
ion and hack data, see "Revision ofthe Money.Slock Meas-

' " ,iis" on pp. 61-7') ofthe leb.ures and Member Dank Kescrves ami Dep<
1973 HII . I ITIN.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

Month
or

week

1973—Jan
I eh
Mar
Apr
M a y

Week ending.

May 2

1/
2!
30" . . . .

(.Cur-
rency

1969—Dec 46.1
1970— Dec 49.1
1971- Dec 52.6

1972—Apr
May
June
July

Sept
Oct
Nov
Dec

53.9
54.2
54.4
54.6
54.X
55.3
55.7
56.2
56.8

57.0
57.5
57.9

5S.fi
59..'
5X.')
59.0
V>.0

De-
mand
depos-

its

162.7
172.2
183.4

189.1
1K9.6
190.7
193. I
19.1. K
194.8
I'IS.')
196.5
198.7

198.7
'I')')..1
20l.d

2()0.8
200.2
202.3
201 .6
21)1 .8

Seasonally adjusted

Commercial banks

'1 inie ami savings
deposits

CD's I

10.9
25.3
33.0

35.2
36.8
37.5
38.3
39.1
39.8
40.0
41.2
43.2

44.4
4K.K
54.9
5N.7
(.1.7

Other

183.5
203.9
237.9

249. I
251.8
254.2
256.8
259. K
262.0
264. N
267. 1
269.6

272.5
273.X
276.0
27N.0
2M>. I

5'). I 279.(1
61. I ' 278.8
61. H 279.')
62.3 280.7
62.6 281.(1

Total

194.4
229.2
270.9

284.3
28X.6
2') 1.7
295.0
298.9
301.9
304.X
308.4
312.8

316.9
322.6
330.9
.1.16.7
341 . S

338.2
140.0
341.7
342.9
343.5

Not seasonally adjusted

I N o n -
j bank

thrift
institu-

. i tions ^

201.7 •
216.1
253.8

269.4
272.4
21 S.I
279.6
283.2
286.')
290.6
2') .1.8
296.9

300.8
304.4

'307.0
'309.4

Cur-
rency

46.9
50.0
53.5

53.5
53.9
54.4
55.1
55.1
55.2
55.7
56.7
57.8

56.7
56.7
57..i
5H.2
58.7

57.8
59. I
58.X
58.6
58.6

De-
mand
depos-

its

167.9
177.8
189.2

190.8
1X5.6
188.8
191.5
190.5
19.1.5
195.5
l')7.7
205.0

205.9
197.3
196.7

'201 . 1
197.3

IV) . 6
197.0
198. 6
196.2

Commercial banks

Time and savings
deposits

CD's

II. I
25.8
33.8

33.8
35. 1
35.X
37.0
39.9
41.0
41.9
43.3
44.3

45.1
4K.6
54.0
56.1
58.8

56.5
57.9
58.5
5'.I. 4
5'). 7

Other

182. 1
202.3
236.0

250.7
253.6
255.6
257.0
259.6
261.7
264.0
264.4
267.5

271.5
273.8
.'.77.3
280.0
2X2. 2

2K0.'>
2X1 .0
2X2.0
2X2.7
281.3

Total

193.2
228. I
269.X

2X4.5
288.6
2') 1.4
294.0
299.5
302.7
305.9
307.7
311.7

316.6
.122.5
331 .4
33fi. 1
340.')

. U.S.
Non- (iovt.
hank

, Ihrilt
I institu-

tions -

201.4
215.6
253.2

270. .1
272.9
276. S
280.6
283.2
2X6.5
290.0
2')2. 5
296.1

300.5
303.8
307.4

'310..1
M I . S

depos-
its 3

5.6
7.3
6.9

7.7
10.5
6.9
7.3
5.3
5.')
6.6
6.2
7.3

8.0
9.6

10.I
X.2
S.4

337.•( I | 11.4
US.V 10.7
340.5
34.'. I
343.0

X.3
7.6
6.7

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

2 Averiifc of tJie befinniiit: and eml-of-inonth ti.uures for depo.sils of
mutual savings banks and savings capital at savings and loan associations.

J At all commercial banks.

See also Noil above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Member bank reserves, S.A.1 Deposits subject to reserve requirements^

I'criiul

19C9-- D e c .
1970 D e c .
1971- Dec.

1972 Miiy..
June.
July. .
Auu..
Sept..
Oct...
Nov..
Dec.

197.1—Jan...
I eli...
M;ir..
Apr...
M.iv.-.

Toral

27.91,
29. 12
31.21

32.85
33.01
.1.1.17
33. ix
•ii, u
1 1 . K.I
.11. NX
31.31

32.24
31.65
.17.00

'37. I I
37.45

Non-
bur-

rowed ' quired

26.70
78.73
.11.0ft

32.72
•32.94
.1.1.02
33.04
32.87
33.31)
.11.10
30.06

30.85
39.79
79.5 1

'30. 17
.10.70

Avail-

: Total

77.71 7.5. 14 287.7
7.8.91 26.9K 321..1
,11.0ft 2X.91 .160.3

32.KI
32.99
31.21 :
33. 14 i
11.60 i
31 .54
31 .07

29 92
30.14
30. 32
30. 56
30. S9
30.97
29. W '
7.8. fch

.11 .98
31.44
31.77

79.41
79.30
79.63

37.08 j '79.86
17.78 30.10

379.3
3X1.3
384.4
3X7.3
390.4
394. I
397. (i
402.0

404.7
•110.2
416.7

'421. I
425.0

S.A.

T i m e •
Demand

„ . U.S.
savin|;.i Private (iovl.

150.4 , 131.9
178.8 1,16.0
210.4

7.7.3.4
27.5.6
228.1
230.8
233.0
235.1
2.17.9
241.2

743.7
248.5
7*6.0
.'.ft I .X

143.K |

148.4
149.5
151.1
152.0
152.4
152.7
152.8
154.3

5,1.9
' " • • • ' ;

S 4 . 7

5.1
6.5
6. I

7.5
(..2
5.7.
4.5
5. I
6.3
6.9
6.5

7 . I
7 . 3
7 . s
s . S
4 . 6

291. 2
325.2
364.6

177.0
37K. (.
383.2
1X4.5
389.6
.194. I
196.4
40f>.K

410.4
409.0
416.3

'4 :2 . 1
•172.')

N.S.A.

Total member
bank deposits

pint nondeposit
items'•*

149. 7
17X. I
709.7

72.1. I
'* ? 5 '
277 J
2.11 . 3
7.1.1. 8
2.If,. 2
2.17. 6
7.40.7

741.8
748.5
7.s6. 7
. 'Ml. ' '
7I.-1. 5

I >enwml
Time
• " . " ' . . U.S. S - A -

savings Private ( i o v t

136.9
141.1
149.2

145.1
I47.K
150. I
149.0
150.9
152.5
15.1.7
11.0. I

160.0
I V . 4
I s I. 6

' 1 5 4 . ' )
I 51 . 4

6.0
5.7

X.H
5.7
6.1 :
4..1 :
4.9 1
5.4 .
5.1

(..X
'.' 0

307.7
3.12.9
364.3

181.0
385. 1
.188.3
391.4
394. 5
398.4
401.9
40(,.4

409. 7.
41 4.X
42l . ( i

'471,., '
410.5

N.S.A.

311.1
116.8
368.7

380. X
3K7..4
187. I
3X8.7
39 1.8
398.4
400.7
411.7.

4 1 4 . 9
4 1 . 1 . 5
4 7 1 . 7 .

' • 4 7 / . S
4 7 8 . 3

1 Avenires of daily lii-nies. Member b.mk reserve seiies re'.leets actual
reserve requirement percentages with no ,idinsti:ient lo eliminate the
effect o f cfl.niL'es in Neirnlalions 1) and M. Rci/iiucd reserve^ uere in
ereased I.y Xif.O mil l ion elleelive Apr. 16. 1969. and S400 inil l ion elleelive
Oct. 16, 1969; were reduced l.y SM)0 mil l lnn (ncl) cl lccmc Ocl. I. 1970.
keiiuireil reser\es v.ere reduced b\- appr;>xini.itel> S7.5 bi l l ion, eileclivr
.Niiv. 9, 1972; hv SI I) l.il i:-n, elleeiive No\ I 5 ; a n d uicieased by 's.lOO
mill ion elleelive i \o \ . 77.

\l.. lensexcept I hose due to [he U.S. ( i
and demand balances due from domcstu com

^ lotal inemher bank depo>i(s Mil>iei-| to
1 uro-dollar horrowini's. :..:nk-nialed I'oiin
other noii i lepo.il ileuis. I l-,i, series lor depos
justed bank ^:ri'dil p r o \ \ . "

en is in process i.f cofccl ion
mercial hanks,
receive reiniirements, plus
eieial paper, and certain

ts K referred lo as "the ad-

N o i l . - I ' descr.pdon ol'rev d d lo b a c k d a clei p i , ai
2 Reserves available lo support private nonb.mk deposits are dclined "Revision o l i i i e Money Slock Measures and Member Hank Reserves and
(I) id () i d d d i (h) l U D i " 61 7 ' > l I h 1 9 7 3

pp p p
us ( I ) required reseives tor (a) private demand deposits, (h) tolal Unit:
.PUK1 savings tlepo.sils, anil fe> )iondepo.sil soinces suhjeet to reserve re-
ciliireinents, anil (2) excess reserves. This seiies excludes required reserves
for net interbank and U.S. ( i o v l . demand deposits.

-1 A\ei aees <.t dailv lii'iiies. Deposits subject I'1 icserve reijuirenienis
include U>Uii (inie and savings depo.sils and net demand deposits as defined
by Kee.ulalion D. I'rivale demand ('.eposils i:u:h:ile all demand deposits

y
Deposits" on pp. 61 7'>ol t l ie I eh. 1973

Due lo changes in Regulations M and I) , member hank reserves include
reserves held atiainsl noiuieposil hinds beiunnini', Ocl. 16, 1969. Hack data
may be obtained from the Hankini; Section. Division of Research ami
Ntatislics, l loaid ol (ioveniors of the federal Kesei \e System, Washington,
D.('. 7055 I.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
( I n b i l l i o n s o f d o l l a r s )

1968-
1969-

(970

1971-

J972-

1973-

-Dec.
•Dec.

Dec.

Dec.

•May
June
July
A iif..
Sepl.
Ocl.
Nov.
Dec.

Jan.
I eh.
Mar.
Apr.
M.i\

Seasonally adjusted

Total
loans
ai'.d

invest-
menlst Total1

I

390.6
402. 1

435.9

485.7

517.5
5 71 . I
529.1
.VK.ft
540.5
549.8
5 5 V. 5

2.58.7.
279.4

320.6

341.9
34.1.7
347. 8
155.3
3«). I
166.9
37.1.6
37X.7.

385 ,5
.W6.2S/1.7 . .Wf..2

582.6 404.9
5,s'5..l -KW.II
*•»>»>. -1 4 1 8 . 1

I'his
loan

28.1.

294.

323.

.144.
34(..

3 5 / !
36.:.

3X8.
199.

408.
41 I .
47.1

(1oniineicial
ami indusli ial U.S. I

lt>;tns pi... [ in-.is
sold-' Total ,;,.;„; urv

95.9
105.7

109.6

115.5

121.2
••120.7

I 71 . 5
13 1.9
I 24. t,
17.6.7
I 7.8. 7
I 79. 3

I 11.2
I.IK. I
141 .8
144. 1
147 . .">

108

111

117

122

3

7

1

ft
•j

')

1
1
1
1
1

1

;.s.
76.
78.
79.
31 .

14.

4
1
1
X
0

9
140. 7
I 43.8
14ft. 4
1 49.4

61.0
51.5

6.1. I
hi. 2
62.3
61.4
62.0
59.9
60.6
M.-l

61 .9
60.2
60.6
60.6
59.6

71.4
71.2

58.0 85.9

60.7 104.5

111. I
1 1 0 . 6
I I I . .1
1 1 2 . 5
1 1 1 . 5
I 1.1.6
1 1 5 . 6
l l h . O

117.1
117.7

No! seasonally adilisled

Tolal
loans
and

invest-
ments ]

400.4
412. I

446.8

497.9

513.7
521.6
571.4
525. K
5 i.s.l)
540. 1
549.9
571.4

564.9
*69 l
578. 1
5X4. I
590. S

264.4
286. I

299.0

J2S.3

341.6
349. S
350.3
151.7
360. v
365.2
371 .X
3K7 . 1

383. 3
39 7.0
400.6
406.8
•114.7

I'lus
loans
.sold-

( ouunercial
and industrial

Total
I'lus
loans

'7)0

101

131

.0

.*)

. 1

98
108

112

1 18

4
,4

.5

.5

111

114

120

I-1

.0

.ft

.1

344.0
352. I
3 57. 6
356. 0
163.0
367.5
3 74.3
3S9.9

385.9
395. I
403.8
410.5 ! 144.5
l l s . i ' UK.. 7

120.8
•121.?.
177. 1
177.7.
I 74. 7
I 75, 8
I 27.6
I 17.7

122.3
424.<>
173.7

179.2
134.4

I 12.0 I 13.7
I 16.6 ; I It.. 7

I 43.7
I 46.X
14s .9

Sccuiilies

U.S.
Treas-

ury

64.5
54.7

(.1.7

64.9

61.2
60.3
VJ.6
s'). .1
60. 3
M).9
6 1. 7.
67.0

65.4
61 .3
60.7
59.X
57.6

Olhe

71 .5
71 .3

86. I

104.7

110.9
111.5

I I 7. X
114.0
I 14.2
I 14.9
117.I

I 16. 7
116.4
117.0
117. 5
( IX. 5

rbank lo' Adjusted i,i e\c.i|i<le .lomcslic <;<>:ii:niTi-i.
note 3.

2 Loans sold are liu.se sold outrn'ht by coniinei.:ial hanks lo ov.n si.b-
sidianes, toieien branches, l ioiduu; coinp.lines, and other alliliates.

1 Hc'Kirtnttre, Jime Jt), 1971, J a/nieiw I louie Adniini.sdatioii insured notes
totaling approximately S700 mil l ion are included in "Oi l ier securities"
rather than in "Loans. "

4 HeinnniiiK June 30, 1969, data revised lo include all hank-premises
subsidiaries and other .sii:ni/icanr majority-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
are now reported (jross, without valuation leserves deducted, rather than
net of valuation reserves as was done previously, f o r a description ol ' the
revision, see Autf. I9ft9 I l i ' /M (i.s1, pp. 642.-46. Data shown in ihal table
have been revised io include valuation resciu-s.

s HcKinninj', .lime 30, 1973, commercial and industrial loans were re-
duced by aboul sj4(H) mill ion as a result of loan ^classifications at one
lari-.e bank.

Nu l l -I ilnl /DI.-HV HHI/ iiin-\tmfiits: l o r monthly data, 1959 70,
.see Dec. 1971 Il i i l letin, pp. 97-1 75, and lor I94X 5H, Aur,. 1968 l l i ' l . i I UN',
pp. A-'»4 A 9/ . I pi a ilesci iption ol liie euner.l seasonally adjusted

•il
Itnun: l o r r.iomhlv da'.a, 19s') 71, see .Inly 1977 l l l . l l . l l l N . p. A-IO');
l o idesc i ip l i . n see July 19/7 1>M I i UN, p. 6X3. Data are for last Wednesday
<A' month excepi for June 3i> and Dei-. 31 ; data are partly or wholly esti-
mated excepl uhen June .10 aiul Dec. 31 are call dates.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions o f dollars)

Loans and investments

Class of bank
and date I Total

AH commercial h-.iiilis:
1941- Dec. .11 . . . 50.74(:
1 9 4 5 - H I M . 31 . . . ' 124,01
1947—Dec. .11 <•• 116.2S4

1966- Dec. 31 . . . .122,661
1967—Dec. 30. . . 359 .90J
jyC)j—Dec. 3 1 . . . .)()l,262
1969--Dcc. 31 ''.I 421,597
1970- Due. 31. . . ' 401,194
1971—Dei'. 3 1 . . . 516,564

1972—M-.iy 3 1 . . .
Juno 30...
July 26 . . .
AUK. 30 . . .
Sc-pt. 27. .

532,261
542,68',
542,940
547,880
S5(i,3liO

Out. 25. . . 561,28(
Nov. 29. . . 574.231)
Dec : ! i . . . ' s')H,mtn

1973- Jan. 3 I ' 1 . . 59O.22C
I eb. 28 " . . 597>)(
Mill-. 28" . . . 605,041
Apr. 25"..- (> 12,02(1
May 30". . 6ld,7<>(l

Members of
K R . System:

1941—Hct. .11 . . .
1945 Dee. 31 . . .
1947- I ) K . 31 . . .

1966-
1967-
1968.
1969-
1970-
1971-

-DM-. 31 .
-DM-. 30.
Dec. 31 .
Oct. 31

-J)cc. 31.
Dec. 31.

1972—May 31.
June 30.
July 26.
Ai in. 30.
Sept. 27.
Oct. 25.
Nov. 29.
Dec. 31.

4.1,52
107,181
97,84(i

263,68
293,12(1
325,086
336,7 IK
365,940

.' 405,08"

. 414,46'

. 422,356
.' 422,07'
.; 425,36'
.; 432,15(1
.j 4.15,46(1

•I
,

446,62
465,788

1973 Jan. 3 1 . . . 458,760
I'eb. 28 . . . 465,065
Mar. 28.. . I 471,067
Apr. 25 . . . 476,739
May 30". . 480,39,

Lflr^c inemlier hunks: ,
New York City: » , ' / " '

1941 Dec. 31 . . .: I2,89(i
1945 Dec. .11 . . ' 26,14.1
1947- Dec. 31 . . .' 20,39.1

1966—Dec. .11 . . .
H)67—Dec. 30. . .
1968 Dec. 31 . . .
1969 -Dec. 31 7.
1970 Dec. 3 1 . . .
1971 Dec. 3 1 . . .

1972- May 31. . .
June 30.. .
July 26. . .
Aug. 30.. .
Sept. 27.. .
Oct. 25 . . .
Nov. 29. . .
Dec. 3 1 . . . :

1973—Jan. 3 1 . . .
Teh. 28 . . .
Mar. 28 . . .
Apr. 25 . . .

46,51()
52,14
57,04
hO,:i33
62,34'
63,342

65,71
66,597
66,331
67,35.1
68,92
69,136
71,70'
75,0.14

73,74.
75,72
76,368
76,8.14

May 30. . ., 78,078

Loans

Securities

I
o.s. Other

Cash
assets-1

Total
assets—

Total
lia-

bilities
ami Total1

capital

counts4

21,714 21,80S 7.225 26,551 79.104 71.283
26 0S3 90,606 7,3.11 U K06 160,(12 150,227
.18,057.69,221 9.006 .17,502 155,377. 144,103

217,726
235,954
265 259
295,547
313,334
.146,930

5(1,163! 48,772 69.119 403,368 352,287
62.4T.il 61,477 77 928 451,012 395,008
64,46f,l 71,537 83,752 500,657 434,023
54,709i 71,341 89 984 530,665 435.577
61,742 86,118 9.1,643 576,242 480,940
64,930 104,704 99,832 640,255 537,946

360,120 61 ,240110,900100,911)
370 910' fp(),25HIII ,521; 99 472
371,820 59,580111,540 91,610
375.780 59.300 112,800 91,830

60,290,1 13,990 91 ,660
6O,930|l 14,160 102,830
63,210 114.860 91,460

.182, 100
186 190
396,I Ml
414,696

408 590 65,410116.220
420,210. 61,330 I 16.ISO

67,028.1 17,084

427,320
434,750
440.630

18.021
22,775
32,628

60,730 116,990
59, HH) 117,460
57,6.10 I 18.500

19,539
78,338
57,914

182,802 41,924
196.849J 46,956
220 285. 47,881
242,119' 39,833
253,936 45,399
277,717 47,633

286,310 44,403
294,730 4.1,708'
295.250 42.937.

,128

659,070! 544,720
667,126 552,543
660,30(1 544,860
665,87(1 546,721'
674.780
691 ,88(1
694,050
739,033

556,490
567,620
572,16V
616,(07

96.560 715,67(1 588,86c
9') 610 727.520 596,441
91 210 726,010' 593,591
91,8H0 734,4X0 600,421
95.790 744,140 606,721

5,961 21 113 68.1211 61 ,717
(i,()70 29 845 I3H.3O4 129,671'
7,104 32,845 132,Odd! 122,528

3«,96oj 60,738 334.559J 291,063
49.315; 68 946 373,584 .126,033
56.920 7! 756 412,5411 355,414
54.785 79.034. 432,270 349,K«.1
66,604 81,500 465,644 384,596
79.738J 86,189 511,353] 425,380

297 828
303,049
305,996
314,463
329,548

324,637
334,609
340,667
346,865
351,223

42,727
43,506
43,691
45,799
48,715

47,333
4.1,698
43,259
42.517
41,030

4,0721 7,265
7,334| 17,574
7,179 11,9721

35,941
39.059
42,968'
48,105
47,161
48,714

4,920
6,027
5,984
5,048
6,009
5,597

50 799
51,637
51,408

5,257.
5,338
4,954'

52', 031! 5,158,
51 166! 5 168
53,835! "
55,53.1
58,713

58,304
61,629
62,584
63 195
64,505

5,045
5,712
5,696

5,439
4,463
4,498
4,254
4.424

8.1,756
83,918
H3.K97
84,814
85.595
85,773
86.359
87,524

86,7901

86,758
87,141'
87,357
88,141

1,559
1,235
1,242

I

5,674'
7.055
8.094
6.980
9,177
9,031

9,663
9,623
9,969

10,164
10 190
10,256
10,462
10,625

10,001
9,635
9,286

87.524i
86 430
79.081
79.058

523,538
529,645
522,579
526,089

82,499
85,264
77,72S
78,219

427,426
433,574
426,141
426,716
434,554
442,792
446.441
482,124

565.071 458,94.1
575,222 465,395
573,531 463,004
580.412 468,385

78.504 532,741
88,220 546,642
78,554 548,333

8M69 I 587,722i 47.V>23

19,862
32,887
27,982

64,424
74,609
81,164
8 7,753
89,384
91 ,461'

6.637
6,439
7,261

14,869
18,797
19,948
22.149
21,715
22,663.

22,516
22,535
19,517
19,152
17,864
21,2V
21,556
26,4I6| 107,603

93
94
91
92
92
96
98

,765
,377
,247
,066
,484
,657
,990

23,203
2.1 059
20,133

9,185; 19 710
9.149 19.587

102,921
105,571
103,402
103,622
104,550

17,9.12
30,121
25,216

51,8 17
60,407
63,901
62,381
67,186
71,723

70,852
72,432
69,508
69,33(
70,32:1
72,568
74,551
82.446

77,21.1
79,567
77,43?
77,29<
77,981

Deposits

Interbank ' Other

De-
Demand

Time ' Time1'
U.S.

Ciovt. Other

Hor-
row-
illKS

Total
capital

ac-
counts

10,982
14.065

12,792 240;

19,770 967
21,883 1,314
24,747 ' " • •
27,174 735
30,608 1,975
32,205 2,908

28,240 3,020
2N.7X2 3,114
27,210 3,260
27,090 3 150
26.880 3.890
29,040 3.760
27.060 3,920

44,349
105 921

1,343: 94,367

167,751

15,952
.10,241
35,360

15X,X0(
184,066 182,511

9901 154

4,992
5,234
5,010
5,054
7,938

IO,l69i

8,430 215,360. 289,67C

Num-
ber
of

banks

2.1, 7J73 14,278
2I9| 8,950 14,011
65 10,059 14,181

4.S59' 32,054
5,777 34,3X4184,066 182,511 5 777 34,384

199,901; 203,154; 8,899 37,006
208,870; 193,744 18,360 39,978 • . , , . , „ .
209,335 2.11,084' 19,375 42,958 13,686
220,375 272,289J 25,912 47,211 13,783

9,083
8,320
3,820
9,470
7,520
7,760

33.N54 4,194; 1(1,K75

29,250 3,890' 10.390
29,510 4 17(l' I I ,350
25,900 4-,53<): 11,350
26,140 4,880 10,850
27,670 5.25(1 5,760

33,270
33,21.)219,050 292,51.1

211,100 294,970 A
211,0201 301.440 36,070
213,070
221,440
224,990'' 308,430'
252,22Ji 3/4,891

30.1.180 3.1 510
305,860 39.680
~lt\V Alt'!1 "IU 1 KIV

13,767
13,722
13,679
13,661

48,310
50,117
49.380
49,820

13,838
13,875
13,877
11,898

50,140 13,910
50,701V |3 ,9U

,350' 51,16:) 13,924
3X,()K3j 52,658 13,927

227,58O| 317,750 42 7.10 52,280 11,939
226,290| 325,120; 45,530 52,670, 13,952

974
998

341,240 47.'4W S.I.HSII1 13,998

26,290, 325,120; 45,530 52,670, 13,9
18,980 332,830, 45,500' 53,160 13,9

:23,38O 335,170 45,920 53,440 13,'i
218
223
22(i,800

10.385 140 1,709 37,136
13.576 64 22,179 69,640
12.353 50 1,176 80,609

18,7X8
20,811
23.519
25.841
29,142
30,612

26,913
27,311
25,825
25,742
25,502
27,528
25,759
31 ,958

27,757
28,037
24,488
24,744
26,139

4,202
4,640
4,453

6,370
7,238
8,964

10,349
12,508
13,825

12,303
12,933
11,580
11,679
I I ,414
12,3X6
12,639
15,094

794
I , 169
I ,061

609
1 ,733
2,549

2,663
2,717
2,867
2,954
3,495
3,360'
3,520
3,561

3,260
3,537
3,895
4,242
4,621'

6
17
12

467
741
622
268
956

,198
,175
,312
,.14:"
,591
,530
,752
,833

4,432
4,631
4,309
4,114
6,460
8,427

6.825,
7,630
6,954
2,966
8,03.1
6, I 72
6,463
9,024:

8,46l '
9,364
9,407'
9,167
4,511

138,218
151,980
163,920

12,347
24,211)!
28, .140}

128,831 4,618
147,442; 5,370
162,605 8,458

4 5,886
208' 7,589
54 8,464

26,278
28,098
30,060
32,047
34,100
37,2791

169,750 149,569 17,395
168,032 179,229 18,578
I74,385! 209,406 25,046

169,4961 221.529
172,419 223,498
165.3901 225.105
I64,851 : 230.203
166,353 231,171
172,615 2.13,117
175,739 214.960
197,817 219,763'

177,677 241,788 40,256 40,994.

31
31
32
34
31
37
36
36

,907
,752
,845
,409
,962
,857
,480
,357

38,356
39,358
38,896
39,226
39,4.17
39.824
40,219
41,228

176,525 247,932
170,560 254,654
173,671 256,561
176,766 261,586

,574
,708

< J 1

13,919
14,040
11,74
I I ,935| 2^29
11,780 2,491

866 12,051
6,940 17,287

267 19,040

42,912
42,649
43,076
44.227

1 ,016
1 ,084

X88
694

1,039
1,513

1,038
1,038
1,170

2XX
,454

1,097
1 ,032
1 ,418

1,257
1 ,506
1,789
1,732

521

26,535
31,282
13,351
36,126
32,2.15
30,943

29,918
30,637
28,396
27,497
27.7IK
29,046
30,710
35,37.1

31,292
.10,5.1.1
29,032
29,068
30,035

807
1,2.16]
1,445

17,449
20,062
20,076
14,944
20,448
24,25(i

26,395
26,649
27,050
28,521
2«,146
28,509;
28,417;
28,728

41,30'
41,578
41,806
42,096

6,619
6,8X4
6,923

6,150
6,071
5,978
5,869
5.766
5,727

5,713
5,714
5 705
5,702
5,703
5,699
5 701
5,704

5,690
5,688
5 683
5,695
5,695

I

1,648
195 2,120
30 2,259

1,874
1,880
2,73.1
4.405.
4,500'
5,1951

8,10.1
7,314
7,431
8,188
6,861
9,170
9,335
9.502

29,171 10,142
31,780 10.321
12,919 9,9.18
32,3.11 9,891
33.153 10.496

5,298
5,715
6,137
6,301
6,486
7.2KS

7,618
7,650
7,612
7,736
7,714
7,756!
7,944]
X,042i

8,074
8,142
8,047:
8,09.l!
X . I37J

36
37
37

12
12
12
12
12
12

13
13
13
13
13
13
13
13

13
13
13
1.1
1.1

Tor notes see p. A-21,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments

Securities
Class of bunk

and date

,!tri;e member bunks (cont.) :
City of ( :hiea«o: V

1941 Dec. 31
1945 Dec. 31
1947- Dec. 31

Total

1966 Dec. 31
1967- Dec. .10
1968- -Dec. 31
1969
1970 Dec.
1971- Dec.

lieu. 31 ' . . •
31
31

1972 May 31
June .10
July 26
AUK. 30
Sept. 27
Oct. 25
Nov. 29
Dec. .11

Jan. .11
1 eb. 28
Mar . 28
Apr . 25
May 30

Other l a w member: K,
1941 Dec. .11
1945 Dec. 31
1947 Dec. 31

2 ,
5 ,931
5,088

I I ,802
12,744
14,2.7.1

. 14,36

. 15,745

. 17,13.1

.! I S , 1 4 7
18,541
18,582
19,201
19,271

21,3d

1973- ., 2l,02(i
2 i 9 N :

1966 Dec. 31 . . .
1967 Dec. 30. . .
1968 Dec. 31 . . .
1969 Dec. 31 "'.
1970 Dec. 3 1 . . .
1971 Dec. 3 1 . . .

1972- May 3 1 . . .
June 3 0 . . .
July 2 6 . . .
Alii... 30 . . .
Sept. 27.. .
Oct. 25 . . .
Nov. 29. . .
I )ec. 3 I . . .

.; 22,661

.| 22,8O(

•I 2 J - 7 7 '

15,347
40,I OS
36,()4(

95.R3I
105,724
I 19,001
121,324
133,718
149,401

151,153
1 5 5 , 0 K ;
154,52li

I 153,957
I 156,82.

157,631
.! 16.1,01 I
. 171.54')

197.1— Jan. 31 U.K.57.2
l e b . 28 169.752
Mar. 28 172,6X1
Apr . 25 175,754
Mav 30 175.45

All other number: V , 1 "
1941 Dec. 31 12.51!-
1945 Dec. 31 35,002
1947 Dec. 31 16,32.

1966
1967
1968
1969
1970
1971-

Dec. 31 .
Dec. 30 .

• Dec.
Dec.
Dec.

31 . .
. 1 1 ' .
3 1 . .

•Dec. 3 1 . .

1972—May 3 1 . .
June 3 0 . .
July 7 6 . .
Ant-'. 3 0 . .
Sept. 27. .
Oct. 25 . .
Nov. 2.9. .
I )ec. 3 1 . .

197.1- Jan. 3 1 . .
I eh. 2 8 . .
Mar. 28. .
Apr. 25 . .
May 30" .

109. 5 I (•
122.511
134,759
140 ,71 '
154,130
175,211

179,450
182,1.13
182,6 18
1X4,859
1S7, 134
189,164
191.53 1
197.843

19 5 .4(ih
197.601
I99,35(i
201,351
203,0X4

Loans
1 U.S.

Ireas-

Total
assets--

1 Total
lia-

( 'ash : bilities
assets' j anil

I capital
: ac-
counts1

Total-1

954| 1,430!
I.3.131 4,213
1,801 2,89Oi

8,75<:
9,223

IO,2K(i
10,771
11,214
12,285

I , 545
I ,574
1 ,«(>3
1 ,564'
2,105
I ,782

37(i
385
397

1 .502
1.947
2. I 25
2.031V
2,427
3,067

1,566. 4,36.1 4.05
1,489 7,459 7,046
1,739

2.638
2,947
3,008
2,802
3,074
3,011

6,866

14,935
I ft. 29 f 1
18,099
17,927
19,892
21,214

13,283 1,665 3,199 3,5.18 22,697
1,662: .1,096
1,398 3,054
1,455 3,044

"45 3,14.1

,
13,78
14,I 10
14,701
14,58215,021
15,379
16.294

1,435
1,597
1 ,873

.1,074
3,394'
3.195,

Id,371
17,544
17,980
18,253
18,956

1 ,5(.2
I , 184
I ,470
1.414
I . 5(i4

3,093
3.055
1 :
3,133
3,257

3,5.18
,946

3,070
2,880
3,135
3,119
2,659'
3,580:

2,939!
3,513'
3,092
3,277
3.209

562
22;727
2.1,128
23,479
23.714
24,042
26,009

25,035
2li. 575

6,40

12,673
13,98s

14,526
13,264
15,041
16,651

I6,5(W
16,912
16,695
17,147
17,812
17,7.18
18,021
19,851

7.6,821
27.170
28 . I 34j

18,709
19,42
19,854
20.021
?.l .088

7,105 (..467 1,776 8,518 24,43(1, 22.313
8,514 29,552 2,042 11,286; 51,898 49,085

13,449 20,196 2,396' 13,066 49,659 46,467

69,464 13,040 11,126 24 2">S
73,571 14,667 17,487| 26,867
83,634 15,0.16 20,317 28 116
90,896 I I ,944 18,484 29,954
96,158. 14,700 22,860! 31,263

106,361; 15,912 27,129. 33,732

108,846; 14,362: 27,945 34,41.1

I23.86.V 108,804
136,626: 120,485
151,957 132,305
157,512 126,232
171,733' 140,518
190,880 155,22(1

3,213 14,141
I 13,172 11,873
I 12,638 1.1,501
I 15,352.1 I 1,697
115,642: 1.1,699
119,961 14,734
126,661 16,316

23,907 I5.S44

27,731 33,806
27,483 30,7.18
27.818 31,452
27,778 31,640
28,289 35.615
28,316 29,350
78,577- .16,729

193 947
197,155
193,595
19 1 592
196 672
201,551
200,829
?17,170

28,771 30,476 207,904
28,894 32,397 21 I.296
29,075; 29,634 211,358

26,901 1.1,957
29,991 13,dl5
33,253 1.1,414
. U . 5 I 9 1 2 . 5 4 7 2 9 . 3 8 9 ; .11,771), 2 1 7 . 0 0 1 : 1 7 0 , 1 7 3

29,087, 30, I 215.262

155,174
15(>,850
153,678
I57.57C
156,023
158,214
159, MK
173,913

163.418
165,050
165,250
168,361'

2,250 6,402 19,466
2.408 10,612 46 059
3,268 10,778 47,55.1

68,641 22,419 18,458 I') 0(14 111 118
74,995 24,689 7.2,826 20,334 146,052
83,397 24.998 26.364 22,664 161,122
92,147 21.278:27,291 73,928 169,078
99,404 22,586 32,140 25,448 184,635

110,357 24,343 40,M1 26,781 207,798

113,382
I 16,098
I 16,540
I 18.458
I 19.949
121,498
123.590
127,8s I

126,055
128,535!
130,112
Lll .9' ,4
134.241

23, 119
22,568.
27 707
7.2.61 3'
77,90l|
2 1, 517.1
23,756
24,830

24,488
23,894
23,676
21,415
22.49 5.

42,949
43,467
4 1,39 1
43,788
44.7.84
4 4 . I 54
44.187
45.132

44 925
45,174
45,570
45,952
46,34d

27,057
77, I42 :

. '5,756
25.574
25.865
28,205
7.4.989
7.9,841

25.9.11
26,295
24,869
25,17.1
26.594

213,129
7.15,551
715.010
217,30.1
220,106
27.4.720
27.4.47
7.34,342

17,41
4.1,418
44,443

117,749
I 3 I , I 56
144,687
148,007
161,850
I HI,780

184,891
187,380
186,760
187,669
190,396
194.277
194 5f><
205,914

229,209 199.603
231,780 201.349
231,950: 200,465
234,358 202,710
73.S.O37 204,432

I >eposils

Interbank J | Other

I )cinaiul

mand
l ime

,43.1
,434
,5.15
,677
,930
,693

,412
,331.
,447
,487.
406

,455
.262
,615

, .164
,43.1
.326
, 304
.501

4,.156
6,418
5,67.7

8,593
9,374

10,181
10,663
I I ,317
11,241

9,985
9,645
9,591
9.458
9,509

10,202
8,844

11,133

9,239
9.365
8^155
8,470
9.540

792
1,207
I ,056

2,392
2,766
2.839
3,152
3,387
3,853

1211
3,401
1 205
3,118
3, 173
3.485
3.014
4, 116

1.21.S
3, 199
.1,063
1 01.5
3.318

U.S. ,
(iovt. Other

Total
l lor- capital
row- ac-
inus counts

TillK-5

,035
,312
,217

25
21
21
15
49
168

182
139
194
196
224
196
217
160

247
274
266
131
411

104
30
72

233

307
242
592
933

127, 2,419
1,552' 3,462

72: 4,201

111).
267
257
175
282
364

282
261
310
68
374
192
213
509

358
442
461
426
154;

6,008
6,250
6,542!
6,770
6,663
6,896

6,631
6,603
(.,157
6,226
6,435
6,264
6,565

476
719
913

4,898

h i l V l '
4,67.6
6,117
7,530,

8,002
8,579
8,587
9,170
9,37.1
9,6.11
9,764

288
377
426

484
38.1
682

1 ,290
,851
,935

1,199
1 ,346
1 ,43.1
1,517
1 ,58d
1 ,682

7,387 10.179

6,605 10,135
6,778 10,557!
6,4.19 11,362
6 619 I I , 118
6.882 12,140

3,280
2,639
3,1 87
2,985
2,768
2,945
3, 137
3,008

3,276
4,075
3,910
3,971
3.954

491 12,557 4 , 8 0 6 . . . .
8,221 24,655 9,7(.0|

405 28,990 I 1,421

I ,6.13 49,004 49,341; 1 ,952
1,715 53,288 55,798, 2,555
1,884 57,449 62,484 4,239
I,575 58,921 54,829 9 881
2,547 59,328 66,734. 10,391
3,557 62,474 77,020, 14,799

,8.16
857
850

,850
859

,K75-
, 8 55;
,891

,895
.891
,878
899
910

Num-
ber
of

hanks

I.I
12
14

11
10
9
9
9
9

9
9
9
9
9
9
9
9

9
9
9
9
9

,967
, 566

2,844

9,47l|
10,032
10,684
1 I,464
12,221
1.1,197:

,020! 2,763 60,716 80,690
,008| 3,527 61,701 80,970
,098 2,868 58.980 81,139
,150 I 015 58 564 82 181
,285 3,517 58,956 82,76 l j 17,Kid
,239 2,374 61,147 83,252.! 20,50(1
,156 2.828 62,229 84,248| 18,629
,171 3,860 71,376 86.372 19,392

21,086
22.434
22,182

16,435 13,890
14,020
14.01 I

17,597
17.67.6
18.450 14,067.

14,132
14,193
14,331
14,687

,044 3,470; 63.011 86,654
,210 3.9421 62,627 87,906
,283 3,761
,285 4,069
,324. 1,653

30
17 5,465
17 4.12

351
359
.153

169
163
161
157
156
156

157
157
157
156
157
156
15d
156

14,619 156
14.760 15(i
14,819 15d60,676 91. 175

61.487 93,049 , ,
62.744 94.862 22.196 14,965

22,6()dl 14,905 156
" " 156

10 109 6 258
7.4,235 12,494
28,378 14,560

69: 1 ,474j 56,672 57,144
96 I,564 61,161 65,569

I I I 1,281 (.6,578 73,873
84 1,671 67.930 75,1701

1.15 2,592 69,806 85,93<)i
263 2,993 74,072 100,600

2,742 72,231 106,442 :

" 804 73 479 107 100
.606 71,857108,329
,595 72,.164 1IO,I29
.693 7.1,244 110,891

26.1
395
761
263;
395;
395
195
395

395
395
395
395
.195

.509 76,158 111,725
7.390 76,7.35 112,531:
3,2.18 83.1,81 1 14,483

3,376 76,7( i9 | l l5 ,828
.1,474 76,587!I 17,694
3,396| 74,413'I 19, 198
2, 'Mi l 76,477 119.86.1
2.18.1 77.105 17.1 .411

23|

308
552
804

I ,820
1,836
3,118

4,08'J
4,208
4.601
4,786
4,517
5,242
5,379!
4,45.5

5,752
6,082
6,619
6,60(i
7,58 I

1 ,982
2,525
2,934

10,309
I I , 0 0 5

6,219
6,476
6,519

5,958
5,88d

11,807 5,796
12,766 5,691
13,807 5,589
15,114' 5,550

15,012! 5,534
15,831: 5,535
L5,423 : 5,526
I 5,578i 5,524
15,73?.' 5,524
16,000 5,521
16,089 5,521
16,608, 5,526

16,406 5,512
16,516, 5,510
16,8.14. 5,505
16,9091 5,517
17,084 5,517

l o r notes sec p. A-21.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CUSS OF BANK—Continued

(Amounts in millions of dollars)

Classification by
1 RS membership

and 1 Die :
insurance

Insured liiinks:
Total:

1941—Dec. 31..
1945 Dec. 31. .
1947- Dec. 31..

11)6.1—Dec. 20 . .
1964- Dec. 31 . .
1965 -Dec. 3 1 . .

Loans and investments

Securities

I')(,(,— IKY. .11..
1967 -Dcu. 30. .
1908 - Dec. 31 . .

196') June .10'.
Dec. 3 1 . .

Total

49,291
121,XO'J
114,27.1

252.57'
275,051
303,.W.I

321,473
15X,53(
399,566

40X.02I
419,746

1971—Dec. 3 1 . . 514,097

1972- June 30.
Dec. 31 . ,

539,093
594,50'

National member:
1941-Dec . 3 1 . .
1945 - Dec. 31 . .
1947--Dec. 31 . .

1963 Dec. 20. .
1964 • Dec. 31 . .
1965- Dcv. 31. .

1966 -Dec. 31 . .
1967 Dec. 30. .
1968 -Dec. 31 . .

1969- June 3 0 ' .
Dec. 3 1 . .

27,571
69,312
05,2X1

I 37,44';
151,406
170.60?

IK7.25:
208,97:
236,131

242,241
247,526

1971- -Dec. 3 1 . . 3()2,75<i

1972—June 30 . .
Dec. 3 1 . .

Stntc inciuher:
1941 Dec. 31 . .
1945 -Dec . 31 . .
1947—Dec. 31 . .

1963- -Dec. 20. .
1904 - D e c . 3 1 . .
1965 Dec. 31 . .

I 9 6 0 - D e c . 31 . .
1907—1 )ec. 30. .
190X Dec. 31 . .

1969 June 107.
I )cc. 3 1 . .

316, 880
350,74.!

15,950
37,871
32,566

72,0M
77,091
74,973

77,377
85,128
89, 894

88,340
90,088

1971- -Dec. 3 1 . . 102,XI.1

1972-June 30. . ' 105,895
Dec. 3 1 . . ' 115,426

Nonmc-inhcr:
J 9 4 I - |Vc. 31 . . 5,776
1945 Dec. 3 I . .• 14,639
1947—Dec. 31 . . : 10,444

!
1963 -Dec. 20. . 42,464
1964 -Dec. 31 . . 46,56"
1965 -Dec. 3 1 . . 52,028

1900 -Dec. 31 . . 50,X5
1907- -Dec. 30. .i 64,44'
1908 -Dec. 31 . J 73,55,

1969—June 3 0 ' . 7X.03

Dec. 31 . .' X2.13

1971—Dec. 3 1 . . 10X.527

1972--June 30.. 110,317

Dec. 3I..J 128,331

Loans
I

Cash
assets-1

U.S. ! Otlitr
Treas- 2

ury

Total
assets—

Total
lia-

bilities
ami TotaP

capital
ac-

counts4

Deposits

21,259 21,046' 6",9X4 25.7XX 76X20 69,411
25,765 XX,912 7,131 34.292. 157,544 147.775
37.5S3 07,941 it,750 30.9201 152,733 I4KS5I

155,201 62.72.1 34.594 50,337 310,730 273,057
174,214 62,499 3X.32O W.9 I1 - 14) X70 105 113
200,109 59,120 44.164 60,327 374,051 330^323

217,379 55.7XX 48,307 68,515 401 409 351,41X
235,502 02.094 60,941 77,14s 44X.X7S 194,I ID
264,600 64.02S 70,'JIX 83,001 498,071 432,719

281,199 53,723 71,097 87.311 511 900 421 957

294,OJX 54,399 70,709 bV,090| 527,598 434,138

345,386 04,091 104,020 9X,28l' 635,X05 535,70.1

360,275 59,9X4 I 10,833 9X.252 661,XIX 549,9X5
411,525 66,679 116,298 111,33.1 712,519 612,X22

11.725 12,039 3.S00 14.9771
13,925 51,250 4,137 20.144
21.42X 38,674 5.178 22.024

43.4.13 39,458
90i220 X4.9.19
88.182 82,023

84,845 .13,384 19,.'.IX 2X.035 170,233 150.X23
90,688 33,405 21,312 14,004 190 2X9 109,015

118,537 32,347 25,720 36,880 219,744 193,861

129,182 30,355 27,713 41.690 215 990 200 450
139,315 34,308 .15,348 46,634 263.375 2.11,374
159,257 35,300 41,572 50,95.1:290.594 257,XX4

170,8.14 29,4X1 41.927 52,271 105 X00 251 4X9

177,435 29,570 40,514 54.721 313,927 256,314

206,758 36,380 59,612 59.191 170,31.8 314,0X5

220,102 33.258 03,520 60.IXI 392,041 122,2X8
247,041 37,1X5 60,516 07.390 414,XI0 359,31

6,295 7.500 2.155 8.145:
8,850 27.0X9 I .933 9.731

11,200. 19,240 2,125 IO.X22

46,866 15,958 9.X55 15.760
51,002 15,312 10,777 18.673
51,262 12,045 11,005 15,934

24,688 22,259
48,0X4 44,731
43,879 40,505

91,235 78,551
98,852 XO.IOX
93,640 81,651

54,560 11,509 11,2-17 19,049 99,504 X5.54'
58,513 12,049 13,900 22,312 111,188 95,6.1
01,905 12,581 15,148 22,80.1 110,885 98,40'

64,007 9,902 14,4.17 20,344 119 158 93 85i

65,500 10,257 14,271 24,31.1 119,219 94,44;

71,441 11,247 20,125 26,998 135,517 111,777

75,047 10,450 20,398 20.248 138,021 111,70?
82,889 11,530 21,008 29.170 150,697 123,181

3,241 1,509 1,025 2.668
2,992 10 584 I,063 4 44X
4,958 10,039 1,448 4,0X3

21 550 11,391 5,523
20,544 13,790 6,233
30,310 14,137 7,581

13,010 13.87.1
37,075 15,146

9,349
I ,629

43,378 10,155 14,020

48,358 14,341' 15,3.13
51,043 14,565 15.925

5,942;
7. I 74:
7 . 5 1 3

7.777
8,401
9,305,

!
X 090

10.050

8,708 7,702
19,256 18,119
20,691j 19,341

49.275J 44,281
54,747 49,3X9
00,079 54.X00

65 921
74,328
84,605!

XX ,X02
94,453

59,43
67,107
70,368

7X.0K
X3,1X(

67,188, 17.05X 24,2S2j 12,092. 123,970 109,841

73,120' 10.270 20,915: 11,822 131,774 115 992
81,594 17,904! 28,774' 14,767 147,013 1.10,110

Interbank 3

narul

Other

Demand

llor- Total Num-

Time

rnw- i capital ber
ac- . of

counts . banks

U.S. Other

41
80
>2

,298'
,270
,1'75

15
29
34

,099
,876:
,8X2

10
215
01

6
8
9

,844
,071
,734

13
13
13

,42f
,297
,398

10,054 I 1,762'
I3.S83 21,740

12,015 54 1,325

15,077 443 6,712 140,702 110,723 3,571 25.277 13,284
17,004 713 0,487, 154,043 120,185 2,580 27 377 [ i 4 8 6
18,149 92.i 5,508 159,059 140,084 4,325 29.827 13,540

19,497 881, 4,975 160.689 159,396
21,598 1,251s1 5,219 1X2.984 1X3.000
24,427 1,155 5,000 198,535 203.002

4,717 I I ,009 13 533
5,511 11.910 13,510
8,075 16.510 13,481

24,8X9 X00, 5,624! 192,357 200,287 14,450 IS 121 II 464
26,858 695! 5.O3S 207,311 194,237 IS,024 39,450 13,464

31,824 2,792 10,150 219,102 271,835, 25,629 46,7.11 13,002

28,398 3,031 9,062 217,041 291,850 32,828 49,023 13,669
33,306 4,1 10,820,250,093 313,810 37,556 52,166 13,721

0,786 I,088
9,229 14,013

8,375 35 795

8,861 146 3,091
10,521 211 3,604
12,064 45S 3,284

23,262
45,473
53,541

70.810
84.514
92.533

8,322
10,27.4,
19,278

4 3,040
78 4,644
45 5,409

61,288 I ,704 11 54X
70.746 1,109 15,048
85,522 2,027 17,434

12
13
15

,588
.877
,117

437
052
657

14.324
16.299

437'
361

3 035 90.755 91,042
1,142, I06J119 107.6X4
3,090, 116,422 122,597

3.534J 113.134 120,000
3,049; 121,719 114,885

3,120! 18,459
3,478i 19,730
5,923' 21,524

9,895; 22,028
12,279; 23,248

5,117
5,017
5,005

4,615
4,773
4,815

4,799
4,758
4,710

4,700
4,668

17 ,511 1 ,828 6 , 0 1 4 ; 1 2 8 , 4 4 1 1 6 0 , 2 9 1 1 8 , 1 0 9 2 7 , 0 6 5 4 , 5 9 9

1 5 , 7 1 5 1 .838 5 , 0 9 5 I 2 X . 4 5 4 170 ,5X6 22 .X10 1 2 X . 7 1 3
19,096 2,155 0,046 146,800 1X4,622 26,706 30,342

3,739 1 021 13,874 4,025 I 2,246
4,411 8,100 24.168 7,986 130 2,945

3,978 15 381 27.008 9,062 9 3,055

5,655
6,480
5,390

0.200
0,914
8,402

9,773
9,541

13,102

1,595

230' 2,29? 40,725 29,042 1,795; 7,506
451 2,214, 44,005 32,931 1,372! 7,853
182 1,000 39,598 34,080 1,007 7,492

357 1,197 41,404 10,129 1,498' 7,819
510 1,489 45,901 40,736 1,892 8,368
404 1,219 47,498 40,945 2,535. 8,536

285 I,341' 45,152 17,307 4,104 8,689

24S l,005! 48,010 35,500 5,116 8,800

721 2,412

879
12,802 1,400

129
244

202 4

45,945 49,597 6,878 10,214

559
658
695

709
786
908

791
1,017

61
70
83

X7
8')'

78

85

I ,935

2,378

i
I ,560'

149
726
649
018

543
588
691

749,
924

43,905
51,017

4,102
10,635
12,106

23,140
25,504
27,528

28,471
11,004
34,615

34,071)'
17,501

4,fi()fi
4,012

, 502
,867
,918

,497
,452
,406

,351
,313
,262

,230
,201

,128

51,311 8,930: 10,645 1,108
55,521 9,651 10,880 1,092

3,300
5,080
6,558

19,793
22.509!
25,882

29,625
34,640,
40,000

42,921
43,792

1,212 242 1,723 44,717' 61,940

1 ,088
l,40h

310
552

1,432
1 ,796

45,222
52,876

6 959 0,810
7 1,083 0,410
7 1,271 0,478

72 4,234 7,173
99 4,488 7,262
91 4,912' 7,320

99 5 342 7,384
162 5,810 7,440
217 6,482 7,504

451 : 7,004 7,528
029 7,403 7,595

582

67,934
7.1,685

1,070

9,451 7,875

10,265,
1,199 10,9

7,055
8,017

l o r notes see p. A-21.



JUNE 1973 n COMMERCIAL BANKS

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

(Amounts in millions of dollars)

A 21

Classification by
IKS membership

anil I D ie
insurance

Noiiinsurcil
iioiimeiuljcr:

1941—Due. 31 . .
1945—Dec. J l . .
19-)7--Dec. 31<>.

Loans and investments

Securities

1903- Dec. 2 0 . .
1964- Dec. ?.[..
1 9 6 5 - D e c . 3 1 . .

1967—Dec. 3 0 . .
1968—Dec. 3 ! . .

1 9 6 9 - J u n e .10 ' .
Dec. 31 . .

Total

1,457
2,211
2,009

1,571
2..U?
2,455

2,bili
2,901

2.HW)

1971—Dec. 31 .

1972—June 3 0 .
Dec. 31 .

Total nonmemher:
19-11- Dec. 3 1 . .
1945—Doc. 3 1 . .
1947—Dec. 3 1 . .

19f>3 • Dec. 20. .
1964—Dec. 31 . .
1965 -Dec. 3 1 . .

1967 Dec. 30. .
l'MK—Dec. 3 1 . .

1969 -June 3 0 ' .
Dec. 3 1 . .

3,147

4,192
4.K65

7.2J3
If,, 84')
IS,454

44,035

1971— Dec. 31 .

1972- June 3 0 . .
Dec. 31 . .

4S.879
54,483

67,0*7
76,454

80,841
85,11 .•>

120,510
133 1

Loans
l

455
-iltii
4741

I
745)

1,355
1 ,549

1,735
1,875

I.SOO
2,041

2,224

3,23(1
J, 7.1I

l . S .
Treas-

ury

701
,d'J3
,280

463
•jNJ
418

370
429

321
310

2391

274

Oilier

Cash
assets1

Ml
200
255

362
474
489;

533;
597.

632

684

688
7X5

3,696 2,27(i; 1,266
3,310 12,2.77 1,262
5,432 11,318 1,703

24,295 13,854
14,27.1
14,555

5.N85

763
514
576

374
578
57;>.

579
691

S9S
895

1,551

1,220
1 .794

T o

cap
ac-

• o u n t b '

2,283
2,768
2,643

2,029 '
3,03.1
3,2001

3,404
3,789

4,198

5,130

5,884
7,073

Total!

I ,872
2,452
2,251

I ,46.1
2,057
2,11.!

2,172
2,519

2,556
2,570

2,92.1

.1,15.1

.1,775

3.431j 10,992 9,573
4.962' 22,024; 20,571
4 659 23,334 21,591

6,707
»,07(),

6 ,3 l f ,
7,752
8,0X5

12,162, 8,98315,516
16,585' 14,617,' 9,997

9 . 5944
14

17

10
IX

,662
,87.-)

,297

,550
, :i 13

16
16

24

27
29

,021
,556

,966

,6o:i
,559

51,304
57,780
63,879

77,732
HH,394

92,743
98,651

45,743
51.447
56,919

69,279
78,887

81,1 (if:
85,949

129,100 112,764

1.1,042 1.17,65X1119,145
16,562 154,085'134,091

I K'posits

Interbank1 Other

De-
rnark!

Demand

lime rime

U.S.
liovl.

329
181

177

190
?7.l
277

:'.85
319

298
316

380

384
488,

457
425

439

749
93 11
972'

I , 0 7 l !
1,22.7.

I ,090
1 ,333

Other

IS.5

83
86
85

5S
56

41

116

HI
XI

190

144
156
16S

M7
150

160
126

.159

I , 29 I
I , 9 0 5
IS l , . l '>2

I ? ! 8 3 2
2.1 : 1 , 141
I7i 1 ,121

15'
10!

I.0HI
1,366

365
478

311
.514
612

733
767

1.5. 1,4.10 731
16, 1,559: (,)H

19:

21

1 , 2 / 3 ' 1 , 1 3 4

1 , 4 0 9
I ,-•>.!<).

I , 258
I , 620

5,504 3,6I.I |
14,101 6.045!
167 13,758 7, ().!(•

743 21,97.1.
672 26,645
635 28,649

20,114
23,043
26,495

00.3 12.085 35,172
701 35,981 40,827

765 35,500 43,652
940 39,120 44,4311

I ,742 45,9'JO1 63,081

row-
ing

•m
147

216
224

290
336

28.1.

386
.527

18
II
12

165!
I9S1

218 j

Total
capital

329
279
325

389
406
434

457
464

502
528

494
491

,288
, 162
, 596

,472 397 1,453 46,631 6 9 , | 9 2 | 1,462 10,
,X95 633 1,850 M,40(> 75,3O?| 1.726; I I .

1,472
1

40X; 6,
4411

7411 7

Sfidi 9,932

Nuni-
ber
(if

banks

852
714
783

285
274
263

211
197

209
197

181

206
206

7,662
7,130
7,261

7,458
7,5.16
7,583

7,651
7,701

7,737
7,792

8,056

8,161
8,223

1 HeHinnini; June 30, 1966, loans to Tanners directly fiuaranlecd by
CCC were recliissilieil as .securities, and Import-Import Dank portfolio
i'unil participations were reclassilied from loans to securities. 1 his reduced
''Total loans" and increased "Other securities" hy ahoul SI billion. '• Total
loans" include Tederal funds sold, and her.inninr, with June 1967 securities
purchased under resale agreements, figures for which are included in
"hederal funds .sold, etc.," on p. A-22.

ne 9 securiti
are included in

u i m e p e n u u cuuiUK J u n e . iu, I V / I , l o t ,111 c o i i u u e r c i a
See also table (and notes) at the bottom of p. A-30.
2 See first two paragraphs of note 1.
1 Reciprocal b;i!aiK'es excluded beninninir with 1942.
4 Includes items not shown separately. See also note 1.
.*" See third paragraph of note 1 above.
i •• : : . . . : . [ . , x . .

categories of securities on ;i ur
valuation reserves--ratlie

« U i i N 9 ll)

ss \iasiscategories of securities on ;i urnss \iasis th;it is, before deduction oi
valuation reserves--ratlier than net ;is previously leported.

« UeMinniny Nov. 9, ll.)72, tlesi^iiiition oTlianks as irsersc city lianks for
reservc-retjuirL'tiient purposes has been based on si/e of bank (net demand
deposits of more than $400 million)* <LS desciibed in the HUI . I I I IN for
July 1*>72, p. ()26. Ciile.uoiios slunvn here as "l .ai^e" und "AH other" puriil-

lei ihe previous " K e s u v c c i i \ " anil " C O ; I H I I > " i;;ilLj',>'iies, lespeclively
( hcnci' tile series are cont inuous over time).

•> Ueyardinu rcelassificaiion a* a reserve city, see Any.. I()(i2 lii.'i-I.I.JIN,
p . 993. I or various changes between reserve city anil country status in
I960 6 'i, see note 6, p. .SN7, May 1'Hi4 lini I.I.I IN. (See a!so nme h j

111 HcKiiiniMf, May 6, 1972, two New York City country banks, with
deposits of .Si,412 million, ineiy.cd and were icclassified as a reserve city
bank. (See also note S.)

N o i l . Data are lor all commercial hanks in the United Stales (includ-
ing Alaika and I lawaii, bei;iuniiiM u ith l()y>). (•oininereial hauk^ reinesent
all commercial banks, both member and j ionmeinher; stock savings
banks ; ami i\ondeposit trust companies .

I Or the period June ll>41 June 1962 member banks include mutual
savings banks a.-> follows: three before Jan. i960, two through Dei:. (960,
and one through June 1962. I ho^c hanks are not included in insured
commercial hanks.

llc^irmini' June .Hi, l96v), commeivial l)anks and member banks exclude
a small national bank in the Vin-.in Islands; also, member banks exclude,
and noninsured commercial banks include, through June M), 1970, a small
member bank enya^ed exclusively in trust business.

("(•mpitrahiliiy of figures lor classes of banks is affected sonu'wha: by
chiuiKC-i in 1 ,H. membership, deposii insurance status, and the reserve
classifications of cities anil individual hanks, anil by merj'.eis, etc.

Dala for national banks for Dee. M, 196.S, have been ad ju red \o ir.akc
them coniparahle with Slate bank dala.

l-iwires are partly estimatetf except on call dates.
l-or revisions in series before June .U), 194'/, see July 10-V/' Hin.i.tTiN,

pp. H70-7I.
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Class or
bank ami
call date

Total
loansl

and
invest-
ments

To ta l : *
1947 -Dec. 31 . . l l 16,284

1 9 6 9 - D e c . 31 10 422.72N
1972--June 30. 543,2«5

Dec. 31 .599,367

All insured:
1941 - D e c . 3 1 . . 49,290
1945—Dec. 3 1 . . 121,809
1947- -Dec .31 . . 114 ,274

1969—Hex. 3110 410.74ft
1972—June 30. 539,093

Dec. .11 . 594,502

Member Total : •
1941—Dec. 3 1 . . 43,521
1945 Dec. 31 .. 107,183
1 9 4 7 - D e c . 3 1 . . 97,846

1969- Dec. 31 103.17.613
1972—June 30 .422 .775

Dec. 31 .466 ,169
New York C.'ilv:11

1941- D e c / 3 1 . . 12,896
194.5--Dec. 3 1 . . 26,14.1
1947- -Dec. 3 1 . . 20,393

1969- Dec. 31 1 o; 60,333
1972 -June .10.1 66,597

Dec. 31 .1 75,034

2,760
5,9.11
5,088

1941- Dec. Jl..
1945—Dec. 31 . .
1947- Dec. 31.,

1969--Dec. 31 in 14,365
1972- June 30. 18,541

Dec. 31 . 21,362

Other large htinki:"
1941 —Dec. 3 1 . . ' 15,347
1945—Dee. 31 . .! 40,108
1947—Dec. 31 .. 36,040

1969—Dee. 31 • 0.121,628
1972- June 30. 155,158

Dec. 31 . 171,618

All other tnenher:11

1941 —Dec. 3 1 . . 12,518
1945—Dec. 31 . . 35,002
1947 Dec. 3 1 . . 36,324

1969- -Dec. 31 10
1972- -June 30.

Dec. 3 1 .

141,286
182,479
198,156

INonmemher: '
1947—Dec. 31 .. IK,454

1969—Dec. 31 <" 85,115
1972—June 30. 120,510

Dec. 31 . 133,198

Other loans 1

Com-
mer-

Total cial
3-4 and

in-
dus-
trial

38,057 18,167

9,928 286.750 lOS.^II
20,598 350,910
26,662 388,593

21,259
25,765
37,583

9,693 284,945
19,56X348,707
25,584 385,941

18,021
22,775

I 32,628'

7.356 235.639
15,561279,588
19 ,96 I 309, 969

4,072
7,334
7,179

96.
10-1,41!)
Ill', 111)

802
649
81

47,503
50,987
57,901

954
1,333
1,801

215 10,556
783 12,999
718 15,576

7,105
8,514

13,449

3,021 88,180 37,70T I ,386
8,272 105,014 41 ,770',! ,803
9,92.7 I 16,802 44,483 I .977

3.31K
5,857
8,504

2,572
5,037
6,701

5,890
5,596
10,199

5,432

51,111
71,319
78,624

1H2,7O1

9,214
9,461

18,012

107.nS5
122,01)4

2

8,671
8,949
16,962

2,807
3,044
5,361

28,18')
25,972
27,864

732
760

1,418

6,444
7,179
7,851

3,456
3,661
7,088

cul-
tur-
al 5

1,660

10,32(1
lli.i'K)

1,450
1,314
1,610

10,314
13,fi«l
1-1,287

972
855

1,046

594
3,133

811

095 6,187 5 408
7,924 8,260

for
purchasing
or currying
securities

To
bro-
kers
and
deal-
ers

830

To
other

5,739 4
8,608 4
11 illli 4

614
3,164

823

To
financial

institutions

Hunks

1,220 115

Other:

,027 2,488 15,062
,012' 5 ,04 l ' l 8 ,353
,491 6,585 23,402

662 40
3,606: 49
1,190 114

5,644 3,991
8,491 3.998
11, Hi,1) 4,460

8 412
..'2,453
. . j 545

598
3,378
1,065

3,286
3,477
3,870

169
1,172
267

3.695
5 665

50 7,057

50
66
140

300
205
225

1,676
1,484
3,096

89,401
110,587 29,498 6

,690

23,762 4
29,
31,911

1,205

(559
648
818

, 739
,023

6,327

614

12,348 4,141
18,743 5,686
20,591 5,819

48
211

73

337
6f>6

1,330

114
427
170

878
1,563
2,024

20
42
23

498
366
452

20

2,425 14,890
4,761 18,266
6,11523,277

Real
es-
tate

9,393

062 70,020 63,256
" ' " 89,227 80,243

98,382 87,232

4,773
4,677
9,266

69,
89,048
98,

Other,
to
in-
<li-
vid-
uals>

5,723

Other
5

4,
2,361
5,654

669 63,008
79,

204 86,912
933 8

7,388'
8,651
10,171

505

Investments

LT.S. Treasury
securities &

Total

947 69,221

54,709
60,258
67,028

21,046

'914 6 7 / M l

7,319
,553

39 3,494 3,653
47. 3,455 1,900 1,05778
J13 7,130

I
2,258 14.035 53,207 48 3Kf
4,52()! l7, l04 66,518 59,60-
5 7 8 3 2 2 0 2 6 7 1 1 ( 1
4,52()! l7, l04 66,518
5,783 22,026 7.1,1.(1

776 1,047 4,547
768 1,834 4.93C:
K41 2,271 6,413

52
233
87

262
225
282

194
1,503
484

186
242
34!

,300 876
1,566: 2,136
1,707 2,716

183
471
227

947
917

1,040

156

329 741
348 535
453 622

2
4
5

I4K
308
455

2.1/
521
803

. ',603
64,490

123
80
111

3,835
5,288
5,789

1,219 842
2,015: I ,011
2,780 1,066

6,006
7,771
10,268

1,527
I 1,459
3,147

19,706
24,358
27,014

I ,823
1,881
3,827

2,263
2,381
2,565

4,662 S39

6,776
7,765
9,201

287
564

3,595
4,561
5.225

522
272
238

1,807
1,930
2,390

95
51 40
149 26

862
1,054
1 ,138

1,508
855

I ,969

17,569
20,772
22,669

354
542
648

387
351

54,399
59,984
S.679

19,539
" ,338
57,914

39,833
43,708
48,715

7,265
17,574
11,972

5,048
5,338
5,696

1,430
4,213
2,890

I , 564
1,662
1,873

6,467
29,552
20,196

2,757 II ,944
3,275:14,l4l
3,943 16,316

1,528
707 359

1,979 224

28.824!26,362
35,859:33,215 2,019 22
39,262 35,458

2,266 1,061

1,028:16,813 14,868
1,249,22,711 20,640
1,377 25,250 22,741

I ,858
2, '"
2,

4,377
26,999
22,857

21,278
22,568

220 24,830

109 11,318

612114,875
886U6 550
9691 18,313

Dills
and

certifi-
cates

9,982

Nolcs

6,034

988
: 1,526
9,676

6.925

971
19,260
7,803

4,614 28,350

311
3,910
1,642

256
,600
367

402

3,159
16,045
5,918

39,280

Honiis

53,205

16,899
51,342
52,347

State
and
local
covt.
secu-
rities

5,276

Other
secu-

rities s

3,729

59,183 12,150
86,598 24,023
89,504 27,57'.l

3,651
3.873
5,129

3,333
3,258
3,621

58,840 11.H09
9,570 86,286 '/• " "

189,173

3,007115,561
14,271 44,807
4,815 45,295

1,623
3,325

558

2,568

153
749
248

822

295
8,016
2.731

1 ,657

I 10
5,732
3,063

751
5,653
1,901

8,857

4RI
4,544
2,108

16,103

2,179,: 1,219

2-1,547
27,l2,r>

3,090
3,254
4,199

47,227
7,709 67,777

(><), M 0

5,331
10,339
9,772

I ,286

1,022
1,864
2,274

189

5,421
15,883
15,563

2,837

3,787
16,722
17,687

3,397

7,920

729
606
638

6,192
8,491
9, 107

182
181
213

I ,837
2,771
2,820

956
1 ,126
1,342

1,222
1,342
2,006

33,005
33,664

1 ,07.1

11,956
18,820
19,864

2,871
2,815
3,105

7,558
10,141
17.BS4

830
629
604

788
I , I 32
1,518

193
204
1H5

192
325
375

820
916

1,053

16,625 I ,859
23,510 4,222
24,049 4,523

1,028
1,067
1,262

22,572 4,718
10,40.5
11,168

625

4,600
8,782
9,695

1 Hc^innin^ with June 30, 1948, figures for various loan items are
shown yross (i-c, before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior Injures. Total
loans continue (o he shown net. See also note 10.

2 Includes securities purchased under resale agreements. I'riorto June 30,
1967, such securities were included in loans for the nioM part in loans to
''Hanks." Prior to Dec. 1965. lederal funds sold were included with
"Total" loans and loans In "Hunks."

-1 See table (and notes), Deposits Accumulated for Payment of Personal
I onus, p. A-30.

4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary ligurcs for 1941 and 1945 appear in the
table on pp. A-18 -A-2I.

- IJecinninK with June 30, 1966, loans In farmers directly guaranteed
by C/CC were reclassified as "Other securities," and l-xport-lniport Hank
portfolio fund participations were reelassificd
securities." This increased "Other securities" by a

with Dec. 31, 1965, components .shown at par rather than
at book value; they do not add to the total (showi
not entirely comparable with prior figures. See all

Notes continued on opposite page.

from loans to "Other
bout SI billion.

at book value) and are
,o note 10.
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RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

Class of
hank atul
call date

1 Will: 5
1947 Dec. .11.

1969 -Dec. .11 10.
1072—June 3 0 . .

Dec. 31 . .

All iiisurcil:
1941—Dec. .11. . .
1945- Dec. 31 .. .
1947- Dec. 3 1 . . .

1969- Dec. .11 •» .
1972- June. 30 . .

Dec. .11 . .

Momhcr—Tutul:
1941—Dec. 3 1 . . .
1945- Dec. 3 1 . . .
1947- Dec. 31 . . .

1969- .Da ' . 1 M " .
1972—June 30. .

Dec. .11 . .

.Vt-iv Km* O 7 r : "
1941—Dec. Jl
19-15—Dec. . 1 1 . . .
19.J7—Dec. .11 . . .

1969-- Dec. .11 10.
1972- June .10. .

Dec. .11 . .

City ol 'Chirana:"
1941 — Dec. .11
1945- Dec:. .11
1 9 4 7 - D e c . 3 1 . . . .

1969-- Dec. .1110..
1972. .-June .10. . .

I )ec. . 1 1 . . .

Other Icirxt' banks: 11
1941- Dec. .11
1945- -Dee. .11
1947- D e o . 31

I969- -Dec. 31 10..
H)72—June 3 0 . . .

Dee. .11 . . .

All other member:11

1 9 4 1 - D e c . 31 . . . .
1945- Dec. 31
1947—net. 31

1969 Dec. .11 10. .
1972--June 30. . .

Dec. .11 . . .

Ntmmemher :^
1947 Dec. 3 1 . . .

1969 -Dec. .11 ">.
1972—June 30. .

Dec. 31 . .

Re-
serves
with
I-.U.

Hanks

17,7%

21,449 7,120
77,119 (>,799

1 )emand deposits Time deposits

Hal- I Dc- |

rency
and'
coin

ana's
with
do-

IIICMK:
milks?

niiiiul
de-

posits
ad-

justed K

Interbank

2,21rJ 10,216

20,314
25,764

2(.,07()' 8,666 32. IK5 .

Do-

87,12.1 11,362

17?.07')' 24,553
184.46K 25,522

I"). 971

12,396
15,010
17,796

l o r -

I State
i and

local
f:ovt.

1,4.10 1.343

2,621)1 5.(154

6,799

l7,5."iK

Certi-
fy!
and
olli-
I'lTS'

cheeks,
etc.

2, SKI

II'C

84,987

hank

I.S99 179.413
3.2611 9.0K3, 17.68T 10,652: WO,710 3,114
3.88.l!|(>,875l 18,588 11.685 2? I ,050 4,194

1,158 8,570 17 845; ') S23 67 ! 1,762
1,82') 11,075 74,722 12,566 1,24X23,740
2,145 9,736 S.5,7511 11.2.16 I . 379 1.325

^1 449 7,292 19 , 52.M 1 7O.2W) 24,386 2.-',71 5.O3K
27,H 'J 6,773 24,71.l|lK2,SiX>j 25,3.15 3.01)4 9.067
26 070 8.637 30,7.14 210,2S7 29.731 3,635 K).(i20

12,.196 I,OS 7 6,246
I5 .SI I J.43KI 7,117
17,797 1,671'! 6,270

I t 7S4
64 Ili4
73,528

21 ,44') 5,676 I I ,9.11 1.1.1.4.1?

9,714
12,333
10,978

3
5
6

17
17
IS

,677
,098
,692

,4.14
, 5f>«
,459

671 1,709 3.066
1 24122,179 4.240

>75- 1,176 5,504

23,441 2.399| 4 , 114' 13.274

1,077
2.58.5
2.559

W.S.
Ciovl.
and

I'oslal

111

21 1

36.544 158
72,593 7()
8J.723 54]

11.476 I 7S,401
10,172 IS9,900
11,177- 221,057

1 0091 33,061
2.450 62.950
2 401 ' 72,704

69 5
3.033
4,113

140
64
50

10.48.1
•>7 ' l l 9 | 5.09.1 15,822 I 1IV566 24^.163 2 947 7](>M 13,177 8 8 5 9
?6.()70 6^582 19,396 158,46-1 28,52.1 3.437 9,024 13,5-14,' 9.503

5,105
4,015
4,639

•1,358
5,375
5,6') 5

1,021
942

I ,070

86')
1,142
1,496

4,060
6,326
7,095

9 044
11,516
10,085

II I
151

46.;
383

Jf:
3C|

123,
94
IS2I

141
7b
70

455
3,601
4,854

10,761

16,653

71,3:6
20.312
21.271

.' 2ii29S
201) ,
I7> 3,7.17

I5()l 5 221
199 5,224
17.1 5 783

4,527
4,993

425: 2,590
49-ll 2 , I 74
56?.' 2,125

3,595
3,535
J, 236

145 99.7 609
150,382 2,7171
174,770 3,562.!

607 Kfid1

1,105 6,940!
1,21 71 267

319 450 II,2H2
237 I 138 15,712
290 1,105.1 IV,(.46

8,708! I ,f:4l 694 I , 168
10,768 2,165 I,O38! 816
12,532 2,562 1,418 741

1,027
I , 292
I ,196

I ,581
1 ,2.19
1.516

4,302
0, 107
5,497

127 21.1
237
285

961 175 26S
')2\ 261 295
')')• 509 223

54 491
110: 8,221
' "'' 405

I ,787 .1.456 44 MM 10.072
1,574! 3,845 45 92') 9,026
2. I141 4.688 52.8131 10.426

526
796
929

3,216
4,665
3,900

7,17') 3,3O2i 7,870
9,084 .1,042 8,176
8 7')4! 3.KO7 ).6M

54-1 3,947

9,661
21 595
27,424

62,729
67,101
76.5971

1.1,595

5-)0
6IK
707

1,644 8,383 3H,644i
1,706 9,942 45,901
2.0H4 I2,7H9 53.65X1

790
I , 199
I ,019

3. tWO
3,329
4,047

.185

I ,112
1 , 1 59
1,449

I ,575
3.527
3. K60|

225-
5 465

432

72
72
70

55

222
313
446

1
2
3

1
1

.671
,«(I4
,23K

167

940
,453
.851

1,144
1,763
2.2H2

3,934
3,923
3,854

1,370
2,004
2,647

7,905
8, 144
K.72(>

4,284
4,510
5,044

6.605
3,801
3.592

217
264

286
61 I
705

I ,928
2,58(i
3,075

219
435
528

1.721
2,255
2.571

I ,416
1,793
2,182

28,354 26S
26 020 1,175
31.040 1,833

2,152
3,1 60
3,853

6,271 15
6,09 1 139
6.89')' 160

I 1 ,I 27
22,281
26,00.1

104
30

5!, 062 242
55,192 1,008
64,447 1.173

8,500
21 ,797
25,203

5fl, 304 84
61,080' 395
72.384 395

12,284

33,420
40,328
47.180

397
633

State
and

S66

13,221

34,383

443

Hor- Capi-

""••s counts

10,059

39,9 78
492 33,110 2.V),5Ofii:|:j',2|.i 50,117
606 37, 161 277,683.'.(K,(l)vli52,658

59 492 15,146
103 496 29,277
I I I 826 iJ,946

10] 6,844
215! 8,671

61 9,7.14

21 I 13,166 ISO.860 IS.02-1 3'),450
491 33,0271258,332 :IL' ,S2S'49,623
606 37,086 276, l3NI:ty s.iii 52, 166

50 418. 11,878
')') 39')l 21,712

105 6')3 27,5421
208

5,886
7,589
8,464

186, 9.95l! l40.308 17 MS 32,047
,187!25,668 197,8611;;I,7r>;>i3" ,358
468 28.551 21 I . I24:>[i :if,yU 1,228

778
1,206
1,418

195
30

45 207 14,692 4,405 6,301
24i 2,3.11 24,294,7,314 7,650
It)1 2,52? 26,1969,50? 8,042

20
38
45

86
180
181

I ,648
2,120
2,259

719
902

216 4,409
1,047' 7,529

847 9,2.17

1,290
2,639
3,008

243 4 542
160 9,563
332 I I ,045

4,609
10,809
11,811

50,439
70,054
74,449

31 146 6,082
.52 219 12,224
45 337 14,177

2
1

9,881
17,.IDS

54 4,92(1 70,768 I ,820
182 11,480 95,983 4,208
IHI 13,373 101,243 4,455

172 6,858 12

3,26')
104 7,442
1.18 8,608

41,135 965

' 'H8
377
426

1,517
l,S57
1,891

I ,967
2,566
2,844

I I,464
14,020
14,687

I ,982
2,525
2,934

12,766
15,831
16,608

I ,596

7,931
61,645 1,462 10.759
66,559 1,726 11,429

I

7 l leyinnin^ with 1942, excludes reciprocal iunk halanees.
s Through I960 demand deposits other than interbank and U.S.

Ciovl., less cash items in process o:' collection; bcyiuuiUL;. with 1961,
demand deposits other than domestic; commercial interbank and U.S.
( iovt. , less cash items in process of collection.

9 l ;ur recLissification of certain deposits m 1961, see note 6, p. 589,
May 1964 llui.u:iL.\.

1 0 He^iuniilL' June 30, 1969, rellects (1 I inclusion of consolidated repents
(including liL'.nres Tor all bank-premises subsiiliai ies and other significant
majority-owned domeslic subsidiaries) and (2) reportini; of li.mires for
total loans laid for individual categories ol'secnrilivs on a KIOSS basis thai
is before deduction of valuation reserves. See also notes 1 and 6.

1 ) Repi nning Nov. 9, 19 72, designation of banks as reserve city banks for
re.servc-re(|iiirement purposes has been based on si/e »*f bank (net demand
deposits of more than 5.400 million), as described in the lti:i.i.i i i v for
July 1972, p. 626. CatCKO" ies shown here as " l .ar i ie" and " A l l other"

parallel the previous "Reserve city" and "Co
(hence the series arc continuous over time).

icctively

No i l . Data are tor ad commercial hanks in the United Slates; member
banks i:i U.S. possessions were included through 1968 and then excluded.

l-or the period June 1941 June. 1967 member banks include mutual
savings banks as follows: lliree before Jan. 1960. two ihrouch Dec. I960,
ami "Hie through June 1962. Those banks are not included in all insured or
4- , ^ t •] 1 l l - l l l L ' L -tntul hanks.[I Hill I 'illlhwS.

A snuill noninsurcil niemhur hunk en^ii^ed exclusively in trust
is treated as a noninsiireii bank and not as a member bank lor the p e o
June 30, 1060- -June .10, 1970.

Comparability of iijuires for classes of banks is allotted SOIUCWIKI! b
clKinj'.es in I-.K. membership, deposit insurance status, ami the reserv
classifications olcities and individual banks, and by iiuTi'.ers, etc.

trust business
he period

by

I-'or olhor notes see opposite
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

W e d n e s d a y

l . t n x e b u n k s

M « y

A p r .

M a y

M a y

A p r .

M a y

. V I - I

M a y

A p r .

Mav

T o t a l

1 9 7 2

1
1 0
17
24
11

107.1

II.' '. . .
18
25

2/'
() i'

16".'
2.1"
30 "

• York ( 7 / r

1072

1
10
17 . . .
24
.11

4
I I . .
18
25

2 "
i)r

i f , ' 1 ! . . . . . . .
2 1 "

Onl.siile
' Yoik ( il\

1972

1
10
17
24
.11

1973

4
I |
18

9 "
| ( , / •

7 1 "

W

T o t a l
l o a n s
a n d

i n v e s t -
m e n t s

2 9 1 , 8 0 8
2 9 0 , 1 6 4
2 . 9 1 , 4 1 9
2 9 0 , 0 1 4
2 9 1 , 1 2 6

. 1 . 1 4 , 5 5 4
3 3 5 , 0 1 1
1 1 4 , 7 8 7
. 1 . 1 7 , 6 7 8

1 1 7 , 9 9 9
1 1 6 , 7 1 2
1 1 8 , 2 7 5
1 1 7 1 6 2
. 1 1 9 , 9 7 . 1

6 1 0 8 1
6 0 , 5 6 1
6 0 6 7 s
6 0 . 0 4 f t
6 0 , 6 2 1

7 0 , 0 1 1
6 0 , 7 8 . 1
6 9 , 6 4 1
7 1 , 1 1 9

7 0 . 7 S 9
6 9 , 8 1 5
7 1 , 3 5 1
7 1 , 0 2 4
7 2 . 0 0 2

220.825
229,803
2.10,744
"^O 068
230,503

261,641
265,228
265,14(
266,55 '

' 267 ,21 ,
266,X77
266,024
266,1.18
267,881

' l o t a l

1 1 ,
10,
1 1 ,
10
0

12
12
I |
14'

13
12
12,
12,
12

1

1

1

1
2

2
1
1
T

2

0
0
i j
i j

9

| |

12
10
11

1 1
I I
10

0
10

1.14
165
088
217
002

012
746
851
1.41

241
174
546
1 16
040

860
705
"M6
82.7
040

4.18
6X6
164
050

0 6 1
0 5 . 1
615
464
484

265
460
842
410
052

474
060
687
601

178
121

, 0 . 1 1
, 6 7 2
, 4 6 5

F ' c d c r a l

T o
c o m -
m e r -

c i a l
banks

10,012
8 5 80
0,026
0,370
0,008

II,658
II 117
10,857
12.7.1.!

12,246
10,078
11,460
10,072
11,156

1 ,780
660

1 ?05
78.1
017

1,124
606
907

2,86.1

1 067
076

1 ,518
2 , 3 5 3
2 , 1 7 4

8 2 4 . 1
7 , 0 2 0
8 , 7 2 1
8 , 5 9 6
8 , 0 9 1

f u n d s s o l d , e t c . 1

T o b r o k e r s
m i l l < e;iler$
involving—

U.S.
Treas-

u r y
se-

curi-
ties

652
92 1
617
473
672

849
967
71 1

1 ,494

<91
714
7.11
849

1 ,427

.10

• s

45
45

146
67

72
72
82

106
104

622
9 2 1
617
47.1
667

Other
se-

curi-
ties

125
2.65
244
100
207

214
261
141
1 UK

22^
218
203
150
216

15

• >

u

325
262
244
184
207

10,1341 8(Mi 214
1 0 . 7 1 1

0 , 8 6 (
0 , 8 6 0

1 0 , 2 . 7 0
1 0 , 0 0 2

022
565

1 ,427

1 521
642

O , O 4 2 l 6 4 "
8 6 1 9
8 , 7 8 2

74.
' 1,12.1

2^0
141

(In millions of do

T o
others

125
188
.101
186
105

101
201
140
277

177
264
152
156
150

5 0
.11
41
20
18

60
11
2.1
20

24

1
5
6

75
.155
260
1 57
87

122
168

1.181 2.57

225
218
180
150

2y.

T o t a l

100
108
108
108
1 0 0

241
241
2 4 . 1
2 4 . 1

245
245
247
246
247

46
•15
45
45
45

56
56
55

• " ^

56
5ft
57
56
57

I 53
I 53
153
I 5.1
154

184
185
187

1 88
188

151 180
151 100
144 100

404
854
910
633
075

45.1
811
165
170

140
005
155
628
511

482
848
418
2.66
02.4

68.1
0.17
842
7.14

472
748
6""i
415
087

012
006
402
167
(151

770
77f
52.1
6.K

66 S
147
5.K

,21.1
,42.4

liars)

Loan

i

C o m -
m e r -
cial
a n d

indus-
t r i a l

8 5 2 8 1
8 5 , 2 2 1
8 5 , 1 7 7
84,82.1
84,637

00,.144
00,822
01,031
01 ,899

02,487
02,468
02,0.17
0.1,005
02,871

25,117
24,07i
2 5 0 0 5
2 . 4 , 7 7 0
2 4 , 5 6 3

2 8 , 8 4 6
2 8 6 H
2 8 . 7 2 0
2 8 , 6 5 0

2 8 , 8 1 2
2 0 , 0 3 1
2 0 , 1 8 6
2 . 0 , 0 0 . 1 !
2 8 , 9 6 7

6 0 , 1 6 6
6 0 , 2 5 2
6 0 , 1 7 2
6 0 , 0 5 3
6 0 , 0 7 4

7 1 , 4 0 8
7 2 1 8 0
73,202
7.1,240:

71 65 S
71 417
73,751
74,002
7.1,004

s

Agri-
cul-
tural

2

2
2
2

1
1
3
.1

3
1
3
1
.1

2

2
2
2

3
.1
1
1

,

1
3
(
3

468
478
401
504
519

004
108
1 24
1 19

001
006
114
142
142

11
30
U
11
12

5.1
52
55
54

5 2
52
(.4
76
76

437
448
458
471
4K7

041
056
060
065

,0.10
,044
050

,0ftft
,06(

O t h e r

F ' o r p u r c h a s i n g
or carrying securities

T o b r o k e s
and dealers

U . S .
' i t v t t s -

l l r y
s e e s .

804
9 1 1
745
678
811

1 , 1 4 8
856
570
407

505
618
5 . 1 6
463
801

718
757
591
544
691

1 ,004
708
463
415

480
528
455
.166
774

15ft
1 5 ft
154
1 1 4
120

144
148
107

82

1 1 5
00
81
07

117

O t h e r
sees.

7
ft
ft
6
6

6
6
6
r,

6
6
6
6
ft

4
4
4
4
4

3
1
1
3

1
3
1
1
3

2

2
2
2
2

2

2
2

-,

2
2

2

004
680
305
557
951

584
584
177
22.0

2.05
605
577
015
071

752
442
112
112
652

848
010
660
741

679
0 2 1
077

,494
,567

252
238
261
225
290

736
654

,517
,479

616
682
600

,521
,50(

T o
o t l

U.S.
Treas-

ury
sees.

184
16.1
163
I 'M
149

242
2.10
211
212

213
190
217
216
2.26

54
50
47
50
47

4.1
44
46
47

47
47
50
57
61

1.10
111
lift
144
102

100
166
165
165

166
152
167
164
Ift5

ers

Other
sees.

1 542
> 554
2,5.14
\545
2,566

2,010
' , 0 2 5
2,0.12
\ 0 6 4

2,051
2,055
2,045
2 060
'., Oi l

616
648
638
640
642

650
652
652
654

6ft2
660
661
650
644

,90ft
,906
, 806
005

,024

2,260
~> 271
2,280
2,110

2 289
2,286
2,284
2 3 1 0
2 , 2 8 9

T o n o n b a n k
f i n a n c i a l

i n s t i t u t i o n s

I'ers.
and

sales
finan.
COS.,

e t c .

6 , 4 2 6
6 , 2 8 1
6 , 1 0 2
6 , 0 4 3
6 , 2 . 6 9

7 , 8 9 2 .
7,842
7 , 0 4 . 1
7 , 9 0 2

8,045
7 0 8 0
X , . 1 5 2
8 1 3 0
8 , 0 0 4

1 , 7 7 8
1 , 7 3 7
1 7 3 1
1 , 6 5 7
1 , 7 4 7

2 , 3 3 1
2 , 2 3 6
2,276
2 , 3 1 0

2 , 1 2 6
2 , 2 8 2
2 , 4 8 6
2 , 3 5 0
2 , 3 5 6

4 , 6 4 8
4 , 5 4 1 )
4,571
4 , .186
4,522

5 , 5 6 1
5 , 6 0 6
5 , 6 6 7
5 , 5 8 . 1

5 , 7 1 0
5 , 6 9 8
5,866
5,780
5.738

O t h e r

8,484
8,4.12
8,447
8,438
8,629

14,5 3ft
14,535
I4.76K
I4,ft4ft

15,062
14,965
15,2.1ft"
15,324
15,480

2,05ft
2,021
2,019
2 , 0 3 8
2 , 1 0 9

4 , 5 1 2
4,498
4,508
4,530

4,729
4,()78
4 , 8 2 0
4,78ft
4,018

6,428
ft,411
ft, 428
ft, 400
6 , 5 . 2 0

1 0 , 0 2 4
1 0 , 0 3 7
I O , 2 f t O
1 0 , 1 1 f t

1 0 1 1 1
10,287
10,416
1 0 , 5 . 1 8
I ( ) , 5 f i 2

I-or notes sec p. A-2H.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions ol'dollars)

I uans (eont.)

Other (com.)

To commercial
hanks

Real
estate

j Do-
, ines- j

40,6.10l

40,810
41 ,006
41,146
41,241

47,478i
47,7.12'
47, WO

48,19.11
48,.170
48,592
48,854
49,059

4 .HI
4,360
4, :w>
4,408
4,411

5, 140
5 ,1 69
5,7.12
5,225

5,2.19
5,258
5,278
5,.II 1
5..154

42,758
42,858!

42,954-
4.1,11?
4.1,.114
41,541
4:1,705

(150
,000

I 17
,0ft')
, 005

269
,191
,.101,

.1,175

.1,0241

.1,715

.1,272
:i, 2.K>

254'
245
256

,
, 29.1

!:•<
, .109

,200,
,7451

I .951

1 !')78
I ,98.1

I 851
1,874,
I ,970;
7,08.1'
7,0 IK

1-or-

sumer
instal-

•1,7X9
4,887
4,915
4,891

4,894'
4.8.15

Id
Id
Id
16
16

,297
,451)
607

,7 '8
.8.W

77 1
747'
86.1
824;
74'/

1
1
1
1
1

151
.'1.1.1
. " » 1 *
. 5 1 5
.509

051 79 457
5,155 29'579
4,944 29.7041

i
I , 244
I ,146
I J 5 4 :
I , I 2 I |
I , 1 27

7 099
2., 1.11

700
804:

7,744

77,17.1
27,145
77 .'SI
771.Id I
?7,4K6

I ••or- I All !
eif.n ! other '1'otal

i^ovts. •*

2,"<95 21 80.1
2,479 24,85.1
2,672, 24 920
2,6.16- 25,O52j
?.,(:. 16 25 \l,y

28.87.1,
28,919!
29 071
79,181

79 K)6
7.9 .145

I ,912
I 917
1 9.'0

\ l 69 i
.'.,176
2 I8l!

2 ,165 2 , IN . r
7 ,118 2 7.00J
2 15 1 .' '0(>l
7,1.51 2 ' T . I 8 :

2 , 2 0 0 7 7.1(1

72,891
.'?. 916
21'000
2.1 126
7 1 M.l

7,690 26,66.'!
.!,756j .'.(,'v5t):

?,750; .'(, H95
.', /64 27 000

770
,247
.'V,.

, 246
2.17.

.55 7.
578
5 76.
579
57(1

717
708
707
707

699

714

706

Xlh
.170
.K>4

499
MS
5 77
M19

571
5.16
542
5.15 i
5761

911 16,198
962 Id ,024
95 2 15,989
949 15,999
947 Id, 45.5

,216 19,119
271 18,979

,7.14 19,196
2161 19,248

9,61 1
9,.188
9,668i
9,267
9,626

1 007
2 9.18
2,919
2,92.1
: i , 147

.1.961
1,814
:i 848
.1,775

!
4 05V
4,051 :

4 I 10
.1,858
4,048

I 1 196
1,086
.1,070
1 0 7

,165
, .148
,47.1'

.117
|5.18
409

27,076
27,294
27,. 12.6
77,024
26,958

75,960
25,424
24,840
24,74.1

24,495
24,0.11
7.1,701
2.1 50.1
24,017

4,805
5,1.12
5,1.10
5,042
4,91.1

4,646
•1,481
4,191
.1,947

1 769
.1,47?
.1,667
.1 777
4,124

72,771
27,167
7? 196
21 987
72,045

2I..H-I
20.94.1
70.649
70,796

70,726
20,559
2.0,0.14
19,7:11
I9.K9.1

U.S. Treasury securities

Mills

Notes anil bonds
maturing- -

Certif- .
icates I

Within I 10 Alter
1 yr. 5 yrs, 5 yrs.

I

Wednesday

.1,970-.
4,072 .
.1,859 .
.1,044 .

5,51.1
5,177
4,709
4,769

4,51 I
4,169
.1,825
.1,776
4,216

4,840;
4,811 I
4,6I9:

4,619
4,941

.1,87.1

.1,769

.1.750

, 5 2.5 •
, 5 5 8
.550
509
197

14 609
I 4,.187.
I 4, .109

.1,808

.1,710

.1,69-1

.1,856
:l,926

14,147.
14,058
1.', .147

1,977-..
7,044 . .
2,05.1

,0.10 .

I
I

88.1 .
I ,254 .
I,759 .
1,2.11 .
1,094 .

I ,065
1 ,081

990

1 ,8.18
I ,700
I ,52.1
I ,.190

I , 1.18
954
886

I,O87 :

I , .144

2,7.17
7,716
2,811
7,628
7,750

99.1
1 ,012

1.1,110
l.l.OOOi

,48.1
, 468
472

,4
,448

571 7,148
5 24 7,048
494 I ,980
5 28 1,860

89
209
194
169

5.17 I ,897:

. l ,(i 7 5

.1,477

.1, I 86
1,179

.1,17.1

.1.215
2,9.19
2,689
7,872

486
5 2.8
519
551

.1,775:

.1,748

I ,788 '
I .606;
I ,568!
I 577'

.1.1142

.1,090

20?
244
(.47
578

.1,67.9

.1,626
:i,979

.1,290

.1,7.97

.1,275

.1,271

1,078
1,084
.'."'44,

461
.1.14
.129

250
.'70

.1,166 11,741
1 117 I I 542
.1 .175 I I ,4?K

I , 8 . 1 . ' : .
I , 8 5 0 , .
2 , 1 8 8 .

l

Kt' hatik.'i-
Tultil

1972

.1,091, May :l
7,915 .10
.1,085 17
.1,017 24
2,981 !|

4

'. 18

2,0:14 May 2
7,094 '. . 9"
2,8:15 1ft
7,761 21
2 ,8 /5 10

.Vcir York < i/y

1972

.159'

. . . . A p i

May 1
.10
17

18
25

May
9 '

Olit.mlr
>'<•»• ) < M A Cilv

1977.

,77?:
,608
,676!
,644,

. . . May .1
'. .10

17
24
II

197.1

I ,888 A|ir 4
I .N.15 II
I , 859 18
I .861 75

May 2"

2 1 8 ' .
7.1"

. . . .Mi'

J or notes see |
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

Wednesday

latiic bankv
lolal

1972

May 1
10 .
17 .
24 .
U

197 3

18
25

May 2'-

16''
2 1 "
30'-

Vei l ' York < >ly

1972

May 3
10
17
24 .
31

197.1

Apr 4
11 .
18
25

9"
16"
23"
30"

Outside
New York Cily

1972

May 3
10
17
24
31

1973

18
25

May 2'1

9 "
16"
2.1"
10''

( In millions ot dollars)

Investment* (cont.)

Other securities

Total

54,104
54,051
54,095
54 120
54,201

54 229
55,028
54,731
54,924

55,123
55,412
54,873
54 895
55,496

8,827
8,876
8,881
8 91 1
8,846

8,146
8 579
8,444
8,4X8

8 485
8 562
8 444
8,373
8,397

45,277
45,175
45,214
45 209
45,355

46,08.1
46 449
46*287
46,4.16

46,6.18
46 850
46 429
46,522
47,099

Obligations
of State

and
poli t ical

subdivisions

' lax
war-

rants3

9 284

All
other

(7 076
9 055 17 ."M1

9,117
9 041
9,066

7 144
7,886

37,2X9
17 408
37,357

18 189
.18 470

7,5X7 3X,119
7,671 38,161

7,67.1 38,688
8,330 .18,177
8,271 37,809
8 249 17 841
8,318

2.365
2,328
2,292

37,907

5,257
5,.1.17
5.410

2 291 5 4 i x
2,260 5.178

1 ,144 5. 150
1 727 5 288
1 586 5 211
1,598 .5,258

1 609 5 260
2 222 4 767
2 218 4 601
2,144. 4,577
2.0971 4.5.16

6,919 31.819
6,727 31 905
6,8251 31,879
6 750 11 970
6,806

6,000
6 1 59

.11 ,979

33,0.19
11 IH">

6,001 3.1.088
6,073

6,064

33,10.1

3.1 428
6 108 11 610
6 051 11 206
6,105 .13,264
6 221 11 171

Other bonds,
Corp. stock,

a n d
securities

Ccrtif.
ot

partici-
pation4

,59.1
614

A l l
other'

,594

588

686

6,151
b, 140

>'()94
),I9O

. 810
81 1 6.859

, 802

,655
516

6,994
7,090

7 107
7.169

55| . 7,242
54(1 7 265

,542

308
3.13
114
106
280

7^29

897
878
865
876
928

47x' 974
524
54()l
516

480
165 •
161
355
35 1

^85

280

040
,087
,096

136
,208

797
.411

5,254
5.262

271
5 230
5.218

,3081 5.262

,208 5.836
289 5 819

,291 5 .907
266

,175
171
190

,185
189

5,994

5,971
5 961
5*980
5,968
6,318

Cash
items

in
process

of
collec-

tion

.10,198
28,386
30,125
27 679
32,686

28 891
27,956
20,561
28,072

10 990
26,7 11
.12,363
26 91 1
31,150

10,205
10,881
10,154
10 729
11,783

9,003
8 961
8,515
9,342

10 228
8,952

10 945
9,529

10,526

19,993
17,505
19,971
16,900
20,90.1

19,888
18 995
20,046
18,7.10

20,762
17 779
21,418
17,.182
20.824

1

Re-
serves
with
Kli.

Hanks

20,142
20,107
21,KM
20 079
22,696

19 428
1 8 984
24,431
19,239

19,599
21 307
21 096
"'O 698
17,992

4,158
4,872
6,1 27
5, 345
5,899

4,878
5 091
7,370
4,851

5 276
6,048
5 784
5,065
3,979

15,984
15,235
15,687
14 714
16,797

14,5.50
11 891
17 061
14,388

14,123
15 259
15 112
15,6.13
14,013

Cur-
rency
and
coin

3,446
3,572
3,633
3 741
3,792

1 575
3,873
3,991
4,152

3,901
3,846
3,978
4 084
4,265

410
4.14
408
411
425

446
475
460
475

457
473
4 5 1
477
490

3,036
3,138
3,225
3,310
3,367

3,1 29
1 198
3 531
3,677

3,444
3 171
3,525
.1,607
3,775

Ilal-
ances
with
do-

mestic

8,387
8,0.11
X, 609
8 447
9,276

9 651
8,910
9,302
9, .199

9,451
9,015

10,111
9 898
9,335

2,686
2,830
3,13.1
3,195
3 4^5

3,768
3 155
3,777
4,012

3 671
3,747
4 690
4,616
3,580

5,701
5,201
5,476
5 , 2 5 2
5 ,821

5 ,885
5 555
5,525
5, .187

5,780
5 288
5 441
5,282
5,755

Invest-
ments
in sub-
sidiar-
ies not
consol-

945
949
9.51
95 '
954

1 2 56
215
2)6

,237

,2.1.1
240
24)
"UK

I ,250

444
446
449
449
452

618
592
591
590

585
587
590
591
59.1

501
50.1
502
501
502

63S
641
645
647

648
651
651
657
657

Other
assets

17 071
16,700
16,616
16 417
16,599

19 T>4
19 209
19 088
19,406

19,701
19 164
19 198
19 274
19,543

5,405
5,209
5 224
5 055
4 891

6 164
6 212
6] 162
6,401

6 114
5 870
6 169
6,144
6 182

1 1,666
11,491
1 1 , 3 9 2
1 1 162
11,706

12,960
12 977
12,926
1.1,005

1.1, .167
1 1 294
1 1 029
13,1.10
1.1,361

Total
assets/
total

l iabi l -
ities

.171,997

.168,109
373,167
167 281
177'129

416 681
415 178
421 196"
419,183

422,874
418 015
426 286
419 275
423,708

85,291
8.5,2.13
86,170
85 252
87 530

95,990
94 491
96,516
96,790

97 140
95,512
99 982
97,446
97,442

286,706
282,876
286,997
282,029
2X9,599

320,691
120 687
324,880
322,39.1

325,534
322,523
326,304
321,829
326,266

For notes see p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(Iii millions of dollars)

A 27

Deposits

Demand

Total

148,502
143,851
147,349
141,693
150,176

153,559
148,971
152,923
151,302

156,704
146,599
15.1,164
145,377
150,504

39,713
39,074
38,817
38,614
40,908

40,255
.18,078
39,415
40,339

42,444
38,128
41 ,35.1
39,133
39,969

108,78'
104,777
108,532
103,079
109,268

113,304
110,893
113,508
110,96.1

114,260
108,471
111,811
106,244
110,535

i r e

States
uml

polit-
ical
sub-
divi-
sions

U.S.
Govt.

Domestic
interbank lorcign

j Certi-
fied
and T o t a l '

Com-
mer-
cial

Mutual
sav-
ings

- • • •

CJovts.,
etc.*

Com-
mer-
cial

banks

olli-
cers'

checks

• —

01,536
99,253 !

02,291
99,231
05,300

09,277
10,114
10,686
07,715

09,067
04,667
09,203
04,477
09,214

22,811
21,494
22,225
21,985
23,546'

21,534'
21,398
2.1,342.
2.1,1 85 i

2.1,898
22,068
2.1,163
21,983
23,648.

78,725
77,759
80,066
77,246
81,754

7,165 8,614! 20,694
6,700
6,606
6,353
7,200|

6,538: 20,273
7,51 .li 20,650
5.7921 19,67')
5,027 21,541

6,4551 6,064: 20,92(i
6,727:
6,373
6,215

7,504
6,143
6,919
6,052
6,561 :

2,144
6,389
7, .199

7,447
5 701
3,956

18,933
18,729
19,241

21,021
19,271,
21 ,9.10

3,942 19,527:
2,891 20,3441

i

502
439
443
378
426;

i
556i
5881
482!

28')l

5601
36.1
4841
344
404

6,663
6,261
6,161
5,975
6,774

2,OO4:

1 ,4.191
1,628
1 ,1 46

972

8,66.1
9,169
8,788
8,711
9,593

1,326 9,219
329' 7,77.1

1,735 8,066
1,671. 9,075

1,58.1: 9,577
1,063! 8,673

741: 10,60.1
671i 9,151
493; 8,842

85,743 5,899
86,716 6,139
87,344 5,891
84,5.10 5,926

6,610
5,099
5 ,885
4,646
4,055

12,031
I 1 ,104
11,862;
10,968
11,948'

4,738 11,707
1,815 11,160
4,654| 10,663
5,728 10,166

85
82
86
82
85

,169
,599
,040
,494
,566

6
5
6
5
6

,944
,980
,435
,708
: < 5 v

5
4
1
3
2

,864
,638
,213
,271
,398

I I
10
I I
10
11

,444
,598
,327
,376
,502

738
697
655
618
608

957
879
795
726.

i
687i
71.1'
723

J96
16.S
342 j
3281

369:

562
487
424

.142
332
31.I1

290
329

.195
392
371
348

.157
358
34.1
321
360;

178

175
374
144
192
163

800

t i l l
772
7IK
763
797

130
146
139,
148
160

143
141
146
15.1

147
149
149
155
165

721
884
79K
745
72.1

759
817
918
)53

)58
921
867
918
962

2,565
2,612
2,653
2,657
2,926

.1,019
3,103
.1,097
3,138

3,436
.1,22.1
3,326
.1,210
.1,128

6,469
6,874
6,18.1
6,618
6,761

591
738
659
597

i

616!
676
7721

I ,773
1 .740
1,842
1 ,865
2, (WO

2,111
2,198
2,168
2,211

2,502
2,242
2,338
2,291
2,114

792
892
811
792
836

908
905
929
927

934
981
988
919

I ,014

147,11.1
147,520
148,124
148,951
149,081

6,102 174,788
6,254 176,005
5,936 175,340
5,915 176,056

6,539 176,38.1
5,741' 178,321
6,276 178,862
6,5.18. 179,929
6,481 180,141

2,973
1 690
2,890
3,6041
3,149

2,3.11
2,629
2,426
2,730:

3,138
2,57.1
2,960
.1,538
3,1 08

24,937
24,987
24,957
25,086
25,064

32 141
32,289
31,362
.11 ,530

31,598
31,871
31,978
32,241
32,574

3,496
3,1 84
3,293
.1,014
3,412

111,176
122,533
123,167
123,865
124,017

3,771 142,647
3,625 143,716
.1,510' 143,978
3,185 144,526

Time and savings

3,401
3,168
3,316
3,000
3,37.1

144,785
146,450
146,884
147,688
147,767

Sav-
ings

Other

""

States
am

polit-
ical
sub-
divi-
sions

.. .

O o -
mes-
tiu

inter-
bank

For-
eign

fiovts. 2

Wednesday

57,294
57,401
57,523
57,590
57,624 64,405

62,598 19,410'
62,840 19,4.13
6 1 32.1
6.1,936

19,159
19,428
I'),OKI

58,667i 82,805 21,7911
58.5041 83,151 22,453
58, l48i 82,500
58,090: 82,998

22,904
23,132

5,726
5 754
5,751
5,755
5,749

12,97(1
I I DO')
13,0.11
1.1,1 1(1
13 215

5,459 18,655
5,431 18,598
5,389 18,061
5,372: 18,199

5 1561 18 24*
5,356 ! 18,359
" 18,341

18,464
5,361
5,350
5 345 18,594

2,10(1
2,101
2,022
2,012
I ,927

2,294
2,259
2,019
2,034

2,010
2,070
2,154
2,077
2,072

51 ,568 49,628 : 17,310
51,647 49,831
51,772 50,292
51 815 50,826
51,875 51,190

53,208 64,150
53 071 64,553
52,759 64,419
52,718 64,799

52,7.17 65,021
52,894 66,410

17,332
17 117
I 7,.19(i'
17,154'

19,497
20,194
20,885
21 ,098

21,006
21 ,009
20,87052,824 67,042

52,910 67,614! 20,980
52,874 67,716 20,823

2,110=
2,205:
2,264:
2,310'
2 10! I

3,538!

3,851:
3,71 I i
3,682

58,09.1. 8.1,266 23,OI6|
58,2501 84.7691 2.1,079
58,185' 85,383 21 024'
58,261)! 86,078 23,()57:

58,219 86,31(1 22,895

3,754
1,866
3,863
4,068
4,083

, 046
,O78i
, 105
,135
,132!

2,065
2 304!
2,187
2,141

2 203
2,208
2,174
2,379,
2,1971

I ,064
1,127
1 ,159
1 ,175
1,171

,473
,547
,524

5,224
5,157
5,17.1
5,208
5, 199

I.ami' hunks-
lota!

1972

May 3
10
17
24
31

197.1

7,315;
7,352]
7,370
7,462

7,602
7,705
7,754
7,764
7,998

2,989
2,941
2,950
2,954
2,942

18

25

May 2' ;

') '•

16*
2.1"

30''

;Vt'if York ( ity

1972
.May .1

10
17
24
31

3,570 . ..
3 ,599 , . . .

V>7«! ! . '.

3,675
3,768
3,840
3,862
4,050

I97:i

. . . A p r .

.18

.25

May
9'

. I 6'

.231

. 30'

2,235
2,216
2,223
2 254
2,257

3,745
.1,753
.1,770

Outside
,\IMI' York City

1972

May 1
10
17
24
31

197.1

Apr.

541

S51
658
689
689
686

3,783

.1,927
3,937
3 914
3,902
3,948

4
.11
18
25

May

2.)''
30"

see p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Miiy

Wednesday

v bunks-
Total

1972
3 26,683

10 27,416.
17 28,362'

1 cd-
eral

funds
pur-

chased,
e t c '

Horrowiugs
from—

Reserves
for—

r.u.
Hanks Others

Other
liabili-

ties,
etc." Loans

Secur-
ities

Total |
capital

ac-
counts

Total
loans

(gross)
ad-

usted »

Total
loans
and

invest-
ments
(gross)

ad-
justed 9

446
477
181
2')

1,51(1

I ,141
1,119
I ,089
' ,2.18

15,889 4 ,14 !
IS ,476 4,141.
15 882 4,1.17
15,712 4,145
15,481 4,154

711
71
71
71
71.

28,009
28, 0.1.1
27/J72
27,981
28.IS7

199,546
199,430
198,955

280,726
280,775
280,.176

I98,422: 279 566
199,954! 281 1 1.1

64 .10,188! 2.1'),4.18 :11'J ,(.27
64! 10,193 240,051 .120,50.1
64' .10,087 241 ,056 120 (.27
64 .10,12.! 241 ,987 121 654

, 4,379
16,71.1 4,.
16 742 4,401
17,267 4,40(

34,41?
15,459]
36,375.8

454
15')

2,002
935

1,26:1

5 ,80.1
6,625
7,HI2l
6,785j
6.9861

7,095
7,100'
7,06').
7,O5(J

7.1 M

55,47')
54,824
54,684|
54,5121

986; 6,488:
242. 6,424

6,371
5, ' ) I8.
6,827|
7,O58i
6 350

55,244!
S5 6251
56,477
55 .117
55.')')')

Outside
New York (in

71 2O,')I4
71 ! 20,93.1
71 i 20,')().!
71. 2O,')25
71 21,051

20,880
2O,7<) I
20,550
20,41.1
20,22!

24

') 866
10,225
10,.518
10,488

.1,1 4.1

.1,142
3,141
:! 142

27,721
27 ')(>')
28.11')

6.17 10,711
,665 I (),:!').!

2'- 2.7,7')O
28,485

16/' 27,967
23" 28,582
30" I 28,404

3,161
3,15.1
3,159
3,162
3.1 84

10,747
10,848
10.850

WJ2441 55 |hi)')
')6,5')0 56,192

242,960 .122,578 97,246 56,5.11

naud
deposits

ad-
justed ' o

Memoranda

Large negotiable
time en's

included in lime
and savings deposits1 !

Total

88,996 34,306
88,654, 34,611
8'),061 I .14,927
«8,59.1: 35,470
90.922 35,498

97,6/8 55,654
99,9.18 56,588

243,267 322.7I01 94,896 57,917
245 026 12! 600: 94 915 58,521
244,520 322 918 94,997 59,426

64 30,201' 246,068 .125,581 95,919 59,705

59,917
59 619
59,216

18,841 12,134
17,585 12,180
18,247 12,19.1

5')'()I8 18,028 12,341
59 450! 18,560 12,199

68,271 20,707 19,218
67 884 21 015 19,414
67,319 21,099 18,554
66,947 20,251. 18,71 I

67,498 21 ,056 18,694
67,659i 19,440 18,87.1
68.5881 19,062' 18,980
67,482. 19,782 19,272
68 520' 20.108 19,487

153,261 220 809 70,155
153,799 221,136 71,069
I 5 ! 7 5 ) | 2211

22,172
22,431
22734
2.1,129

!,299

May

I5.!,75(>| 221,160 70,814 22,734
15.1,357, 220 548 70,565 " " " '
154,26.1 221 ,(.(>.!' 12,3<>2

18.1,959 251 356 76 971 16 4 If
185,227 252,619 78,923 37,174
186,372 253,308 78,145 37,055
187,475 254,707 76,3.19 .17,481

187,716 255,080 76,190 37,83
187,642: 255 051 75,456 39 044
188,549 255,012 75,85.1 39,541
189,18.1 255 4.16 75,215 40 15
190,069 257,061' 75,811 40,218

Issued
to

lPC's

Issued
to

others

(MOSS
; liabili-

ties of
banks

to
their

foreign
bran-
ches

20,949i 1.1,357
21 ,194 13,417
21,553' 13,374
21,947 13,521
22,090 13,408

36,488' 19,166
36.930! 19,658
36,355, 19,254
36,854 I'),.138

37,07.1 19,458
38,128 19,789
38,659 19,862
39,221
39,214

7 8 18
7,915
8,061
8, I 64
8,119

13 105
I 3,065
I 2 560
12,724

12 667
12,726
12,753
12,9051
12,898'

I

1 3,111,
1.1 27')
13,492:
13,783
I 3 971 .

20,205
20,491

4,296'
4,265
4,1.12
4,177!
4,0801

6,113'
6 349
5,994
5,987.

6,027
6 , I 4 7 I
6,227,
6,367
6,589

9,06
9,152
9,242
9,346
9,328

23,38!
23,865
2.1 795
24,1.10

24,406
25,402
25,906
26,316
26,316' 13,902

I

1.1,053'
I 3,309
13 ?(><>,
1.1,351-

13,4.11
13,642
13,615
13,838

,240
, .12.1
,544
,599
,465

,01 I
, 209
,193
,123

,2.18
,07.1
,721
, 490
,345

S78
897

1 ,164
I ,227
1 ,025

6.18
848
909
864

95«
793

1 , 4 3 8
I , 1 2 7

972

362
426
380
372
44(1

37.1
361
284
254

280
280
28.1
363
373

' Include:
2 Include;
3 Include!
* Federal
5 Include:
6 Include:

securities purchased under agreements to resell,
official institutions and so forth,
short-term notes and hills,

agencies only,
corporate stock,
U.S. Govt. and foreign bank deposits, not shown separately.

7 Includes securities sold under agreements to repurchase.

B Includes minority interest in consolidated subsidiaries.
<* Exclusive of loans and T'cderal funds transactions with domestic com-

mercial hanks,
1 0 All demand deposits except U.S. Govt. and domestic commercial

banks, less cash items in process of collection.
I ' Certificates of deposit issued in denominations nt'$100,000 or more.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

: Outstanding I Net change during--

industry

Durable goods manufacturing:
Primary metals
Machinery
Transportation equipment
Other fabricated metal products. . .
Other durable goods

Nondurable goods manufacturing:
Food, liquor, and tobacco I
Textiles, annarel, and leather I
Petroleum refining '
Chemicals and rubber
Other nondurable goods

Mining, including crude petroleum
and natural gas

Trade: Commodity dealers
Other wholesale
Retail

Transportation :
Communication
Other public utilities
Construction
Services
All other domestic loans ,
Hankers* acceptances
Foreign commercial and industrial

loans
Total classified loans ]

Total commercial and industrial loans
of large commercial banks'1

May May„ May
,6

2,021 2 018 2,044
5,738 5,844 5.812
2,17V 2, I'M: 2.175
2.160 2,181 2.187
3,645: 3,664 .1.658

May
9

1,7.57
1,211:
2.609
2,008

5,143
5.V5V
5,750
2,l42i
4,266'
5.395
'1.89 I
7.464
I . .118

3,374
1 "15
1,214'
2,610
2,00.1

.1.9811
I.4661

5.I49|
5,970

3,371
3.322
1.225
2.613
1,989

3,952
I . 506
5,10.1
5.989

5.75'/
2,124
4,21V
5, .W)
V.88.1
7,42.1
I .177

5.716:
2.127
4 , 187
5,150
V.8VI
7,4.15
1 ,202

4.440 4,464 4.470
85,.144 85,4.18 85.3441

3,4(X>:

U 6 9
2,632
1,980

3,911
1,557
5,181
5.72V
5,680
2,161.
4,185,
5.277.1
V.85O;
7,344
1,222:

M a y

.1,4.171

.1,248
1 , IV8
2,671

.1.V.14
1 .58K
5, I IV
5,757
5,684
2 2V.1
4,2.11
5.IV0
V.87O
7,35.1
1, 104

4,402 4..185
84,88.1 84,8.1V

2,10.1 2,11V
5,78.1 5,742:
2,17V 2,186'
2,168 2,l58i
3,645 3,610 :

1V7.1

A in. Mar.

V
82
64

21
225

.10
UK
1.14
•35i

7.20
2.181

f-5|
.145
174.

107
VIV

7
120
85

I 1.1
151

3V
V7

7
88 '
47

11
?.26

75
18(>

15
I.IV
16V
18V
152
312
177

127
1,602

178
44

161
258

12V
206
117
281

8.1.

121'
178
I221

345
24
71
31

1 I *
14 r

:

44S
3.15V,

1V7.1

122
808

12
23h
54V

171
455
218
746
20.1

I
331:
ft.1

384
6.15

I I ,
17V
2VI:
304
542:
V72I
23OJ

580
7,602

1V72

I

IV72

20
4V6
173
24
13

640
351

10
V

65

.131
481

hi
166
215
147
5.11

18
558
168
302;

414
3.59V,

2nd
half

187
1K5
24

25.1
V5

58
141
155
307
277
277
408
126
64

• 202

77
1,345

I
'Kill wii'i'UYl !i:i7!"l(i'2 His i'l!)v> 4 972 2.026; .1,612 S,770, 4,472

1st
half

vv01
85
81
82

7V
3V5
•.'.58
57
(>V

88
172
.110
14
340

827
166

- 14
• 262

.10

25
622
216
473

AT
424
VIV
.164:
4V4
23V
I (HI

4V1
4.V44

273
567
181
135
15S

203
504

5
405

14
121
7V

483
764

58
843

164
V

1 , 6 7 7 ; 6 , 1 4 V 1 , 1 8 4

See NOTt1 to table hc-low.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding

Industry

Durable guilds manufactur-
ing:

Primary metals
Machinery
Transportation equipment.
Other fabricated metal

products
Other durable goods

Nondurable goods manufac-
turing:

Food, liquor, and tobacco.
Textiles, apparel, and

leather
Petroleum refining
Chemicals and rubber
Other nondurable goods . .

Mining, including crude pe-
troleum and natural gas.

Trade: Commodity dealers. .
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Foreign commercial and in-

dustrial loans

Net change during—

1V73

1,3.15
2,555 2,313
, IK(>! 1,174

7851
,520.'

1972

Fell.
28

Jan.
31

Dec.
27

Nov.
2V

I ,307 1 ,336 1 ,268 I ,278
2,305 2,271 2,154' 2,0.14
1,217 1,246 1,205 1,256

765.
l,464:

751
I , 34«

Oct.
25

I Sept.
! 27

720 707;
1,2.1V 1,196

I . 282
I.V07
1,201

680
I, I V.I

I , 30.1
1.V05
I , 307

67V

1,350, 1.325' 1,304! 1.234 I.IVI 1.182 1,07V

8V2
842
,47V

1,100

843:
778'

I ,41V'
1.062,

Tota l loans -.17,577 i-.17.28l 36,3VO 3 5 , 4 9 l j 34 ,8(w| 32.V64' 32 ,180
I I I

2.872
150

1 ,055
1 ,823
1,2.14
746

2,2.14
1 ,70V
4,33V
1 ,871

2.823
1.11

1 .008
1 ,763
4,285
770

2,245
1 .665
4,184
1,785

78 r
781

1,35V
1,005

2,896
132
V82

I , 6V8
4,257

755
2,060
1,661
4.120
1,711

72.1
6V8l

1,153!
8V4

2.685J
121
8V4

1.5V2
4,180

682
I ,V75
1,558
4,026
I , 5V7

2 . 5 6 7 ,3.77 2 , 3 5 5 2 ,366

6VV
681

I . 143
V13

2.726
121
880

1,588
4,070

54V
1,825
1 ,528
3, VVV
1.532

1,264

731
658

I.1V0
V3V

2,748
12.1
876

I ,4V7
4.078

5.17
1,75V
1,521)1
.1.951'
I ,45V.

67V.
1,15V:

V18

2,67V
107,
864

1,444
4,086

561
I ,68H
1,550
1,862
1,554

1V73

2, l77j

31,688 31,4661

67
l.V)
31

65
281

116'
i

16V
144
.126
206

187
2V

161
231

54
64

25V
151
313

274

201

3,426

1972

111

I 1972

2nd
half

35
24V
102

41
51

155

12
IV
6
24

6
14
30
148
V4
121
2.87
8

164
43

223

4V8

67
49
52

4
6

153

57
15
65
46

12
2
IV
146
21V
64
282
142
143
131

105

803

27
113
133

37

102
2(K)
154

45
57

308

15
63
10
106

205
- 17
-22
44
6V
6.1
26V
13
45
260

V4

477

6V
4
71
22

18
12
11

2V4
125
185
56V
15(
307
174

328

2,301

No'ir.- About 160 weekly reporting banks are included in this series;
these banks classify, by industry, commercial ami industrial loans amount-
ing to about V0 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

For description of series see article "Revised Series on ComiucLcUtl and
Industrial Loans by Industry," Feb. 1967 HuixiriiN, p. 209.

Commercial and industrial "term" loans are all outstanding loans with
an original maturity of more than 1 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 CORPORATIONS'
(In billions of dollars)

Class of bank, and quarter or month

All commercial banks:

197O_June.
Sept..
Dec.

I971_M;ir..
June.
Sept..
Dec .

1972—Mar..
June.
Sept..
Dec.

1973—Mar

Weekly reporting banks:

1971—Dec

1972- -Apr
May
June
July
AUK
Sept
Ocl
Nov
Dec

1973- Jan
I el).
Mar.. . .
Apr--.. .

Type of holder

1 Including cash items in process of collection.

Noli:.—Daily-avcrajiu balances maintained during in

financial
business

17.1
17.0
17.3

18.3
1N.1
17.9
18.5

20.2
17.')
1H.0
18.9

18.6

1-1.4

14.3
13.7
14.1
14.3
13.6
13.7
U.I
14.5
14.7

15.0
14.:i
14.4
14.3

Nonfinancial
business

85.3
88.0
92.7

86.3
89.6
91.5
98.4

92.6
97.6

101.5
109.9

102. S

58.6

56.9
56.2
57.3
58.5
57.4
59.0
60.0
60.5
64.4

Consumer

49.0
51.4
53.6

54.4
56.2
57.5
58.6

54.7
60. 5
63.1
65.4

65.1

24.6

27.0
25.4
25.7
26.1
26.0
26.2
26.2
26.7
27.1

63.
60.
59.
V)

I
3
0
4

27. R
26.3
26.5
28. (

I-orcign

1.6
1.4
1.3

1.4
1.3
1.2
1.3

1.4
1.4
1.4
1.5

1.7

1.2

1.2
1.2
1.3
1.3
1.3
1.3
1 .3
1.3
1.4

1.4
1.6
1.6
1 .8

All
other

9.6
10.0
10.3

10.5
10.5
9.7

10.7

12.3
11.0
11.4
12.3

11.8

5.9

5.9
5.7
6.0
6.0
5.7
6.2
6.1
6.2
6.6

6.8
6.5
6.4
6.4

Total
deposits,

ll'C

162.5
167.9
175.1

170.9
175.8
177.9
187.5

181.2
188.4
195.4
208.0

200.0

104.8

105.4
102.1
104.3
106.3
104.0
106.4
107.8
109.2
114.3

114.1
109.0
107.9
110.4

1 I I

from reports supplied by a sample of commercial banks. Lor a detailed
description of the type of depositor in each category, sec June 1971

lonth as estimated Hui.i.rriN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Class of
l iank

Dec. 31,
1969

1,131
1,129

688
188

Dec . 31,
1971

680
677
387

95
48">

June 30,
1972

595
59.'.
340

79
419

Occ. 31,
1972

559
554
311

71
181

Class of
bank

All m e m b e r — C o n t .

Dec. 31,
1969

304
571
255
25 1

2

Dec. 3 1 ,
1971

112
371
197
195

2

June 30,
1972

73
346
177
171

3

Dec. 31 ,
1972

69
313
177
172

5

1 Ik-ginning N o \ . ' > , l'J72, designat ion of banks us reserve city hanks for
reserve-requirement purposes has been based on si /e of bank (net demand
deposi ts of more than $400 million), as described in the Mi.i.i.i i IN for
July 1972, p. (}?.(}. Categories shown here as "Oil ier la rge" and "Al l other
men ihe r " parallel ilie pievions "Reserve C i t y " (other than in New York
City and the City of Chicago) and " C o u n t r y " categories, respectively
(hence the series are cont inuous over t ime).

No IT.- These hypothecated deposi ts are excluded from " l i m e depos i t s "
and " L o a n s " ai commercia l banks , as shown in ihe tables on p p . A-18,
A-\{), and A-24-A-2H (consumer install!
bo t tom of p. A-17. These changes res
Reserve regulations. See June 1966 lit •• j .

These deposits have not been deduc
" L o a n s " for commercia l banks as showi
pp . A-22 and A-23 (II 'C only for lime

loans), and in the table at the
ilted from a change in federal
TIN, p. 808.
ed from "Time deposits" and
on pp. A-20 and A-2( ami on

posits).
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
(Amounts ontstiiiuliiiL*; in millions ol" dollars)

Null!

971 [eh 7
14
21
28

Mar. 7
14 ,
21 . , . .
28 '

Apr. 4
II
IK
25

M m 1
'>

lf> .
2 1 . .
:io

To o>vn sub
holdi:ij'. coil

Total

2, Ml)
J,(i')5
2.946
3,116

:t,()l.1
.), 1 .Id
,1,000
.1,161

3,428
1,553
.1,56(i
.1 , ( I I4

.1,5 1.1
3,497
1 Si)1*
3,538
3.589

.M under rent

sidiaries, foreign branches,
panies and other ii lt i l iatcs

Hy type of loan

Commercial
and

industrial

1,71(1
1,753
2,050
2,072

Al

1 ,'m
1 ,')58
1 .till
i ,'y-n

2,065
2.2-11
2,.157
2,31')

7 , 2 K1
?.,:>. y.'.
7 110
2 ,282
2,231

other

')30
942
896

,044

,02S
, 178
, I IS
,164

,361
,31?.
,209
,2') 5

, 262
, 265
.-'65

.256
,3^8

To a l l

'Total

1 ,841
1 8 19
1 ,841
1 ,848

1,87')
1 ,86<)
1 ,861
1 ,877.

1 M8
1 ,846
l,82.i
I,M6

1 ,81')
1 ,SIN
1 818
1 .752
1 ,773

ithers excep: 1

Hy type (

('oinniercial
ami

industrial

308
108
304
296

310
288
290
2') 5

285
279
2K6
284

270
270

292
308

auks

if loan

All oilier

1 S U
,531
,537
,552

, 569
,581
, 573
,577

, 55.1
,567
,5.17
,532

.549
,M8
S2I
460

,465

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions oTclollars)

l.nd of period

Commercial and linance
company paper

Plated through Plated
dealers . directly

J .Mill

1965..
1966. .
1967. .
1968..
1969..
1970..
1971 *

9,058
1.1,279
16,5.15

,
20,497
.11,709
31,765
31,103

1972—Apr 32,814
May 3.1,055
June i 33.482
July 3.1,891
A M I ; I .12,998
Sept 32,645
Oct I 34,073
Nov .14,067
Dec 14,721

197.1- Jan .15,727
full 15,196
Mar 14,(i52
Apr 14.404

Har.k
related

I ,903
3,08')
4,901
7,201

l ,216l 10,601
409'' I 2,262
495 10,92.1

532 12,394.
517
<4?
604
705
775
821

12
P
1.',
12
12
12

,043
•ps
119
2.19

,313
,737

876, 12,.145i
tlHO1 11,242

Hank
related Other?

7,1.5}
10,100
I I ,(i,14
I 3,296
16,814
17,154
1H,207

18,244
19,013
I 9 , I 8 6 |
19,116
18,3.18
17,9(,4
18,807

3.07K
I ,940
1,478

1 ,(144
1,482
1,429
1,652
1,716
1,59.1
I , 708
1,709, 19,137
I,7071 2O,842i

Total

3,392
3,603
4,317
4,428
5,451
7,058
7,889

7,7.14
7.443
7,069
6,643
6,6.19
6,602
6,748
6,864
6,898

I ,641 I 795 21,380 6 564
956i 9.968 2,160 22,112; 6.7.14
993 8,366| 2,463 22,210 6,859

I ,044 8.290 :i,767, 22.303 6,71

Hollar acceptances

Held hy •

Accepting hanks I I .K . Hanks

I • • ( ) ! • -

Own | Hills Own i eitin
hills bought acct. coir.

llased on- -

1,223
I ,198
I ,906
1,544
1,567
2,694
3,480

2,840
2,874
2,817
2,430
2,298
2,403
2,394
2,529
2,706

2,.184
2, 128
2,269
2,068

I ,094
983

I ,447
I ,344
I ,3 IS
I ,96(1
2,689

2,009
2,117
2,082
1 ,87.1
I , 829
1,83.1
1,881
1,995
2,006

I ,825
I , 765
1,777
1.641

129
215
459
200
249
735
791

8.10
757
735
.557
469
569
514
535
700

560
563
492
427

187
193
164
58
64
">7

261

141
2.1.1
165
136

Others ports

144
111
I 56
109
146
250
254

ports : All

Uniled United
Stales ! Stales

I

83
14.1
7.1
63
96
62
70
63

106

265
261
251
263
287
261
219
199
179

I ,837
2,022
2,0'JOi
2,7171
3,674'
4,057'
3,894

4,547
4,165
3,927
3,887
3,958
3,876
4,O65|
4,073;
3,907

7')2
997

I ,086
1,423
I ,889
2,601
2,834

2,597
2,68.1
2,657
2,492
2,512
2,538
2,585
2.621
2,531

l')8!

23'/
282
.144

974
829
989
952
,153
,561
, 546

,707
, 596
,569
,606
,631 I
,646
,786
,844
,909

other

1,626
1 ,778
2,241
2 05'J
2,408
2, X')5
3,509

3,431
3,164
2,843
2,545
2,476
2,418
2,377
2,400
2,458

1 841 2 317 I 948 2,279
3,934- 2,311 2.113 2,310
4,141 2.091 2,399 2,368
4,165 1.996 2,359 :\359

I

^ Data Tor commercial am! JifKUKX- company paper on new hasis
hc înziiiiK Dec. 1971. 1 lie new series relleets inclusion ol' paper issued
directly by real estate investment trusts and .several additional linance
companies.

1 As ivpoiicd by dealers; includes iinance company paper as well as
other commercial paper sold in the open market.

- As reported hy linance companies fhat place their paper directly with
investors.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

I ft'cclivc date

1056

1957-

195H-

1959.

1960 -

1965

196ft-

Apr.
AUK.

Any.. 6

Jan.
Apr.
Sept.

May
Sept.

-Dec. I

•Mar.
June
Ann.

1967—Jan.
Mar.
No\ .

19(58—Apr.
Sept.
Nov.
i )ec.

1969-Jan.
Mar.
June

10
20
u.!...
2ft 27.
27
2 0 . . . .

19
2 5 . . . .
I I

'I....
17

Kate

•1S4
4

•I

•>•/}
4

5W-5'/4
51/;.
(.

I'1//

7
•IVi.

I'.flcctive dale ' Kate

1970- Mar. 25 • 8
Se|it. 21 i V/i
Nov. 12 7'4

2.1 I 7
D e c . 22 (<>4

1 ft'/,
6 '4
6

1 eli.
Mar. I I .

19.

1971—Jan. <

Apr. 21
May I I
July 6

7
Oct. 20

SV4

5<r
5'4 5'/

51/! 6
6
5'/4

Nov. I -V'4"-.ni
4 ny,.*-av,
K W.a

:»..! 5'/k 5l/,»
29 J'/l 5'/,. a

Dec. (, 5'4 5 V, •
• 5 ' / , .

27 5'4 5>/i«
.11 5'/i»

1972 Jan. 3 5 .M/1-.5'/,•
17 4<4 5 5'4«
24 4V»-4V,-5.

/ 4

1 ffectivc date

972 Veb ?x

Mar.

Apr.

M a y

June

July

Atif.

Sept.

1.1
21
27

5 . . . .
17

1
10

12. . . .
">6

.1
10

17
11 . . .

14
?l ..
25

29

4
5

11
25

Rate

41/ , 4 i / 2 _
414a

4l/,-4'4a

4>/ia-5
5a
5a 5'/4

5a .514 ,51/4
5a

5a 5'/,
5 5'/4a

5'/4».-5i4
5 '4 a 5</»-

51/2

5>/f-5Vi
S'AmySY,-

5'4a-5),'a

2v
S'/im

5'/4 5'/2a
S'/i'

IfTective date

1972 Oct 2
4

11
16

Nov 6 . . . .
20

HL'C 26 . . . .
27

1971- Jan 4

l e b . 2
14
26
27

Mar 19
26

Apri l IK
19

Mav4
7

24
2^

Rate

51/ Sl/m
5 V a
5Va V''

514 a
5'4 a 5'/,

5)4- 6a

(ia

6a-6'/4
6 a
6a ftl4
ft 14 a

ft'/ia-ft'/i
ft'//a

Wi ft!4i
ft!4a

ftW- 7

7 a -7'4
7 7'4a

/2
51/4

No-n .- llrpinniiiK Nov. 1971, seven.I banks in loptcj a lloaiin^ pr ime I Ikvtivc April \(\ 1973, wild llu1 adopt ion of a iwo licr or "dual pr ime
ra te keyed t«> mouthy markut variahlcs. • ilciidlrs prime into churned liy r a t e , " ihis labli: show-, mily the '•larne.-lmsiness prime vwu1: " which k the
the mujoi commercia l banks . ran.L'O ol' rates cluirift-'d by commercial banks on sliort-terni loans in liirye

biiMiiesses u i th the lii^hest credit siaiuliiH'.

RATES ON BUSINESS LOANS OF BANKS

All si/us

Center

I VI..
197.1

Nov.
197.'

I 9

I el>.
197 1

Nov
1972

Si/c ol'loan (in thousands of dollars)

10-99

197t
Nov.
1972

100 499

Feb.
1973

Nov.
1972

500-990 1,000 and over

197.1
Nov.
1972

Short-term

35 centers 6.5?
New York City I 6.22
7 Oi l ier Northeast ' (,.OT
8 Nor lh Central 6.45
7 Southeast. . .
H Southwest. .
4 West c:oasl.

(,.76
6.6.!
6.56

6.09
6.61
6.27
(). 56
6. 16
6.41

7.63
7.19
K.00
7.26
7.71
7.4H
7.NK

7.52
7.34
7.7S
7.22
7.64
7..IK
7.79

7.29
7. (IK
7.53
7.16
7..1.1
7. 16
7.42

7. 10
6.79
7.35
6.96
7. 15
6.97
7.31

6.K3
6.59
7.04
6.83
6.K9
6.72
6.82

6.60
6.27
6.7K
6.57
6.74
6.52
6.71

6.52
6.3.1
6.93
6..15
6.65
6.5.1

6.24
6.01
6.41
6. 17
6.38
6.27
6.30

6.30
6.13
6.65
6.27
6.41
6.38
6.32

6.14
6.05
6.39
6.11
6.21
6.04
6.24

Revolving credit

35 centers 6.40
New York < "iIv 6.53
7 Other Northeast i 6. Mi
8 Nor th Central 6.25
7 Southeast ! 7.24
H Southwest 6.K.I
4 West ( oast. 6.37

6. I I
6.01
6..'.'
6. 12
6.20
6. 50
6. 14

7.24
7.(17
7.51
8. 50
6.00
7.65
7.25

6.K7
7.51
6. 26
8.14
5.97
6. OS
7. 14

7.03
6.87
7.09
7. 14
5.95
7. 17
7.13

6.81
6..15
6.92
6.86
6.55
6.76
6.9(1

6.58
6. 56
6.69
6.54
6.41
6.74
(..57

l.onK-term

6.47
6.27
6.23
6.42
7.93
6.75
6.42

6.41
6.40
6.47
6.29

6.86

6.27
6.19
6.09
6.35
5.84
6.55
6.29

Noll.- HeKinnintf I cb. 1971 the Quarterly Survey ol1 Interest Rates on
Business Loans was revised. I or description <il'revised series see pp. 46S-
77 of the June 1971 IIUI.I.UIIN.

6.40
6.53
6..12
6. 18
7.67
6.82
6.32

6.05
5.99
6.21
6.0.1
5.75
6.36
6.08

7 Other Northeast
ti North ( enli it l.
7 Southeast
8 .Southwest
4 West (oast

7
(.

1

1

M

9 0
08
04

. 17

6 (.7
6 •>(.

6.74
7 IS
7 79
f. 1)
6.38

7

7.
7

7.

SO
64
28
14
18

7.1

7.41
7. 14
7.37
6.94
0 67
6 81
7.42

7
7
7
7
7
7
7

40
00
66
60
05
07
22

7. 15
7.01
7.10
7. (V)
7 15
7 14
7.44

7.31
7.09
7.40
7.24
8 67
7 17
6.98

6.82
6. OK
6.70
7.29
7 51
7 •>(>

6.67

7. 11
6.47
6.89
7.07.
7 7ft
ft (.2
K. 24

6.76
5.7K
6.6ft
7.90
7.K8
6 17
6.77

7.0(i
ft. 91
6.04
ft. 08
8.71
8.45
7.0ft

6.61
6.20
6.73
7.30
8.2")
6.76
6.27
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MONEY MARKET RATES

(I'er cent per unnum)

I'eriod

1966.
1967.
I960.
1969.

1970.
1971.
1972.

1972—May.
June.
July.
Aug..
Sept..
Oct..
Nov..
Dec..

1973—Jun
l'cb
Mar
Apr
May

Week ending—

1973—1 eh. 3..
H).
17.
24.

Prime
commercial

pnper

Finance
U.S. Government securities*

CO.
paper
placed

I directly.
i 1 ... i.

I'riiuc
blinkers'
uccept-
anccs,

90-119 • 4- lc> (.- ' 3- to 6- | 90 dnys '
days months i months2 •

Mar. 3
10 ,
17 !
24 !
31

A p r - ;

M a y

June- 2

4.1.7

4.45
4. 60
4.H3
4.75
5.07
5.21
5. IK
5.40

5.76
ft. 17
6.76
7.1.1 I
7.2ft I

(>.03
6.13
(>.13
(..22

6.28
(..50
6.75
6.95
7.00

4
21'.'.'.'.'.
28

5
12
19
26

7. 1.1
7. 1.1
7.13
7.13

7 . I.I
7. 1.1
7.23
7.38

5.55
5.10
5.90
7. S3

7.72
5.11

4.51
4.64
4 . 8 5 •
4.82
5. 14 j
5.30

5.7*
6.22
6.85
7.14
7.27

6. 10
ft. 20
(,.22
6.25 |

6. 30
ft. 53
6.85 •
7.08
7.13

7. is :
7.13 :

7. n ;
7.13 I

7. 13
7. I.I
7.2H
7.38

i

7.5.1 7.53

5.42
4.89
5. (.9
7.1ft

7.2.1
4.91
4.32

4.38
4.45
4.72
4.58
4.91
5.13
5.13
5.24 i

5.56 :
5.97
6.45
6.76
6.85

5.83
5.95
(..(«>
6.00

6.05
ft. 2.)
ft. 38
ft.ftO
6.75

6.78
6.78
6.75
6.75

6.75
ft. 75
6.75
6.95

7. 11

5.3ft
4.75
5.75
7.61

7.31
4.85
4.47

4.25
4.47
4.73
4.67
4.84
5.05
5.01
5.16

5.60
6. 14
6.82
6.97
7. 15

5.98
6.13
(,.1.1
ft. 13

ft. 30
6.65
ft. 83
7.00
7.00

7.00
6.98
6.88
7.00

7.00
7.00
7.13
7..13

7.41

led-
eral

funds
rate3

5.11
4.22
5.66
8.22

7.17
4.66
4.44

4.27
4.46
4. 55
4.80
4.X7
5.04
5.0(,
5.33

5.94
6.5H
7.09
7. 12
7.84

3-mi>nth bil ls' j

Hate
cm new

issue

4.881
4.321
5.339
6.677

6.458
4.348
4.071

3.648
3.874
4.059
4.014
4.651
4.71')
4.774
5.061

5.307
5.558
ft. 054
6.289
ft. 348

7. 18
6.84
7.2.1
7. 14

7.4.1
7.60
7.81
ti. 06

7.95

6.35 ! 5.689
6.21 5.665
6.5H 5.424
6.79 j 5.455

6.75 ! 5.HI I
7.02 5.879
7.13 i 5.997
6.96 ' 6.3.14
7.11 ! 6.251

6.5.11
6. 187
ft. 187
6.251

6.278
6.1.16
6. 179
6.452

6.694

Market
yield

4.86
4.29
5.34
6.67

6.39
4.33
4.07

3.69
3.91
3.98
4.02
4.6ft
4.74
4.78
5.07

5.41
5.60
6.09
6.2ft
6.36

5.70
5.56
S.43
5.58

5.81
5.85
6.05
(..31
(..29

6.45
6.20
6. 16
6.23

ft. 24
ft. 07
(..22
6.56

6.91

6-month bills5 9-to 12-month issues

I! a ic-
on new

issue

5.082
4.630 '
5.470
6.853

6. 562
4.511
4.466

4.064 '
4.270
4.583
4.527
5.086
5.118
5.079
5.287

5.527
5. 749
6.430
6.525
6.615

5.871
5. 849
>. (.24
5.65 3

6.045
6.272
6.440
6.759
(,.(.32

I,.KM
6.268
6.389
6.630

6.575 !
6.431 '
6.456 :
(,.748

6.864

Market
yield

5.06
4.61
5.47
6.«6

6.51
4.52
4.49

4.12
4.35
4.50
4.55
5.13
5.13
5.09
5.30

5.62
5.83
(,.51
6.52
6.62

5.88
5.76
5.60
5.84

6.11
6.29
6.5 ft
6.70
6.67

6.68
6.40
6.43
6.56

6.56 I
6.42
6.48
6.78

6.99

1-year
bill (mar- ;

ket yield)' :

5.07
4.71
5.46
ft. 79

6.49
4.67
4.77

4.46
4.71
4.90
4.90
5.44
5.39
5.20
5.28

5.58
5 93
6.53
6.51
6.63

5.99
5.86
5.74

Other'

5.17
4.84
5.62
7.06

6.90
4.75
4.86

4.58
4.87
4.89
4.91
5.49
5.41
5.22
5.46

5.78
6.07
6.81
6.79
6.83

5.96
5.97
5.92

6.60
6.49
6.49
6.78

6.9.1

5.95

6. 18
6.35
6.56
6.69
6.66

6.6.1
6.41

6.

6.
ft.
6.
7.
6.

6.
6.

16

39
56
84
02
99

98
77

6.42 6.70
6.56 6.70

6.74
6.68
(,.72
6.98

7. 13

3- to 5-
ycar

issues7

5. 16
5.07
5.59
6.85

7.37
5.77
5.85

5.69
5.77
5.86
5.92
6.16
6.11
6.03
6.07

6.29
6.61
6.85
6.74
6.78

6.50
6. 55
6.53
6.67

6.76
6.84
6.90

91
.79

6.77
6.67
6.73
6.79

6.79
6.76
6.76
6.82

6.79

1 Avernges of the most representative daily ottering rate quoted by
dealers.

* Averuges of the most representative daily ollering rute published by
finance companies, for varying maturities in the 90 -179 day range.

3 Seven-day average tor week ending Wednesday.
* Fxcept for new bill issues, yields are averages computed from daily

closing bid prices.

-*• Hills quoted on biink-disLOUnl-nue baMS.
h Certificates and selected note and bond issues.
1 Selected note and bond issues.

Non:.—l-JKiircs lor Treasury bills are ilit: revised scries described on p.
A-.1S of the Oct. l(>72Huu,i.TiN.
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BOND AND STOCK YIELDS
(Per cent pt»r .mmim)

(iovemment bonds Corporate bonds Stocks

1%5 4.21
l')M) 4.66
I <>f>7 4 . 8 5
1 t>f>8 5.25
1969 6.10

7.63 : 7.27 j 8 . I I
7.63 I 7.25 8.10
7.62 j 7.25 8.10
7.62 7.26 8.05

7.96 7.65 7.16
7.98 I 7.63 : 7.09
8.00 7.63 7.
8.00 7.63 7.09

Number ot
issues ~

1.03
1.10

1.02

500 500

1 Includes hoiuls rated An and A, data tor which arc not shown sep-
arately. Hccausc of ii limited number of suitable issues, the number
of corporate bonds in some groups lias varied somewhat. As of Dec.
23, 1967, there is no longer an Aaa-rated railroad hond series.

2 Number of issues varies over time; figures shown reflect most recent
count.

NOTI-:.—Annual yields arc averages of monthly or quarterly data.
Bonds: Monthly and weekly yields are computed as follows: (I) (f.S.

(iovt.: Averages ol'daily figures for bonds maturing or callable in 10 years
or more; from Treasury IX'pt. (2) State and local y,ovt.: General obligations

otdy, based on Thins. Monies; from Mondy's Investor Service. (.1) Cor-
porate: Rates for ''New issue" and "Recently ottered" Aaa utility bonds
are weekly averages compiled by the Hoard of Governor:, of the I edcral
Reserve .System. Rales lor seasoned issues are averages of daily figures
from Moody's Investors Service.

Stocks: Standard and Poor's corporate series. Dividend/price ratios
are based on Weil, figures; earnings/price ratios are as of mid of period.
Preferred stock ratio is bused on eight median yields for a sample of non-
callable issues 11 industrial anil 2 public utility; common stock ratios
on the 500 stocks irv the price index. Quarterly earnings are seasonally
adjusted at annual rates.

Notes to tables on opposite pane:

Security Prices:

1 Hegins June 30, 1 % \ at 10.90. On that day the average price of a share
of stock listed on the American Stock lixchanye was $ 10.90.

NOTIV Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. (iovt. bonds, derived from average market
yield.s in table on p. A-.i4 on basis of an assumed 3 per cent, 20-year
l « / * \ i w l A f . i . . f . k . ' . * « « / , n i j i / l | . | | > L i . . . l i . 11 . . i* . ! • ( I 111

1
 I I '1 > I t ti'.t.-h* iil ' . lfi i i i l i u . i . l i l . . •» L

1

nu-ucicu :> uays per WCCK inr j'/i nours per uny, o; _, ,^ ,.-. ,, .
In recent years sborter days and/or weeks have cut total weekly trading
to the following number oi'linurs: 1967 AUK. 8 20, 20; 1968—Jan. 22-
Mar. 1, 20; June 30-Dec. 31, 22; 1969—Jan. 3-July 3, 20; July 7-Ucc. 31-
22'/2; 1970 -Jan. 2-Mny 1,25.

Terms un MortKiiKcs:

' I'ccs ami c h a r t s - related to principal mortcaiie amount- include
loan I'e UlK •vhich vide
added income to the lender and arc paid by the borrower. 'I hey exclude
any closing costs related solely to transfer of property ownership.

1 Series revised beginning Jan. 1973; liencc data are 1101 strictly com-
parahle with earlier figures.
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SECURITY PRICES
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Period

19(53 Kf>.31
1964 84.46

He
(P IT

(iovl.
(ll)llli-
tcrin)

MKI prices
cent o1" par)

t'ommon stock prices

New York Slock Lxchanpc

Standard and T'onr'* iiulc
(I94T-43;- 10)

New York Stock Kxchanjit: index
(Dec. 31, 1965^50)

1965 83.76
1966 I 7X.63
1967 76.55
1968 72.1.1
1969 ! 64.49

1970 60.52
1971 67.7.1
1972 6K.7I

State
and
local

Cor-
porate I Total
AAA

1 11.3 (>6.H
111.5 «)5. 1

110.6
102.6
100.S
91.5
79.0

69.87
81.37

8«. 17
85.26
91.9.1

Indus-
trial

73.39

Kail-
road

I'uhlie
nl Lilly Total Indus-

trial

Trans-
porta-
tion

86.19

9.1.48
91.09
99. U

37.58
45.46

64.99
69.91

Utility 1 i-
nancu

98.70 107.49
97.84 107.1.1

1972--May 68.59
June 69.05
July I 69.23
AUK 69.55
Sept..
Oct...
Nov..
Dec .

68.06
6H.09
69.87
68. 6S

7 2.3
80.0
84.4

84.6
83.4
83.1
84.2
83.4

1973—Jan 65. K9
Tell ' 64.09
Mar ' 63.59
Apr 64.39
May 63.41

Week ending—

1973- May 5 64.05
12 64.00
19 6.1.56

85.3
87.1
X7. 1

86.9
K6. I
84. 1
H5.7
86. 1

86.5
86.5
86.7
85. 5

93.9
86.1
SI.if
76.4
68.5

61 .6 8.1.2,' I 91 .29
65.0 98.29 108.35
65.9 '1(19.20 121.79

65.3 107.65 120.16
65.6 108.01 ,120.84
65.6 107.7.1 '119.98
65.X 111.01 124.35
65.6 [109.39 122.3.1

46
46
46
4X
45

1">
41
44

.78
14

. 72
84

.95

I 1
. 9 4

I I

76.08
68.21
68.10
66.42
62.64

44. 16
50.77
55.37
54.67

65.5 !109.56 '122.39
65.9 115.05 128.29

66.05 117.50 131.08

66.0 I IX.42 1.12.55
65.5 1114. 16 !|2X.5(I

12.42 126.05

45.06
43.66
42.00
4.1.28
42.37
41.20
42.41
45.2.1

65.2 |
64.9 I 10.27
64.7 107.22

64.') j I OS. 74
64.8 109.99
64.6 '105.66
64.6 105.0';

123.56
9.95

121.77
12.1.13
118.07
I 17.52

42
40
.19
1*
16

X7
00
29
88
14

54.48
'9 .33
56.90

54.94
53.73
53.47
54.66
55.36
56.66
61. 16
61.7.1

60.01
57. 57.
55.94
55.34
55.43

45.72
54 72
60.29

59.82
59.87
59.7.1
61.07
60.05
59.99
62.99
64.26

64.38
61 . 52
60. 15
58.67
56.74

.17.60

.17.80
35.78
34.52

55.30
56.14
55.44
54.90

June 2 62.67 X5.5 64.6 HIJ.5N IIK.09 i 34.41 I 55.01

57.61
5«. 31
56.01
55.44

43.79
51 .97
58.00
57.45

48.(13
57.92
65.73

65.30
65.76
65 .13
67.25
65.72
65.35
68.29
69.96

70.55
67.67
(-6.20
64.41
62.22

6.1.22
63.98
61 .27
60.79

48.23
53.51
50.58
46.96

32. 14
44.35
50.17

53.43
51.26
48.45
48.')7
46.49
44.95
47.50
48.44

45. 14
47...14
40.92
40.57
36.66

38.50
38.43
.16.14
34.85

44.77
45.43
44.19
42.80

37.74
39.53
3X.4X

37.04
36.32
.16.02
36.87
37. K2
38.93
41.81
42.28

41.72
.19.95
39.13
38.97
19.01

39.09
39.67
19.07
38.44

44.43
49. «2
65.85
70.49

54.64
70.18
7N.35

78.32
76.59
75.41
78.27
78.41
79.64
84.57
83.45

8 1 .62
74.47
72.32
69.42
65.33

66.74
67.48
64.60
63. 18

Ainer-
1 ic:an
. Stock

J I x-
I change
1 total
| index I

8.52
9.81

12.05
14.67
19.6V
7.7.72
28.73

22.5')
25.27
27.00

27.6.1
27.47
26.97
26.85
25.23
25.87
26. 18
26.50

25.35
25.34
24.59
24.02
23. 12

Volume of
trading in

slocks
(thousands of

shares)

NYSl: IAMKX

24.5.1
24.61
7.3. 1 2
22.53

55.76 (,1.20 34.71 3S.47 64.01 i 22.62
I I

4,573
4,888

6,174
7,538

10,143
12,971
11,403

10,532
17,429
16,487

15,270
14,290
14,450
15,522
12,314
14,427
20,282
18,146

18,752
16,7.53

.15,564
11 3,900
15,329

16,370
13,757
15,193
18,050

11.405

1,269
1,570

2,120
2,752
4,508
6,353
5,001

.1,376
4,234
4,447

4,184
3,872
3,546
3,807
2,774
3,014
4,286
4,775

4,046

2! 966
2,981
3,043

2,967.
2,480
3,057.
4.04.1

2, 3X0

l o r notes see opposite pai'.e,

TERMS ON CONVENTIONAL FIRST MORTGAGES

Period

1965
1966
1967
I96X
1969

1970
1971
1972

1972 May

July

Oct . . . .
Kov
Dec:

1971 Jan .
I'd)
Mar . '
Apr. r

May

Con-
tract
rate
(per
cent)

5 74
6.14
6.11
6.83
7.66

8 27
7.60
7.45

7.40
7 41
7.41
7 4^
7 41
7 48
7.50
7.51

7 ^ 7

7.52
7.51
7.53
7.54

J-tfCS &.
charges

(per
cent)'

4',
.71
.81

.91

1 .03
.87
.88

.84
85

.83
86
86

,K8
.90
.92

1 .01
1.15
1 .09
1 .1 1
I.I 3

New

Maturity
(years)

25.0
24.7

• 1 ^ <;

2 5 . 5

2 5 . 1
26.2
27.2

27.2
27 2
27.2
27.5
27.1

27.5
27.5

76.8
26.6
26.6
26.5

loines

Loan/
price
ratio
(per
cent)

73.9
73.0
7.1.6
73.9
72.8

71 .7
74.3
76.8

76.2
76.5
77.0
77.5
77.5
77. i
77.4
78.0

76.6
78.6
78.4
78.2
78.6

Pur-
chase
price

(thous. of
dollars)

2-i. l
26.6
28.0
30.7
34. 1

15 5
36.1
37.3

18.2
17 2
17.3
16 8
16 6
16 0
17.1
37.9

i s .8
35.9
36.7
36.9
.16.2

Loan
amount

(thous. of
dollars)

18.3
19.2
20.4
22.4
24.5

25.2
26.5
28. 1

28.5
27.8
28.2
27 9
27.9
27 4
28.1
29.0

27.0
27.6
7.8.3
28.2
27.9

Con-
tract
rate
(per
cent)

5.S7
6.->0
6.4U
6.90
7.68

X.20
7.54
7.38

7.33
7 16
7.37
7 19
7.42
7.43
7.44
7.45

7 . M
7.55
7.54
7.55
7.62

1 ees &
charges

(per
cent)!

. 5 5

.72

.76

.8.1

. 8 8

.92

.77

.XI

.77

. 78

. 8 1

.83

. 8 4

.83

.86

.94
1 .03

.95

.96

. 96

Maturi ty
(years)

21.8
21.7
22.5
22.7
22.7

22.0
24.2
25.7

25.2
25.5
25.6
26.3
26.2
26. 1
26.2
26.4

2.1.2
23.6
23.3
23.9
23.9

ny homes

Loan/
price
ratio
(per
cent)

72.7
72.0
72.7
73.0
71.5

71.1
73.9
76.0

75.4
76.1
76.2
76.5
76.5
76.3
76.7
76.8

75.2
77.5
76.9
77.3
77.4

Pur-
chase
price

(thous. of
dollars)

21.6
22.2
24.1
25.6
28.3

10.0
31.7
33.4

33.3
.13.8
33. H
33.7
32.9
33.3
33.7
34.0

30.5
29.2
29.3
30.1
30.0

Loan
amount

(Minus, of
dollars)

1.1.6
15.9
17.4
IX.5
19.9

21.0
2.1.1
25.0

24.6
25,2
25,2
25.4
24.8
25.0
25.3
25.7

27.6
22.0
77.0
7.2.8
7.2.6

Tor nolcs sec opposite pace.
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STOCK MARKET CUSTOMER FINANCING

(In millions of ilollars)

I-ml of period

lota!

1972—Apr N,25<>
M a t

July
AUK.
Sept.
Oct..

1 >cc.

1973-Jan
I V . - 1 )
Mar
Apr

8,472
June 8,747

8,924
9,092
9,091
9,024
9,068
9,045

8,840
8,620
X. 3-M
8. 165

lly source

I

Urokcrs

7.2K3
7,478
7,792
7,915
8, Odd
8,083
8,081
8, I 66
8, 180

7,975
7 751
7,465
7,293

Hanks

967
994
955
979

1 ,0.12
I ,00H

94.1
902
865

8(.5
867
879
872

Mill-Bin credit at brokers and banks '

Regulated 2

lly type

Margin stock

Broker*

7,010
7,200
7.510
7', 660
7J7K0
7,800
7,800
7,890
7,900

7,700
7,480
7.197
7,(140

Banks

898
924
889
910
961
9.17
872
831
798

7%
800
813
804

I
Convertible I Subscription

bonds issues

Brokers

240
241
244
248
246
248
250
249
254

249
248
244
232

Hanks

57
58
51
53
54
54
53
52
50

48

48
49

Hrokcr*

3 1
37
38
37
.14
15
31
27
26

26
25
24
21

Hanks

Unregu-
lated •<

stock
credit iit

banks

1, 150
1 ,141
I ,644
I ,772
I ,800
I ,871
1 ,S75
I ,871
I , 896

I ,940
1 ,954
I ,917
I .969

Oilier
security
credit

at banks "

Tree credit balances
at brokers '

1,278
1 ,296
1,274
1 ,2.85
1 ,298
1 ,255
1,351
1 ,396
1,528

1,484
1 ,508
1 ,566
1 .482

Margin
aex'ts.

433
403
386
403
384
380
389
390
414

413
4.11
442
.189

Cash
iiccts.

2,()3(
1 ,93(
1 ,845
1,842
1 ,7.13
1,677
1 ,708
1,828
1 ,957

1,883
1 770
1,719
1.536

1 Margin credit intitules till credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see

:c. 1070 HI . I . I .KI IN) . Credit extended by brokers is end-of-month da ta
im-mher firms of llu: New York Stock I xchannc. June data for banks
universe tota ls ; all oilier data tor banks represent estimates for all

[inneivial banks based un reports by a reporting sample, which ae-
lteil for 60 per cent ol 'security credit outstanding at banks on June M),

1071.
2 In addition to assigning a current loan value to margin stock generally,

Regulat ions T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights,

•' Nonmarg in stocks arc those not listed on a national sccuritr
and not included on the I'ederal Uesei ve System's list of Over
margin stocks. At banks, loans to purchase or carry nonniaryi
unregulated; at brokers, such stocks have no loan value.

4 Includes loans to purchase or carry margin stock if these ai
or secured entirely by unrestricted collateral (see Dec. 1070 Hi

ics exchange
lie ( 'otinter

w stocks are

unsecured
_ - . u.i .rriN).

- I'ree credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand*

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

O'er cent of total debt, except ;ts noted)

1 See no:e 1 to table above.

lillll Of
period

1972—Apr..
May.
June.
July..
Alls.,
Sept..
Oct...
Nov..
D e c .

197J- -Jan. .
Icb. .
Mar..
Apr. .

Total
debt
(mil-
lions

ol
dol-

lars)!

7,010
7,200
7,510
7,660
7,780
7,800
7,800
7,890
7,900

7,700
7,480
7,200
7,040

80 or
more.

7.1
6.9
6 .0
5.5
5.9
5.5
5.5
6.0
d.5

5.K
5.3
5.7
4.8

l.quity chin

70-79

10.2
9.9
9.1
8 .3
S.6
8 .0
8.1
9.4
8.6

S.2
7.8
7.5
7 .3

60-69

19.5
19.3
15.9
14.6
15.0
13.8
13.6
16.6
17.fi

16.«
14.7
15.9
13.4

(;ier cent)

50-59

40.0
38.6
33.9
30.8
33.6
31.4
30.8
35. 1
31 .9

27.8
23.9
2.1. 1
19.8

40-49

12.8
15.0
22.0
24.9
22.4
24.9
25.0
20.5
20.3

21 .2
22.5
22.7
22.4

Under
40

10.5
10.4
13.2
15.7
14.6
16.4
17.0
12.4
15.0

20.0
25.6
25. 1
32.4

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, except as noted)

lind of period

1972- Apr..
May.
Jimi
July
AUK
Sept
Out
Nov
Dec

197.1 Jan

Mar
Apr

Net
credit
status

35.5
34.7
34.3
34.4
33.4
33.7
33.3
33.6
34.4

35.1
35. K
3(>. .1
35 .3

.quity class of accounts
in debit .status

60 per cent

56.5
57.1
56.3
55.2
55.''
53.8
53.4
54. 5
52.9

51.7
49.8
47.9
46.9

Less than
)() per cent

8.0
8.0
9.4

11.4
11.4
12.5
13.3
I 1.8
12.7

13.1
14.4
15.7
18.0

Total
balance
(millions

of dollars

5,920
5,860
5,770
5,930
5 990
6,000
5,950
6,140
6,100

5,850
5,770
5.790
5. 660

NOTI:.---liiicli customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percenta.m: ol current col-
lateral values.

Noil:.--Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Halances may arise us transfers based on loan values of other
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) occur.
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MUTUAL SAVINGS BANKS
(In millions ol dollars)

1 ml i

1965.
1966.

968.
1969.
1970.
1971.
l972->

l peii

1 9 7 2 - M a r .

197.1--

Apr.
M a y
June
July '
Auf.'.
Sept.
Oc l . '
Nov.
1 )ec.

Teh..
Mar.

I.OUIIS

i

ul Mor i -

. . ! 44.41.1
47,19.1

5.1,286
55 781
57,775

.] 62,069

. . 67,56.1

. . 62,947
6.1,299
61 75 1
64,414
64.8 S.I
65,408
65 901

. '.' 66..17.1
' . 66.891
, . ! 67,56.1

I.8.02I
68,:152
68.920

Oilier

862
1 ,078

1 ,201
1 ,407
1 824
2,255
2,808
2,979

.1,660

.1,452
:l,499
.1.444
.1,64?
.1.512
.1.604
.1.482
1,507
2.979

.1.624
4'0.10
.1,970

U.S.
( iovl .

5,485
4,764

4 119
.1,8.14
1 296
.1,151
. i , :i.i4
VVio
.1..180
:i,425
.1 450
.1.412
.1. 192
.1,169
.1,408
.1.462
.1.4.14
.1.510

.1.489

.1.419

.1.458

Securities

Stale
arul
local

I.

.120
251

219
194
200
197
.185
87:i

515
548
598
(.2.7
6 / 5
786
8??
844
871
8 7.1

9 15
986

1 ,()?8

Corpo-

a'llll
other'

5,170
5 719

8,18.1
10,180
10,824
17,876
17,674
21,906

19,659
2.0,192
20,615
20.872
21,209
21.405
2 1 . Vi9
2 1 . 5 1.1
21.664
21.906

'"• 190
22..189
2.2.509

Cas-li

1 ,017
95.1

991
996
91?

1 ,270
1 ,.189
1 ,644

1,256
1,2.19
1 ,2.18
1..1.1.1
1 ..Kill
1 .129
1 . .16?
1 . 104
1 . 1?1
1 .644

1 ,.119
1 .1.11
1 .5/6

Oilier
assets

1

1
1
I
1
1
?

1
1
1
1
1
1
1
2
2

,
?
i

944
,024

1 18
,2.56

107
,471
,711
,1 17

,852
,868
,881
.962
.')(,.!
.9 58
.8.14
.011
.014
.117

,0s5
.070
.058

' lo ta l
a.ssels-

Total
liahili-

ties
ami

iieneial
reserve
accls,

58,2.12
60,982

66,165
71 ,152
74 144
78,995
89,.169

100,59 1

9:1,768
94 022
95,0.15
96.064
97,014
97.766
98.500
98.990
99.704

100,59.1

101 ,<><?
11)2.5/7
10.1.5 IK

Depus-

5»
s^

1.0
64
67
71
81
91

84
85
8*
87
8 /
SS
89
89
911

9 1

9?
')' '
94

S '

441
,0U6

,I;.I
,507
026

, 580
,440
,61.1

.809
299

,976
. 148
.8 18

2 5 4
'89

.677
'28

.61.1

V I S
.949
,O''5

Ii

1
1

1
1
1
1
1
2

1

2

i

2

„,,,.'I llei
ihili-
ties

, l . . ' . |
,114

260
,.172

588
,690
,81(1
,024

,991
,2.11
,49.1

A M
. 778
.4."!
.510
.607
.024

.:'.M

. 540

. ?S5

re-.

CO

•I
4 ,

4 ,
s ^
^ '

6 ,
6 ,

6
6,
6 ,
6
1,
1,

I,

r,
n.
6 .

,

/

leral
ei ve

lilts

665
86.1

984
27'
5.10
726
118
)56

468
49?
565
664
66 1
/14
784
S0 1
8 7n
95(,

\ ) \ •!

OSS
l.i'l

1

1 ( > ; •

less

74?
81 1
584
(. 1 9

1 ,047
1 S9 1

1.448
1 ,720
1 ,654
1.61 2
1 . ".7')
1 .•'7?
1 .740
1 .667
1 .(.?•!
1.591

1 . ^dM

1 |S Id

Moili-
l "Mini

lassilied

I)'1' .
l ine
>V II

(in montl

j
1- 6 , (

98
1 , 0 1 .

48 5
.12 ?
6? 7
7 1 1

769
747
778

') •*!•

S?4
7 11:

7 1 ••<
/< \
/ I 1

•j 1;-
Si.?
SSI.

' )

45?
.!()?.
46.1
609

68 1
74?
7.17
540
5"./
54>)
SS 1

6 1 /
6.1 1

609

6 V

7 '?
S?6

.an
I s

. i t

s)

(

1

1
1

1
1
1
1
1
1
1
1
1
1

I
1
1

i

11 It V

v e i

799
, 1 66
946
688

,.111)
,(..'•1

,429
,4.17
,•" ) !
.(.01
6 "1

. 6 l .'

.66(1

.6SH

.624

. M 1

.•ISO

• " ' '

Total

1 697
,' OH

2,5 2.1

2^ 467
1 ,9.11
.1,447
4 . 5 M

4,12.7
4,646
4,760
4 .679
4 .72 1
4 *>9 1
4'. 675
4.66?
4. (.66
4.5.19

4 . / 1 . '
•I .80 1
•I .SS?

>:new h;il h I U I I

1 Also includes securities o f foreign Moveinnients and international i l llakinee sheel il:i:a he
organ i/at ions anil n on guaranteed issues ol U.S. ( iovt . agencies. \aluai ion te-.ci ves h;is;s. I lie dai.i diMei NO: new b;ii h om bal.ini.i- sheet

2 Hcyinniny with data tor June '!(), l(JC>f>, aliout Si .1 billion in "Deposits thim pre-victi^y teponed h\ Naiioiud Assn. n\' \ luiu; i l Siivini-s Hanks
accumulated for payment of personal loans11 weie exeluded from " l i m e which weie net of \alu;iliiMi reserves. I 01 inosl ilenis, l iouew'i, :he dil •
deposits" aiul iledui:teil from "Loans" at all eoinmeninl banks. These fereneesare lelalively small.
changes resulted from a ehan^e in federal Reserve regulations. See table
(and notes), J)e[H>\it.\ A< aitmtlatt'ii (or I'nynii'nf n)r I'rr.sonul I t>an\, n. A-M). Nim. i\AMSH d;ita. lieuie-, an- esliinaies KM .ill sa\inj--, hunks in

J Commitments oulstandin iMi f ' ianks in New York State its reported to t in; United Slates mul dil ler somewhat Ironi lho-,c shoun i-kewhri i : in
the Savinj-s Hanks Assn. of (he Suite ol New Yo ik . Pat. i inchnlc buiMiuj : the I t i i 1 1 1 : s , I he la l t i i .m: loi v.dl dates iii'.d an: hased on ie|.(-iir, tiled
loans liCKinniiiK with Auy,. ll>f>7. with U.S. ( i o \ i . ami Stale bunk Mipei visoiy ai-encirs.

LIFE INSURANCE COMPANIES
(In millions of dollars)

Tnil of period

Statement value:
1965
1966.
1967.
1968.

Book vi
1966.
1967.
1968 .
1969.
1970.
1971 .
1972.

1972

197.1

. . . .

luc:

Jan
1 eh
Mar
Apr
May

July

Sept
Oct

Dec

Ian

Total
assets

158,884
167 022
177,8.12
188,6:16

167 022
177,.161
188,6.16
197 208
207,254
' ? ' I IP
: .19,407

2? 1 76H
224,7.16
226 024
227,893
229,.1.16
210 182
211,586
211 117
2.14,455
2 15 972

! 2:17,971
2.19,407

'41 0 2 '

1

11
10
10
10

10
10
10
10
11

I I

11
11

I I

I I
11

1 1
1 1

"

o u l

, 679
8 17

,57.1
,509

,864
,510
, 760
914

,068
000

,080

10?
,341
517

',128
105

,075
086

. 125
112

,19.1
,0K0

ove.rnniei

United
Slates

5 119
4 821
4,68.1
4,456

4 824
4,587
4,456
4 514
4,574
4 455

4 546
4,609
4 744
4,476
4,516
4 194
4.172
4 189
4,:185
4 196
4,459

4,189

it secmitK

State ami
loeal

1
1
1
.1

1

.1
1
.1
1
1

1
.1
1
.1
1
1
1
1

$
1

,5:10
1 14

,145
,194

1 11
,993
,2.06
221

, :t()6
161

166
515
512

,.17.1
166
155
156
151

,.147
156

,522

,.158

s

>

2

1

.1
1

1
.1

1
1

.1
1
1
1
1
1
1

.

C-iLMl 1

,010
9U0

|859

909
,950
,(198
179

,188
1 8 '

, 406

190
,197
241
2.14

,246

'. M7
146

189
,:i7s
,406

,444

llus

Total

67,5')9
69 81 6
76,070
82,12.7

68 677
71,997
79,651
84 Mid
88,518
99 805

1 12,980

101 714
102,821
101 798
105,249
106.414
107 0 ' 4
1 OH. 2.16
109 ys
1 10,. 100
I I I 616
111,066
112,980

114,526

nes.s seen

llouds

58,47 1
61 061
65,191
68,897

61,141
(.5,015
68,7.11
70 H"-')
7.1,098
79 198

80 487
80,795
81 099
82,29 1
8.1,060
8 1 18 '
84. M9
• 5 IS7
8 5.912
86,874
87,425
86,(.05

88,1/1

itins

Sloeks

R 755
10 877
1.1,2.10

7 5 16
S.982

10,927
1 1 707
15,420
'0 607

?l M7
22,02.6
21 699
22,956
7.1,. 174
2 1 69?
2.1.697
24 541
?4,.1S8
?'l. 74 '
25,641
?.6.:i75

26, [ :>5

Mor l -
I'ai'.es

60 01 J
64 609
67 5 16
69,97.1

1.4 661
1.7,575
70,044
72 027
74.175
/5 496
77, 119

75 49.1
75 456
7 5 4 2 4
7 V I 6 9
7 5 . 4 9 . 1
/s S47
75,626
75 72.1
75.8 1.1
75.95?
76.207
7 7,.! 19

7/ . 481

Keal
rstate

4,6SI
4 8S 1
5 ,1 S 7
5,571

4,88ft
5,188
5.575
V I I ?
6, 120
I. 904
7, U0

6 9 12
6,')')')
7 048
7,0.14
7,094
7 , 1 49
7.I".5
7 ? ls
7,? 4 5
7 ??9
7,272
7, 110

7 . :I66

I'olicv
loans

7.678
9 117

10,059
II ,106

9,911
10,060
11 .MS
1.1,825
16.064
17 065
I ' . 998

17.110
17. I.I?
17 21?
17,160
17.441
17,528
17.605
17,689
17,77.1
I7,S>4
17,922
17,998

18,080

Other
assets

7,2 14
7 760
8,427
9,1.50

8,801
II ,011
11,299
9,964

10,909
I I 812
1 2 720

11 ,17/
10,987
1 1 025
11,698
11,746
11,779
I I 8 59
11.876
1?.199
12,189
12,111
l . ' ,72O

1 2 178

1 Issues of foreign j'overnnirnts ;nul their .subdivisions and boi
the International Dank tor Ueconslnietion diul Development.

Non.—Inst ivni i : oi I .iVc Insurance uMimulcs \\n all liie nw
companies in the Lnitect States.

I ii-uiv-. me annual statement ,iv;ei values, uit l i hoiuls earned on an
amoiti/ed basis ami slocks al year-end market \.ilue. Ailuisl IIK'HI-I tor
inieresl tine and a u m a l .uul lor dillererues be|\u:en ruarkel and book
\alues are 1,01 m.ulc on eaeh item xriiar.itclv hm iivo inehu'A'd, in u>U\\, in
•"Othei assets."
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SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollars)

l:.rul of period

1967
1968
1969
1970
1971

1972 Jan
leb
Mar

May

July
A l l ( T . . . . .
Sept
Oct
Nov
Dec

971 Jan
leb
Mar
Apr.'1

Mort-
gages

121,805
130,802
140,232
150.331
174,385

175,838
177,614
180,145
182,71 1
185,411
188,884
191 (,42
194,955
197,881
200,554
203, 2fif.
206 1X7

208 112
210,260
213,259
216,250

Assets

Invest-
ment
secur-
ities1

9,180
I I 1 Ui
10,873

Cash

3,442
2,962
2.4.18

1.1,020 3,506
21 ,()7fi

22,476
23,511
23,948
24,000
24,526
24,058
24,497
24,321
24,102
24,648
24,750
24,49/

« 21,460
24,220
24,019
2.1,947

Other2

7,788
8,010
8,606
9,326

10,842

10,<)2(i
11,144
1 1 ,291
11,440
11,691
11,865
11,942
12,125
12,277
12,457
12,689
12,69.1

<• 15 ,660
16,214
17,104
17,622

Total
assets—

Total
liabilities

14.1,534
152,890
162,149
176,183
206,30.1

209,240
212,269
215,384
218,151
221,648
224,807
228,081
231,401
2.14,260
237,659
240,705
24.1,571

247,252
250,694
254,382
257,819

Savings
capital

124,493
131,618
135,5.18
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
217,061

Net
worth •'

9,916
10 691
1 1 620
12 401
13,657

13,656
14,517
14,119
14,558
15,0V)
14,452
14 900
15,412
14,991
15,485
15,992
15,126

15 557
15,925
15,825
16,134

Liabilities

Hor-
rowed

moneys

4,775
5 705
9 728

10 911
9,048

S.O'il
7,275
6.759
6,847
6 802
7,271
7 216
7,512
8,080
8,127
8,503
9 84 7

9 171
9,415
9,958

11,329

I .oans
in

process

2 257
2 449
~> 455
1 078
5,072

4,874
4 851
5,077
^ 281
5 608
5 887
5 997
6 100
h 119
6 086
6,067
6 225

6 076
6 09 5
6,126
6,550

Other

2,093
2 427
2 808
1 189
4,054

4,919
5.068
4,586
4,846
5 162
4 611
5 198
5 786
5,104
5 749
6,254
4 868

5 859
6 766
6.078
6,745

Mortgage
loan com-
mitments

outstanding
at end of
period 5

1 042
1 611

4 452
7 378

7 657
8 840

10,079
11 08 1
12 064
11 928
12 147
12 141
12 175
12 ''26
12,274
1 ( 578

12 469
11 518
14 508
14,981

1 Investment securities included U.S. (iovt. securities only through 1967.
Beginning 1%H the total rcliects liquid assets and other investment se-
curities. Included arc U.S. (iovt. obligations, Federal agency securities,
State and local govl. securities, time deposits at banks, and miscellaneous
securities, except slock of the federal Home l.nan Hank Hoard. Com-
pensating changes have been made in "Other assets."

2 Includes other loans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and olliec buildings
and fixtures. See also notes 1, 5, and fi.

3 Includes net undistributed income, which is accrued by most, but not
all, associations.

* Consists of advances from M1I.11B and other borrowing.
3 Data comparable with those shown for inutu.il savings banks (on

preceding page) except that figures for loans in process are not included
above hut are included in the figures for mutual savings banks.

* Heginning .Ian. 1()73, participation certificates guaranteed by the
Federal Home loan Mortgage Corporation, loans ami notes insured by
the Fanners Home Administration and certain other (iovcrnment-
iii.sured mortage-type investments, picviously included in mortgage
loans, are included in other assets. The eilcct of this change was to reduce
the mortgage total by about $0.6 billion.

Also, CJNMA-guaranteed, mortgage-backed securities of the pass-
through type, previously included in cash and investment securities are
included in other assets. These amounted to about S2.4 billion at the end
of I<J72.

Noil.- FHLHH data; figures are estimates for all savings and loan
assns. in the United Stales. Data are based on monthly reports of insured
assns. and annual reports of noninsured assns. Data for current and
preceding year are preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

r.nd of
period

1967
1968
969

1970
1971

1972—Apr...
M ay.,
June,,
July. .
Aug...
Sept...
Oct...
Nov. .
Dec...

1973—Jan.. .
Icb . . .
Mar. .
Apr.,.

Ad-
vances

to
mem-
bers

4,386
5,259
9,289

10,614
7,9.16

5,91.1
5,853
6,075
6,138
6,294
6,7.16
7,045
7,245
7,979

7,831
7 ,944
8,420
9,429

l'ederal lion

Assets

Invest-
ments

2,598
2,375
1,862
3,864
2,520

4,2.13
4,067
3,850
3,579
3,319
2,184
2,591
2,850
2,225

2,264
2,421
1 ,938
2,087

—

Cash
and
de-

posits

127
126
124
105
142

81
10«
118
118
118
106
83

107
129

91
106
108
111

e loan banks

(In millions of dol

Liabilities and capital

Honds
and

notes

4,060
4 701
8,422

10,183
7,139

6,729
6,528
6,527
6,526
6,531
6,5.11
6,531
6,971
6,971

6,971
7,220
7,220
8,415

- •

Mem-
ber
de-

posits

1 ,432
1 181
1 ,041
2,332
1,789

1,762
1,789
1,746
1,497
1,442
1,444
1,334
1,380
1,548

1,306
1,323
1,291
1 ,143

—

Capital
stock

1,395
1 402
1,478
1,607
1,618

1,717
1,718
1,721
1,722
1,724
1,729
1,735
1,741
1 ,756

1,821
1.891
1,943
1,981

a n )

lederal National
Mortgage Assn.

(secondary market
operations)

Mort-

gage
(A?

5,348
6,872

10,541
15,502
17,791

18,403
18,598
18,628
18,740
19,021
19,295
19,438
19,619
19,791

19,980
20,181
20,571
20,791

-
Deben-

tures
and

notes
(1.)

4,919
6 376

10,511
15,206
17,701

18,131
17,959
18,560
18,194
18,194
18,939
18,724
19,041
19,238

19,252
19,402
19,985
20,056

lianks
for

cooperatives
• —

Loans
to

cooper-
atives
(A)

1 ,506
1 ,577
1,732
2,030
2,076

2,260
2,181
2,145
2,137
2,156
2,2.13
2,355
2,313
2,298

2,876
2,936
2,896
2,859

Deben-
tures

(I.)

1 ,253
1,3.14
1 473
1,755
1,801

1,833
1,852
1,786
1,731
1,710
1,710
1,837
1,905
1,944

1,950
2,188
2,188
2,465

l e t eral
intermediate
credit banks

Loans
and
dis-

counts
(A)

3,411
3,654
4,275
4,974
5,669

6,105
6,229
6,378
6,330
6,255
6,201
6,110
6,048
6,094

6,087
6,179
6,414
6,555

Deben-
tures

(I->

.1,214
3,570
4 ' 116
4,799
5,503

5,879
6,018
6,118
6,174
6,148
6,063
5,952
5,872
5,804

5,891
5,969
6,076
6,314

Federal
land

banks
• •

Mort-
gage
loans
(A)

5,609
6,126
6,714
7,186
7,917

8,2.18
8,343
8,430
8,517
8,631
8,749
8,857
8,972
9,1 07

9,251
9,387
9,591
9,767

Bonds

(D

4,904
5,399
5,949
6,395
7,063

7,382
7,382
7,382
7,659
7,659
7,798
8,012
8,012
8,012

8,280
8 ,280
8,280
8,8.16

NOTI:.-—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and I arm Credit Admin. Among omitted balance
sheet items are capital accounts of all agencies, except for stock of FHLBV
Bonds, debentures, and notes are valued at par. They include only publicly

tillered securities (excluding, for Mil.It's, bonds held within the Mil.II
System) and are not guaranteed by the U.S. Govt.; for a listing of these
securities, see lableon opposite page. Loans are gross of valuation reserves
and represent cost for J NMA and unpaid principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, APRIL 30, 1973

! t o n - Amount
Agency, and date nl1 issue pou (millions

ami maturity rate of dollars)

Federal home
Hontls:

3/25/71 -
10/27/70
11/27/72
1/26/70 -
6/26/70 -•
8/27/71 -•
6/25/71 -
2/26/7/1 •
8/25/6'; -
8/25/72-
11/25/6')
1/26/71 -
11/27/72
8/25/70 -
7/27/70 -
4'12;7.1 -
12/18/70
8/27/71 -
6/25/71 -
4V12/7.1 •
23

luflii bunks

3/25/70 -
10/15/70
10/27/71
4/12/73

5/25/73
-8/27/73 ;
- I I .'27/7.1 I
- 1/25/74 :
- 2/25/74
2/25/74 I
5/25/74
5/28/74
8/25/74

8/26/74
- 11/25/74
2/25/75

- 2/25/75
5/26/75
8/25/75

5/25/75
-11/25/75
2/25/76
5/25/77
8/25/77
11/25/77
2/25/80

- 10/15/80
-. 11/27/81
5-25/83. . .

4.20
7.20
5.55
8.40
8.40
7.10
6..15
0.45
7.65

8.00
6.10

8.'1)5
7.95
7. 15
6.50
•/»«
6.95
7. 15

11/19/70 •• 11/27/95
7/i5/71 -8/26/96
5/11/72- 5/26/97

lederal National Mort^ai;'-
Association -
Secondary market

operations
Discount notes
Capital debentures:

9/30/68 - 10/1/73
4/1/70 - 4/1/75
9/30/71 - 10/1/96
10/2/72- 10/1/97

7.
7.
6.
7.

75
80
60
30

Federal Home Loan
Mort^a^c Corporation

llonds:
8'2/7l • 11/26/73 ! 6.70
2/10/72 - 8/26/74 i 5.30
5/11/72 • 2/25/77 6.15

8.60
7.75
7.15

6.00 !
8.00
4.38
7.40 1

Mort^a^e-liacked bonds:
6/1/70 - 6/2/75 8.38
3/14/73 I;15/8 I 3.58
3/14/73 1/15/81 ! 5.48
3/1/71 3/1/86 S.74
9/29/70 -10/1/90 8.63

400
450
600
300
250
300
300
700
178
400
22'.'
250
400
265
300
700
350
.100
200
300
300
350
200
200
200

150
200
350
140
150
150

I , 399

250
200
24')
250

250
53

6
SI

200

Cou- Amount
Agency, ami date ol1 issue pnn (millions

and maturity | rate ol'dollars)

I'ederal [National Mortua^o
Association -Cinit.

Debentures:
6.12/61 6.12.7:1
7/10/70 6/12/71
7 / 1 2 / 7 0 • 6 / 1 7 / 7 3
3 / 1 0 / 7 0 9 / 1 0 / 7 1
6 / 1 0 / 7 1 - 9 / 1 0 / 7 3 ;
I 7 / I O ' 7 O 1 7 / 1 0 / 7 . 1 . . . .
8 / 1 0 / 7 1 - 1 2 / 1 0 / 7 3
1 2 / 1 1 / 7 2 •• 1 2 / 1 0 / 7 3 . . . .
12 /1 /71 3/1 1/74
4 / i O / 7 O - 3 / 1 1 / 7 4
8 / 5 / 7 0 - 6 / 1 0 7 4
H,' io.7l - 6/10/74
9/J0/69 - 9/10/74
2/10/71 ')/10/74
5/10/71 - 12/10/74
9/10/71 12/10/74
11/10/70 • 3'10/75
10/12/71 - 3/10/75 •
4/i2/71 6/10/75
10/13/70 9/10/75
.1U2/73 •• ').'It) 75
3/10/72 l2 / io /75
3/11/71 3/li>m
6/10/71 • 6/l0/7(
2/10/72 -6/10/76
H/10'71 -9/10/76
6/12/72 - 9/10/76 '
7/12/71 - 12/10/76
12/11/72 12/10/76
2! i 3/67. • 2/10/77
9/11/72- 3/1(1/77
I 2 / I 0 7 0 6 10/77

8. 1̂
6.75
S. 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

/ / /
I 2 / I 0 7 0 6 10/77
5/10/71 - 6/10/77
9/10/71 9/I7./77
10/12/71 - 12/11/78. . . .
6/12/72 9/10/79
I 2 / I O ' 7 1 1 2 / 1 0 / 7 ' ) . . . . i
2 / 1 0 / 7 2 3 / 1 0 / 8 0 I
2 / 1 6 / 7 I 7 / 3 1 / 8 0 :
2/16/71 7/3 I/NO ;
I / I6 '71 lit.'.10/80 j
1 2 / 1 1 ' 7 2 - 1 2 / 1 0 / 8 0 I
3 . 1 4 / 7 1 - I M 5 ; K I •
3 /14/7 .1 I . I 5 . X I I
6/29/72 • 1/2')/XI
3/12/73 3/10/81
4/18/73 4/10/81
.1/21/71 5/1 XI
3M2/73 5/181
1/21/71 6/10/81
9/10/71 9/10/81
6/28/7?.- 5/1 ;82
2/10/71 6/1(1/82
9/11/72 -9/10/82
3/1 1/71 . 6/10/8.1
1'1/10/71 - 9/12/83
4/12/71 - 6/11/84
12/10/71 l. '/10/84
3/10/72 - 3/10/92
6/12/72 6/10/92

/i
6.30
6.38
6.50
6.88
6.75
6.40
6.55
6.88
5.1')
3.18
5.47
6.60
.1.58 •
5.4S
6.15
7.05
6.5')
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
150
550
300
350
500
500
200
400
350
400
350
250
300
250
450
300
600
500
350
650
500
500
250
450
300
500
300
SOD
19K
500
250
150
300
300
300
350
250

I
9

300
5.1
6

156
.150
26
IK
2

250
250
58

250
200
200
250
200
250
200
200

Cou- Amount
Agency, and date, of issue pon (millions

and maturity rate of dollars)

Hanks for cooperatives
Debentures:

11/1/72
12/4/72
1/2/7.1 • •
2/1/73
10/1/70
4/2/73

5/1/7 1 ' 5.45
fi/4/7.1 5.30

7/2/73 5.60
8/1/73 5.95

10/1/73 7.30
10/1/73 6,')5

'cderal intermediate
credit hanks

Debentures:
8/1/7:'•• 5/1/73 5 .05
9/5/72 6/4/73 5.(«)
10/2/72 - 7/2/7.1 5.60
9/1/70-7/2/73 5.55
I 1/1/77 8/1/73 5.65
12/4/72 -9/4/73 5.45
1/2/73 10/1/73 5.70
2/1/73 I 1/1/73 6 . 0 0
3/1/73 12/3/73 6 . 15 |
4 / 2 7 3 1/7/74 7 .00 I
7/1/71 1/2/74 6.85 '
1/4/71 • 7/1/74 5.95
5/1/72 1/2/75 6.05
1/3/72 .7/1/75 5.70
.VI'73 1/5/76 6.65

I'ederal hind I)
Donds:

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
4/7.0/71 -
7/20/70
4/33/71
4/20/65 -
2/15/77. ••
7/20/71
4/20/72
2/21/66 ••
1/22/73 ••
7/20/66
4/2V71
1(1/27/71
5/7.166 - .
7/20/72
2/20/67•
9/15/72 -
10/23/72
1/22/73 -•
2/23/71 -
4/20/72
4/23/71

>anks

2/20/73 78. . J 4Jii
7/20/73 8.45
7/20/73 7.95
10/22/7.1 7.80

. 10/7.3/73 5.80
1/21/74 5.55
2/20/74 •• Vl

4/22/74 7.30
4/22/74 5.85

7/27/74 5.85
10/21/74 5.30
I/2.O/75 8?4

1/20/75 7. 15
4/21/75 4 : ' i

7/21/75 5.70
10/20/75 7.20
1/7.0/76 6 !4
7/24/76 5.00

4/20/76 6'/,
7/2O/7( .V'ii
10/20/76 7.15

10/20/77 6.35
4/20/78 H'.i

7/20/78 6.40
1/22/79 5.00
4/23/79 6.85

10/23/79 6.80
1/21/80 6.70
4/20/81 6.70
4/20/82 6.90
4/20/82 7.30

I

3.16
481
443
569
100
5.16

56.1
508
382
200
540
541
606
544
529
661
212
224
240
302
261

148
198
350
300
462
450
155
354
350
326
300
220
300
200
425
300
300
12.1
373
150
450
300
150
269
285
235
400
300
224
200
239

NOTI-:.— -These seuiritius it re not (iiniriiulcccl by the U.S. (jovt.; sec also note (o tuhlc ;it hottoin of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

I-'iscul year:
1969
1970
1071
1972

Half year:
1971—Jan.-Junc,

July-Dec..
1972—Jan.-Junc.

July-Dec.

Month:
1972-Apr

May
June
July
AUK
Sept
Oil
Nov
Dec

1973—Jan
leb
Mar
Apr

I n d
of

period

I'iscal year:
1969
1970
1971
1972

Calendar year:
1971
1972

Mon th :
1972—Apr

May
June
July
Allf!
Sept
(let
Nov
1 >cc

1973- Jan
l e b
Mar
Apr

U.S. budget

Keceipt-expend-
iturc account

Budget
receipts

187,784
193,743
IKS,392
208, M'J

100,809
93,180

115,549
lOOl

24,5.13
17,275
25,589
15,207
18,213
22,183
14,738
16,748
18,972

21,130
18,067
15.9X7
25,860

Net
ex-

pendi-
tures

183,072
194,456
210,318

106,201
110,608

19,723

Net
lend-
ing

1 ,476
2,131
1,107

1,008
948

237

Budget
out-
lays 1

184,548
196,588
211,425
231,876

107,209
111 ,554
120,319
118,586

'IK,597
19,960
23,202
IK,591
20,581
18,471
20,055
21,165
19,721

23,631
20,227
20,806
22,306

Iludgct
surplus

or
deficit

.3,236
- •2 ,845

-23,0.13
-23 ,227

Means of financing

borrowings from the public :

Public
debt

securi-
ties

6,142
17,198
27,211
29,131

- 6,400. 8,971
IK,374 26,001

- 4 , 8 5 0 3,130
12,525 22,037

r5,9.17
2,685
2,387

- 3,384
-2,369

3,712
•5,317
4,418

-750

-2,501
•2,160

4,820
3,554,

2,039
2,607
- 651
5,123
3,056

•1,493
6,000
4,301
5,051

770
4,770
.1,768
1,543

Agency
securi-

ties

633
-1 ,739

- 347
-1,269

- 326
-1 ,117

- 150
876

43
272

-370
9

534
22
24

380
- 93

IK
• 9

27
721

Less: Invest- '
incuts by Ciovt. .

Special
issues

7,364
9,386
6,616
6,813

4,809
2,803
4,010
6,388

I ,770
3,527
2,975
1,409
2,639
1,339
3,085
- 659
I ,104

-OIK)
780
584

56

Other

Less:
Special
notes-*

I

2,089.'-l,384
676'
800

1,607,

647
523

1,089
- 8 6 1 :

I.746:
- 2 9 !

- 6 2 8 ;
- 6 1

161

• 5081
881
42

- 343

168
I 19
206
49

Equals:
Total

borrow-
ing

2 - 1 , 2 9 5
5,397

19,448
19,442

3,189
21 ,561

2,114
17,.186

- '2 ,058
618

- 3 , 3 6 8
3,730

934
376

2,851
5,298
4,197

1,519
3,863
3,005
2,159

[.ess: (.
moneta

Tr t a-
sury

operat-
ing

balance

2

1

-

4
- 2

1
- 4

4
- 1

2

1
1

596
151
711
362

65 (
973
389
956

047
030
417
129
012
783
786
305
795

302
408
152
22(

Olhc;

1,616
- 5 8 1
- 9 7 9
1,108

303
80

1,028
386

'1 ,413
1,617
2,080

•1 ,810
222

- 9 2
37
7

57

09
•212

83
1,164

Other
means

of
linanc-

ins,
net4

269
-982
3,586
6,255

4,039
•2,122

8,377
-5,430

'1,581
- 3 4 6
3,478

•3,284
-2 ,355

604
717

- 569
- 5 9 5

1,383
•1,507

2,883
988

Selected balances

Treasury operating balance

Banks

1 ,258
1 ,005
1,274
2,344

2,020
I ,856

1,871
?, I -14
2,344
2.29K
I , 730
1,395
1,613
1,182
1 ,856

2,749
2,073
2,882
4,162

lax
and
loan

accounts

4,525
6,929
7,372
7,934

9,173
8,907

9,724
7,420
7 934
6,547
3,025
8,105
6,051
6,786
li,907

8,317
9.401
9,744
9,683

Oilier-
deposi-
taries'

112

109
5 139

113
310

1.16
I 16
139
144
222
259
309
111)
.110

310
.110
309
31 1

Total

5,894
8,045
8,755

10,117

I I ,306
I I ,073

11,732
9,700

10,117
K.9KK
4,976
9,759
7,973
K.27K

I I ,07.1

1 I ,376
I 1,7X4
12.9(5
14,156

I'llhlic
debt

securities

353,720
370,919
398,130
427,260

424,1.11
449,298

425,304
427,912
427,260
432,383
435,439
433,946
439,947
444,247
449,298

450,OfiS
454,8 38
458,606
457,063

Agency
securities

14,249
12,510
12,163
10,894

1 I ,044
I I ,770

10,991
1 I,263
I0.K94
10,903
11,437
11,459
1 I,4K3
II,K63
11,770

11,787
1 I ,779
1 I,806
1 I,084

I'ederal securities

Less:
Investments of
Ciovt. accounts

Special
issues

66,738
76,124
82,740
89,539

K5.544
95,924

83,034
86,561
89,539
90,944
9.1,616
92,281
95,365
94,821
95,924

95.024
95,804
96,413
96 156

Other

20,923
21,599
22,400
24,023

22,922
23,164

24.681
24,652
24,023
24,018
24,002
23,490
23,579
23,506
23,I 64

23,332
23,451
23.6.12
23,583

I .ess:
Special
notes 3

825
825
825
825

825
825

825
825
825
825
825
825
825
825
825

825
K25
825
825

j
Tolal
held
by

public

279,483
284,880
304,328
323,770

325,884
341,155

327,755
327,137
323,770
327,499
328,433
328,809
331,660
336,958
341,155

342,674
346,537
349,542
347,383

Memo:
Debt of
Ciovt.-

sponsored
corps.—

Now
private6

24,991
35,789
36,886
41,044

39,860
42,640

40,632
40,426
41,044
40,981
41,0.17
41,724
41,760
42,496
42,640

4.1,057
43,472

pendituies plus net lending.
n I'ederal securities tilting In

1 Ilcuials net ex
1 The decrease

ownership of Ci<
not included hen
crease the outsta
mainly by rcduct
Association ( I N M A) was converted to private owcrship in Sept. 1968 and
the I cderal intermediate credit banks (1I(!HJ and hanks tor coopera-
tives in Dec. 1968.

-1 Represents non-interest-bearing public debt securities issued to the
International Monetary 1 unit and international lending organizations.
New obligations to these agencies arc handled b> letters of credit.

vt.-spomored corporations (totaling $9,853 million) is
:. In the bottom panel, however, these conversions dc-
uling amounts of federal securities held by the public
:ms in agency securities. I he federal National .Mortgage

4 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

5 As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded "Other deposi-
taries" (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

« Includes debt of federal home loan banks, federal land hanks, R.l-.K..
Stadium 1'UIKI, I NMA (beginning Sept. I96S), and I K'll and banks
foi coopeiatives (both beginnm)'. Dec. 1968).

N O I T . — 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)

Period

l-iscal year:
1969
1970
1971
1972

Month:
1972- Apr.

187,784
193,74.1
INK,392
208, (.49

Hall' year:
1971- Jan.- June 1(X).K()8

.Inly Dec 9.1,180
1972- .lan.-Junc 115,469

July-Dec 106,061

May
June
July
AUK
Sept
(let
Nov
Dec

197.1- Jan
I eb
Mar
Apr

,7.18
,748
,97

21,130
18,067
157,98
2?,860

Individual income taxes

Witli-
lield

70,182
77,416
76,490
83,200

39,025
JX.449
44,7M
46,058

6,599
8,141
8,021)
7,052
8,175
7,305
7,187
8,425
7,91?

8,354
8,404
X. 748
8.648

Ncii-
widi-
hi'ld

3.7,25 K
26,236
74,262
7.?, 679

18,693
5,5 89
0,090
5,784

8,650
I ,413
3,704

548
.362

3,794
469
:.57
15.1

Re-
funds

10,191
1.1,240
14,522
14,143

13,957
57-1

13,569
688

.1,284
2,997

670
245
157
95

4,671 27
768 I , I 04

1,494 6,83.)
9.17.4 6.185

Net
tot.il

87,249
90,412
86,?.3O
;M,7.I7

( 'orporat ion
income taxes

(iros.s
re-

ceipts

Ik-
funds

Social insurance (axes
and contr ibut ions

1 mploymet l l
taxes and

.on l r ibu l ions '

Self-
empl.

Otlk

ceipts

38,338 l , 660 i32 ,? ; i 1,715 3,3;.8 2,353
35,037; 2,208,37,190. 1,942 3,465i2,7OO
10,320 3,535 19,751 1,948 1,673; 1,206
34,926 2,760 44,OSS 2,03.' 4,357 .1,437

4.1,761 17,576 2,069
• I.I, 465 ! 13,262' I ,448
51 ,272 21,664] I ,317.
51 ,154 15 315 I 459

7.1 ,9H3 I ,815 2,325 I ,630
19,6-;.! I ss | , s i x 1,67!
74,445 1,877 4,736 1,76-1
22,493 16* 2,4S7 1,773

1,151
2?.l

64

139
I 67
I.-S6

.316

Period

l-'iscal year:
1970
1971
1972
1973' «..
1974».. . .

Half year:
1971—Jan.- June.

July- Dec...
1972—Jan.. June..

July- Dec...

Month:
1972--Apr

May
June
July
Alii!
Sept
Get
Nov
Dec

1973—Jan
l-eb
Mar
Apr

lludixl outlays -I

I'M, SON
,425

7.31 ,876
249,796
268,665

107,242
I I I 557
120,319
1 18,581:

•18.597
19,960
23 202
18 591
20,581
18,471
'.0,055
21,165
19,721

23,630
20,277
70.806
27.306

Na-
tional

de- .ill.ill's
fcnse

HO,295
661

78,336
76,435
81,074

.19,178

.15,7*
42,583
35,350

'6,7Ui
7,107
9,0X7
5, I 39
5,87.)
5 397

30.1
6,501
6,135

6,633
6 265
6,963
6.417

Space
re-

search

3 ?7(>! 1 749
.1 0951 .1 381
.1.7261 3,422
3,341, 3,061

I,475 I ,661
1,752 1,777
2,O37| 1,645
1,640 1,676

265
268
487
313
100
198
759
350

82
780
121
237

Agr i -
cul-
ture

Niil-
ural
re-

,ourccs transp.

Com-
merce

I (In

238
207
292
789
7X9
273
2.7 T
272
784'

2.71
741
301
7.65'

6,701
5,096
7,063
6,064
5 S72

679
5 999
I ,062
4,616

• 196
126
I 7.0

3 197
I , 1 27

102
806
379
146

994
431

,568
2,716
.3,761

876
3,663

lop,
and

9,310 7.965
II .110
I I ,701
17,543
I I ,580

7,2X9

1.I5!'. 5.475
I 95? 6'010
1,807 5,164

329 6,700

765
520
821
55)
321

16
.153

• 4 0

79 l
713

I ISO
877

I ,31.1
I , I 7.1
I 0S6

98?
«29

1,053 1,546
710 567
310 1.072
37.4 79 .<

3,3*7
4.787'
3 ,9 '7
4,931

8 .226
9 75

10,500
11). I 10

1 ,705
2 181 j
2 ,035-
2 ,637

490
505
579
65 X,
408
7.44
3M
•11 •»

483
K-t-
77()i
.'A.I'

4,906
4,355
5,842
5,133

778
I 013
I ,42V

764
905
852
800
851
960

343
1 ,636,

2$
1,175

63

I '4
684

6 1
.(,14!

Health
and
we I-

'787
30.1
285
289
307
302
311
287
277

340
278
320
.102

Net
total

39,918
5,298

48,578
5.1,914

27.753
22,9X9
10,925
26,867

'5.654
7,44.1
4,12?
4,277
6 849
4,038
3,759
4,969
7,'J7?

4,486
7,029
5,340
6,35')

/ xcisc
l.ixes

15,222
15,705
16,614
15,477

8,462
8,961
6,516
8,244

1.091
1,371
I , .163
1.442
1,351
I , 327
I ,38"*
1,452
I ,286

1,437
1 , I 86
I , 244
1,3 18

< us-
tonis

2
7
.1

I
1
1
1

,319
,430
,5V1
,287

,274
, X.l.s
,449
,551

215
235

Tslate
and
I'.il't

3
1
3
.s

2
' ' ,
. l '

2,

491
644
735
436

198
.195
041
3.15

372
461

Ml-.

237
7.7.S
237
281
2H4
2.14

289
255
278
267.

334
423
316
409
487
364

19f:
568
489
330

2,908
3,42.4
1,858
3,633

I ,853
I ,718
1,915
7,056

M41
475
144
492
266
295
343
383
7.76

244
289
.360
348

Vet.
ei.ms

70,607
81 ,;J88
91 H80i

ID.1,/0')1

17 454
18 111
43,407
43,212

6,936
6.914
8.703
6,214
6.779
6,970
7.688
7,8.'-1
7,710

,677
776

808 8,130
904- 7,'107
786 7.56?
7SX S . ' I J K I

Inler-
es!

,
,795
,737

, I 67
.003
. 744
,740

973
911
884
858.
83?'
8')6

I ,3.791
989

014

,604

Cen-
iTill

I'OVl.

3 336
I 970

4,890

( i c t i -
i-ral

reve-

6,786
6,03*

I .792
1.784
I 709
1 69*
1.72.1
1 .899
I '559
I .919
1,809'

, I 47
392-

',498
,870 ' 2 . 617

419
389
497
612
610
322-
463!
448
41.'

1,157 1,777
I .046 2,00.'!
I ,064 2.097,
MM 2.12(1;

586
.174
462
•109

2,514

Intra-
IIOVI.
li .ins-

ac-
tions -

6,3X0
7 176
7,858
8,3X1
9,131

1 770
3,822
4,0.16
4,039

' 309
371

2,402
25?
409
276
">76
15 3

2,474

297
• 197

129
374

1 OUI-UKC, disabil i ty, ami hospital insurance, and Uailroad Rcl i icmcnl <> Ist i inales presented in the Jan. 1 974 Ilinlnel Dncunirnt. Urcakdouns do
accnunt.s. not add lo totals because spei ial a! Iowa rices tot contingent- ;es, and I edi-ral

'• Supplementary medical insurance premiums and I ederal employee pay increase (cxcludine Depai lmenl o f Defense), lolalini '. S5II0 mi l l ion
retirement contr ibut ions. for fiscal l'»73, and .SI,750 mil l ion toi fiscal W74, aie not included.

1 Deposits o f earnings hy 1'cderal Kescrvc Hanks and oil ier niiscellane- •' Outlays of $6,786 mil l .on in IKcal 197.1 conlain rctroacti \c pavnienls
OILS receipts. ol $2,600 niillion lor fiscal 1972.

4 Outlays by futictional categories are published in the Monthly Treas-
ury Statement (IwKiiiniiiK April 1969). Monlhly back data (ln'|-,innini'. Noli:. I lull' vears 111,1-, not add to fiscal year totals due lo revisions in
July 1968) are published in the treasury Ilullctin of June 1969. sei ies that .uc not yel available on a monthly basis.

5 Consists of Government contributions for employee retirement and
of interest received by trust funds.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

( I n b i l l i o n s c t ' d o l l a r s )

H n d o f p e r i o d

1 9 4 1 - D e c .
1 9 4 6 — D e c . ,

D e c

I

1 % S - D e c
1 9 6 6 — D e c
1 9 6 7 - D e c
1 9 6 8 — D e c
1 9 6 9 - D e c

1 9 7 0 — D e i :
1 9 7 1 - D e c

T o t a l
g r o s s

p u b l i c
d e b t '

ST.')
2 5 9 . 1

P u b l i c i s s u e s

T o t a l

50.5
2JJ.I

: i : o 9 2 7 0 . >
.139. .1 27J.0
.144.7 284.0
1 5 8 . 0 I 2 9 6 . 0
3 f i S . 2 | 2 9 5 . 2

309.2 ! .109.1
424.1 -. 1.16.7

1 9 7 2 - M a y 4 2 7 . 9
June : 427..1
July : 412.4
AUK 435.4
Sept 4.11.9
Oct ! 4.19.9
N n v 4 4 4 . 2 |

1 9 7 . 1 — J a i l
I e h
Mar
A p r
M.iy

.1.19.5
1.15. 8
319.6
3119.9
339.8
142.7
.147.6

449.1 .151 .4

4 5 0 . 1
4 5 4 . 8
4 5 8 . 6

157. I
.160,4

457.1 j 158.9
4.-7. .1 157. I

M a r k e t a b l e

T o t a l K i l l s I C'crtifi- N o l e i U o n d s -

Con-
v c r l -

i h l e
b o n d s

N o n m a i ' k c - t a b l e

2.0 : .
17.0 JO.O

6.0
10. I

.1.1.(1
119.5

60.2
64.7
69.9
75.0
80.6

5 .9

8 7 . 9
9 7 . 5

98. 1
94.6
95.2
96.2
96.4
97.5

100.7
10.1.9

1 0 4 . 9
1 0 5 . 0
1 0 5 . 0

5 0 . 2
4 8 . 1
6 1 . 4
7 6 . 5
8 5 . 4

1 0 4 . 2
9 9 . 2
9 5 . 2
8 5 . 1
6 9 . 9

2 . 8
2 . 7
2 . 6
2 5
2 . 4

1 0 1 . 2
1 1 4 . 0

1 1 1 . 4
1 1 . 1 . 4
I 1 . 1 . 4
1 1 5 . 7
1 1 5 . 7
1 1 7 . 7
1 1 9 . 4
1 2 1 . 5

1 2 1 . 5
I J O . ? .
1 2 0 . 2
1 2 0 . 2 I
1 1 7 . 8 '

5 8 . 6
5 0 . 6

5 0 . 4
4 9 . 1
4 9 . 1
4 6 . 2
4 5 . 7
4 5 . 6
4 5 . 5
4 4 . I

44.7
44.6
4 4 . 6
4 4 . 5
4 5 . I

2.4
2.3

2 .1
2..1
2. 1
2.3
2.3
2.1
2.1
2..1

2.1
2. .1
: . . i
2 . 1
2. 1

T o t a l •<

H.9
56.5

52.9
52.1
54.9
56.7
56.9

5 9 . 1 j
7 2 . 1 ,

75.2 .
76.1
79.5
7 9 . 5
7 9 . 8
79.6
79.6
7 9 . 5

7 9 . 7
8 4 . 9
S 8 . 1
8 8 . 7
8 8 . 9

I

2 . 4
1 . 5
. 1 . I
4 . 3
1 . 8

5 . 7
1 6 . 8

1 8 . 2
1 9 . 0

? 2 . 0
2 1 . 7
2 1 . 7
2 1 . 2
2 1 . 0
2 0 . 6

2 0 . 5
2 5 4
2 8 . 1
2 8 . 5
2 8 . 1

I b o n d s
i t n o t e s

' 6 . 1
4 9 . 8

5 0 . 1
5 0 . 8
5 1 . 7
5 2 . 1
5 2 . 2

5 2 . 5
5 4 . 9

56. 2
5 6 . 5
5 6 . 7
5 7 . 0
5 7 . 2
5 7 . 5
5 7 . 8
5 8 . 1

5 8 . 4
5 8 . 7
5 9 . 0
5 9 . 1
5 9 . 7

S p e c i a l
i s s u e s 5

7.0
24.6

4 6 . 3
5 2 . 0
5 7 . 2
5 9 . 1
7 1 . 0

7 8 . 1
8 5 . 7

8 6 . 6
8 9 . 6
9 1 . 0
9 . 1 . 6
9 2 . 1
9 5 . 4
9 4 . 9
9 5 . 9

9 5 . 0
9 5 . 8
9 6 . 4
9 6 . 4
9 8 . 1

1 I n c l u d e s n o n - i n t e r e s l - h c a r i u g l i c l u ( o f w h i c h S 6 2 0 m i l l i o n o n M a y I I ,
1 9 7 3 , w a s n o t s u b j e c t t o . s t a t u t o r y d e b t l i m i t a t i o n ) .

2 I n c l u d e s T r e a s u r y b o n d . s a n i l m i n o r a m o u n t s o j 1 P a n a m a C a n a l a n d
p o s t a l s a v i n g s b o n d s .

3 . I n c l u d e s ( n o t s b o w n s e p a r a t e l y ) : d c p o s i l a r y b o n d s , r e t i r e m e n t p l a n
b o n d s , f o r e i g n - c u r r e n c y s e r i e s , f o r e i g n s e r i e s , a n d U t i r a l I l e e l r i l i c a t i o u
A d m i n i s t r a t i o n b o n d s ; b e f o r e 1 9 5 4 , A r m e d I o r c e s l e a \ e b o n d s ; b e f o r e
t 9 5 6 , t a x a n d s a v i n g s n o t e s ; a n d b e f o r e O c t . 1 9 6 5 , S e r i e s A i n v e s t m e n t
b o n d s .

•' N o n n i a r k e t a b l c c e r t i f i c a t e s o f i n d e b t e d n e s s , n o t e s , a n d b o n d s i n t h e
T r e a s u r y f o r e i y n s e r i e s a n d f o r e i g n c u r r e n c y s e r i e s i s s u e s .

-s i l e J d o n l y b y U . S . t / o v t . a y e n c i c s a n d t r u s t f u n d s a n d I b e l e d e r a l
h o m e l o a n b a n k s .

N o u . H a s e d o n D a i l y S t a t e m e n t o f U . S . T r e a s u r y . S e e a l s o s e c o n d
p a r a g r a p h i n N o i l - t o t a b l e b e l o w .

OWNERSHIP OF PUBLIC DEBT

( I ' M - v a l u e , i n b i l l i o n s o f d o l l a r s )

l i n i l o f
p e r i o d

1 9 . 1 9 — D e e
194(i—Dec

1 9 6 5 - D e c
1 9 6 6 - D e c
1 9 6 7 - D e c
1 9 6 8 - D e c

T o t a l
u r o s s

p u b l i c
d e b t

4 1 . 9
2 5 9 . 1

3 2 0 . 9
1129.11
- 1 4 4 . 7
1 5 8 . 0

. 1 6 8 . 2
1 8 9 . 2
4 2 4 . 1

427.9
427.1
412.4
4.15.4
4.11.9
439.9
444.2
449. 3

1 9 7 . 1 - - J a n 4 5 0 . I
l e . b I 4 5 4 . 8
M a r | 4 5 8 . 6
Apr 457.1

1969 -Dec.
1970— Dei-.
1971—Dec.

1 9 7 2 - M a y
June,
J u l y
A l l B
S e p t
Oct
N o v
Dec

H e l d b y - I l e l d b y p r i v a t e i n v e s t o r s

U . S .
( l o v t .

. i ^ e n c i e s
a n i l

t r u s t
f u n d s

6 . 1
2 7 . 4

59.7
65.9
73.1
76.6

8 9 . 0
9 7 I

1 0 6 . 0

109. I
111.5
112.8
115.4
113.5
116.7
I 16. I
116.9

I 16. 2
117.I
I 17.9
117.9

1 Ml. ; .,. .
Hanks j Iot;l1

I

2.5
21.4

40.8
44.1
49.1
52.9

57.2
62. I
70.2

71 .6
71.4
70.8
70.7
69.7
70.1
69.5
69.9

72.0
72.6
74.1
75.5

1.1.4
208,1

2 2 0 . 5
2 1 9 . 2
2 2 2 . 4
2 2 8 . 5

2 2 2 . 0
2 2 9 . 9
2 4 7 . 9

2 4 7 . 2
2 4 4 . 4
2 4 8 . 8
2 4 9 . 1
2 5 0 . 7
2 5 3 . 1
2 5 8 . 6
2 6 2 . 5

261 .8
265. I
266.4
26.1.7

C o m -
m e r c i a l

b a n k s

1 2 . 7
7 4 . 5

60.7
57.4
63. K
66.0

5 6 . 8
6 2 . 7
6 5 . 1

61.0
60.5
60.2
60.0
60.8
61.0
61.5
67.0

66.0
62.4
61.6
60. I

M u t u a l
s a v i n g s

b a n k s

2 . 7
1 1 . 8

5.3
4.6
4.1
3.6

2.9
2 . 8
2 . 7

2 . 8
2 . 7
2 . 7
2 . 6
2 . 8
2 . 7
2 . 7
2 . 6

2.6
2.6
2 5

i.'s

I n s u r -
a n c e

c o m -
p a n i e s

5 . 7
2 4 . 9

1 0 . 3
9 . 5
8 . 6
8 . 0

7.1
7.0
6.6

6.3
6.2
6.1
6.0
6.1
5.9
ft. I
6.0

ft. I
5 . 8
5 . 9
5 , 7

O t h e r
c o r p o -
r a t i o n s

2 . 0
1 5 . 3

1 5 . 8
1 4 . 9
1 2 . 2
1 4 . 2

11.7
9.4

12.4

11.3
10.1
10.0
9.5
8.9

10.4
12.0
I I .7

12.3
12.7
13.0
12.1

State
and
local
govts.

.4
6.J

2 2 . 9
2 4 . 3
2 4 . 1
2 4 . 4

2 5 . 9
2 5 . 2
2 5 . 0

2 5 . 5
2 5 . 9
2 6 . 5
2 6 . 5
2 7 . 2
2 8 . 0
2 7 . 9
2 8 . 3

2 9 . 5
2 9 . 1 )
2 8 . 9
2 8 . 7

I n d i v i d u a l s

S a v i n g s O t h e r
b o n d s s e c u r i t i e s

1.9
44.2

4 9 . 7
5 0 . 3
5 1 . 2
5 1 . 9

5 1 . 8
5 2 . 1
5 4 . 4

5 5 . 8
5 6 . 0
5 6 . 3
5 6 . 6
5 6 . 8
5 7 . I
5 7 . 4
5 7 . I

5 8 . 0
5 8 . 1
5 8 . 6
5 8 . 9

7.5
20.0

2 2 . 4
2 4 . 1
2 2 . 8
2 3 . 9

29.6
29.8
19.6

18.6
18.0
18.0
17.6
17.2
17.0
17.1
17.0

16.8
16.6
16.6
16.5

and
inter-

lational1

2.1

16.7
14.5
15.8
14.3

11.2
20.6
46.9

4 9 . 4
5 0 . 0
5 4 . 6
5 5 . 9
5 5 . 3
5 5 . 8
5 6 . 0
5 5 . 1

54.1
61 . I
61.1
62.1

O t h e r
m i s c .

i n v e s -
t o r s 2

.1
9.3

1 6 . 7
1 9 . 4
1 9 . 9
2 2 . 4

2 4 . 9
2 0 . 4
1 5 . 0

I ft. ft
1 4 . 9
1 4 . 5
1 4 . 6
1 5 . 7
1 5 . 2
1 6 . 1
1 7 . 0

I ft. .1
16.7
16.3
17.0

1 C o n s i s t s o f i n v e s t m e n t s o f f o r e i g n a n d i n t e r n a t i o n a l a c c o u n t s i n
t h e U n i t e d S t a t e s .

3 C o n s i s t s o f s a v i n g s a n d l o a n n s s n s . , n o n p r o f i t i n s t i t u t i o n s , c o r -
p o r a t e p e n s i o n t r u s t f u n d s , a n d d e a l e r s a n d b r o k e r s . A l s o i n c l u d e d
a r e c e r t a i n C i o v t . d e p o s i t a c c o u n t s a n d G o v t . - s p o n s o r e d a g e n c i e s .

N O T I ; . — R e p o r t e d d a t a f o r I - . H . D u n k s a n d U . S . C i o v l . a g e n c i e s a n d
t r u s t f u n d s ; T r e a s u r y e s t i m a t e s f o r o t b e r g r o u p s .

T h e d e b t a n d o w n e r s h i p c o n c e p t s w e r e a l t e r e d b e g i n n i n g w i t h t h e
Mar. 1969 BUM I-:TIN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
a n d a d d t o o t h e r m i s c e l l a n e o u s i n v e s t o r s t h e h o l d i n g s o f c e r t a i n
( J o v t . - s p o n s o r e d b u t p r i v a t e l y o w n e d a g e n c i e s a n d c e r t a i n ( . i o v t . t l e p o s i t
a c c o u n t s .
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Type of holder and date

All holders:
1970—Dec. 31
1971—Dec. 31
1972—Dec. 31
1973—Mar. 31

Apr. .10

U.S. Govt. agencies and triiKt funda
1970—Dec. 31
1971-Dec. 31
1972-Dec. 31
1973- -Mar. 31

Apr. :l()

I-'cdcrnl Reserve Hanks:
1970 -Dec. 31
1971—Dec. 31
1972-Dec. 31

Apr. 30

Held by private investors:
1970—Dec. .11
1971—Dec. 31
1972—Dec. 31
1973- Mar. 31

Apr. 30

Commercial hanks:
1970—Dec. 31 . . .
1971- Dec. 3 1 . . .
1972- Dec. 3 1 . . .
1973 Mar. .11..

A p r . 3 0 . . .

Mutual saviiiKu hanks:
1970- Dec. 31 . . .
1 9 7 1 - D e c . 31 . . .
1 9 7 2 - D e c . 3 1 . . .
1973- Mar. 31 . . .

Apr. .10. . .

Insurance companies:
1970- -Dec. 31 . . .
1 9 7 1 - Dec. 31 . . .
1972- Dec. 3 1 . . .
1973- Mai-. .11 . . .

Apr. :HI . . .

Nonlinaucial corporations:
1970 Dec. 31
1971—Dee. 31
1972- Dec. 31
1973- • Miir. U

Apr. 30

Savings and loan associations:
1970 -Dec. 31
1971—Dec. 31
1972—Dec. 31
1973- Mm. 31

Apr. .10

State and local iiovernmeuts:
1970 - Dec. 31
1971—Dec. 31
1972-Dec. 31
l')7:l Miir. 31

Apr. .10

All others:
1970 -Dei-. 31 .
1971—Dec. 31 .
1972- Dec. 31 .
1973 Mar. .11.

Apr. .10.

Total

247,713
262,038
269,509
269,775
267,847

17,092

1973- Mar. 31

18,444
19,360
20,040
19,991

62,142
70,218
69, 90ft
74,?.7(i
75,495

168,479
173,376
180,243
175,4 V)
172,.161

50,917
51,363
52,440
47,8.17
46, (i(>8

2,745
2,742
2,609
2,517
2,481'.

6,06(i
5,679
5,220
5, 10ft
4,926

3,05 7
6,021
4,948
5,850
4,966

:i,2d3
3,002
2,873
2,838
2.782

I 1 , 204
9,823
10,904
U,l')5
10,8.18

91 ,227
94,746
101,249
100,116
99,699

Total

123,42.1
119,141
130,422
130,187
128,359

Witliin 1 year

Bills

3,005
1,380
1.609
I , 751
1,713

36,338
36,032
37,750
40,268
41 ,2.16

84, OKI)
81,729
91,063
88,168
85,410

19,.'08
14,920
18,077
14,807
14.193

525
416
590
501
490

S93
720
799
828
682

I ,547
4,191
3,604
4,446
.1,607

58.1
629
820
849
769

5,1 84
4,592
6,159
(i,6.15
6.348

56,140
56,261
61,014
60,100
59,321

Other

87,923
97,505

103.870
104,991
103.16.1

708
605
674
554
49.1

25,965
31,033
29,745
33,539
34.. 157

ft I,250
65,867
73,451
70,898
68 , 31.1

10,314
8,287
10,289
7, (.40
7,223

171
235
309
214
7.24

456
325
448
371
2.11

I ,194
3,280
1,198
3,190
2,408

.'.."Ml
343
498
496
•113

1,80.1
3,832
5 ">03
5,727
5,41 I

45,092
49,565
55,506
53,240
52,40.1

35,500
21,636
26,552
25,196
25 19ft

775
9 15

1,197
1 ,220

10,373
4,999
8,005
ft, 729
6.879

.'2,8.10
15,862
17,612
17,270
17.097

8,894
6,633
7,788
7.167
6,970

354
181
281
?.(>9
;.ftft

437
195
351
457
451

353
911

2,406
I , 256
1.199

36.1
286
322
151
156

11
6
5
6
6

760
956
908
9.17

,048
,696
, 508
.860
')18

1 5
years

5-10
years

82,318 22,554
93,648 29,321
88.564 29,14.1
95,425 22,356
95.392 22,156

6,075
7,614
6,418
7,207
7,25.1

19,089
25,299
24,497
1'K. 288
28.523

57,154
60,735
57,649
59 910
59,616

26,609
28,823
27,765
7U.0I0
27,682

1,168
1,221
1 , 152
1,231

I ,499
1 , 190
I , IMS
I 17.1

1 ,260
1,49?.
1,198
1 258
1.2.1.1

I , 899
1,449
1,140
1 . .109
1 ,302

2,458
2,26H
2.03.1
2.IIH
2.045

22,037
23,983
23,171
24,8.11
24,959

.1,877
4,676
5,487
4,992
5,009

6,046
7,702
6,109
4,13.1
4, 145

10-20
years

8,556
9,530

15,301
16,059
16.022

I ,748
2,319
4,317
4,592
4.5.12

584
1,414
1 ,477
I ,481

4,474
6,847
5,654
4,018
1,8 39

3.19
499
469
294
293

8-19
993
976
857
850

24.'
301
121
85
84

281
587
605
18 S
.19 2

774
78.1
816
711
729

6,933
8,906
ft.878
7,015

12,631 I (,,579
16,943 I ft,ft27
17,547 I 9,570
13,2.11 9,990
1.1.202 10.009

367
555
864
92S
S88

329
281
274
152
.142

I , 369
1,366
I ,593
I ,661
1,652

16
25
59
41

243
162
226
219
245

1,191
918

1,298
1,217
I , 229

3,078
3,329
5,290
5.554
5,612

Over
20 years

10,863
10,397
6,079
5,74X
5.71S

2,387
2,456
1,530
1,498
1,484

440
601
136
III)
110

11,0.16
7,340
4,413
4, 140
4,124

260
217
80
74
68

385
326
124
136
13ft

1,2.11
1,102
661
574
569

6
20
1
1

25 K
175
81
74
74

I ,598
1,263

598
529
488

4.29M
4,237
2,868
2,752
2,788

NOTI;.—Direct public issues only. Hased on Treasury Survey of
Ownership.

Data complete lor U.S. Guvl. agencies ami trust funds ami I'.It. Hanks
but for other groups are based on Treasury Survey data. Of total mar-
ketable issues held by groups, the proportion held on latest date l>y those
reporting in the. Survey and the number of owners surveyed were: (1)

about 90 per cent by the 5,612 commercial banks, 480 mutual savings
banks, ami 739 insurance companies combined; (2) about 50 per cent by
the 463 [umiinancial corporations and 487 savings and loan assns.; and
(3) about 70 per cent by 505 State ami local Kovts.

"All others," a residual, includes holdings of all those not reporting
in the Treasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(I'ar value, in millions otdollars)

9 7 2 -

197.1-

VVeek
1973-

-Apr.
Mils
June
lulv.
Aur
Sept
Oct.
Nov
1 lee

.Ian.

Mill-
Apr.

ei-.tiii
Apr

Ma>

1'eriod

-1

IS

In
' 1

. 1 ( 1

Total

2.990
'• S 4 ' 1

2,452
•• 571

2,695
3 047
1 19 7

i 15S

3 '. 1 -i 5

1,50.',
3 , 594
2.96S
2 , 9 17

. ' , >67
' •;r,4
. ' . I I S
"> 794
. ! . 1 29

Withii
1 year

1 9 19
2 001
?, 1 24
1,9 5.1
1 MS
2,473
'' 197
2 640

2.445
i 975
2 ,111
2,5.15

2 (-OS
1 7 19
' ^ !',
2 , 54 .

. ' . 57.

' -4-
2 1 «'

U.S. (ioverntnent securities

Ity matur i ty

1-5

years

460:MK
257
2M
.177
2.11
.150
709
:i6i

44.1
721
50S
440

4S0
57 1
5 in
2 s . '

.171

.151
i .l:>4

.'.' 1

."VI

5-10

years

20.1221
161
131
191
14:1
126
I6K
UK

148
170
201
165

166
224
171
S.I

.176
49S
2 5 /
216
197

Over

2S
is
14
3:1

1.17
97
99

12.1
65

122
S9
S7
46

•IV
5f>

41
.!'<

47
249
I9:s
UK
li),s

By type of eustomer

US. Covt. U.S. (,ow.. Coin-
:ien.-iat

dealers hiokers banks

704
.589
545
6.1.1
.5X7
635
S.I 7
K15
757

79.i
KM
711
709

676
S90
64.1
612

I >9 5
741
6/1
5S7
610

450
364
155
.IN?.
411
504
420
49K
.152

470
SOX
5N5
6.16

677
760
666
474

602
69N
470
506
4-15

1,002
821 :
759
US I '
911
K45
9SS

I.22S ;
1,215 I

1 , I 1.1 i
I . .160
9S7

I .075

I.20K
1. IS4
1 .042
962

1 . 145
1.094
I ,00.'.
900

I . 0K(>

All

835
767
793
704
749
710
H02
S.17
860

943
761
616
S69

925
9.11
975
802

U.S. Ciovt.
agency

securities

609
485
411
439
443
482
561
7.11
472

781
,099
792
76(>

46.1
645
664
714

649
,182
606
576

445
449
9 19
7SI
486

: S i r . - e J i : i i . 1 9 7 2 h a , i n e i i u l e . l l i a i i s a e l i i i n s o l i l e . i k - i s a n i l l u o k e

s e e m i t i e s o ' . h e r [ h i m I . S . ( J O \ l.

N o 11 . I l l
U . S . < i o \ [ . s i

i l . i t ; i I n a r k e l p u r e h i l ' - e s a n i l s.t

h e I M, l l i i n k c l N e w

hcy On imi iiu'luJc allot
'ciiiiiii.'-., icilriiiiMioiis o\'
l " i i l

ol", anil cx^han^cs tor, new U.S. ( iov t .
or maiurcil M-'curilic^p or pinvhasrs or

h
p

p M , p c h a s e (resale),
or sitniiiir contracts . Averai'.i.'s of ilaily liyuies hased on the miniher of
iradinj! Jays in Uie puritxl.

DAILY^AVERAGE DEALER POSITIONS
( P a r v a l u e , i n i n i l l i o : i N o l d o l l a i s )

Period

1972- Apr
May

Julv
Am:
Sept
<K:t
Nov

1V7 j _ j . , . ,

1 el)
Mar

Week en.Ulu:-
1973- M i l l . 7

14
21
28

Apr. 4

18
- s

U.S. ( i

Al !
nialuii-

lies

3,57.1
4,257
1 7 11
3,25.1
3,905
4,386
3! 333
4 522
4,973

4,7-14
i 194
2,702
2 ,79 5

2.477
2 , .199
- (,f..s

.'|o4O

1 115
.'.991
2 81 -
j.'471,

ivernine

Williiii
1

yeiii

3,713
4,089
1 90.1
3,62.6
3,170
4,374
3,452
4,11 1
4,903

4,959
1 165
3. 1 10
' , 1 05

2 827
2,8.14
3, 169
3, 523

3,637
.1, .'03
1' 1 07
2,891

t .seeuri

| s

20
84

• 5 5

146
41

• H.I

29
115
7.1

• 5.1

• 2 7 4
159

• 2 4 5

2S4
• 3 1 5
• 296

151
88

160
231

ies, liv 1

5-10

131
102
99

2.16
130
58

• 132

41

• 259
1

143
1 -1 !

9(1
14li
14'.'
17!-

17!
I3K
12.-
153

liltlll ilV

Over
10

\ ea i ^

• 29
IH

• 16
- 11
.161
15.1
41
66
37

97
Vi

11

15
| |
IS
9

.1
14
| |
31

U.S.
Ciovt.

a.renev
seeuri-

lies

422
551
532
356
404
408
543
834
556

M l
202
ISO
2/6

150
1 15
1 s2
235

16.1
12 2
.1.16
270

N o i l - . — T h e l i ^ u r e s i n c l u d e all l e e u r i t i e s s o l d b y d e a l e r s u n d
c h a s e c o n t r a c l s r e g a r d l e s s o l t h e m a t i u i i y <lale o i ' t h e c o n i r a c t , 1
c o n t r a c t is m a t c h e d b y a ivver->e r e i n n x h a s e (;
delivery .sale VVJrJi ilu- .siu
securities. Included in

e iM.iiurily JMHI invoJvin;: tl:e s.-mie ai
he repurchase contiacts arc some th

l h h l d f h i i

L'imr-
nless the

layed
nonni ot

( p t
clearly represent investments l:y the holders of the securities rather lluui
dealer tiadini; positions.

Average ot'dai.y figures based on nmnher ot trading ilays in tlie period.

DAILY-AVERAGE DEALER FINANCING
(In millions ofdollars)

972-

973-

Week
973-

I'eiioJ

Apr
Miiv
June..
July
Auc..
Sepi..
Oi:t...
Nov
1 )ee

-Jiin...
1 eb..
M.ir..
Apr

eiulini.
Mar.

Apr.

7. . .
1 4 . . .
'. 1 . . .
2K. . .

4 . . .
|

IS. '.'.
25 . . .

Al l
sources

1,400
4,073
.1,(104
1 055
4,021
4,379
.1,055
4.19K
4,S4H

4,520
.1,415
2.799
3 ,0.12

2 665
2,557
2,677
2,910

3.(.22
.1,1 SO
3,144
.',733

Commercial banks

New
York
City

1 ,044
I , 107
1 056

751
1 ,356
1,6.13
1 ,227
1 ,53K
1 ,695

1 ,346
1 061

90.1
935

S69
900

1 ,000
SS7

1 ,163
1 , 1 t.\

97S
63.1

l-.lse-
wheri:

746
911
H3K
496
5«0
599
406
617
SOU

794
•1.55

292
51.1

222
205
IS4
354

70.5
55 1
474
423

Corpora-
tions i

657
755
(-04
X20
927
705
490
709
944

932
490
2KI
31 1

342
326
156
277

321
2H.1
346
324

Al l
other

953
1 2K0
1 ,108

9H6
1.I5S
1,442

932
1,114
1 ,399

1 ,449
1,40(1
1 ,323
1 ,27.1

1,233
1,125
1,338
1,42.1

1,4.14
1 ,21.1
1 , .145
1 ,353

i All business corporations, except commercial banks and insurance
companies.

NOT)-.- -Averages of daily (inures based on the number of calendar days
in the period. Both bank and noubank dealers are included. Sec also
Noir to the table on the left.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, MAY 31 , 1973
(h) million'. ol'dollars)

A 45

Issue and coupon rate Amount

Treasury l)ill
June 7,
June 14,
June 21,
June 22,
June 2K,
June 30,
July
July
July 19,
July 26,
July 31,
AIM:. 2,
Aue. 9,
Alii:. 16.
A.m. 2.^

Anil. .Hi",

Se'pi: I.!)
Sept. 20,
Sep.. 25,

107.1. .
197.1..
197.1..
197.1h
I97i
197.1.
1973.
1973.
1973.
1973.
197.1.
1973.
1973.
19/3.
1973.
1973.
1973.
1973.
1973.

Oct.
Oct.
Oct.
Oct.
Oi l .

4,

1973.
1973.
1973.
1973.
1973.
1973.
1973.
1973.

4.2X7
4.31)2
4 KI6
2.510
4,.KI5
I ,701
4.301
4. 111.1
4.304
4 100
I , 702
4,.1(12
4 , 3 0 :
4 . 3 0 4
4 , 3 0 2
I ,803
• t . ' l l ?
I ,S00
I .KOI
I .KOI
I,KOI
I ,K07
I Sill
I .SOI
1 . SOI)
I ,X02
I .79')

Issue and coupon rate Amount

Treasury hills (!on(.
Nov. I, 197.1. . .
No \ . X. 19 /1 . . .

Nov. 20,
N'.iv.

1 9 7 i . . .
9 7 3 . . . .
•>7 t

I )ec.
Jan.
I eh

?9
IX,

Mai. 12,

07.1
9 7 4 . . . .
•J74. . . .
974 .
• '74.

Treasury luilcs
Ann. 15, 197.1.. . .
Oct. 1, 197.1.. . .
Ich. 15, 1974
Apr. I, 1974....
May IS, 1974
An,:. 15, 1 9 7 4 . . . .
Sepl. 30, 1974
Oct. I , 1974
N o v . IS, 1 9 7 4 . . . .

X ' *
• I'A
. 7 </,
• W>.

,TA
.5ft
. d
•I'/;.
5'/

, SOI
.KO.1

.693
,S02
VI) I

,"!().'
,K00
,K(I4
,XOI
.790
.N02
,S00

I ,S39
30

:>.,9<>o
34

4,334
10,2X4
2,060

42
5.442

Issue am! coupon rate

I'reusury no
Dec. 31,
Ich. IS,
leh. IS,
Apr. 1,
May 15,
May 15,
AUK. 15,
Oct. I,
Nov. 15,
leh. •"
leh.
Apr.
May
May
All)!.
Ann. IS,
Oci. I,
Nov.
I eh.
Apr.
Anil. 15,'
Oci. I,
1 •< . • !> .
Apr.
Nov.
An

15,

r,
15,
15,
15,

les (.'(int.
1074
1075
1075
1075
19/-
1975
1975
1975
1975
1976
1976
I97(
1976
I97(
1976.
1976.

5 Vi
S?i

fi '
5v»
l Vi

1, 1112
4 , 0 1 5
I ,2.'.'

S
1,776
6,76(1
7,670

30

15,
15,

I,

1.5,
I,

15,
15,! ,

Nov. 15
Mav IS.

. . . 7 V i

'•'•'• I Vi
/l

K

IV,
•1%

1976
1077
1977
1077
1977
I'm
197X. . . .
197X

1979 (,•(',
I 9X0 W'/n

1,115
3,739
4,045

27
2.M12
2,697
4,194
3 ,SS3

4. 125
5,163

2,264
17

K,3.V)
14

•S.2O7
4.559
1 ,604
7. 2 ft 5

Issue and coupon rate 'Amount

treasury l)m
Allf..'l5,
Nov. 15,
Ich. 15,
May 15,
Nov. 15,
May 15,
June 15,
leh. 15,
Nov. IS
Ann. 15
l . b . 15
A i . i i . I S .
May 15,
Nov. 15
Ann. 15
leh. ""
May
I eb.
I eh.
leh.
Mav

ids
1 9 7 3 . . . .
1 9 7 ! . . . .
1 9 7 4 . . . .
1974
1 9 7 4 . . . .
1975 X5.
197S X.I.
10W).

Nov. 15,

10MI. . .
I0KI . . .
1 9 X 2 . . .
I 9X4 . . .
1 9 X 5 . . .
1 9 X 6 . . .
19X7-92
I9SS 93
10X9 04
1 9 9 0 . . .
199 I . . .
1 9 9 5 . . .
1993 9S
1 9 9 S . . .

.4

.41/,

41/,
,31 / ,

.7
• (<y«
• ft Hi
. 31/<

. . :< • / /

C'unvortiMe li.m.ls
Investment Series It
Apr. I, 1975 -X0..2'/(

3,894
4,337
2,467
2,XS|1
1,214
1,204
1,494
2.57X
1 K9X
X07

2 702
2,353

97X
I ,216
1 73X
237

1,49/
4.I4S

627
9."!1
692

3 276

t lax-anticipation series. Non.- -Direct public issues only. Based on Daily Statement ol' U.S.
I rcasuiy.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(I:i millions of dollars)

1'criod

1964
1965
1966
1967
196S
1969
1970
1971

1972 A p r . . ,
May. ,
June.
July. .
AIM:..
Sept..
Oct..
Nov..
Dec...

.1.111.. .
I eh..
Mar..
Apr..

Total

10,M
II ,329
II ,.103
14,76(

II,XSI
IX,164
24,962

I ,9X9
2,017
?..?7(
1.N05
I .966
1 ,72(
2 2II(
I ,X62
I ,797

I ,9 7X
I .4X1
2.35
1 .77:'

All issues (new eapil. i l and l

T\ pe ol' issue

Ci'cncr-
;:l

obl i -
f.alions

6,4(7
7,177

R.9X5
9,269
7,725

iI .X50
15,220

I..IS?
990
9S'J

1,322
S20
66.1

1.66?
1.147

S73

I1AA1

3,517
3, OSS
5 013
6,517
1,556
6.0X2
N.6X1

601
I ,023
1 .064

4X1
I . I3S

X03

71 11
653

S26I
71 -1'
K.'.l
')()(

6 3 /
464
I

1 ;.s.
Ciovt.
loans

Type ot issuer

Spec
dislrict

and | Other
s t i l l . '
autli. {

I

477 334
52SI1 282
402 107
I t i l 103

1.000 62

2,401
" ,590
2.X42
2,7/4
3,359
4, I 74
5,999

•172
374
246
6-17
46X
29X
4X7

147

602
47

61 '

amount
deliv-
ered'

) ,XI3 .1,407 I 0 , 0 M
3,7X4 5 ,141 I I .53K
4,110 4,69s
4.SI0
5,946
3,596
S S9.S
'

54')

467
X9 7

,1)16
6X9
572
754

452
552
X I.'.
704

7,1151
7,I>X4
4,926
X, 399

10,246

969
79?.
799
69O:

600
414

1 .025
X66
X9 5

0.M .
N.Ml.
SnX .
90S .

Total

10,201
10,471
I I ,1(1.1
14,643
16,4X9
II ,K3S
IX, III)
2.4.495

1,950
I .950
2.. 01)0
1.796
I .9 11
I ,609
2.147
I ,762
I , 507

I > 1 7
I 1X1
2 , 1 0 0
I . 71 I

Issues Tor new capital

je ot proceeds

i:du-
cation

Kon.l.
and

bridges

3,392
3,619
.1,7 IX.
4,4731
4,820
3 ,252
.5,062
5.27X

490
657
347
127

444
'.MS
444

369
|

371'
300

6XX
900

I ,476'
I ,254
I ,5.'6
1 ,432
1.512,
2,642

214
150
121

107.
162
215

?l

••ii

l i t i l -
ilies'

2,437
1 ,065
1 ,XSO
2,404
2.S33
I ,734
I 52.5
5,214

434
306

22 1
429
590
409
165
204

•IIS
199
426
432

US-
s5

727
626
531
645
7S7
543
466

,()6S

Veter-
ans'
aid

1A
51

10

£{
154
16?
270

52
56

332

1 17
101.

355 .
K K ! .

Oilier
pur-
poses

3,311
3,667
5,K67
6,523
4.X84
7,526
9,29.1

7XX
705
576
971
7S4
404

I ,0X2
XI4
599

72.9
544
797
XX 3

1 Only bonds sold pursuant [.> 1049 Housim' Act, which are secured
by contract reinurini1 the Housim' Assistance Administration to make
annual contributions to the local autlioritv.

? Municipalities, counties, townships, school districts.
E x c l u d e s U.S. (iovi. loans, llascd on dale ol delivery lo purchaser

and payment lo issuer, u-Jiic)i IKCIIV, mini- date ul <j]e.
iVv'ater, sewer, and oilier ulilitii-s.

s In irbi nlcvel.jp. 1 lo

N .n r . -The (iy.ures in the first column dilVe. troiu those sli.nvn on the
lollowini: p;tre, which are hased on Htmtl llnyir data. The principal
dillc.cncc is m the' treatment ol' U.S. I iuvt. loans.

Investment Hankers Assn. data; par amounts ol loni:-lcrm issues
based on dale ol" sale unless otherwise indicated.

Components may not add lo totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

(•russ proceeds, ill! issues '

Period

1964
1965
1966

1967
1968
1969
1970
1971

1972 -Mar.
Apr..
May.
June.
July.
Ant:.
Scpl.
Oct..
Nov.

197.1—Jan.'1
le lv '
Mar.

Total

37,122
40,108
45,015

68,514
65,562
52,496
88,666
105,2.1.1

6,556
8,6.15
9,547
7.5XX
0.97.1
7,1.16
5,615
9,505
10,987
Si,210

6 52.1
7.:i25
9.001

Noncorporate

10.656
9,.148
8,231

19,431
IK,025
4,765

14,fill
17,325

586
2,2X1
2,360

536
496
606
474

7,530
3,59(1
2,553

1 199
I ,603

600

U.S.
(iovt.

aj'.ency'

State
ami local Other5
(U.S.)-t

1,205 j
2 ,731 '
6 , X06

8,180
7,000
8,017 .

16,181
16,283

400
I ,090
I , 500

.100
I ,000
1 ,685

050
1,141
2,134

?.00

2.261
I .826

10,544
I 1,148
11,089

14,288
16,374
I I ,460
17.762
24,370

2, IK5
1,963
1,924
2,222
1,7X4
1,898
1,701
I ,970
I XI6
1 ,760

I .889
1.445
2.274

Corporate

760
889
815

1,817
1,531

961
949

2,165

156
26

165
190

59
54
90
74
70

302

I 16
51

359

'Total

13,957
15,992.
18,074

24.798
21,900
26,744
.18,945
45,090

3,229
3.275
:\ i 597
4.341
.1.58.1
2,89.1
7.720
3 791
3..177
.1,390

7.327
I .962
.1.935

Total

10,865
13,720
I 5,561

21,954
17,3X3
18,347
30,315
32,12.1

2,25.1
2,411
2,450
2,556
2,465
1,945
1,651
2 316
2.341
2,025

I ,270

957
2 .119

Bonds

I'ubliely
otlercd

3,623
5,570
8,018

14.990
10,737.
12,734
25,384
24,775

1,677
1,622
I ,070
1,330
I ,Xt)7
1,523
802

1,772
I ,301
I ,024

9X9
041

1,314

Vrivalely
placed

7,243
K, 150
7,547.

6,964
6,651
5,013
4,931
7,354

577
7X9
774

1,218
057
421
7.V)
565
982

I ,001

2X7
316
X04

Stuck

Preferred

412
775
574

8X5
637
6X2

I ,390
3,070

2X2
263
130
617.
206
206
305
421
154

137
172
833

2,679
I , 547
1,939

1,959
3,946
7,714
7,240
9,291

694
601

1,017
1,174

913
743
705

1,033
880
49 K

913
X37.
9X3

Gross prucuctls, niiijor is uf corporate issuers

1964.
1965.
1966.

1907.
1968.
1969.
1970.
1971.

I972--

Period

Mar..
Apr..
May.
June,
July..
AIM:..
Sept..
Oct..
Nov..
Dec.

1973- Jan.'
Teh.'
Mar

Manul";

Diuids

2,819
4,712
5.X01

*,X94
5,608
4,448
9,192
9,426

448
383
607
46X
464
192
441
269
340
480

1 13
178
470

cuirint!

S

1

1
1
1
1
2

neks

( ,'onimercial and
miscellaneous

Donds

728 902
704
20X

164
31 1
904
120
152

155
197

,153
,100

,950
,759
,888
.903

2,272

I7X
235

154 193
299 1X1
110 77
201
162
114

30X
107.
192

79 479
103

63
is
27

343

89
1 18
66

Stocks

220
251
257

117
1 16

3,022
2.540
2,390

264
178
281
341
7.39
342
242
320
271
149

105
1 1 1
111

'Transportation

D.inds

944
9 53

1 .850

1 .859
1 .005
1 ,899
2,21.1
1,998

102
129
142
171
130
94
61

152
61

214

170
96

101

Stocks

38
60

116

466
1,579

247
47

420

3
3

71
15
30

T

12
X

25

1
4
1

Public utility

llomls

2,1 39
2,3.12
3,117

4,217
4,407
5,409
8,016
7,605

386
924
3X1

l ,0 lh
455
452
649
522
.172
491

529
.'19
228

Slocks

620
604
549

718
873

1 ,326
3,001
4, 195

354
295
357
52(1
.143
184
598
75 X
477
370

371
277
703

( lo tnnu

Jloml.s

669
XOX

1,814

1 ,786
1,724
1 ,963
5,05 !
4,227

197
177
370
368
390
237

32
31.1
0^7

34

. '0
5S

474

nieal ion

Stocks

1 .520
139
1X9

193
43

225
81

1 ,592

30
1

16
431
196

1
58

1
17

1
1 1 /
548

Real estate
and financial

IJmids

3,391
3,762
1,747

7., 247
2 159
7,739
3.87X
6,601

947.
562
751
349
949
062
100
XS7
S28

1 ,057

395
790
780

Stock

466
514
193

186
662

1 ,671
I,63X
2,212

170
190
270
179
200
161
60

187
202
107

509
401
47.7

1 Gross prc
ir.iinber of uni

2 Includes :'.
J Issues not
•* See NOII- I

oeds are derived In multiplying principal amounts or
s bv oU'erini; price.
anmteed issues.

M I I i r L L I l t C C t l .

) table at bottom of prevodini'. pai'.c.

- I oreit'.n j'overnmeiits ami their instrumentalities, International Dank
I'or Reconstruct ion and I Jevelopment, and domestic n on pro I it organ-
izations.

NUM. Securities ami IxchntK-e Commission estimate1; ol" new issues
maturim; in more than I year sold tor cash in the United Stales.



Period

1967
1908
1969
1970
1971

1971—III.
I V .

1972—1
11
Ill
IV

JUNE 1973 ;: SECURITY ISSUES A 47

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

All securities

Derivation of change, all issuers1

Nomls and notes

New issues Retirements I Net change , New issues ! Retirements Net charge

25,964
75,43')
28,841
38,707
4(j,687

10,746
11,488

10,072
11,514
9,776
10,944

7,7:15
12,377
10,813
9,079
9, 507

1 ,992
2,521

2,691
2.389
2.212
2,9 32

18,229
13,062
18,027
29,628
37.1K0

8,754
8,9(17

7,381
9,123
7,564
8,012

21,299
19,381
19,523
29,495

l 1 7

6,159
8,019

6,699
7,250
6,118
6,99«

5,340
5,418
5,767
6,667
S',190

1 ,649
2,084

2,002
2,191
1,603
2,207

15,960
13,962
13,755
22,825
23,728

4,510
5,935

4,698
5,050
4,515
4,790

Common and preferred stocks

New issues Retirements . Net change

4,664
6,057
9,318
9 ,21 3

14,769

4,586
3,469

3,373
4.264
3,659
11,946

2,397
6,959
5,045
2,411
1.3IH

14.1
437

690
19S
609
725

2,267
• 900
4,272
6, K01

13,452

4,244
3,032

2,683
4,066
3,049
3,220

Type of issuer

Period

1968.
1969.
1970.
1971.

Manu-
facturing

Ilonds
&. notes

4,418
3,747
6,641
6,585

1971-iIf
IV

1972- I . . .
I I . .
III.
IV.

X52
1,361

696
704
479
116

Stocks

1,842
69

870
2,534

676
453

423
851
530
290

CoTiimercifll
and oUicr '

Transpor-
tation 3

Public
utility

Communi-
cation

Jfonds
8c note*

1 ,075
853
827

10
19(1

.11
344
459
575

Stocks

I ,558
1,778
2,290

678
445

545
774
67.)
479

Honds
& notes

987
946

,104
900

195
• 27

267
127
MX
179

Stock!

- 1 49
186
36

SIX)

230
163

15
164
28
47

Uonds
& notes

I J.669
! 4,464
; 6 861
j 6,486

I I,493
: 1,749

827
1,844
1,410

I 1,056

Stocks

89?.
1,353
2.917
4,206

SI4
I , IH3

JJond*
& note*

1 .579
1,834
4 S06
3.925

832
980

872 1,020
1,176 ' 806
1 ,061 57.1
1,735 j 944

Stocks

120
741
94

1,600

1,442
54

402
464
305
89

Real estate
and linancial 1

Itondi
& nines

1 ,069
/ ,687
2,564
5,005

1.14S
I ,683

I ,856
I , 213
1,4.56
1.920

Stocki

- 741
866

I ,107
2,017

404
734

425
038
453
580

1 Excludes investment companies.
2 Extractive and commercial ami miscellaneous comitaiiict.
3 Railroad anil other transportation companies.

No'jr.- -Securities and l-xchange ( onimissiou estimates ol cash trans-
actions only. As contrasted willi data shovwi on opposite pai-e, new issues

id include , licld by ulliliated ,exclude foreign s
panics, special ofl'erinj'.s to employees, and also new stock issues ;tn;l cash
proceeds connected with conversions of honds into stocks. Retirements
are defined in the same way and also include .securities retired with in-
ternal funds or with proceeds ol issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

Sales

2,097

1961 2,951
1962 1 2,699
1963 : 2,460

1960.

Sales and redemption
of own shares

1964
1905
1966

1967
1968
1909

1970
1971

3,404
4,359
4,671

4,670
6,820
6,717

4,624
5,145

Redemp-

842

1,160
1,123
1,504

1,875
1,967.
2,005

sales

1,255

1,791
1,576

952

1,528
2,395
2,665

2,745 1,927
3,841 2,979
3,661 3,056

2,987 1,6.17
4,751 : 774

Assets (market value
at end of period)

otal

17,026

22,789
21,271
25,214

29,110
35,220
34,829

44,701
52,677
48,291

47,618
56,694

Cash
position J

Other

!

973 I 16,053

980
1,315
1,341

21,809
19,950
23,873

1,329 27,787
1.803 33,417
2,971 31,8511

2,566
1,187
3,846

42,135
49,490
44,445

3,649 • 43,969
3 , 1 6 3 i 5 3 , 5 3 1

1972 -.•Apr..
May.
June.
July .
AUK. .
Sept..
Oct..
Nov..
Dec.

1973—Jan. .
1 eh..
Mar..
Apr..

Sales and redemption
of own shares

Sales l Redemp- ! Net
lions sales

405
378
393
398
391
310
384
387
449

5.15
327
5 19
300

655 ,
5 8 5 •

544
'124
5X2
442
411 j
645 !
619 I

2.50
2(17
151
26

191
132

Assets (maikel value
at end ol period)

58,870
59,736
57,708
56,932
58,186
57,193

- -27 ! 57,52.5
258 I 59,854
170 ' 59,831

666
530
531
•152

131

203

56,946
54.083
53,377

Cash
position

2,S'27
2,763
3,015
3,219
3,375
1 395
3,719
3,549
3,035

3,015
3.375
3,774
.I.S.17

Other

56,043
56,973
54,693
53,713
54,XII
53,798
5 3,806
56.105
56,796

53,931
50,70S
49 Ml.I
46,464

1 Includes contractual and regular single purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of reali/etl capital yains dividends.

2 Market value at end of period less current liabilities.

1 Cash and deposits, receivables, all I'.S. Ciovt. securities, and other
short-term debt securities, less current liabilities.

Non:.—Investment Company Institute data based on reports of inein-
lier.s, wliicli comprise substantially all open-end investment companies
registered with the Securities ami Ivxchantie Commission. Data relied
newly formed companies after their initial ollerim; of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(hi billions of dollars)

Year
Profits
before
taxes

[ il-
come
taxes

Profits
niter
taxes

Cash
divi-

dends

1966
1967

1968
1969.
1970
1971
1972

. . . 84.2

. . . 79.8

87.6
84 9

. .. 74.1
81.1

. . . 94.1

14.3
11.2

19.9
40. 1
14.1
17.1
41.1

49.9
46.6

47.8
44.8
40.2
45.9
51.0

20
21

21
24
24
25
26

.8

.4

.(

.1

.8

.4

. 4

j Corporate
capital

profits

29.1
2 5.1

24.2
20.5
15.4
20.5
26.6

allow-
ances1

19.5
43.0

46.8
51.9

6(1.1
67.7

Quarter

1972

Profits
before
taxes

1971-1 81..1
I I . . . 8 4 . 5
H I . . . K4.I
I V . . . 8.1.2

• I . . . . 8 S . 2
II . . . 9 1 . 6
I I I . . . 95.7
IV... 101.5

1971 I . . . . I 11. I

In-
come
taxes

.18.0

.18.6
17.5

18.8
40. 1
41.8
44.1

50. S

Profits
after
tuxes

4.1.1
45.8
46.6
48.0

49.5
51.5
51.9
57.2

Cash
divi-

dends

25.4
25, s
25'. 2

26.0
26.2
26.5
26.7

62 . j | 27.1

Undis-
tributed
prolits

17.7
20.4
21 .0
22.7

2.1.5
25.1
2.7.1
10.5

.15.0

Corporate
capital

consump-
tion
allow-
ances t

57.5
59.4
61 .7
61.(1

64.8
68.0
6K.4
69.5

70.6

1 Includes deprccia
iiccidental damages.

p i t i i l <>utl:> rued to current accounts, and Noil. Dent, of Commerce estimates. Quarterly data are at seasonally
adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS1

(In billions of dollars)

Current assets

lind of period

1 9 7 1 — 1 . . .
I I . .
I I I .
I V .

Net
working
capital

.,,„„,

1968
1969

1K2.1
185.7

426.5
473.(

1970-1
II
Ill
IV

187.0 477.8
185,6 481.8
INS.3 484.6
187.8 490.4

19"i.0 ' 494. 1
196.5 498.2
200.9 507.2
204.9 516.7

1972-1 209.6 526.0
II • 215.2 5.14.3
III I 2 1 9 . 1 : 5 4 5 . 5
IV I 2 2 4 . 1 • 561.1

I i

Cash

48.2
47.9

46.1
45.6
46.5
49.7

48..S
51.1
52.4
55.1

55.1
55.7
57.3
60.1

U.S.
Cjovl.
securi-

ties

11.5
10.6

10.4
8.7
7. I
7.6

7.8
7.7
7.8

10.4

9.9
8.7
7.6
9.7

| Notes and accts.
receivable

U.S.
(Jov t . :

5. I
4.8

4.7
4.4
4 2
4.2

4.2
3.9
1.9
3.5

1.4
2.8
2.9
1.4

Other

168.8
192.2

195.(1
197.9
201.0
200.6

201.3
203.1
206.5
207.5

211.4
216.1
222.5
228.9

Inven- !

166.0
186.4

189.6
191.8
193.5
196.0

198.5
199.2
201.6
201. 1

207.2
210.7
215.2
218.2

26.9
11.6

.12. 1
:n.4
32.3
32.4

38.9
40. I
39.8
40.7

('uirent liabilities

Other Tolul

244.2
287.9

290.8
296.2
299.1
302.6

33.8 ! 102.1
11.1 101.7
.14.9 ' 306.1
16.8 311.8

116.4
119.1
126.2

I 116.8

Notes and accts,
payable

U.S.
(iovt.'

6.4 162.4
7.1 , l ' '6.9

7.2 191.0
7.0 196.0
6.8 • 196.7
6.6 200.5

(, I 195 .7
5.1 195.8
5.0 197.4
4.9 202.8

4.9 202.5
4.9 ] 204.0
4.7 I 207.6
4.0 216.9

Accrued
lederal
income
taxes

14.3
12.6

13.3
10.8
11. 5
I 1.8

Othc

61.0
76.0

79.1
82.4
84.3
83.7

13.7 8fi.fi
12.4 : 88.1
11.8 90.1
14.5 89.7

5
.1

15
6

.7

.4

. 0

. 7

9 1 .
9 6 .
9 8 .
9 9 .

1
8
9

1 Receivables from, and payublcs to, the U.S. Ciovt. exclude amounls
otl'set utsuinst each other on corporations' books.

Null : Based on .Securities and l\eluni:i: ( omniiss

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

969.
970
971

J972
971-'.

1971-

1972-

197.i'.

Period

I
II
Ill
IV

II
I l l
IV

1
II
I I I )•

Total

75 so
79 71
81 21
88 44

100 6 ?

17.68
20.60
20. 14
2~> 79

19 18
22.01
21 86
25.20

21.50
24.9.1
25 P

Manilla

Durable

1 S. 96
15 80
14.15
1 S 64
18.70

1. 11
.1.52
1.40
4 .12

1.29
1.71
1.86
4.77

1.92
4.78
4. K.I

cturini;

Non-
durable

15.72
Id 15
IS 84
15 T>
18 11

3.58
4.01
3.91
4. 12

1 12
1.92
1 87
4.61

1. SS
4.50
4.60

Mining

1 .86
1 89
2 16
1 45
2 64

. 49

.54

.55

.59

.58

. 6 1
59

.61

.6.1

.68

.71

(In 1

Ki
ro

1.
|
I
I
1

ilhons ol

T

il-
id

86

dollars)

ansportati

Ai r

•>. S I

78
67
80
68

14 i
47
42
45

48
48
18
47

46
46
50

3 01

i

1 88 '
1 46 1
2 18

.14

.60 •

.19

.56

. so

.7.1
61

.63

.52
68

. 4 6

l

Other

1.68
1 21
1 18
1 46

. 28

..16

.37

.37

12
.39

IS
.40

. y.'.

.42

.40

Public

Klectric

8.94
10 65
1 \ 86
14 48
16.87

2.70
1.20
1.15
1.60

1. 19
3.61
1.67
4.01

1.45
4.00
4.16

ililities

(ias
and othci

2.67
2 49
7 44
2 5">
2.9S

.41

.6.1

.71

.69

. 4 4

. 6 2

.7"1

.71

.50

.74

.88

Commu-
nications

S. 10
10 10
10.77
1 1.89
1 1.40

2.50
2.81
2.62
2.84

1 72
2.95
2.84
1.19

2.87
8.
8.

Othc i-i

I6.0S
16 59
IS.OS
20.07
22. 16

.1.94
4.44
4.42
5.26

4.55
4.98
4.97
5.57

•1.94
66
57

Total
(S.A.
A.K.)

79.12
81.61
80.75
S I . IS

86.79
87.12
87.67
9 1 .94

'16. 19
98.57

101.80

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated hy business.

NOTI-.— Dept. of Commerce and Securities and )\xclianf;u Commission
estimates lor corporate ami noncorporate business; excludes agriculture,
real estate operators, medical, le^al, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING

( I n h i l l k m s o l d o l l a i s )

A 49

l.nd ol1

period

1964
1965
1966
| 9(,7
1968
1969
1970

1 9 7 1 — 1 . . .
II. . .
III. .
IV. .

1972—1....
11. . .

I V . .

1973 ['•...

Al l
l i o ld -

eis

il)() 1
325.8
347.4
17(1 2
397.5
425.1
451.7

459.0
471.1
485.6
499.9

511.7
5 2 9 . 1
547.3
565.4

5 79.')

Al l pn

Finan-

cial
insti-

tutions '

241 0
264.6
280.8
298,8
319.9
139. 1
3 5 5 . 9

361. S
372.0
1183.6
.194.5

404.2
418.9
4 14 6
,is'o i,

perl it's

Ol
holt

U.S.
afen-
cies

1 1 4
12 .4
15 .8
18 4
2 1 . 7
2 6 . S
3 3 . 0

11.6
35.2
17.4
39.4

41.2
42.7
44. 1
45.8

ler

Indi-
viduals

ami
others

47 7
•IS. 7
50.9
5.1.0
55.8
59.4
62.8

63.6
63.9
64.6
66. 1

66.4
67.5
68.3
69.0

Al l
hold-
ers

IS 9
21.7.
2 1. .1
2 5 . 5
27..1
2.9.5
.11.2

31 .8
11.9
12.4
.12.9

13.5
34.4
Is (1

35 it

1 arm

1 inan-
eial

insli-
unions1

7 . 0
7 . 8
8 . 4
9 .1
9 . 7
9 . 9

10.1

10. 1
9 . 7
9 . 8
9 . 9

9 . 9
10.2
10..1
10.5

Other
hold-
ers-'

11.9
13.4
14.9
1 6 1
17.'8
19.6
21.1

21.6
7.2.2
22.6
23.0

23.6
24.2
24.7
74.9

All
hold-

ers

2SI .2
304.6
324.1
344.8

.195] 9
420.5

427.2
419.3
45.1.2
467. 0

478.2
494.8
512. 3
530.0

1- t o .

loci

197.6
212.9
22.1.6
216, 1
251 ..',
266. X
2S0. 2

3,53.6
790.9
299.7
307.8

314. 1
.124.6
3 I V 8
.146. 1

family 1

1 inan.
insli-

tlltions '

170. i
184.3
192.1
201 .«
213. 1
22.1.7
23 1 . 3

234.4
7.40. 7
248.0

254.2

259.6
268. X
279.3
288. '•'

ouses'l

Olhei
hol i l -

ei s

77.3
.'8.7
( I s
34.2
18.1
43.7
4K.9

49.7
50.2
51.8
5 3 . 7

5 4 . 5
5 5 . 8
16.6
57.-1

Sonta,',,

Mn
L'omine

Tolal

ti 1 6
91 .6

100.5
I0S 7
118.7
179.(1
140. I

14.1.6
148. 1
153.5
159.2

164. 1
170.2
176. s
18 1.9

lilair.ily
viai pro

1 inan.
inst:-

lutions'

6 1.7

SI). 2
t)/ .9
97. 1

105. S
114.5

117.3
121 . 6
I 2 5 . S
1.10.5

134.6
140.0
14V 1
1 s 1 . 1

and
MM tiess

Olhei
hold-
ers

19.9
19.1
21). 3
20 9
/ ' I . 6
7 1 5
25. 5

26.3
76.7
2 7 . 7
2.8. 7

29.,1
3 0 . 3
3 1 . 1
13 6

1VI

I I I A
VA-

under-
written

77 7
8 i '. 7
84. 1
88. 2
V.I. 4

100.2
109.2

II 1.0
114.4
117.5
120.7

123. 7
126,6
1 29.0

e "

Con-
ven-

tional

704.O
723'.4
7.40.0
256,6
276.6
79S 7
3 1 1 . 3

.116.2
324.9
3 3 5 . 7
346.3

259.2
269.2.
7K0..I

1 OmimervMi hanks (inclinling tioiulcpusil tru*L i-ompunivs hut not
trusl dopts.), mutual savings hanks, lilc insurance, companies, and savings

' U.S. agencies include Ininicr Federal National Vloil.nai-.e \NSOL\ and,
beginning fourih miai ler I lJd8. new < i o v e n men I National Morii.ai'.e
Assoe. as well as I e d e n l 1 lousini1 Admin., Veli'ians Admin., I'uhlie I lous-
ing Admin. . I arniers Nome Admin. I hey also include U.S. sponsored Nni :•. Uased on data from I ederal I >eposn Insurance Corp. , Federal
agencies new 1-NMA. 1 ctleral laiul hanks, ( i N M A (Pools), and ihe Home Loan Hank Hoard, Institute ot l.Me InsuraiKL1. Depts. of Ay.nenl-

il J or niultJl.iiniJy ,'IIHJ tntui residential propcrlii'.1,, .sec luhjcs he]i)w,
•*• Dci-ivcil fi.L.uics; iiuiliules Mtiall iiir-oums ot" tanii lo;ms luil.l hy N;IVI

and lo;iii ;i>Mh.
(| l);it,i hy tv|H' of ninrtjui)";

are shown in la hie below.
nlai in I - U* 4-lainily properties alone

I ionic l o a n \1on;-.ai'e Coi|>. Other U.S. ;ii>c
d dil i l b l i f f i

i:s (a o'.iiils
small 01 separate data not readily available) incimfc-J with "individuals Comptrol ler of i he Cu

tun- and Commerce, I N M A , f l | . \ , IM1A, VA, ( i N M A , I I I I A I C , and

others."
3 Derive*.! figures; includes ilehl. held hy Federal land hanks and I arm

debt held h> Farmer Home Admin.

p
1 iiunes tor lirst three (piarlers oi"cai:h year are I .K. estimates.

l ind ol
period

1963
19(54

1965
1966
1967
196S
1969
1970

1971—1. .
II. .
III.
IV.

1972—1. . ,
II. .
III.
IV"

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential

Total

211.2
231.1

250. I
264.0
2S0.0
298.6
.119.0
338.2

.141.3

.153. 1
364.0
374.7

382.9
395. K
409.1
422.5

I'inan-
cial

insti-
tutions

7(,.«
195.4

213 .
72.1.7
2 3 6 . 6
2511.8
2 6 5 . 0
277. I

281.4
289.9
298.4
306. I

312 9
324. 1
3.16. I
347 . ' )

Other
holders

34.5
35.7

36.9
40.3
4.1.4
47. S
54.0
61. I

51.S
63.2
65.6
68.6

70.0
71.7
7.1.2
74.6

Multifamily l

Total

29.0
13. (,

.17.2
40,.1
43.9
47. .1
52.2
.58.0

59.7
62. 1
64.1
66. S

68.8
71.3
7.1.5
76. <l

Finan-
cial

insti-
tutions

20.7
25.1

29.0
31.5
34.7
37.7
41.3
45.S

47. I
49.2
50.4
52.0

53.3
55.3
56.9
59. 1

Other
holders

8.3
8.5

8.2
8.8
9.2
9.7

I0.X
17.2

12.6
12.9
13.9
14.9

15.4
16.0
16.6
17.3

l Structures of live or nioro units.

Nori:.— llased on data Iroin same source as for "Mortyai'.c Debt Out-
standing" tahle aho\e.

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions ol dollars)

1

964

1 % ^
1966
1967
1 968
969

1970

971-

197'

ud ol period

11. . . . .
I l l
IV

1
II
1II
IV'1

lo ta l

197 6

1\ 9
27 s 6
216.1
7M .2
266.8
•'8tl 7

\'i i 6
290.9
299.7
307. N

114 1
124.6
115 H
(46 1

l o l a l

09 2

V 1 I
76 1
,'9.9
H4.4
90.?.
97.7.

9.S 1

100.4
102.9
105.2

1117. 5
109.6
I I I 5

c ;
11

ovirrnniei
iderwi i tu

1 I I A -

sured

38. 1

•\> 0
44.8
47.4
M). (j
54.5
59.9

61 0
62.8
64.4
65.7

66.8
67.6
68. 4

I-
n

VA-
r.uar-
nleed'

10 9

11 1
11 1
32.5
1 1 S
15.7
.17.3

17 1
17.6
.IK. 5
39.5

40 7
43.(1
4 1. 1

Con-
ven-

tional

128.1

119 K
147,6
156.1
166.8
176.6
IS2.9

185 1
190.5
196.X
202.6

706 6
7.15.0
224 1

1 Includes oiitsUiidiiii'. amount of VA vendee aix-iKinU held hy private
investors under repurchase aiueeincni.

N o i i . l-oi1 to(«il deht outsramlini'., lii'.mes are l-"l I l.ltlt and I-.K.
estimates. For conventional, ligures are derived.

Hased on daca from I ID.Hit, K\k:r.t; lloi^inj-, Admin. , and Veterans
Adniin.
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MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

hncl of period

1964.
1965.
1966.
1967.
1968.
1969.

43,976
49,675
54,380
59,019
65,696
70,705

72,393
73,275

1971—1 74,424
II 76,639
III 79,936
IV 82,515

1970—III
IV

Total

1972—1
II
I l l
IV

85,614
90,114
95,048
99,314

Commercial hank holdings

Residential

I-'11A- • VA- i Con-
Total in- yuur- . ven-

sured anteed tional

28,933
32,387
34,876
37,642
41,433
44,573

45,318
45,640

46,343
48,163
50,280
52,004

53,937
56,782
59,976
62,782

7,315
7,702
7,544
7,709
7,926
7,960

7,885
7,919

7,971
8,146
8,246
8,310

8,360
8,477
8,515
8,495

2,742
2,688
2,599
2,696
2,708
2.663

,583
,589

2,595
2,636
2,806
2,980

2,999
3,141
3,118
3,203!

18,876
21,997
24,733
27,237
30,800
33,950

Other
non- 1'arm
farm

12,405
14,377
I6,366i
17,931
20,505
22,113

34,850' 22,825
35,1 31' 23,284

35,777
37,381
39.22H
40,714

23,595
24,477
25,500
26,3061

2,638
2,911
3,138
3,446
3,758
4,019

4,250
4,351

4,486
3,999
4,156
4,205

42
45
48
51

.578

.163
, 343
,084

27
28
30
31

,353:
,785
,415
,751;

4
4
4
4

,324
,547
,657
,781

Total

40,556
44,617
47,337
50,490
5 3,456
56,138

57,402
57,948

58,680
59,643
60,625
61,978

62,978
64,404
65,901
67,556

Mutual savings hank holdings

Residential

Total

36,487
40,096
42,242
44,641
46,748
48,682

49,628
49,937

50,553
51,362
51,989
53,027

53,733
54,758
55,889
57,140

1HA- VA- Con-
in- t'uar- von- \

surcd anteed tional

12,287
13,791
14,500
15,074
15,569
15,862

16,017
16,087

16,157
16,281
16,216

II,121
II,408
II,471
11,795
12,033
12.166

12,127
12,008

12,010
12,011
12,033

1.1,079
14,897
16,272
17,772
19,146
20,654

21,654
21,842

22,386
23,06'J
23,740

16

16
16
6
6

,141

,184
,256
, 1 30
,013

12

12
12
12
12

,074

,144
,325
,463
,622

24

25
26
27
28

,812

,405
,178
, 296
,505

Other
non-
fiirm

4,016
4,469
5 ,041
5,732
6,592
7,342

7,671
7,893

8,014
8,174
8,561
8,901

9,195
9,586
9,951

10,354

I arm

53
52
53

117
1 17
114

103
119

113
107
75
50

50
60
61
62

* Includes loans held by nondeposit trust companies, but not hank
trust depts.

N o i l . Second and fourth uuarters . I [)IC scries for all commercial
and mutual savings hanks in the United Stales and possessions. First and
third quarters , estimates based on special I .U . interpolations.

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired

Period

1945.

Total

1964 10,433
1965 11,137
1966 10,217

1967.
1968.
W69.
1970.
1971.
1972.

1972—I:

Mar.'
Apr..
May.
June.
July..
Aug..
Sept..
Oct.. ,
Nov..
Dec..

1973- -Jan. . .
r-eb.. .
Mar. . .

6,637

1,047 : 55,152
1,149 60,013

994 64,609

67,516
69,973
72,027
74,375
75,496
77,319

62 77,481
61 . 77.510
97 : 77,587

Loans outstanding (end of period)

Nonfarni

Total

5,860

50,848
55,190
59,369

61,947
64,172
66,254
68,726
69,895
71,640

69,904
69,863
69,926
69,941
69,969
70,031
70,105
70,195
70,323
70,567
71,640

71,856
71,892
71,95.1

1HA-
inaurcd

1,394

11,484 !
12,068 :
12,351

12,161
11,961
11,715
11.419
10,767
9,944

10,674
10,595
10,535
10,467
10,391
10.314
10^224
10,139
10,053
10,000
9,944

9,901
9. R06
9.735

VA-
guar- ! Other

anteed

6,403
6,286
6,201

6,122
5,954
5,701
5,394
5,004
4,646

4,956
4,930
4,903
4,873
4,838
4,811
4,776
4,734
4,700
4,668
4,646

4,630
4,613
4,594

4,466

32,961
36,836 I
40,817 !

43,664 i
46,257 !
48,838 ;
51,913 j
54,124
57,050 I

54,274
54,338
54,488
54,601
54,740
54,906
55,105
55,322
55,570
55,899
57,050

57,325
57.473
57,624

farm

766

4,304
4,823
5,240

5,569
5,801
5,773
5,649
5,601
5,679

5,523
5,535
5,543
5,552
5,578
5,595
5,618
5,618
5,629
5,640
5,679

5,625
5 618
5,634

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

Period

I960
1 i)d<)
1970
1971

1971- -Apr
M;iy .

lulv

Scpl
()ct
N o v
Dec

1972 J;m , .
1 eb
Mai-
Apr
M av
June

Number
of loans

'2 V.9
1 7H8

912
1 (.(.'I

117
Lid
201
18.1
15.1
178
11;'.
1 K.
1 1 I

1(17
122
•'•'()

200
.•"•Id
26S

lo ta l
amount

rominillL'il
(mil l ions of

(dollars)

3,244.3
2,920.7
2 341.1
3,982.5

.102. 1
2V/.3
729.0
386.5
4.14.4
.166.1
198.4
2X8 '
290.0

198.6
421.5
5.10.4
3K 1. 1
199.6
683.2

[.nan
amount

(thousands
of dollars)

1 ,26:1
1 ,(Y3.1
2 5(>7
2,393

2,205
1 ,762
3 591
2,112
2,8.19
2 OS'/
1 ,771
2 119
2,1 HI

1 ,856
1,471
2,41 1
1 ,90d
1 ,624
2,549

Contract
interest

Kile
(per cent)

7.66
H. 69
9 91
9.07

8.98
H.91
H 92
8.94
9.08
9.15
9.20
9 01
H 96

H 7K
8 62
X. 50
X.44
8 48
X.55

Maturity
(yrs./nios.)

22/1 1
21..«
22/0
22/10

T >

2.1/4
23/8
21/10
23; I
22/r.
22/7
21<5
23

22/1
22/(>
24/2
24/6
21/4
2.1/0

Averages

l.oau-
to-value

(percent)

71.67.1..1
74 7
74.9

7^.2
75.6
7V5
74.4
74.9
74.8
75.8
75 6
74.4

71. 1
71 1
7(,.:i
76. 1
76 0
75.4

('apirali/a-
tiun rate

(per cent)

9 0
9 6

10 H
10.0

9 9
10.0
9 8
9.8
9.9
9.8

10.0
9 9
9 . 9

10 0
9 7
9.5
9. 5
9 *
9.5

Debt
coverage

ratio

1 . 10
1 .29
1 12
1 .29

1 ,2H
1.27
1 .29
1.26
1 .27
1.28
1 .28
1 27
1. 10

1.11
1. 11
1.29
1.29
1.26
1.29

Per eent
constant

9 5
10.2
1 1 I
10.4

10.4
10.4
10 2
10.4
10.4
10.4
10.4
10 2
10,2

10.2
10.0
9.7
9.6
9 8
9.8

NOLI. . Life Insurance Association of America data lor m:w commit-
ments ol' $100,000 and over each on morlLMi^'s for mullilaniily and non-
resident ial nonliii'in properties located largely in tin- United States, '[lie 15
companies account tor a little more than one-half of both the total assets
and the nontarm inortfNifies held hv all U.S. lili; insurance companies.
Averages, which are based on nimihcr of loans, varv in part with loan
composition by type and location of properly, i \pe am! purpose of loan,
and loan amortization and prepayment terms. l)ata foi1 the followini' are

milod to cases where information was available or estimates could lie
ade : capitalisation rate (net stabilized property earnings divided by

'perty value); debt coverage ratio (net stabilized earnings divided liy
bt service); and per cent constant (annual level payment, inchidinK
incipal and interest, per .SI 00 of debt). All statistics exclude construction

loans, increases in existing loans in a company 's portfolio, reapprovals,
and loans seelired- l>y land only.

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollais)

Period

1964.
1965.
1966.

967 .
960 .

1969.
1970.
1971 .

1972

1973-

Muy. .
June. .
Julv. . .
A U K . . .
Sept.. .
< K't
Nov.!!
Dec. .

Jan. ' . .
Feb.. .
Mill...
Apr...

I.i

I'otill '

24
24
16

20
21
21
2.1
.19

4
5
4
5
4
4
4
4

.1

.1
4
4

,91 1
,192
,924

,122
981

,847
,3X3
,472

, 603
,449
,572
,379
, 6X9
s?2

'393
. 59 1

, 702
,710
,991)
,975

Kms made

N e w
in
a

S l l
l i

6 ,
6
. 1 ,

4
4 ,
4,
4
6

me
u-
ue-
m

6<K
013
6 M

241
916
757
150
S3 5

836
872
74.1
003
7.19
761
714
667

VJ(I
614
887
81.'

Home
pur-

chase

10,538
10,830
7.82H

9,60-1
11,215
11,254
10,237
18,XI 1

2,276
2,92.0
2,515
1,0X7
2.5X7
2,42.1
2,307
2. 167

1 ,970
.' 019
2 6X5

1 .oans oulslandi

Tota l 2

101,3 11
110,306
114,427

121,805
110,002
140,347
150,331
174,385

185,4.11
188,884
191,642
194,955
197,081
200 5 .̂1
203,266
206,3X7

208,132
210 260
21.1,259
216,250

1 I1A-
i u -

sured 3

4,8'M
\ 1 4 S
5,269

5 T->\
6/.5X
7,917

10,170
13,790

14,878
15,019
15,153
15,263
1 5, .142
1 5, 178
1 s 490
15,639

29
29
.10
10

if, (end of period)

V A -
Kiiiir-

anteed >

6,681
6,398
6,157

6,151
7,012
7,650
8,494

10,840

12,010
12,29.1
12,606
12,892
13,090
13,334
13,544
13,764

581
751
04 <
18.1

Con-
ven-

tional

89,75<"
9 X . 7 6 1

KUJOOI

109,661
117,112
124,772
1.11.659
149,7.19

158,54.1
161.572
163.80.1
166,000
169,441
171,042
174,2.12
176.964

178.551
1X0 509
1X3,214
186.067

1 Includes loans tor repairs, additions and alterations, rcliiianeinn, etc.
not shown separately.

1 I n c l u d e s s h a r e s p i c d ^ c d • i t ' . a ins t i n o i t j i a m : i o a n s ; l u ' ^ i i i n i n i ; I ' X i d , a l s o
i n r . J i i i l e s i i i n i o r \\vw- a n d r e a l e s t a t e .-.old o n i i u u i a « - l ; h e j i i n n i n ^ l l >( i7 ,
a l s o i n c l u d e s d o w n w a t d *- (i m t u i a I a d j i i s i i i i e n i I n r c h a n i ' . e m u n i v ( i s c ;

dude •d hv the

b a s i s .

. M ( ' a n d c e r t a i n o i h e i l e l a l e d i t e m s .
i' I 'J7.1, d a t a foi t l i e se c r o u p s a \ a i l a l> !e o n l y on a c o m b i n e d

FEDERAL HOME LOAN IANKS
(In millions of dollari)

l ')65.
1966

1967.
1968.
1969.
1970.
1971.
1972.

1972

1973

Period

Apr . . ,
M a v
June
July
Aug
Sept
Oct
Nov
1 )ec

•Jan
l-oli
Mar . '
Apr

A d -
vances

5,007
3,804

1 ,527
2,734
5,5.11
3,256
2,714
4,790

318
260
420
285
406
6)1
542
445
9H4

112
415
764

1 ,IH7

Repay-
ments

4
2

4
1
1
1
5
4

,.1.15
,866

,076
,861
,500
,929
,392
,749

396
.120
198
222
249
189
23.1
246
251

4X0
302
2H8
17X

Advil
(c

Totul

5,997
6,9.15

4,306
5,259
9,289

10,615
7.9.K
7,979

5,913
5.X5.1
6 074
6,138
6,295
6,7 l r
7,045
7,245
7,979

7 XII
7,944
H, .167
9,267

nces oulsl indinu
ml ol period)

Short-
term •

.1,074
5,006

3,<)85
4,K6'7
H.434
1,081
3,002
2,961

2,049
2 019
1 944
1 ,990
2,003
2, .107
2,440
2,570
2,961

2,005
2,774
2,975
l|45O

1 .oily-
term 2

2,92.1
1 ,929

401
:i92
855

7,534
4,9.14
.5,010

3, 8fi4
3,0.15
4 110
4,148
4,212
4,429
4,605
4,725
5,018

5,025
5,170
5,446
5,979

Members
deposits
(end of
period)

1 ,043
1 ,0.16

1,432
1,302
1 ,041
2,3.11
1 ,70')
2,104

1,762
1 789
1 746
1,497
1,442
1,44.1
1,334
1,371
2,104

1 ,306
1,37.1
1 ,290
1,142

1 Secured or unsecured loans maturing in 1 year or less.
•• Secured loans, amortized quarterly, having maturities of more thun

1 year hut not more than 10 years.

• \<l [ 1111 d i l l i i .
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage
holdings 11

Mortgage
nsactions
(durir.u

Mortgage
commitments

I .ml of
period

967

(jfj(j

970
1971
972

1972-Apr...
Mav. .
June..
Julv...
A u j \ . .
Scpi...
Oct. . .
Nov...
Dec...

1'm.lan....
1 eh. . .
Mar. .
A p i . . .

1

.

7
10
15
17
19

IN
IN
IN
IN
19
19
19
19
19

1')
21
21
2t

ital

' l 6 7
9511

, 502
79 1

,791

,403
599

,62X
,740
.02.1
,295
.4.1X
619

1791

,9KJ
.1X1
.571
.79 1

1 IIA-
in-

SUICS.!

4,048
5,121
7 680

11,071

14,624

1.1.744
11 921
1.1,952
14,01.1
14.1HX
14,3N0
14.462
14.55X
14,624

14.741
I4 .X72
1 5.2(11
1 5. .1X9

\ A -
ar-

amcei l

1 ,
T

( '

4,

4,
4 ,
4 ,
4 ,
4 ,
4 ,
4 ,
5.
5 ,

5.
S.
s
s

174
046
?70
431

659
674
670
714
816
8N8
919
016
1 12

170
221
259
269

e

1
1
,1

1

3

peril)

•ur- •
lases

400
,944 •
PI .

,07X .
,574
,6S4

246
.121
22.3
25X
427 1.
401 ' .
265
.115
.107

225
:MN :.
1"'6
1 74

u

Sales

12

116'
21 3

70
7

29

.1

6
12

29

lade
duriii!'.
p

1
2
6
X
4

1

1

1

•noil

. 7.12
,696
610

,047
,9X6

617
,054
610
515
466
755
XX7
3X8

.0X6

192
49.1
9 14
1 1 I

nut
staud-

"18

501
1 ,2X7
1 51')
5,20.1
5,694

5.N51
6. 15.1
6,36"'
6.471
6.309
6,451
6,654
6.56 '
5! 440

6.943
6 . 9 | |
X . 165
X. 742

I'NMA data. "I <u:il holdings include convent
prior to Sepi. I W»N
Mortgage h o l d i n g
( i N M A . Mongagi
mi:l[ i:a111 i 1 >• and

g
ckiti: to secondary market porr'olioclude loans i.^ed t

ici^.ls made
iprolii h<>spiia! lo

ck l«
. l i i r i n t ! 11• (-"

MKII loans. | )ala
.'former I-NV1A,

teed by
n!c sonic

Ml t ( > I - I O
4-family loan commitments accepted in I N M V s free market aua i i
-A'SUMM, untA Umuiyh the I N \ | - \ l i W I A T.uuU-m I'km (I'lOfrum IK).

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

Date ol' auction

(lOvernmenl-uiHlunvritten Conventional home loans
home loans

Mortgage I Average Mortgage
amounts | yieli

I (short-
term

•OHe red
ccntcll

Ac-

In millions ol'
dollars

1972- Dec. 4
N2.2 42.4

26 I0K.7 66..1

197.1 Jim. 2
N . 1 74.2 61 ..1

22. ..I 107.0 : 92.I

In
percent

7.69

cepted

In millions ot
dollars

:-UA •• :u).y
• I •

Average
yield

(short-
term

commit-
ments)

In
per cent

.19..1 25.5 7.X4

l e i ' . 5 I 2 N . 7
r '

20 .| I 10..1

Mar. 5 I 170.8
6. . . :

19 . . . . 297. .1
21

65.4
• 1(10.9

71.6 7.7.1 i
I ' '66.'( ') '

107.7

I6«.7

\ p r . ! • . . . ' 2.14.6 ( 145.9

1 6 ' . . . ' 216.6 ! 190.7
17 '

261 . 2

Milj 14 25N..1

7.75

7."«j '

r.2.9 7.89

49.6 7.92

(.0..1 44..1 7.95

IN5 .9 ; 7 . 9 2

I K 7 . 7 7 .96
? . N ! ! ! ' . | 2 1 2 . 4 • 1 4 0 . 0 j S'.()()

(•6.X 56 .4

111.9 S 1 .6

I2S.9 ' XX.2

117.6 X4 .4
II.1..1 7 4 . 0

X

N

X
X

X
X

.02

. 11

Al
.2.1

,:u
..19

NOT!-:.- -Average secondary market yields are gross- lie tore d e d u d i o n
ol'.lS basis-point Ice paid ibr mortgage servicing. They reflect the average
accepted hid yield for home morigages assuming a prepayment period of
12 years tor .lO-yrnr loans, without special adjustment tor I-NMA commit-
nent lees and "I'NMA slock purchase and holding reijiiirements. Since
>i;i. IX, I')7I, i he niaturiiy on miw shoi i-iei in coniiiiiiinems has been
\tentleil 4 momhs. Mortgage amount*, ollciod by l)iddt;rs ave total
U\i,'ib\c bids received.

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions ol dollars)

Mortc.ai'C
holdings

r.ml of

I 9(>7 .
I 9(iX .
I 9 6 9 .
1970.
1971.
1972.

1972

1,348
4,220
4,820
5,1X4
5,294
5 , I I .1

Apr.. . 5,15.1
May . J 5,241
J u n e . . 5,249
J u l y . . . ' 5 , M l
Any.. .1 5,405
Sept . . . 1 5.27X
Oci 5,20.1
Nov. . . 5,152
D e c . . 5,11.1

197.1 Jan. .. 5,117
I ch. 4.9N4
M.ir.. .1 4,661
Apr. . . 4.4.19

I - 1 I A - VA-
l-.iiar-

antecd

Morlnajx
transactions

(dnrini:
period)

I'ur-
chase.s

Sales

2,756 592 i N60
:i,569 . 651 ! I ,089
4,220 r.oo s:v
4,614 550 621

' .19.1

Moi Irage
(>minitmems

Made Out
during j stanil-
pcriod inc

I,045 I ,171
R67 I ,266
615 , 1,1 ;il
X97 ! 71X

I

N U M . ( i N M A d
vcinional loans. Dan:
Maiiaiieiiuint and I
niortijaiics suhjet:t til
lion t rust , hnl C^LII
I NMA.

ta. lolal holdinr.s iiKlndc a small amount ol con-
pi ior lo Sept. I96X iclalc In Special Assistance and

luidalinr/ portlolios ol lonnei I NMA and include
'ani . ipat ion pool ol'Cii.vi'riiment MOUIMBC l.iciuida-

oincnlional moi t^.tj'.e loans ac(|uiied liy loin.ei

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions ol dollars)

1972- Apr..
May

I'ass-tliron^li securilies

Applications Securities
received > issued

1970 1,126.2
1971 4,17.1.6
1972 1.N54.5

June
July
A ne
Scpi
Ocl
Nov
I )cc

1973 Jan
Ich
Mar I
Apr I

187.8
216.1
245.8
1.15.5
54X..1
192.0
237.X
226.4
440.9

515.7
167.2
.W.4
467.X

452.4
2,701.9

Bonds
sold

1,315.0
300.0

•>75 1
212.9
19) 2
145.X
140. 1
130.9
164 1
1.18.2
299 8

121. 1
216.S
1.19.9

500.0

N D I I . ( i N M A data. Under the Moi tKat'c-Hacked Sejiirily I 'rouram,
( i N M A jMiaranlces the timely payment of principal and interest on both
pass-through and hond-lype securities, which are hacked hy a pool of'
nuul.^uies insured hy I MA or I aimers Home Admin, or tuarar.tecd hy
VA and issued hy an approved moi mance. To dale, bond-type securities
liaie been issued'only hy I N M A ami I III MC.
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HOME-MORTGAGE YIELDS

(In p.:r cent)

I'eriod

1 ' ) 6 K .
1 % ' ) .
1 9 7 1 ) .
1 9 7 1 .
1 9 7 2 .

72- May
.luiu'
July
Ann
Sept
Oct
N'ov
Deo

I 9 7 . <

Primary market
(conventional l(i;iii^

I [{[.IIII sciies
I (cllective nuc)

New I xistini',
llCMlH'S l lOniOS

() 97
7. SI
N.44
7.74
7. (ill

7.:53
7.5.5

7 . 0 . 1
7 . X 2 .

s. :i s
7.h7
7..SI!

7.4(1
7.49

11111 I
series

(HI A l

No,
llUHK

7 . 1 . '
'I.')')
X.52
7.7S
7.1,4

7 . fill
7 . 6 5
7.65

Secondary
market

Yield
cm I UA-
in.sured

new
home

7.21
X.29
9.0.1
7.70
7.52

7.5.'
7.54
7.54

Jan
I .-I,
M a r 1 . . .
A p r . '
M a y

7.57
7.d?.
7.6-1

7.6S
7.70
7.6X
7. 7 I
7.72.

7.5*,
7.57
7.57

7. 6S

7.7(1
7.70
7.7(1
7.70

7.70
7. 7 >
7. Ml
7.9H

7.5d
7.57
7 s 7
7! 56

7.55
7.5d
7. (, i
7 . 7 '

N o i l . - . A n n u a l d a t a a r e averar .c - ; o f i n o n l h l v l i n i i r c s . I 'he
H o n s h u - , a:i(l L r h a n 1 l e v c l o p n . c i i l (I I 1 A | il .il . l . i n : Kls i :d o n
o p i n i o n r e p o r t s s i i h i i n l l e d liy firlil o l h c d o n p i e w i l i n i , l o c a l
c o i u t i l i n n s a s (il [lie H I M ol" t l . c v . i e ceed in i ; n o i u h . Y i e l d s o n
I I I A - i n s . n c d m o i l i ' . a j H ^ a n ' d e r i v e d t i o n ; w e i i ' h h - d a v e r a g e s u t
p r i w i t e s e c o n d a r y t n a i k e t pi ices t o r S e c . l'U.1, .50 \ e a i n u i ( i v , a u c *

m i m i m j n i d n u i i p a v i n c n : a n d a n a s s u m e d p r e p a y n i c i r .
a l 111. id ,,r 15 i l u His
i i c l j i i s t i n e n l t o c h n n r . e s in : i i a \ i n u n n p e n m s M h l o c o n t r a c t i n -
t e r e s t r a t e s . T h e 1 1 1 ) 1 ) ( I I I A ) i n l e i e s l l a i c s o n c o n v e n t i o n a l
f i r s t m o r l . - . a i i c s i n p r i m a r y m a r k e t s a i e i i n w c i r h l c d a n d a i e
r o u n d e d t o t h e n e a r e s t 5 h a s i > p o i n t s . I h e I I l l . l t H e l ' e c l i v e
r a t e s e i i e s l e l l c c l s l e e s a : i d J i a u ' e s a s w e ] ' a-, i n n i i a t l i ; i : e ^ ( a s
s h o w n in t h e ( a b l e o n c n n v e m i o n a l l i i s l - m o i i i ' . a i ' e t e r m s , p .
A - . ' ? ) a n d a n a s s n i r e d p i e p . i \ m o m a l e n d e l 10 , c a i s .

GOVERNMENT-UNDERWRITTEN RESIDENTIAL

LOANS MADE

( I n m i l l i o n s o l ' d o l l a i s )

Pi-

1965 .
1966
I9( ,7 .
19dX
1 969
1970
1971.

1972,

'/71

i o d

Apr. .
Mav.
June.
.Inlv..
Am-. .
Sepl..
Oct...
Nov..
D e c .

Jan.'
1 eh...
Ma.. .
Ap i .

T O M ;

X

7
K

• 1

14

1

1

1

,689
,320
, 1 50

">7^
, I 2.9
,'JX?.

'.'45
9 1 1

.077
900

.(IIS
949
X62

.001
964

;, i-i
(,S 2
'IS.j

1 1A-insi

MortjT,a['e.s

l\
IK

1
1
1
1

->
\

ew
1110s

vib
72{J

5? 1

•J00

^ S1)
171!

_>(, 1 1
\ ! [)'<

>.-\ >;

2 > > \

?X 11
I ' M )

>M
\(-:.
1 •>>
151

[
is
In

.*)

4
4
•1

",;

( l

X -

IKCS

7(>0
.if if)
516
924
5 70
•1-P
• 1 7 *

.>;• 1
i f . 9

1/2
374
440
3411
14.1
311
245

32,1
2.1s
26S
.'.' 1

10

1
j i

1
|
1

I

'10- .
e l s ' 1

591
5S i1

64?. i
, l2 .> i

' ' '5 1
.6-11

241
22v
16 1
?.!K
201
2!i7'
170
.11 2.
• I l l

197
2.1 i
4 2.6
1X9

P r o p -
e r t y
i m -

p r o v e -

m e n t s *

6>4
6 4 1
( , 2 J
656

6 1 7
674

•SI

56
7 1
47
67
77
•14

9 7
X5

59
v '
(,5

J

,

3
1

.1
;i
s

>taU

6 5 '
](><)()
,405
,774
,07.'
440
961

613
Xss
675
776
75X
72.0
79(1
71 5

d.SI
s,|;>
s')6
i,.'l

Morti

New
homes

876

1 ,14J
1 ,430
! ,49 1
1 ' 11 1 |
1 !d94

1 7 1 •
I X

1
)

~>4 1

1 K . l j
2 24 1
2 1 2
204
.'46
2.20

21s
IS7
1 s s
I S /

I X-
i s t i n i ' .

h o m e s

I , / 7 6
1 f ) l 8

.! | . * 4 !

4 ' . 2 6 7

343
424
615
4 9 2 .
512.
546
516
544
495

46 i
40 s
41 1
434

1 M o n t h l y i i j j u r c s d o n o t i v l h \ ; i i i i o n ^ a s - c < L I I I L - J H . I i i : c n l s i n c l . i i l i ' i l i n a m u i a l
t o t a l s .

-• N o t o n l i i w i n l y NCuurL'il l iy i i K u t i N i j n ^ .
' l i K U k k ' s I O C U U I U C L H I 1 . l o i c i v , M O hi 1 ." h o n u * l o a n s ; m d u K o a s m a l l a u u i u i u o i '

a l t e r a t i o n a m i n . : p , i i r l o a n - ; , n o i - l i o w n s t ' ] i , i r . i l t r l \ ; o n h , s i n . i i l o a n s i n a m o u i i i s
o f m o r e l l u m > 1 , 0 0 0 in 'Ci l h e SL-I i m : i l .

N o i l . I I I A a i i t l V A l i m a , t 11 A - m - i ; r c d l o a n s n . \ - > i v - t ' n l M T O I S a n n n m l
i i i ' i i i s m i i m v w i i i u m ; N ' - A v i i a i n n U ' d l l i t a i - . s , v i o s - , . n n o i i i i i s o t l o , n ^ i i o s u l .
I ' l f i i i ' o s t l o n o ! l a k e i n t o a i ' v ' o i i n l p i i i K ' i p : i ! i c p a v n i i ' i s l s o n p i e \ i o u ^ l > ' i n s . i i i ' i l
o r K i i i i r . i i i l i ' i ' i l l o a t i N . I 01 \ ' A - : : . i a i , i n l ' . - c . l l o . n i s , : n n o i : n t s l>v I v p c a i v I : . C I I M : * I
! i ' o : n i l a i . i o n i L i m l n i r ; n u l . I V C I a / o a : i : o i : n t o t ' lo , i ; i - , v i o s a l .

DELINQUENCY RATES ON HOME MORTGAGES

( P e r JlM) n io i r i ; ; tK^ i iielil o r s e r v i c e t l )

(Mid o l 'per iod

196.5
96d

1967
1968
1969

1970 . . .
1971

9 7 0 • [
1 1
I I I . . . .
I V

1971- 1
II
Ill
IV

1972 1
II
Ml

1 \ . ' . .

Total

3.29
3.40
3! 47
.1,17
1 2~>
1 64
3.9 i

2 9d
2.X3
3. 10
3. d4

3.2.1

3!.59
1 9 1

1 Id
3.27
3.S2

:4.66
14.1,5

Loans not
hut i l l

30 days

2.40
2.54
2.66
2.4.1
' 41
2.67

' 14
2.10
2. 2d
2 . 6 /

2.26
2. 3d
2. 54
2.X2

: 2.3X
2.74
3.41
3.42

in forcclosi!
iiujticnt tor

60 tlnys

.55

. 5 4

. 5 4

.51
52

.61

.65

.52

.45

.5 1

.61

. 5 6

. 5 1

. 1,2

.65

.5:1

.(,5

.79

.7S

c

90 days
cr more.

. 34

. 12
'.27

• 1 ^

27

. 3 0

! .1|
..id

. 3 9

..IX

. 43

.46

.37

. 16

.43

. 46

. 45

Loans in
Ibre-

closnre

.4U

.36

. 2(i
' 27
. .^'^
!'t6

. 11

.31

.31

.3 5

. 4 0

. IX

!il
.46

.50

.4X

. *i2

.5(1
,4X

1 1 irsl line is old series; seeond line is new series.

NOTI1.- Moitgatio Hankois Assoeialion ol" A:neriea data IVom
reports on I- to 4-rainily I HA-insured, VA-iMiarantoed, aiul con-
vcntional niorlcaKe.s held liy more than 400 respondents, including
linirti:a(^c hankers (ehiolly), eoniinereial hanks, savings hanks, and
savings aiul loan associations.

FEDERAL HOME. LOAN MORTGAGE
CORPORATION ACTIVITY

MOIII-.IIH:
hokiiiii-s

l-.ilil of period

\1ortuai;e
Iransaolions

(diirin;'. period)

M o r l r a i ' . e
e o n i n i i l t i i o n l s

970.
971 .
972.'

972-

973

. \ | a r

Apr
May . . . .
Juno
July
Aim
Sept
(let
No\
Dec

Jan
1 eh
Mat.-'

T i

I

1 ,
1.
1 ,
1
1
1,
1
1
1

1
1
1

Hal

V'S
)6X
790

9XX
1 II)
324
415
4/5
49h
5-15
6.11
744
790

761
677
71 S

1

1

1
1
1
1
1
1
1
1
1

1
1
1

I I A -
V A

1 ' s
S2I
50 1

92K
,040
.2.19
,3.14
, 374
. 394
.41IX
4 i9

> l
,503

,517
^ Is

( in;-
\on-

tiona:

147
>s '

dO
70
X6
71

100
104
137
192
25 1
2,57

244
142
: . 'x

I'm -

1 's
77X

1 29 X

9X
126
2.20
1 94

74
107

6(1

102
I2X
I-I 3

76
76

11'-

Salcs

64
40X

97
1 1
75
13
9

10
X7

99
150
6,s

Made
il-.ii-hii!
period

• " • 8

2.! 2.
165
117

75
109
136
1X9
X9
9 3

142,
166
141

Out -
stand-

ini1.

1X2
I9H

373
455
I9X
.11.1
29X
261
3 IX
371
29 1
I9X

2.2.d
100
29 5

N o i l . I I I I M l l i m a . D a l . I l . n 1 9 7 0 n - . . l i a l e o n l y t i n - p e i i o d l - e i - i i i n i i i ! ' .
N o v . 2 6 w h e n t h e I I I I H C l u s t h o e a i i i e o p e i a l i o n a l . I l o K l i n , : s , p i n e h a s i - s ,
a n d s a l e s i m h i d e p a i : i e i p a l i o i ^ a - u e l l a s w h o l e l o a n s . M o r i | : a i e h o l d i n i - . s i n -
e l u d e l o a n s u s e d t o h a c k h o n i l I S M I I : ~ : ; i i a i a n t e e d h y C i N M A . ( ' o i n i n i l i i i e i i i d a t a
e o \ e r t h e c o n v e n t i o n a I a n d i i o w . - L i n d e i *•. r i t l e n l o a n | > r o i : i a i n s .
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TOTAL CREDIT

(In millions of dollars)

I.nd of period

1940
1945
1950
1955

965
966

1967
1968 . . . . .
1969 . .

1970
1971
1972

972 -Apr
May

July

Sept
Oct

Dec

1971 Jan
1 eb
Mar
Apr

Total

8,338
5,fi65

21,471
38,830
56,141

89,883
96,239

100,783
110,770
121,146

127,163
138,394
157,564

139,410
141,450
143,812
145,214
147,631
148,976
150,576
152,968
157,564

157,227
157,582
159,320
161.491

Total

5,514
2.462

14,703
28,906
42,968

70,893
76,245
79,428
87,745
97,105

102,064
111,295
127,332

112,439
114,183
116,365
117,702
119,911
121,193
122,505
124,325
127,332

127,368
127.959
129.375
111.022

Auto-
mohile
paper

2,071
455

6,074
13,460
17,658

28,437
30,010
29,796
32 948
35,527

35 184
38 664
44,129

39,348
40,063
41,019
41 ,603
42,323
42,644
43,162
41 674
44,129

44,353
44,817
45.610
46,478

Instalment

Other
consumer

tfoods
paper

1.827
816

4.799
7,641

11,545

18,483
20,732
22,389
24 626
28,313

31 465
14 353
40,080

3.1,981
34,439
35,041
35 470
36.188
36 745
37,216
38 064
40,080

39 952
39,795
39.951
40.441

Repair
and mod-
ernization

loans '

371
182

1.016
1.693
3,148

3,736
3 841
4,008
4 219
4,613

5 070
5,413
6,201

5,504
5,604
5,717
5 797
5,950
6,049
6.124
6 174
6,201

6,193
6,239
6,328
6.408

_

Personal
loans

1 ,245
1.009
2 814
6,112

10,617

20,237
21 662
21 215
25 932
28,652

30 145
12 865
36,922

33,606
34,077
34 588
34 832
35,450
35 755
36,001
36 411
36,922

36 870
37,1 OS
37,486
.17,695

Tola!

2,824
.1,203
6 768
9,924

13,173

18,990
19 994
21 155
21 025
24,041

25 099
27 (199
30,232

26,971
27,267
27 447
27 512
27,720
27 781
28,071
28 641
30,212

29 859
29,623
29,945
30,469

Nonius

Sinulc-
paymeut

loans

800
746

1,821
1,002
4,507

7,671
7 97'»
8,558
9 512
9,747

9 675
10,585
12,256

10,933
11,066
II ,181
11,235
11,411
11,541
11,717
11,917
12,256

12,204
12,409
12.540
12.686

talment

Charge
accounts

I 471
1,612
1 167
4 795
5,329

6 410

7*070
7 193
7,373

7 968
8 350
9 002

7 179
7,464
7 610
7 644
7,717
7 693
7,780
8 010
9,002

8 157
7,646
7,702
8,0.16

Service
credit

551
845

1 580
T 127
3,337

4 889
5 116
5 727
6 100

7 456
8 164
8 974

8 859
8,737
8 656
8 633
8,592
8 549
8 *74
8 716
8,974

9 298
9,568
9,701
9,747

1 Holdings of financial institutions; holdings of retail outlets arc in-
cluded in "Other consumer poods paper."

No'iT.—Consumer credit estimates cover loans to individuals for house-

hold, family, iind other personal expenditures, except rail estate mortgage
loans. I ;or back fiyurex and description of the data, sec "Consumer Credit,"
Section 16 (New) of Supplement to /tanking ami Monetary Statistics, 1%5
and lli;i.I.I-IINS for Dec. 1%K and Oct. 1972.

INSTALMENT CREDIT

(In millions of dollars)

1 -iitl of period

1940
1945
19J0
1955
I960

1965
966

1967
1968
1969

970
1971 . . .
1972

1972- Apr .
May

Inly .
Any
Sept
Oct
Nov
Dec

1971 Jan . .
I'eb
Mar

Total

5,514
2,462

14,703
28,906
42,968

70,893
76,245
79,428
87,745
97,105

102 064
I I I ,295
127,332

112,439
114,183
l i f t 165
117,702
119,911
121,193
122,505
124,325
127,332

127,368
127 959
129,375
1.11,022

Total

3,918
1,776

11,805
24 398
36,673

61 102
65,430
67 944
75,727
83 989

88 164
97,144

111,382

99,139
100 K40
10' 909
104,132
106,146
107,278
108,405
109 671
111,182

111,690
112 610
114 190
115,727

Financial institutions

Com-
mercial
hanks

1,452
745

5,798
10 601
16,672

28 962
31,319
33 152
37,936
42 421

45 198
51,240
59,783

52,629
51 624
54 881
55,688
56,846
57,566
58,266
58 878
59,783

60,148
60 582
61 ,188
62,459

linance
compa-
nies i

2,278
910

5,315
11,838
15,435

21 851
24,796
24 576
26,074
27,846

27 678
28,883
32,088

28,955
29 310
29 722
30,065
30,464
30,650
30,970
31 4">7
32,088

32,177
12 43I
12 750
33,078

Credit
unions

171
102
590

1 678
3,923

7 124
8,255
9 001

10,300
12 028

12 986
14,770
16,911

15,083
15 195
15 786
15,910
16,278
16 439
16,556
16 742
16,913

16,847
16 971
17 239
17,455

Mis-
cellaneous
lenders 1

17
19

102
281
643

965
1 ,060
1 21 1
1,417
I 694

2 102
2,251
2,598

2,472
? 511
2 518
2,469
2,558
2,621
2,613
2 626
2,598

2,518
"> 644
2,813
2,735

Retail outlets

Total

1,596
686

2,898
4,508
6,295

9 791
10,815
1 1 484
12,018
11,116

1 1 900
14,151
15,950

13,300
1 1 341
11,456
13,570
13,765
11,915
14,100
14,652
15,950

15,678
15,329
15,185
15,295

Auto-
mobile

dealers 2

167
28

287
487
359

315
277
287
281
250

218
226
261

232
217
243
248
251
251
257
259
261

263
266
272
278

Other
retail

outlets

1,429
658

2,611
4,021
5,936

9 476
10,538
11 197
11,737
12,866

11 682
13,925
15,689

13,068
11 106
13,213
13 172
13,514
13,662
13,843
14,393
15,689

15,415
15,061
14,91.1
15,017

1 Jinancc companies consist of those institutions formerly classified
as sales finance, consumer finance, and other linance companies. Mis-
cellaneous lenders include savings and loan associations iind mutual
savings banks.

2 Automobile paper only; other instalment credit held by automobile
dealers is included with "Other retail outlets."

See also NOTK to table above.
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MAJOR HOLDERS OF INSTALMENT CREDIT

(In millions ol'dollars)

i:ncl of
period

1940
1945
1950
1955
t')(M

1965
1966
1967
1968
1969

1070
1971
1972

1972—Apr..
May.
June.
July.
AuM..
Sept.
Oct..
Nov,
Dec.

197.1- Jan..
Icb..
Mar..
Apr..

Total

1,452
745

5.79K
10,60!
16,672

28,96?
31,119
.1.1,152
.17,9.16
42,421

45,198
51 ,24(1
59,78.1

52,629
53,624
54,88.1
55,688
56,846
57,566
58,266
58,878
59,78.1

60,148
60,582
61 ,.188
62.459

Automobile
paper

Pur-
chased

.1.19
66

I ,177
.1,24.1
5 116

10,709
I I 074
10,972
12,324
1.1,1.1.1

12,918
1.1,8.17
16,320

Direct

276
14.1

1,294
7.. 062
;>;82O

5,6? 9
5,956
6,212
7,1 02
7,791

7,888
9,277

10,776

('onunereial hanks

Other consumer Kepair
i-.oods paper ;:.iul

modern-
ization

1 inauce companies '

Mobile Credit
homes cards

I 14
1,456
2,042
2,759

4,166
4,681
5,469

I , 107
2,619

.1,792
4,419
5.2SS

4,42.1
5,786

Other ; loans

165
I 10
834

1 ,3.18
2,200

2,571
2,647
2,731
?,85K
2,996

5,387
6,082

7,113
4 , ' 0 1
5,122

14,?.':'
14,5.10
14,918
15,244
I 5. "Mi
15.754
15.996
16,ISO
16,.120

16,464
16,680
16.951
17,.127

9,611
9,824

10,060
10,19.1
10,3.11
10.381
10.534
10,674
10.776

10,889
10,977
I I.216
I I.436

4 701
4,84.'
5 O.'.l
5.144
5 121
5,471
5,590
5.690
5,786

5 839
5,932
6.035
6, 16.1

4,125
4,374
4,461
4,517
4,631
4.750
4,782
4,868
5,288

5,311
5,?83
5.243
5.?90

4,683
4,772
4,859
4,903
5,003
5.0.10
5.05.1
5,061
5,122

5,135
5. 158
5,289
5.401

3.071
3J236
.1.544

3,244
3,303
3,37?
3.410
3.479
3.522
3.555
3,557
3,544

3,527
3 .515
3 .538
3.58 1

IVr-
.sonal
loans

6,157
7,01 I
7,748
8,958
9,780

10,616
II,547
12,947

II ,829
11,979
12,168
12.277
12,515
12,658
12,756
12,846
12,947

•lotal

440 2,278
312 910

I ,037 5 315
1,916 I I ,8.18
3,577 15,435

2.1,851
24,796
24,576
.'6,074
27,846

.77,678
28,883
12,088

28,955
29 110
29,727
30.065
30.464
30.650
.10.970
31,427
12.088

17,98.1 37,177
13.037 I 32.431
II I 16 I 12 750
11.761 33.O7S

9,373
9,45.1
9,612
9.714
9,822
9 8 15
9.'114

10.026
10,174

10,177
10 ?'i7
10,419
10.617

()(her con.situuT | Uepair
ami

modern
ization
loans

Aim>-
n
p

1

:i
7
7

9
9
8
9
<)

9
9
0

• liilc
IPIT

,253
2(K'

,157
.108
,70.1

.718
,347
,627
001

,412

,044
577

!'l74

!•,(>»

Mobil
home

1

4
4,
s
*;

•2,46-
2 561
2,9I(

is P

159
40

69 >
448
553

343
975
069
474
775

iper

Other

3,737
3,052
3 589

7 614
2,649
2,687
2.725'
2.773
7.87(1
2,862
7 899
2,916

3,076
3 15 1
1,716
3.270
3.318
3.367
.1.410
3,476
3,589

7,928
1 909
.',94.1
2 991

3,
.1 .

.1,
1 .

644
7 5 ;
79(
831

281
790
.175
358
383
412
452
497

528
56.'
58 I
61 I

I'cr-
.sonal
loans

193
67
80
42

173

i p

214
192
166
174

199
247
497

67.1
li<)6

1 ,38(
3,240
5,006

10,058
10,115
10,688
11,481
17,485

12,734
13,446
14,917,

1 1 616
13,774
1.1,917
14.(1.11
14,193
14,245
14,352
14,574
14,912

14,900
14.941
15.011
15.028

1 I inance companies consis
sales linance, consumer linanc

ose instiluli i
<I:1IIT li i i i ino

us formerly classified as
companies.

See also Noi l , to table at top ol' preceding pai-.e.

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

(In millions of dollars)

NONINSTALMENT CREDIT

( In mi l l ions o l d o l l a r s )

1940.
945 .

1950
1955.
1960.

1%5.
966.

1967.
968

1969.

1970.
1971 .
1972.

l-'ml of period

1972-Apr

1973-

Mav
June
July
AUK
Sept
Oct
Nov
J )cc

-Jan
I eh
Mar
A p r

Total

188
121
69?

1 ,959
4,566

8,789
9 115

10,216
I I 717
13,7 22

15,088
17,071
19,511

17,555
17 906
18,304
18,379
18.836
19,062
19.169
19 168
19 511

19,365
19 617
20.057
70.190

Auto-
mobile
paper

.16
16

159
560

1 ,460

1 036
1,41 1
1 678
4,7 18
4,941

5,116
5,747
6,598

5,898
6,019
6,166
6,204
6,353
6,421
6.461
6.53 5
6,598

6,560
6,(.27
6.752
6,8 20

Other
con-

sumer
l-oillln
paper

7
4

4 0
130
797

498
588
654
771
951

1 ,1 77
1 ,472
1 ,690

1 ,512
1,54.1
1 ,580
1 ,589
1 ,678
1,645
1 ,656
1 ,675
1 ,690

1 ,680
1 698
1 ,7.12
,,748

Repair
a n d

modern-
ization
loans

13
10

i 10?
1 11 i
! 775

933
980

1 ,085
1 ,715
1 ,443

1 800
1 ,930
2, 160

1 ,984
2,020
?,O55
2,06?
7,113
2,144
2, 157
'.'.. 165
2 , 160

2,138
2. 162
7 7.09
2.216

Per-
sonal
loans

132
91

391
956

2,0.14

3,877
4 , '16
4,799
5,49.1
6,.187

6,995
7,877
9, (163

8,161
8,324
8,50.1
8,5 24
8,742
8,852
8,895
8.993
9,063

8,987
9, 1 10
9,159
9.406

NOTI .--Other financial lenders consist of credit unions and miscel-
laneous lenders. Miscellaneous lenders include saving iind loan associa-
tions and mutual savings hanks.

1 ml

1940
1945
I95(
1955
196(1

1965
1966
1967
96N

1969

1970
1971
1972

1972

1973

ol ' peri

Apr . .
Mav.
June.
Ju lv .
All!',..
Sept.
Oct . .
Nov..
Dec .

Jan..
IVh..
Mar.
Apr..

n l
lotal

2,824
1' 7.6 \
6,768
9,924

11 173

18,990
19 994
21,355
2 1 025
24,041

25,099
27,099
30,232

26 971
27,267
27,447
77 ,517
77 720
27,783
28,071
28,643
30,2.32

7.9,859
29.67.1
29,945
30,469

Single-
payment

loans

('0111-
mer-
d a l

banks

636
674

1 ,576
2,635
3,884

6 690
6,916
7,478
8 .174
H.55.1

8,469
9,3! 6

10,857

9,594
9,717
9,831
9,900

10,053
10,165
10,319
10,527
10,857

10,875
10 <)89
1 1 ,<P4
11.237

Other
linari-
cial

insti-
tutions

164
7 2

245
167

623

981
1 026
1 ,080
1 158
1 ,194

1 .7.06
1 , 269
1 ,399

1 ,339
1 ,349
1 ,350
1,3.15
1 158
1,376
1 ,178
1.390
1 , .199

1 ,379
1 ,47.0
1 466
1'449

( h a i u e

lU-lail
outlets

1 .471
1 ,612
3,291
4,579
4,893

5,774
5,817
6,041
5 966
5,936

6,16 1
6 197
7,055

5,29(.
5,5X7
5 689
5,664
5,676
5,613
5,794
6,081
7,055

6,402
5 715
5.875
6 . 1 29

lecouuts

Credit
cards '

76
216
436

71)6
874

1 ,029
1 ,777
1,4.17

1 ,805
1 9 5.1
1,947

1 ,88.1
1,8/7
1 ,971
1 980

2,041
7,080
1,986
l ,92 ' l
1 ,947

1 9S5
1 ,91 1
1 ,877
1.91)7

Service
credit

55.1
K-15

I ,580
2,177
3,3.17

4,889
5,336
5,777
6,300
6,97.1

7,456
8,164
8,974

8,859
8,717
8,656
8,611
8.597
8,549
8,574
8 , 7 1 6
8,974

9,298
9 5f,s
9,703
'1,747

1 Service station and misci-llaneiHis credit-card accounts and hnnic-
heatinu-oil accounts. Hank-credit card accounts outstanding urc included
in estimates of instalment credit outstanding.

See also Noir: to table at lop ol' preceding page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Period

1965

1967
1966

1968

1972 •

11,224
12,556
13,096

,833
13,1 f>6
11,535
12,337
12,006
13,643

1972—Apr
May

11,374
11,687
12,057
11,6X7
12,484
11,953
12,404
12.846
12,627

June
July
Any
Kept
Oc:l
N<M
Dec

1.3,304
13,434
13,852
13.465

11,923
214

13\681
13.661

1973- Jim
I c h . . .
Mar,
Apr.

1973- Jan..
I eh..
Mai.
Apr.,

Automobile paper

S.A.I I N.S.A. '. S.A.I

Other consumer
yoods paper

Repair and
modernization loans '•

S.A.I N.S.A.

l'crsonal loans

S.A.I ; N.S.A.

1973— Jan
Ich
Mar
Apr

Extensions

27.20S
27,192
26,320
31,083
32,553
29,794
34,873
40,194

22,857
26,32')
29, 504
33,507
38,332

3,162
3,274
3,412
3,298
3,491
3,368
3,504
3,620
3,763

4,006
3,972
4,001
1,822

3,269
1 699
3,938
3,480
3,696
3,110
3,663
3.505
3; 195

3,393
3,407
4,164
4,101

4,37(
4,393
4,577
4,684
4,990
4.772
4,971
5,118
4,876

5, 282
5,245
5, 349
5,561

43,873
47,821
55,599

4,158
4,593
4,779
4,544
5,094
4,695
4,831
5.202
6,171

4,949
4.252
5 169
5..178

331
334
.151
328
371
340
335
327
351

.129
364
406
365

Repayments

1965
1966
1967
1%H
1969
1970
1971
1972

1972- Apr
May
June
July
AUK
Sept
Oct
Nov
Dec

t'ibS
1966
1967
1968
1969 9,360

10,384
10,355
10,671
10,593
10,841
10,667
10,908
1 I , 128
10,964

I ,355
1,437
,808

70,463
77,480
83,988
91,667
99,786
107,199
115.050
126,914

10 042
10,812
10,914
10,496
10,'-57
10,253
11,025
10,986
10,636

11,R87
10.621
12,265

12,061 I 12,014

23,706
25,61V
26,534

2,867
2.819
2,922
2,917
2,896
2,873
3,041
3,023
2,977

3,097
3,145
3,225
3,218

27,931
29,974
.10,137
31 .193
34,729

2,774
2,984
2,982
2.896
2,976
2,789
3,145
2,993
2,740

3,169
2,943
3,371
3,233

3,986
3,981
4, 164
4,249
4,395
4,303
4,354
4,444
414i

4,649
4,627
4,755
4,963

20,707
24,080
27,847
31,270
34,645
40,721
44,933
49,872

3,872
4,135
4,177
4,115
4,376
4,138
4,360
4,354
4,155

5 077
4,409
5,013
4,888

268
287
283
279
270
263
263
271
26.)

267
275
286
294

Net change in credit outstanding

,
5,352
3,183

1970
1971
1972

1972- Apr.. . .
May. . .
June. . .
July. . . .
Auy.. . .
Sept... .
Oct
Nov.. . .
Dec. . .

8,317

4,959
'), 2^ I

16,037

990
,332
,386
, 094
,643
,286
,496
,718
, o6.t

,949
,997

2.044
I ,404

,182
,744
,182
.137
209

,282
,312
,H20
,007

16
591

,416
,647

295
455
490
3KI
595
495
463
597
786

909
827
776
604

.1,502
1,573
- 214
3,152
2,579
-•343
3,480
5,465

495
715
956
584
720
321
518
512
455

224
464
793
868

2,150
2,249
1,657

384
412
413
435
595
469
617
674
535

631
618
594
600

2,237
3 687
3,152
2,888
5,727

286
458
602
429
718
557
471
848

2,016

-128
157
156
490

63
47
68
4<)
101
77
72
56
K8

62
89
120
71

2,112
2,118
2,202
2,303
2,457
2,506
2,901
3,218

259
299
290
278
278
261
272
271
25.1

267
254
288 I
292 !

105
167
231
374
457
343
788

67
100
11.1
K0
153
99
75
50
27

- 8
46
89
80

2
2
2
2
2
2
3
4

,270
221

,369
,534
,831
,96.1
,244
006

326
399
403
358
431
360
347
321
280

259
3(10
377
372

3,511
3,686
3,717
3,377
3,632
3,473
3,594
3,781
3,637

3,687
3 853
4,096
3,715

26,326
27,088
28,978
32,860
.15,430
35,528
38,343
4.1,152

3,471
3,865
3,976
3,451
3,945
3,370
3,496
3,778
3,997

.1,322
3,255
3,971
.1,810

3,263
3,268
3,302
3,148
3,280
3,228
3,250

3,'.183

3,342
3,390
3,542
3,586

248
418
415
22V
352
245
344
391
254

345
463
554
129

23,938
25,66.1
27,405
.10,163
32,710
33,8.15
35,82.1
39,095

3,137
3,394
3,465
3,207
3,327
3,065
3,248
3,368
3,48«

.1,374
3,017
3,593
3,601

2,388
1,425
1,573
2,697
2,720
1,693
2,520
4,057

334
471
511
244
618
305
248
410
509

I

-•52
238
378
209

1 Includes adjustments tor differences in trading days.
2 Net changes in credit outstanding are equal to extensions less re-

payments.

Nou.— Estimates are based on accounting records and often include
linancing charges. Renewals and rclinancinH ot* loans, purchases and

sales of instalment paper, and certain other transactions may increase
the amount of extensions anil repayments without affecting the amount
outstanding.

lor buck figures and description of the data, see "Consumer
Credit," Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965, and HtJl.LlTlNS for Dec. 1968 and Oct. 1972.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions ot*dollars)

A 57

I'eriod

1965
1966
1967
1 968
1969 . . . .
1970
1971
1972

1972—Apr

Ann
Sept
Oct
Nov
Dec

197.1- Jim
1 ch.
Mar
Apr

1965
1966 . . .
1967
196S . . .
1969
1970 . . . .
1971
1972

1972- A p r
Mily

July

Sept.
Oct
Nov.
Dec

1973 -Jan.. . . .
1 i-b
Mar
Apr

Tc

S.A.I

I I ,174
11,687
12 057
I I ,687
12.4K4
I I 951
12.4(14
12.H46
12,627

11,.104
11 414
1 1,852
1.1.-IfiS

10,184
10,355
1(1 671
10 591
10,841
10,667
10 90S
11,128
10 964

1 1 1"<5
1 1 417
11,808
1.7,061

till

N.S.A.

78 661
tU.Jn.12
87 171
99 9H4

109 146
112 158
124 281
142 9M

I I , 2 2 4
12,556
1 1 (W6
II 811
1.1,166
11 515
12, 117
13,81)6
Kl.64.1

1 1 ,923
11 ?I4
I:I,6SI
1 i ,66 1

70,4ft.!
77 480
8VJH8
91 667
99 7K6

107*199
115,050
126 914

10,042
10 812
10 914
10 .196
10.957
10,25.1
1 1 0?5
10,986
10 616

1 1 H87
10 6 ' 1
1. ' , 265
12,014

(.'omineri.

S.A.I

4,644
4,817
5 098
4,926
5,.149
4 972
5,227
5,4l:i
5,11.1

5,762
5 664
5,85.1
5,644

4,07.1
4 121
4 250
4 166
4,414
4,221
4.40S
4,5.11
4,485

4 7 14
4 684
4,870
4,919

ial banks

N.S.A.

29 5*>S
3(>|O7.i
11 182
.17,195
40 955
42 960
51 217
59 119

4,780
5 , .115
5 617
5,101
5,644
4 852
5,724
5,059
5,096

5,246
4 826
5 890
5,97.1

25,66.1
27 7 Ift
79,549
12 611
16 470
40 198
45,195
50 796

.1,9.1.1
4,140
4 158
4 298
4,486
4,1.12
4 524
4,447
4 191

4 881
4 192
5,084
4,902

limincc c

S.A.I

TxtC

.1,196

.1,244
1,196
1,107
.1,285
1,181
1,3.14
.1,414
3,355

.1,517
1,557
.1,654
.1,555

Kepaj

2,948
2,918
2 971
2 881
.1,021
2,918
1,021
.1,061
2,952

1 0 11
1 OK)
1,141
1.251

ompanies

N.S.A.

isions

7* 765
25.K97
26 461
10,.''61
12 751
11 952
12,915
18 464

1,071
1,410
1 479
1,184
.1,41.1
2 971
1,148
3,581
3,766

.1,0.1.1
2 972
.1,598
.1, .576

/ments

2.1,056
24 952
26,681
28 761
10 981
11 705
31 ,710
15 259

2,812
.1,055
1 067
2 841
1,014
2,785
1,028
1,174
3,105

2 914
2,718
3,. '79
.1,248

Other 1
lent

S.A.I

1 .582
,674
,792
,506

1,788
1,7.11
1,705
1,792

,791

,706
1 964
.7 131
1, 792

1 .507
,459

566
419

,510
,5.11
,550
,578
,561

512
,625
,665
, 69 1

nancial
lers

N.S.A,

9 418
10,368
1 1 218
11,206
15 198
15,720
17,966
20,607

1 ,564
1.879
2,016
1,580
2,014
1,681
1,679
1,704
1,642

1,509
1,711
2,08.1
i,8.12

8,311
9 142

10,117
1 1 705
11 191
14 154
16,033
18,117

1 .445
,528
,618
,505
,557
,457
,572
, 505
,499

,65S
,459
,648
.694

Retai l

S .A . l

1 952
,952

1 971
2 148
2,062
2 06')
2 118
2,207
2,168

2 119
2 "M9
2,214
2,474

1 .856
857
884
925

,896
,975
,927
,95S
966

2 056
2 098

1 1.7
, I9H

outlets

N.S.A.

16,494
1 8 090
9*122

20 240
2 1 ' 5 2 6
72 141
24 541

809
<m

1 *964
1 966
2,075
2 029
2 086
2 462
3,139

2,115
1 705
2,110
2,280

13,433
1 5 470
17,421
18 588
19 142
20 747
21.K92
22 742

1 .832
,889
851
852

,880
,879
,901
,910
.841

2 407
2.054
'.,254
7, 1 70

965
966
967

1968
1969 . . .
1970
1971
9 7 2 . . .

972 Apr
Mav . . . .

Julv . . . .

Sept
Oct
Nov

1973- Jan

Mai
Apr

990
1 ,112
1 181,

094
,643
,286
496
718
66 1

949
»)t>7

.' 044
.404

8 I'I8
5 i s ;
3,1 H.I
8 U7
9,360
4 959
9 Ml

16,037

1 18""
1,744
2,18.'
I 1 17

L2H.7
1 117
1 8.'0
1 007

16
59 1

1 416
1 ,6-17

571
696
848
560
915
751
8 19
882
8 28

1 0.'8
980
98 1
7.'5

.1,865
2 " 7
1 811

4,485
2 977
5 842
8,543

847
995

1 ,259
805

1 ,158
720
700
612
lJ05

165
434
806

1 ,071

248
126

274
264
243
31 1
371
4 0 1

484
527
SI
304

Net change in credit outstanding

2,20')
945
220

1 ,49K
I ,772

I6H
I ,.'05
3,205

219
355
412
343
399
186
120
457
661

89
.'54
.119

1,1 n
I ,026
901

1 ,501
2,005

75
215
?.?.(>

87
278
198
155
214
2.10

, 7 4
1.19

466
99

1 , 3 6 6
1 ,913
2,490

119
.151
398

75
457
2.26
107
199
141

146
252
415
138

96
95
87

•>2!
166
94

^ | ]
249
202

26.1
151

817
276

997
I ,024
669
5 34

I ,098
784
251

1,799

- 2.1
4.1
I 13
114
195
150
185
552

1,298

- 277
.149
144
III)

1 Includes adjustments lor di
2 Net changes in credit out

payments, except in certain rn<
merits have been adjusted to <
transfers of paper. In those n
and repayments lor .some pan

Ifcrences in trading days,
landing arc. C(]iial to extensions less rc-
:iths when data tor extensions and repay-
iminatc duplication resulting. from lar^e
tilths the dillercuees between extensions
ular holders do not equal the changes in

their outstanding credit. Such transfers do not affect total instalment
credit extended, repaid, or outstanding.

Noil'.- Other financial lenders include credit unions and miscellane-
ous lenders Sec also N01 r to preceding tahlcand footnote 1 at bottom of p.
A-54.
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MARKET GROUPINGS

(l<)f>7 =: 100)

C iroupinj',

'1'oiiil index

Products, total
limit products

Consumer isoods
liquipillCUt

Intermediate products
Materials

< 'ousmuer coods

Durable consumer xoods
Automotive product-*

Autos
Auto parts ;uid allied ^oods. . . .

I Ionic eoods
Appliances, 'IN', and radios

Appliances and A/C
'IV and home audio

Carpeting antl furniture
Misc. home ^oods

Nondurable consumer m>ods
C.lolhini'
( 'onsumer staples

Consumer foods and tobacco. . .

Nonfood staples
Consumer chemical products.
('onsumer paper p roduc ts . . . .
Consumer fuel and li^litin^. .

Kcsidcntial utilities

Kquipuicnt

Ilnsine.ss et/uii'ment
Industrial equipment

lluildiui! ami mining equip
Manufacturing e(|uipment
Power equipment

( oiniucrcial, transit, farm eq
( 'onuuercial equipment
Transit equipment
1 aim equipment

efense and space equipment
Military products

Inlermcdiitti- products

Cotistruction products

Misc. intermediate products

Materials

Durable £ood< nmteriuls
Consumer durable parts
liquipnient parts
Durable materials nee

Nondurable xoods materials
Textile, paper, and cllem. mat. . . .
Nondurable materials n.e.c

1 liel and power, industrial

Supplementary groups

I Ionic Koods and clothing
Containers

<iross value of products
in market structure

(ln billions of I'J63 dollars)

I'rodm is, total
I ina! products

Consumer i^oods
rqiiipnient

Intermediate products

1967
pro-
por-
tion

1972
aver-
age'' :

Apr. May June I July

1 0 0 . 0 0 : 1 1 4 . 4 1 1 2 . 8 I 1 3 . 2

62.21
4H. 95
28.5.1
20.42
1.1.26
37.79,

7. HO
2.84
l .87 !

.97'

I 1.1 I
in.:
i 2.1. i
94

120.5
116.4

I? 5.'I
I . '7. I
I I 2.7
154. 7

I I I . 4 112.1
109.,1 110.?
122.0 122.2
92.7 93.4

5.02: I
1.41 I I

')2

1.
2.

?0.
4

16.
8.

7 .

49
08
53

07
V
34
37

98
2.64

4.5
7. I

144.5
87.5

1.12.6
121 .0

I 17.3
115.0

125. V
128.9
I 14.3
157.0

124.2
132.2
149.3
100. I
1.11 .3

I 19. J
115.6

11.1.4

112.0
110.1
122.1
9.). 3

I 19. I
116.1

125.3 126.0
127.4' 125.7
in.•y- ios.2
158.3 159..1

I24..1
129..1
148.2
9.1.7

112.0
118.2

126.1
125.9
141.2
97.2

1.14.0
122.9

; . ' , ' . , ' 120..T- 121.0 120.0 l.'l.J
107.8 105.0 106.2 106.8 108.0
126.0 124.6 124.9' 124.3 124.8
117.4 116.8 117.2 116.Hi 116.4

114.7
3.4.1 119.2
2.25 147.5

1.15.0, 1.12.8
144..1 145.4

12.74 ID4.3
6.771 99..1
1.45 101.9

88.6
124.6

3.85
1.47

.4
1.14.8
142.1

I I 3.9

1972

AUK.

115.0

i l . Oct. Nov. ; Dec.

I 16.1: 1 17.5

112.2 113.3' 114.4 IIS.!)
110.1 111.3 112.4 113.9
122.0! 123.1 124.4,' I25.d
9.1.41 94.8 95.8' 97.3

120.5 121.2
116.8

123.9
124.7
108.2
156.9

123.5
121.6
1.18.5
89.9

132.6
120.6

117.4

125.K
127.1
109.5
160.9

121.7 123.4
119. I 12(1.3

US. 4
124.8
109.6
15.1.9

125.1 125.7
119.7 12.1.1
141 .8' 142.8
78. (<• 86.1

138.4! 1.14.5
122.4 123.4

122.1
109. 1
125.5
117.6

133.1 132.2
144.81 140.2

.1
1.16.3
I 4.1.2

101.3 102.5
95.7 96.3
98.4 97.0
84.9: x.5.9

121.4' 122.8

5.97 I 10.0 107.6 109.(
3.30 II7.X 114.1 116.4
2.00 96.7 97.0 98.9

.67 110.6 106.8 108.2

7. tiii
5.15

5.93
7.34

20.91
4.75
5.41

10.75

7.1.2
80.6

II.'. I
I I 3. I
97.1

I 19.3

13.9V I'1.7 120.0
8.58 128.(1 125.9
5.41 111.6 112..3
2.89 121.2 I2 l .d

9.34
1.82

7.1.5
81.3

7.1.:
81. I

112.5
136.8
145.0

102.4
97.2
98.3
86.7

123.5

108.4
116.7
94.4

109.7

7.1.3
80.4

131.6 1.13.8
141.3 141.7
112.5 112.2
139.4] 139.8
147.0 147.5

116.5 118.0 117.8
118.0! 120.4 120.2

110.4
113.8
95.4

I 16.5

I 16. (•
126.8

413.1
317.7
22 I. ' '
94.0
95.5

115.3
137.5

112.0 112.0
95.3 95.3

118.6 118.6

121.3 122.5
177.1. 128.5
1 12.3' 113.1
120.7! 121.7

115.9
127.0 130.2

40V. 7 413.0
317.1 318.5
224.8 225.1

117.2

102. I
96.7
98.0
87.1

120.5

108.3
117.3
92.5

7.1.9
81 .6

121.I

/ / / . .5
II I .4
98.2

I IS .2

123.3
130.
I 12.3
123.5

I2K.3
130.3
I 16.9
156.1

127.2
124.0
147.8
79.4

1 17.6
124.5

118.5

117.3
115.0
126.8
98.5

119.2

Jan. l cb . - Mar.

19.9! 121.I

123.V 124 5
110.0 110.3
127.6 128.2
118.5 118.5

137.2
146.4
115. 6
I 41 .9
150.3

I 38. 3
145.0
118.6
144.0
152.1

412.0\ 410.1
317.5' 314.3

105.0 100.7, 10.1.5
99.9 102.8: l m 7

104.8
89.4

122.4

105.7! 105.4
92.6' 94.0

126.3 127.2

110.7
I20.0,1 121.5
93.0 93.1

117.7 114.7

77. V
79.9

122.8

112.0
114.0
97.8

119.5

77.7
79.3

I 1.1. 8
122.7
96.8

120.3

7H.0
80.3

120.6, 123.1
122.(>| 12.1.6

116.0
116.3
1(10.7
123.6

123.7 122.7
131.1 1 29. 2
111.9 112.4
121.5 125.0

117.4
M6.(i
102.6
I 25.2

123.9
130.7
111 0
124.3

125.9 I

117.5 118.6
IIS.3. 110.4
126.7 127.5
99.4 101.0

12(1.A

130.7
1 37.5
126.6
158.6

126.9
121.8
141 .9
83.9

I 37.6
125.2

125.3
I 10.4
129.2
120.3

117.7
125.7

414.7
319.0

92.4
92.8.

93.3
94.5

224.6 222.5• 225.5
91.8 9.1.7
95.8, 96.0

93.1
94.3

118.5 119.4
122.6 127.2

417.5 425.0
321.7 327.6
226.9, 231 .0
94.9 96.8
95.9 97.4

122.0
126.5
121.7

117.3'
128.3'
102.0

1.14J133.9
142.0
133.9 126.0
158.0 151.9

129. I
133.0
151.0.
99.9 '

139.0' 142.1 I
122.8 127.5!

1.14.5
140.7
153.2

123.')
109.0 108.0
127.8 1 29.2
117.7 118.2

138.6, 138.2 140.7
I ,1') ft 1^-^ C A A-t AI43 .9J
119.3
145.1
154.5

111). I
105.8
104.2
96.9

130.8

142.5
119.5
145. 2
155.6

107.3
108.0
98.5

129.6

115.3 115.4
123.2
101.9
116.3

79.3
81.2

126.1

117.7
115.8
103.6
125.7

124.4
132.7
II I .2
12:

122. h

147.4
117.7
148.3
158.5

114..
109.0
108.6
100.9
130.6

120.0
126.3

101.7 110.0
120.0 118.3

HO. I
81.4

126.7

120.1
118.0
1(15.7
1 28.5

125.5
134.8
110.9
118.7

119.2 119.8
134.2 1.15.1

431.,1 431.H
H2.5! 112.6
2.13.9' 23.1. X
98.5 98.9
99.2. 99.5

7V. I
80.8

127.4
124.0

I.I7.H
141 .7
131.5
161 .4

135.8
137.8
153.8
108.0
145.0
130.9

124. 7
109.9
128.5

122.0

12(1.1
IIK. i
I 29.4
102.3
127.6
125.0

140.4
144. I
130.8
169.9

138.3

122.8

120.7
11.1.7
I 29.6
101.4
I 27.9
126.5

13V. 4
141.7
128. I
167.8

138.2
144.0

156.9 158.6
1 16.8
145.7. 144.2
132.7 132.4

/.'.•;.

I 28.9
119.5

120.0

I 29.7
1 19.6

1.18. I 138.7 140.4
145.6 147.0 148.3
117.5 1 18.7 I 19.1
143.8 141.5
154.1 15.1.3

114.9
109. 8
109.2
101 .8
131 .5

120.9
127.0
II I .8
117.6

HO. 4
81 .8

27.0 128..'

120.1
120.8
104.3
127.8

124.3
13.1.0
I 10.4
120.7

122.:'
136.9

435.9
3.14.8
23.1.7
101 .2
100.8

122.
12.4. 1
107.
130.2

US. 7
135.8
I 10.(
123.7

; 23.8
141 .0

337.5
235.0

/15. H
111.4
110.11
103.7
132.9

I 20.X
I ?.H. 6
110.2
114.6

79. 9
81 .2

127.3
127.9

124. I
124.4
109.7
131.2

120.4
137.2
109.5
121.9

125.8
142.8

146.1
154.2

117.4
I ; 3. 3
111.7
I 05.7
134.3

122.1
I 31 . I
107.9
119.6

•10.3
80,9

128.3
127.8

125.9
129.2
II I . (I
131.7

12.1.0
I 39.6
109.7
123.8

126.1
142.8

441.3. 442.0
.140.0

237.3
103.5

?37.2
102.5 102.7
I0I.5J 101.4 101.3

l o r Noil see p. A 61.
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INDUSTRY GROUPINGS
(1967 • 100)

(iroupinj:

I<J(P7

p r o -
[irr-
tiim

197?.

Apr. May June July All!;. *cpt. : O n . Niiv. | Dec. J:I:I. M.II Apr.

Afanlifactitrinx
Durable
Nondurable

Mining and utilities.
Mining
Utilities

M J . . W l l . i . l I I I . H I I P . . ! 1 1 2 . 6 1 1 . 1 . 2 / / • ' / . / 1 1 . 1 . . ' I I ' , . I , 1 1 7 . 4 1 1 $ . 1
5 2 . . 1 . 1 1 0 7 . 4 1 0 5 . K t ( ) r . . i 1 0 6 . 8 1 0 7 . 7 I 0 K . 4 1 0 ' ) . 7 1 1 1 . 4 1 1 2 . 4 I ' M . I
M \ . 2 . ' . 1 2 1 . 5 1 2 0 . .! [ 2 0 . K 1 2 1 . . I 1 2 1 . 0 1 2 2 . 6 1 2 . ! . . 1 1 2 4 . i 1 2 4 . 7 ! ? > . ! )
n . 4 5 1 2 1 . s 1 2 2 . 9 1 2 2 . 6 1 2 2 . 7 1 2 1 . 2 i ? : s . . s 1 2 * . 9 1 v .
ft.17 1 0 8 . . I 1 0 9 . 0 1 0 7 . ' ) I D S . 2 1 0 7 . 9 , 1 0 7 . 7 1 1 0 . ; ' I 1 0 . 0
5 . O K I - I . ! . . ! 1 4 0 . ? 1 4 1 . I 1 4 0 . 9 1 4 2 . 5 i 1 4 4 . 1 1 4 5 . 6 1 4 1 , . f t

lh'.'> / . ' • ) . • • / . ' / . •
i - i . i
?> . - !

D u r a b l e m a n u l m - l u r e s

Primary and fabricated metals
Primary metals

Iron and steel, subtotal
Lubricated metal products

2 7 . 2 ]:.<,.?.
10.1 I 08 . . I
4 8 . 7 I .>« . I,

0 8 . 4
5 1.9

2 7 . - I -

5 0 . . : '

1 1 8 . 4

i:.ll. I

I 2 f t . I
I O f t . II
I 5 I . I

Machinery and allied t;oods
Machinery

Nonelectrical machinery
Llectrical machinery

Transportation equipment
Motor vehicles ami parts
Aerospace anil misc. trans, eq.

Instruments
Ordnance, private ami (jovt

Lumber, clay, and ulass
Lumber anil products
(May, ujass, and stone products . .

lurnilure and miscellaneous
lurniture and fixtures
Miscellaneous maimlacturcs

12..IS I I.I.(l 110.4 II.'.V 112.I 114.S 114.(1 lld.4 US.4 11'/ t,
f>.f,i: I I . ' .8 110.2 111.5 111.9 114.91 111.6 117.4 119 1 I •()' '
4.2.1' lOfi.i) 105.5 10h. .5 104.9 107.7 107. .! 11.1.4 114 I | | . t " i
5.94 II 1.1 110.8 I I I . 9 112..1| 114.I1 114.4 115..' 1 | i =, \\x"x

u.17.
').
8.
9.
4

44
M)
17
.'. 2.
29;

'ft

If).'

101
107
98

1 "

/

i'S i
' ) '

n

"''•.

98
107
100
I"

•'I

.ftl

.ft!

.llA'
ft

101.
i o.i
1 00
1 05
98
P'

0
0
4
9
9
6

101.(
104.li
101.«
108.1
97.4
119.1

4 . 7 !
?..07
.1.69!

75. K
I S. 7
86. ft

4.4-1
I . ft5

2.'Hi
I.:IK
1.5

ir>.7
I 2.'.. 7
117 .9

/.'.'.fi-
ll .<. I
1.11 .1!

76, I
l l i i . l
87.3

V f i . l

87.6'

I IK. / . I1X.2
1 1 9 . 1

7 . 1

ll't.i)
111.7
I 27.4

I.><>.(!
I 10.7
I 29. f.

.Nondurable manufactures

Textiles, apparel, and leather
Textile mill products
Apparel products
Leather and products

ti.VO W,.l\
. 6 9 1 1 4 . 5 1 I 1, s

76.4
119.1
87.8

119.0
121.8
117.4

122.1
112.8
LiO.fv

102.()\ 10.1.1 104.1 101. y\ 1(17(1
104.8. 107. I 108..! 109.6! I 10 4
102.91 106. I 107.(1 108.8: I 10 ft
107.I1 108.I 109.7 110.4
98.2 98.4 99.8. 107.1

121.4 121.6. 12.1.0' l?v,6
75.9 76.0! 77. |l 77 s , , ,

119.9 12O.9| I.'.;...I' 1 '? 9 I M i
88.0 Hft.2 84.8 Sfi.1 86.9

' ' i

11'). 1. I!').(, 120.S l.'.l.oi 122.1-

105.0
I 12.0
79.0

.S
121. . " i ! 1 2 1 . I 1 2 2 . Hi
1 1 7 . 7\ I 1H .7 , 1 1 1 9 . 1

/ . ' . ( . ; • , I2(t.7\ !.'(,.(,

7.6: fi.7

rt.l I P H . 2

116.1 ' / . 4
1.11 . 0 1.15. I1 L15 .6 1.15.4 1.14.0

J.il.1 104.2 10.1. l 102.8, 10J.0. 10?.?
.88 88.1 <>.\.<\ 89.2 92 .2 90 .2

104. H. 106.X I0S.0
111.9 | 12.7 I 16.5 I 16 (,

104.:! 105.5
8ft.5. 91.f,

Paper and printing
Paper and products
Printing and publishing

Chemicals, petraleitm, and rubber. .
Chemicals ami products
Petroleum products
Ruhher and plastics products . . . .

l'oods and tdbacco. . .
I o o d s
Tobacco products .

Miniiii;

Metal, .stone and eurth minerals....
Metal mining
Stone and eanh minerals

Coal, nil, and xus
Coal
Oil and yns cxtractio

7.i>2
.1.18
4.74

11.'/2
7.8ft
1.80
2.26

l<)t/.l\ III'). I
118.5 118.4
I Of,. 8. I09..1

88 .6 80.1

l.'.'.\; l.'IK.'i / . ' . ' . ' • / . ' . ( . • ; / . ' • ; . . '
l. '.fi.fi ' I .'.(). h' I. '.I.I I.1.!.5 l . ' i . 4
II7.--I 114..! I.'O..": l l / . ' ) I IV .N
118.6 119.9 12.!. I L ' - t . l l . ' - . O

124.
UN.

I.'.!.
I 18.
1.14.

K K . . 7

I 1 7 . 4

I .'. / . . ' .
86.6

I .'!, S
II').?

I 10 .1
I I 9 . I
1 4 0 . 5

I I 1.1)

lift..;
I 1 0 . 0
1 4 1 . 5

V9. .:

I .-•». 0 :

87. .\

lli.0.
128. 1
I.'.!. I

I.I.'. S
l l ' 2 . . 1
1.12. 4

I I 9 . I

I I I ) 1

141 Ai

NO..S
I (I .C,

fift.7

/ '(1 . :•

I.''), i

1.1.1.4
l . ' 2 .h
1 4 . 1 . 0

ill.''
I I 9 . ft
I I S M

I.M).5
I 0 9 . 4
I 18. I

.VI *
I .11. i

8 6 . 0

/ . ' ' ' . S
I . ' 9 . (I
I. '.V.S

i.l.'.d
I.'.!.(!
141..'

/ / ( ( . 7 1 0 7 . 7 Ili'i. <•
I 19.9 1 I N.-p I ' l l . :
109.^ 106 i): 108.0

87.4 81 1 85.1

n ! - 4 \ / / , > . . ( , II-I.I n ; . l /1.1.2. 116.4 n s . t \ / / - , - . * w i . y i > , , ( ,

126.7 126.91 127.8 I '4 I | r / <j M l .
1 0 7 . . 1 1 0 7 . 2 ' • • • -

1 2 6 . 7 | 2 4 ' V 1 2 7 . 2
I 0 S . 0 1 0 4 . 2 1 0 5 . 1 .

II'. V
I.I9..1
120. I

1 0 8 . 7 1 0 9 . 4 1 1 2 . 4 1 1 2 . 6

LI6.1 1.17.5 137.1} 1.17.4 I]').')} 141.1 141.6 140.6

ll'/.'/- 121.'/
I 1 2 . 4 I . I ' M )
I I I . - : I I I . O j

II2.(,
i . ! . i . : '

8 7 . 2

1.16.4

1 | 7 (| | ) .
145.0 144 7 146.5

117.1>).4H 117.4\ 117.6
8.8 l | 118.4| n o . ( ,

.67 104.41 101 9

1 . 1 9 . 5 1 . ( 9 . 5 , 1 4 1 . . ! : I 4 1 . 4 | I 4 V 8 1 4 1 . 5

1 1 7 . 1 1 1 9 . 5 1 2 0 . 4 1 2 0 . 7 ; 1 2 4 . 1 .

1 4 5 . 0 1 4 4 . I I

I:'..!..I
1 5 0 . 4 1,(9.6 1 4 8 . 2 I 5 I . .1

- 117.6 116.fi 117.!, n s „!
I 1 8 . 5 1 1 9 . 1 I 1 8 1 1 1 8 . . '

9 9 . 1 9 f t . 4 y f , . 7 1 0 8 . 5 i o l ' i ) 1

1.2(i li,4..s\ 104.(n W.4
.M 1/0.8 122.2| 110.7
.75 9.1.9 9?.ft'

: ; . s . ' /
119.4

141.X, 14.1..'\ 144./
141.'i' I4.5.41 14-1.4
124.K I .»).() 124.:
154.4 15ft. 7 IftO. I ,

147.:
148. .1

I4X.4
147 .2

I IS..I
119.5
102.5

If) 2. 9 I 69 . 0

IIS..''
119.0
11)7.9

I.'O. / I'D.4
120.5
I 18. I

11'/. I
119. 1

')'>.(> Q - i . K 1 0 1 . 0 \ / . ' ) . ' , . 5 n n ; : I I I . I , 1 1 4 . ! , 1 1 4 . H l i : . . I I I I . ' / i n ' / . ' )
1 0 2 . 9 1 0 2 . 2 - 1 1 5 . 2 1 2 . 1 . 4 1 2 . ' . ! l ! 6 . 7 | 1 4 1 . 8 l . i h . f t 1 1 1 . 7 1 2 9 . 1 1 1 2 4 . 9

; ) l . 7 9 7 . 4 9 1 . 6 | 9 1 . 4 9 4 . 9 9 5 . 2 9 7 . 0 , 9 6 . 0 ! 9 8 . 4 9 9 . 1 1 0 0 . 2 1 9 9 . 7

II").2 110.0 109. 1/ 111)..'; //I j , H i ' , . } m % l 111,11 / , • ; • ! , , . > I,,/,.;;• ill/,.'A I l l s . 4

Lli l i l ies

l ' . lectric.
G a s

10.! . 2 . 1 1 2 . 9 1 0 5 . 0 1 0 9 . I
4 . 4 2 . ' I 1 0 . 2 1 0 9 . 6 , I 1 0 . 7 1 1 0 . 7

9 7 . 7 , 1 0 4 . 2 ,
112 .1

9 9 . . ! 1 0 1 . 0

1.91 149.1
1.17

1 4 5 . 6 1 4 7 . l ! 1 4 6 . 8 1 4 8 . 6 1 5 0 . 2 1 5 2 . 0 1 5 2 . 8 , 155 .2

V|

•15. If 1 0 1 . )
1 0 8 . ? 1 0 8 . 6 1 0 9 . 1

l i / 4 . ') . 11

I 0 4 . S 1 0 5 . 9

155 .2 IS ' ) . I 1 5 6 . 9 1 5 6 . 0 1 5 8 . 0

1-or N o i l i .see. p . A - 6 1 .
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MARKET GROUPINGS

(1967 " 100)

(irduping

Total index

Products, total
l-'inal [truillic-ts

Consumer ^ootls
l\iiuipmenl

Iriterrnetliale produets
Malcriuls

(.'onsiuuer KOOCIS

Durobh' consumer ROIHIS
Automotive products

Autos
Auto parts and allied goods

Home yonds
Appliances, TV, and home audio.

Appliances ami A/C'
~'"' and home audio.

pro-
por-
tion

1972
iiver-
;I^L"'

1972

A|)i-. M:iy June Ju)y A l l B . j .Sf|>l. O f t . N o v . | ! ) « - . j Jan . / e h . ' ! M a r . ' A p r .

1 0 0 . 0 0 1 1 4 . 4 1 1 3 . 6 11 .1 .4 116.,V 1 0 9 . 2 1 1 5 . 4 1 2 0 . 3 1 2 1 . 1 1 1 8 . 7 l l l , . O

6 2 . 2 1 11.1.1 I I I . 7 H U . H 115.7. l ( l ' ) . l
111.2 110.2 IOX. 5
12.1. I 1 2 2 . 4 I 1 9 . 6 ' I2.fi.0

9.1.5 9 .1.2 9 3 . 1 9 5 . 6
1 2 0 . 5 1 1 7 . 4 1 1 9 . 5 1 2 2 . 2
1 1 6 . 4 1 1 6 . 6 1 1 7 . 7 1 1 8 . 7

TV i
CarpctinK ami furniture
Misc. home goods

Nondurable consumer goods
Clothing
Consumer staples

Consumer foods and tobacco. . .

Nonfood staples 7.9K: 135.0
Consumer chemical products.. 2.64: 144..)
Consumer paper products l.91j 114.7
Consumer fuel mill lighting. • • 3.43 I.I'). 2

Kesidential utilities 2.25 147.5

II16. A
I 17.0!
91.4

119.2
ID'). 4

115.2
112.7
126.5
91.4

124.4
115.K

r.quipnicnl

Ihtsini'ss equipment
Industrial equipment

Huiktiiig and mining equip
Manufacturing equipment
Cower equipment

Commercial, transit, farm ccj
Commercial equipment
Transit equipment
harm equipment

Defense and space equipment
Military products

Intermediate products

Construction products
Misc. intermediate products.

Materials

Durable goads materials
Consumer durable parts
Lquipmcnt parts
Durable materials n.e.e

Nondurable woods materials
Textile, paper, ami chem. mat.. .
Nondurable materials n.e.c

1'ue] and power, industrial

Supplementary Kruups

Home goods arul clothing
Containers

12.74
6.77
1.45
3.85
/ .47

UH.K 126.li 12V.3 107.')
138 .2 1.12. fi' 1.1.1.5 92 H
128 .0 121 .X 120.1 hi ()!
1 ."57. M

123..5
131.9
156.6
H5.6

131 .8
115.3

128.9
142.3
110 1

120.7
llx.y
1.1.1.5

9 8 . 0
128.(1
I I ' ) . 6

54

122
24
46
8.1
28

118

..1

.y

.9
# 7
.3
.2

159.3

126.9
125.6
147.4
84.8

1.12.8
125.2

153.9

IIS. 6
109. fi
114 .9

6 2 . 2
1 14 .4
119.5

II').3 'i'.ft
107.5 136.5
78.4 120.6

16.1.3 167.1

1 I 2 i 2 : 127'.7
I28.9|
80.91

138.7 139.6
128.3 130.9

120.K
llx.fi
1.12.7

117 .1
114.X
126.0

- , / . w 9 9 . 2
1 2 8 . 7 ! 1 2 5 . 6
1 2 2 . i ; 1 2 1 . 4

129.0 125,5

117.1 124.7,
102.7 113.2
120.9 127.H
114.7. 120.K

1 ,«...
152..1
116.2

127.4
14.1.9
107.9

1.12.4
136.31 I28.7| 137.5

I

12i). 6
97. 2.

I26.8 :

115.8

1.18.3'
146.9
1 14.2
145. I
154.6

lthl.,1 102..I 102.2' Ki.1.6 W..5 W.I.2

129.2
I 1.1. 5
1.1.1.4
12.1.9

143.4
148.4
120.4
152.4
165.1

9 5 . 7 ' 9 5 . 7 ' 99 .0
99.Oj 96..1 101.4i

99.3
101.9 - ,
88.6 84.8 85.5 88.2 85 '

124.6 121.2 121 .8 124.9 122. I

'Jfi.O' 99 .5

5.97
.1. .10
2.0(1

.67

98.0 102.3
89.2!

;19.,v
I 46 . .1
135 .6
Iftfi.V

116.2
142.8
165 .0
101.2
1.19.7
131.1

141
1.12.9
157.0

121.5 122.8 12.3.6

113.(1 115.2 Hit.8 120.1 121).(i
/ / / . ' ) , / / ' / . / . 11/. I IIS C IIS I)
I 19.7| 124.,i 127.9 129. I
98.S' 99.9! 102.7 101.2

120..11 I 19.41 124.0 126. /
1211.9 120.6. 125.')• 127. I

12.1.2
I 09.8
149.0

1.11.3 I-IO.M 14 I..1
138.5 149. I : 151 5
1.14.8 144.6 143.9
!45.7 157.7. Ifrfi.l)

l.to.s 12S.X 1 id..1 1 a x 1 i x <<
129.1 122.0 1.19.7 142.6' 149 0
14.1.5 1.14.6 15.1.7' 157.Oi 166.2
102.2 98.4 • 115.7! IK,.9
140.8 140.0 141.0 150.2 149.1
127.6 121.9 120.4 12*.9 129 0

UJ.4 110.(i 122.71 117.71. 120.V 121.1
116 .9 114 .7 1 OH - 2; 100.1 102.9 114. I
137.8 1.14 0 126.5 122. i 125.6 125 4
1287 2 H 8 7 : HI () 1 M 9

3 7 . 8 1.14 0
128.7 125 .4 H 8 . 7 : I .() .9 I U . K

147.3 14.1.0! 134.61 : .H.2 140.0 I If,
159. .1 |5H \ 14.1.Hj 1.12.5 I 18.6 I 1
122.8 124 9 118.5! | 1.1.4 | I2..1
151 1364; U

22.8 124 9 | 1.1.4 | I2. .
151 .fi- J4| .1 136.4; U7.2 156.6
K'3.8 I4X.1 141.4 i5f,.(, 170. s

I
110.?
I 05 . 2
107..'!
9.1.6

12 1.7: 1.1.1.2

7.tiX
5.15

5.9.1
7.34

110.0 109.8. 109.6 11.1.0 101 .( 107 4 115.8
117.8 112.2, 114.7 121.9 120 2 P 2 (I 127.2
96.7 104.8 100.9 97.9 78.2 85.2i 95.2

110.6 11.1.2 110.0 114.4 95 •' 101 0 120.8

7X.2
80.6

7H.II
81.1

119.7 H8 .9
121.I H6 .2

20. 91
4.75
5.41

10.75

13.9')
K.5H
5.41
2.89

1/2./I 112.4
I 13.1' 112.9
97.1 96.5

119.3 120.1

7 X . I
8 1 . 3

7/1. V
8 1 . 7

121.9
118 .7 ' 122.4

11.1. N
1 1.1. 3
9 5 . 9

123.1

77. V
81 . 0

117.9

77.1
79.3

77.7
79.2

III .2
I 0 5 . 5
107. I
9 4 . 9 .

I 31 . H

I 17 .7
I 2 4 . 8
104 .0
123 .2

7.V. 7
8 0 . 0

I

120.5: 125.5j 128.4
127.51 130.0 129.0

114.X I0.I.K 10V. 9
112.5 98.5. 107.8
98.'J M2.2. 95.5

123.'J l l l .c) HH.I

121.7 I2I.X' 12.1.0 124.2
128 .0 12H. 5 I 29. 6 M0. ' )

113.6.6 I I I . 2
121.2. 121 .8

9.34 116.8
1.82 126.8

112.6
120.7

116.6
120.9
109.9
115.2

I IH.7 113.2 120.6 107.1 120.2
127.9- 128.9 134.2 12.1.1 1.10.0

I16.fi
117.2
101 .7
124.3

123..I 122.x
130.l | 1-9.1
112.6 H2.8
121.7, 124.0

IIH.7
119 .4
102 .3
126.6

126.7
133.4
116.0
124.4

110.7
106.3
I 08.4
96.6

129.4

115.6
I.M.fi1

104.6-
109.0

so. a
81 ,4

124.5
126.5

I I.S.I
120.9
102.7
124.7

126.0
134.2
I I 1. I
123.5

125 .0 ; 1 2 6 . 3 120.3 I 1.1.9
128 .0 1.14.4' 133.0 125.0

HI'/..I
106 .4
109.9
9 7 . 7

I2N.X

120.4
99. 2

113.2

HI..I
8 2 . 0

I 0 7 . 7
I 0 7 . ( I
9 9 . 7

I2S .S

117.0
121 .9
108. I
118.9

8 1 . 0

I f, 6
I 1« 9
III) 5
M9 <
\(,:..\

110.3
104.4:
129.9!

121
125.0
114.8
126.2

Hi 1..I
8 1 . 7

12.1.6

126. I

135.5
140.4
115.5
I 4.1. I
154.1

III .1
1 1 1 . 9
108.-I
1 0 * . 8
I .< I . . '

I.V.9
126.3
I 14.9
I.1'). 7

129.4
10.1. 1
I28..1

128.6

81 . 5

1-10.6
147.7
1 .^. 8
170.5

1.16. 1
I 43. 2
166.5

1 45 . i
129 .2

12 S.I

126.4
117. 5

135.6
I 45 . 2
117.9
I IX. 1
145.3

/ / / . 1
112.8
I 10.6
105.6
l.i-I.O

1 2 2 . 8
1.18.9

'">. X
80.7

1 1 8 . 0 1 1 7 . 1 12.1.7 1 2 8 . 4 1 3 1 . 0
1 2 2 . L 1 2 1 . 3 1 2 4 . 1

IIV.S
125.5
104.7
124.4

123.11
130.6
110.9
120.4

1IS..S
125 .0
104.6
122.6

12.1.4
1.12.1
109.5
122.8

I I 7.6
129. 1

I 2.S . 3 I 25 .

ns.o 127.1
I 27.9 I 27 . 9
109.1 I I . ' .4
1.11.8 1.14.1

127.3 127.7
118.9 140 .0
108.9 108.1
125.6 124.6

I 25 . 8
140.6

127.5
I42 .S

I 10 2
114.6
1.15.8

l.'S.'l
141 .7
108.6
124.0

I 29.2
I 4.1.'. '

lor Now. see p. A-61.
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INDUSTRY GROUPINGS

A 61

Grouping

Manufacturing, total
Durable
Nondurable

Mining and utilities
Mining
U l i l i l i c s

\')(u
pro-
por-
tion

HI. ' ?
"•2..1.1
.16. ?.?

I
I')'/?. ,
aver- I

'
Apr . May

I

June July I Aug. Sept. Oct. Nov. Dec. i Jan. Mai.- Apr.

6..17
5. (IX

/ / (. /j 11.'.7\ 112. 7 115.7
107.4 107.5 107.6' 10').4
121.5 120.2 120.0 124.')
I.'A.X 120.4 120.0 122.')
I OX. I IOX.X I (!').<) 10').7
14.1.2 1.14.') 1.12.6 I.I').4

107.0 111.5 IIX.9 120.d
100.2 105.1
116.') 125.7
/.''/. ft I lAo.o
1 0 5 . • • •

I

DuraMe iiiitnufacliircs

I'limary and fabricated metals :
Primary metals

Iron and steel, subtotal
labricatcil metal producls

12.55
6.61
4.2.1

148.1,

11 1.0 114. A.
II.'.X: 117.2
1 0 6 . <) II .1. .7
1 1 1 , 1 II I .1

Machinery and allied goods 12.44
Machinery I7.:ll)

Nonelectrical machinery 9.17
lilectrical machinery X.22

Transportation ccpiipiuent ').?.')
Motor vehicles anil parts 4.56
Aerospace and misc. trans. ec|. . . 4.7.1

Instruments 2.07;
Ordnance, private and (iovt .1. h°!

Lumber, clay, and glass 4.44
Lumber and products 1 . 65
Clay, glass, and stone products. . . . 2.7 ()

furniture, and miscellaneous 2.90
I'liruilurc and lixtures , I . .IX
Miscellaneous nianulaclure.s

" • ' • <

IIX." 116.5
I 14..I 108.6
112.2 I l . l . l

HW.2
ISO.2

105.1
101.6 I Oft.1)
')X 1 101.2

I ()') . 0 111.5

/ ( ) . ' . / 102.A 101.7 104.0 94.4
105.2; 101.4! 102.') 107.0 100 .0
101. I1 "').8I 100.') 104.7 100.5
107 5; 107.4! 105.1 j IO').5
')X.')

122.8
75. X

118.7
X6.6

10.1. X' 101 . V• 100.8
131.8 128.1

76.8 7 6 . 1
112.5 l l h . l

K7.3 S7 .8

119.7 IIX.5 120.4 124.1
I I?.-!' 1 2 2 . 1 1 2 1 . X 1 2 6 . 5

1 2 6 . 1 )
7 6 . 6

1 2 1 . K
8 8 . 2

X . I 114. X 115.9 1 2 1 . I / . - ( . , i
i l l . ' ) 1 1 4 . 4 I I . ! . l ! I l l . 4 ! 1 1 2 . 8 1 1 8 . 4 I.'O. I
i . 'K. 'J 1 2 ' ) . 6 1 2 5 . 4 J l y . y 121)..i I 2 v 5 127.1
IAO.X 17'i.A 121.5 124.X in.A / . ' / . • > 1 2 1 . '
I I 0 . K 1 1 0 . 7 10') . 5 I 0 K . 0 , 1 0 5 . K I (IX. I1 0 .

I 4d .o : 141. I
I

I Id.0 119.7
114.8 II ' ) .4
I OX. I 111.4
117.4 120.1

/'AS1.'.9S.7 10d.7
104.1
10.1. .V KW.4 10').6
105.0. 11.1. h 116.1

46.0 I.S6.6

1 1 0 . ' )
1 2 0 . 5

1 2 . 7 1 1 0 . 5 I 1 0 . . I

121 .7
114.2
I I ». 6

104.4
118.0

I 2il! 6

/.'.'.ft

11,1.x 1?'.1 / . " ) . . / /.:•>.'/
I I K . ' ) I . " ) . 6 I . ' - ' . .' I 1 I . ' )
1 1 2 . 4 ' 1 2 6 . 0 I 2 S . :i l . ' O . . I
I IK.f . 1 2 4 . . 1 1 2 5 . 7 ] 1 . 1 5 . 4

107.1) 106.4 111V.4 I i.1

W . 5
8 1 . 0
8 7 . 8
74 .5
I').1)' 12.1.4
87..V 8 5 . 2

10') . I1

1 2 . 1
I IW.2

.6
I 1 0 . 8

1 5 . 0
XX..1 1 0 2 . ( 1 1 0 7 . 0 : 1 0 7 . ' ) 1 0 . 1 . 0 : 1 0 8 . 7

102.3
74.')

1 1 7 . ' ) , 1 1 6 . 3 I I ' ) . 6 1 2 2 . 7

N o n d u r a b l e inaiiut'i ictuivs

Textiles, apparel, and leather
Textile mill products !
Apparel products '
I eather and products

l'apt'r and printing
Paper and products
Printing and publishing

ti.'iil
2.6')

I27.d
I 1.1. I
I 11.2

IIV. I I IS, I I2A.7

119.2
1 2 0 . 5
1 1 8 . 4

1 2 7 . 1 ' i : i 7 . 2
7 7 . X 7 7 . ' )

I 2 7 . . 1 . 1 2 6 . 5
X 4 . 5 8 5 . 7

125.7 126..< 129.0
1 2 5 . ' ; 1 2 8 . 8 i : ( 2 . 8
1 2 5 . 6 1 2 4 . X l 1 2 6 . 7

I OX. 7
126.6

114.5 127.5
1 0 0 . 4 1 1 1 5 . 7

1 3 4 . . I 1 1 2 7 . . 1 I . I K . 2
112.11
i:i4 1

1 4 . 5

. 8 8 K 8 . I

Chemicals, petroleum, and rubber
Chemicals and products '
Petroleum products •
Ulibber and plastics products '

I'oods and tobacco
l;oods
Tobacco products

Mining

:\ fetal, stone, and earth minerals
Metal mining
Stone ami earth minerals

Coal, oil, and i;as
Coal
Oil and gas extraction.

7.92
.1. IK
4.74

/ / . 9?
7.86,
1.80
2.26

9.4X
8 .XI

.67

115.4 112.1
126.7 128.1

10').V 101.9 110.9
1 1 5 . ' ) I I 5 . K I I'). II
I (W.5 " K . 7 I (W.I

8 7 . . 1 - ' ) 2 . 8

H4.ll 117.9
1 2 8 . 5 1 1 0 . 2

IIIX.O1 1(12. Vj 1(14.4 10').6

IA5.X IAX.0 141.4
i:lX.') 140.7 144.2;
I 12 .I , I I 8 . 4 121.51
144.1 144.0 147.6!

1.17.5
1 t')..l
120.1
MS. I'

117.4
I I K . 4
1 0 4 . 4

114.2
1 15 . .1
>)') . 4

/ / • / . /

I I 5 . .1
')8.l

120.1
1 2 1 . 4
10.1 .0

I l i l u i e s

1.26
.51

5.11
.6"

4 . 4

IO4.x\ 1(1.1. A\ IK/, ft 111.6
I . ' O . S 1 1 2 . 1 . 5 ' 1 . 1 1 . 5 1 2 ' ) . ft
').!.') ')6.7

I D ' ) . : nil.?\ it)').7 li,9.2
10:1 .2 . I 1 4 . ' ) ! I I I / . I 104.K
I 1 0 . 2 1 0 8 . > / 1 10. I 10') . ')

')4.4
102.0
')2.5
7H.2

/ / / . 5
l l h . l
1O8.4|

/ 14.7
1.18.7
I2.1.K
1 2'). .1

115.2
117.4

X6. .1

I 16.7

/').'i...'
8 7 . 6

10') . 2

7 8 . <)!
12.1.')

8 7 . 0

122.(1
124.7
121 . 4

I2K.')
78. I

122.5
8 7 . 7

142.6
76.0

121.5
H7. 1

1 : 7 . o
116.7
117.4
1 I .1. V
I +8 . (.

7'). 6
I 25 . .1

8 7 . 5

/ / • /

1 ' j

IX
1')

zj

0
.4
.7

14.0
47
82
28
87

. \

.0

.8

.4

//'/
i.:o
11')
I.'l
1 12
144
to

12')
Mi

.1
f
4
')
7
2
2
(

112.1 112.I 121.0 124.9 127.x
1 1 I . 6 I 1 5 . 5 I 2 K . 2 I . U ) . .1 I i l 2

1 1 . 1 . 7 I 1 0 . I I 1 6 . 8 1 2 1 . 7 1 2 5 8

/ / / . • /

120.7
10'). 2

120.0
1 27.5
1 14.')

140. A
142.4
125.7
144.4

/22 .7
12.1.2
l i f t . 7

/;«•.?'•

128.41
')5.4

111.1.5
1 1 0 . 2

I.II.O I U.I 1.1O.7. 126.7 126.1 1.14. I
1 1 7 . ' ) 1 I X . X 1 1 2 0 . V I I ' ) . 7 1 2 1 . 6 1 2 8 . 7
1 4 2 . ' ) 1 4 2 . 2 1 3 ' ) . 6 1 . 1 1 . 2 , 1 . 1 0 . 2 ' 1 1 ' ) . 4

/•/.'.ft il.'.x--
1 1 1 . 1 1 .•; 1 . ' )
1 0 1 . 1 I I I .K
K 0 . 6 SX. 7

' • ' > 1 1 4 . I l l . l . - f I I 1 . 1 1

1 1 2 .
20.
12.

' 1 1 .

,s
4
1
(I

1 2 1 )
1 I I I

t)

2
K

107.5
I I K . 4
1 0 5 . K

K O . 7

/"/
1 1 2
' )6
K.I.

o
4
•I
.1

i:0.7
12.1.7
I IK .6 .

144.9
147.1
I 26..I
152.:i

127.5
I 2 8 . i )
I ( ) ' ) . . t

1)1.9
I 14.5
118.5

1.14.4
1 1 4 . / .

1 2 4 . 1 I.ill. 8

145.
146.
1 26.
156.

ftj
/ •

.1
')

141
142
122
156

.9

. 1

.3

.7

107..I

IA9.2
1 .IS - >
1 2 2 . ' )
1 5 4 . 7 !

101.7
I 1 8 . 4

I.II.V i.tl 9
I 2 7 . . 1 1 2 3 . 4
I I ' ) . ' / I > ' ) . s

114.x li^ 4
1 2 4 . 7 : 1 2 5 . 8

1211. ft / . ' . ' , /
I I1). 5 1 4 0 5
I 0 7 . V 1 1 0 /

140.X 1 4 4 . A , 14(1.5 14.1. I
I • ' .8 .21 4 0 . 1 1 4 . 1 . 2 1 4 6 . 5

1 2 . 1 . 7 1 2 0 . ' ) I I ' ) . 5
1 5 6 . 4 . l ' . 7 . 0 j l i , 7 . 8

17.(1.0
126.4
120.4

1.1.1.5
110.2
12.1.2
Illl .1

rlcctric.
(ias

1 4 ' ) . I I . I K . 5 - I 3 f t . 4 1 4 4 . ' ) . 1 5 f t . 5 1 6 6 . l l ' ! 1 6 5 . 4 1 5 2 . 0 1 4 5 . . 1

I 06.')!
110.8

106. I
I I I . 6

12U.0-
1 2 0 . 5
: 1.1.4

I IK). I
1 1 4 . 8
I 111). .1

N O . f!
I 0 1 . 2'
1 1 1 . 4

11.1. A 11 A . . !

I ."'2. I

lld.i

1 0 7 . 7 I 1 . 1 . 5 .

iui.x 9X.X rll .0.
114.6 11.18 120.4
'»6 .4 KK.6 8 7 . x

li)'). I llil.S 110. I
' ) 6 . 5 ' ) 4 . 7 1 0 4 . 2

I 5 1. ft 1 6 V I j

I Id.') itS.S
1 : 6 . 8 I 1 6 . 0
I I 8 . .1

104. I Hi'). V
I I ' ) . 8 1 2 . 1 . 7

( ) .1 .K| ' I ' ) . ' )

I'l-t
104
l: )4

. • /

. .1

. 4

I O f . - I
101 .7
I04.K

1.1.1. Si 1-18.')

Noil.. I'ublished I'roupiims include .series and subtotals not shown
separately. 1 igures l'or individual series and subtot:tls are published in
the monthly Musiness Indexes release.
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SELECTED BUSINESS INDEXES

(1967" [()(), except as noted)

Period

1<)53
1954

1955

[957
1958
195!)

960
1961
1967
1961
1964

196*
1906
1967
1968
1969
197(1
1971
197.3'•

IV72 Ap i
M-iv

July.'. '"!!
Allg
Sept
(let
Nov
1 )cc

197 '• 1 in
1 tli
M a r . ' . . . .
Apr . '
M a \ -

Total

51.9

5X ^
61.1

57.9
64.8

66,2
fid. 7
71 -i

76 . 5
81.7

X9 n

97.9
100.0
105.7
110.7
106.7
106.X
I 14.4

1 12. X

1 ' : : • ; '

i n n
116. 1
117.5
1 1 X. 5
119. 2

119 9
1 : 1 . i
1 2 7 . 0
12:'.. 8
17 3 .4

Total

51.8

56 d
59.7
61.1
58.6
64.4

66.7
66.9
72. 1
76. 2
81.2

88 1
96.X

100.0
I05.X
109.7
106.0
IOfi.4
113.2

111.4
IP 1
1 12 .0
112.2
in i
114.4
| 1 S . l>

1 17! 3
117.5

1 1 H 6
119.5
170. 1
120 .7
171.4

Total

^0.8

54 9
58.2
59.9
57. 1
(>2.7

64.8
65.3
70. 8
74.9
79.6

86 8
96. 1

100.0
105.X
109.0
104.5
104.7
I I I 2

109.8
110 2
1 10. 1
110. 1
111.3
112.4
113.9
115.0
115.3

116 4
1 17. 1
1 18. 1
118.7
1 19.1

Industrial production

M

I'ro

f inal

Con-
sumer
goods

51. 3

59 5
61.7
63 ^
62.6
68.7

71.3
72.8
77.7
X2 (1
86.8

91 0
98 6

100.0
10(1.6
111.1
110 1
115.7
12.1. 1

1 2 2 . 0
1 -n t
172. 1
122.0
P! 1
124,4
125.6
126.8
126.7

I ">7 s
' I7K.3
1 .'9.4
1 79. d
130.5

ilrket

lucts

Lquip-
inent

47 9

4X 9
5:i! 7
55.9
50.0
54.9

56.4
55.6
61.9
f>5 6
70.1

78.7
9 3 0

100.0
104.7
106.1
96. 3
89.4
94.6

92.7
91 4
93. 3
9 3 . 4
94.8
95 X
97.3
9X.5
99.4

101 0
'107.0
102..
103.4
103. X

Inter-
mediate

55. 1

62.6
65.1
65 1
61.9
70.5

71 (I
72.4
76 9
i l l . 1
8 7 . 3

93.0
99.2

100.0
105.7
112.0
111.7
112.6
120.4

117.3
119 1
119.1
120.5
121 2
121.7
121.4
125.9
125.7

1 76 5
1 2 7 . 4
127.6
P7.9
1 29. .!

Mate-
rials

52.0

dl .5
63.1
M . 1
56.X
65.5

66.4
6d.4
72.4
77.0
X2.6

91.0
99.8

100.0
105.7
112.4
107.7
107.4
116.5

115 .0
1 1 * 6
l i d . 1
116.X
1 17.4
119. 1
120.3
120.6
122.0

171 .7
'124.0
1 25.0
176.5
126.8

In-
dustry

Manu-
factur-

ing

5 1 . 5

5 8 . 2
6 0 . 5
61.2
56.9
64.1

65.4
65,6
71.4
75. (i
81.2

89. 1
98.3

100.0
105.7
110.5
105.7.
105.2
113 .2

11 1 . 8
112 !
112.6
113.2
114. 1
115.2
116 .6
117 .4
11X.5

1 1 X. 9
' 1 2 0 . 4
1 2 1 . 8
127 .3
PI '

Ca-
pacity
utiliza-
tion

in ring.
(1967

output
- • 100)

9 5 5
X4. 1

90.0
XX.2
X4 5
75J
X I . 4

X0 1
77.6
XI .4
X'1.0

8 5 . 5

8 9 . 0
9 1 . 9
87 9
X 7 . 7
Hf> 5

' 7 X . 3
'75.0
77.9

',

• r77 6
1

i\ 7X.4

''• 80. 2

1
,
'• 81.4

Con-
struc-

tion
con-

tracts

Xd.l
X9.4

93.2
94.8

100 0
113.2
123.7

'132^0

167.0
165 ()
154.0
155.0
1X0.0
1X7,0
171.0
177.0
163.0

IXI .0
191.0
193.(1
177.0

Nonag-
r icul-
tui'al
e m -

ploy-
inein-
Tota l '

76 3
74.4

76.9
79.6
80.3
78!()
81.0

8"> 4
X2.I
84 4
M . I
X 8 . d

9 2 . 3
97] 1

100.0
103. 1
106.7
107 * 2
107.1
110.5

109.7
'1 10. 1
'1KK4
r l l 0 . 4
' 1 10 9
' 1 1 1 . 3

1 1 1 . 7
' 1 1 2 . 1
112.4

112.7
1 1 3 . 5
113 .8
1 1 4 . 0
114.2

Mil 1111-
lacturing 2

Em-
ploy-
ment

98.2
89.6

92.9
93.9
92 2
8.1.9
88. 1

88.0
K4.5
8 7 . 3
H7.H
89.3

93.9
99.9

100 0
101.4
103.2
98.0
93 9
96. 7

95.X
'96. 3
'96.7
'96.5
'97.0
'97.5
9X.4

'99. 1
'99.6

99.9
100.7

101 .0
101 .5
101 .5

Pay-
rolls

60 3
55.1

61.1
64.6
65.4
60. 3
67.8

68.8
68.0
7! .3
76.0
80.1

88 1
97.8

100.0
108.3
116 6
114. 1
l i d . 3
130.2

127.4
I2S.0
121.. 9
127.7
131.?.
131.8
1 !6. 1
139.0
139. 3

1 19.8
147.9
14.'.. 6
1 44.9
145.0

Total
retail

sales1

54
54

59
61

64
69

70
70
75
79
83

91
97

100
109
114
120
122
142

139
142
141
143
145
144
149
148
151

156
158
160
157

['rices 4

Con-

sumer

80. 1
80.5

80 2
81.4
84 3
86! 6
87.3

88.7
89. (1
90 6
91 7
92.9

94.5
97! 2

100 0
104! 2
109.8
116 1
121.2
125..!

124.3
1 24.7
125.0
125.5
125 7
126.2
126.6
126.9
127.3

127.7
1 28.6
1 29. K
130.7

V\ hole
sale

com-
modi ty

87.4
87!fi

87.8
90! 7
93.3
94 if)
94.8

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100 0
102i S
106.5
1 10 4
113.9
1 1 9 . 8

117.5
118.2
1 1 8 . 8
119.7
119 9
120.2
120.0
17.0.7
122.9

124.5
126.9
129.7
1.10.7
133.5

1 I tnployecs only: excludes personnel in the Armed Forces.
2 Production workers only.
J I.K. index liascd on Census Itureau figures.
4 1'rices are not seasonally adjusted. Latest figure is final.

NOTK- All serins: Data are seasonally adjusted unless otherwise noted.

Capacity utU'uatinn: Hased on data from Federal Reserve, McGraw-
Hill Lconotnii's Department, iuu! Dept. of Commerce.

( iniiln/cfutn camracls: I'. W. Dodge ('o. monthly index of dollar
vain o f t ctii cludii ide ide
anil heavy engineering; does not include ciata lor Alaska and Hawaii.

l.rnjtloynwnt and payrolls: Hased on llurcau of Labor Statistics data;
includes data tor Alaska and Hawaii beginning with 1959.

I'riics: llureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions ot'dollars, except as noted)

Type of o\\ iiership and
type o\' construction

1971 : 1972

'1 ol;il cmtstrm'lion l

Hy l>pe of ownership:
Public
Private '

X0.I8H

! 23.927
' 56,261

Hy type 01 construction:
Residential building '
Noniesidenlial building
Nunbuilding

I'rivnte housing units authorized...
(In thousands, S.A., A.K.)

24,404
67,473

34.754 45,473
25,574 27.327
19,282 19.077

I ,925 2. 130

7,2.\8

1,676
5,562

3,607
2. 165
I ,466

Apr.

1,741
6,359

3,971
2,1X2
1,947

2,007 1,991

May June

8.478

2,574 2,517
6,524 5,'JfiO

4,428 4,375
2,908 2,447
1,762. 1,655

1,955 2,121

July

8,067

2,528
5,538

3,864
2,461
1,741

2,108

1972

Aug

8,875

2,466
6,409

Sept. • Oct.

8,197 8,225

2,017 1,668
6,181 6,557

4,671 4,135
2,458' 2,378
1,746 1,684

4,298
1,549
1,544

2,237 2,265' 2,216

Nov.

7,248

1,785
5,462

3,663
2,184
1,402

2,139

Hoc.

6

1
4

2

7
2

,464

,650
,814

,120
,215
,132

,377

I
6,795

1,918
4,877

3.195
2,420
1,1X0

2,218

1973

lei). Mar.

6,839 8,644

1,717
5,122

2,046
6,599

3,277 4,643
2,229! 2,707
1,333 1,294

2,191 '2,071

l Hecause of improved procedures forcollcrting dala for l-fimiili homes,
sonic totals aie not strict!;, comparable with those prior to 1968. lo im-
prove comparability. caiher levels may be raised hy approximately \ per
cent for total ami pnvale construction, in each case^ and by 8 per cent for
residential building.

Noil.- Dollar value of construction contracts as reported by the l . W.
Dodge Co. does not include data for Alaska or Hawaii. Totals of monthjy
data exceed annual loluls because adjustments—negiUivu—llrc lttiule in
accumulated monthly data lifter original figures have been published.

Private housing units authorized are Census llureau series for 13,000
reporting areas with local building permit systems.



JUNI 1973 i CONSTRUCTION

VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions ol" ilolkir.s)

A (B

Period

1 0(,2 •)

1

6.1
J 964 6"'
1961 . 71
1 Odd 7d

1 967
1968
1969

S6
0!

1970 94

W - Apr ("•')
May
June
Julv

SCPL! '.'.'.'.'.'.'.'.'.
Oi I
\ov
Dec

1971 Ian
1 .:b
Mar
Apr

1 "

1 19

1 .-V,
1 11

1 is
1 is
I.IS

>ta>

41 1
412

,50.1
,626

,0.10

4 1 7
.121

S47

Sill
.127
962

'•' 1 7

54S

111)

Total

4 ' 006

47 010
i | HO
s| 095

51,967
59,021
65 404
(>5 0 12
70,5 15

9 1 460
02'.'00
02.426
0 1 164
0 1.654

or,.024
07.052
97.SS6

101 1'1

I0 1.5SS
102. 57.1

dentiul

" . l :-o

'8
27
-, s

y>

1 1
11
4 1

1..'

s 1
54

16
57
57

S>i
V I

50

, S74
,010
,0 14
,71s

,568

!.':«)
.KM
.062

668
, .1 10

si 10
. l.-'5

.140
I|I5
'7.1

04S

! 244

1

If
17
10
' 1

26
28
V
:14
U

ts.
10

IS'
.10
IS

40
.10
40

4 '
4 1
4.1

>lal

946
U '

020
• 111,
280

,.109
,4i'6
. 204
06K

.47.1

X01
960

011
..120
.740
. 550
.947
.51.1

OS 1
.9.12
.10.1
.1.11

Private

Nonrcsidential

Huildiuus

Indus- Coin- f)!l!c.'
m i l l mn-ci.ll 1 ; , ' " ' 1"

' 84 ' 1 144 1 M l

1 161
1,118
6,679

6, 1 .11

6//X.I
(-.5.1X

4 6 19
4,72.1
4,944
4,59.'
4..5 14
4.4.12
4 101
4.556
4 , 7SS

<• 1 's
1.I.17
5.4.10

4

6

l\

9 ,

I t
14

I.I.
l.t
1 1
1 1

1 1 ,

n
14
15.

9 9 *
.196

879

ii
754
610

41 1
1.12

406
•too
770
.177
71 1

106

14s

1

4

4

4
5
5

s
5

s
5
s

d

d
d

,745

7 15
017

,99.1

Y'lYi
,42S

761
, 7dd

670
,942

J55

OOd
.046
240

Other

1 1'9
s
(

7

1C

!?
14

14
15

14
15
11
11
1.1
15

Ii
16
16

,686
.(Id1-

6 5 *

[ 29. '
,049
.651
00 1

9 76
, .148

, s 14
. Id7
. O ' l l

. 157

. 784
, S19

d1 I
841

.676

Total

I 7 S60
19 117

•, > ' ( u - , )

M (M)7

.'5,5.16

.'7,601
v / 9d4
^x OOK
29 8d4

\ i ' 94S

.10.61 1

29.271
.14.07(i

14 (,06
.I2.SS5
14.64S

Mili-
tary

| V,i,

179
oi l )
8 10
727

695

S79
VIS
S94

OSI)
,009

161)
X67
O7H

,045
205

, l . ' i

,44 1
i '7

Public

High-
way

7

K

X,
0 ,
9 ,

111"

0X4
1 1 1
11(1
His

•-91
.121
250

M X

Conser-
vation

&
develop-

ment

1.694,,
1 710
' 019
' 194

V. 97.1
1 78 1
1 .90S
2 091

1 644
1.971
2,256
1 417
1 ,676
1 .df id
1 7(v/
1,719
1 ,667

' (I'd
1,72 1
.\556

O i l

9
10

c r •'

7 11
400
1 9 0

1 1 66 1
1 2

14.
15.
16
15,
16

6S I

12.6
.10.1
111

491
"M7

I Includes rel ig ious, educat ional , hospi ta l , ins t i tu t iona l , and other bu i ld - •' Ik ' i ' inninr . 1961, ic l lecls inc lusion o l m
iuKS. State and local f'.ovt. i ic t iv i ty on ly ) .

- Sewer aiK; \viiter, 101 nici l\ shou n scpa la lek , mu\- inchided in " ( ) l h e r . "
J liei'.innini'. July I9d2, rcl'.ects in,:ln>ion ul 11™ si-ncs allcctini ' . most N o n . Census I l i nvau da ta : mont l i l y

[irivate noniesidcnlial i'ioi;ps. annual rates.

ries under " I ' u d l h " (f'm

at sea-.)nallv adjusted

NEW HOUSING UNITS
( In ( i i o u s a n d s )

Uni t s s t in ted

I ' r iva ' .e ( S . A . , A . K . )

196.1.
1964.

1965 .
1966.
1967.

1970.
1971 .

Apr..
May.
June.
July..
All}:..
Sept..
Oct..
Nov.
Do...

Jan..
I e l . '
Milt.
Ap.. .

I ,60.1
I ,529

I ,47.1
I , 1 6 5
I . . ' 9 2
I ,.10«
1 .467
1,4.14
2 . 0 5 2

204
..US
. .11.1
..'•14

124
426

. 195
, 169

. MS

. 10.1

.Norlli- I INortli

1 ype ol s t t u c l u r c

I ]
5- or

cast 1 Central S " u l h V V t ' M family : Vamily :

261
254 .140

591

.'S2
1.17
1(11
.14"

15 I
4S6

14S
166
2'S.s
2S6

.162
2SK

270 I
2l)d I
•MS ! .1.17
2 27 .Id')
20d :I49
.'IK ! 294
2d4 I 4.14

.IS I
547
4v'
44.1
475
474
469
400
.1.10

472
52.0
6IX
5SX
612
X69

I . O S I
999
992.

I .009
1,014
I .096
I . 125
I 106
I ,0SO

5-i9 I I .0S6 4d4
171 I .0S7 4 14
•115 I . I .16 409
IK 1 SSO 514

4.10 1,012
.157 970

964
77K
K44
900
XI4
81.1

I, 151

21 5
.108
.'.S.I
119

..</.!
IS »

..115

..124

.207

,450
.17.'
.247
.191

266
I9K
2.HI
294
.17.4
.110
4K6

•IK.'.
4S9
5.14
•JUS
5S6
501
4M)
S16
47.<

589

87
dl

81 i
K.I I
S 5 j

12.0 I

Ml,
12.5
1.17
I 16
1.17
125
15 1
1.14
I2S

16! 1
12.1

42.2
125

571
5.16
7M

84."'
K86
895
K09
014
920
9/H
9 1'.'
,1)14

8X4
9d!
S7S
77.'

1'riviite ami puhlii:
I N.S.A.)

Total

1 ,6.15
450 1,561

I ,510
I , 196
1 ,\17.
I . 546
I , 500
I .469

I 1
Hi
26
OS
II

!04
IS

187
15 1

147
140
200
2.01

Private . Public

I ,d0.1
1,529

I ,47.1
1,165
I , 297
I ,508
1.467
I ,414
2,052

22.6
22.1
206

IS6
151

14/
I IS
199
'0.1

.15

.12

(Mivelniueilt- Mobile
underwritten | liiinir

(N.S.A.) shiti-
incuts

iN.S.A.j

292.
2(,4

246
195
2 12
2X.1
2S4
4X2.
621

42
42

40
17
14
29
•IS

I ' /
. '1
2 S

205

197
158
1K0
227
2 1 I
421
S2K

.12

.12
26
10
2S
2 5

12
14
20

I II A VA

5.1
56
51
61
9.1

151
191

216
217
740
US
41.1
401
497

55
4X
52
49
54
M)
IS

41
4.1
57
62

N u i r . Starts aic ( Vnsns Iliireau .series <ii 11-llulini-. larni stints) except units under 1 1IA, based on lield oilier reports ol first compliance inspec-
tor (iovt.-underwi it len, which are. tronl 1 cderal Housing Admin, iind lions. Data may not add to totals because ot loundini',.
Veterans Admin, and represent units .started, includim'. rehabilitation Mobile home .shipments are ii.s reported by Mobile I Ionics Mannlac-

Uirers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands ept as noted)

I'crioJ

Total noii-
i i i s l i l i i l i - H i i i l

population
(N.S.A.)

967 .
968,

970.
971 .
972

1972-

1971-

Mav . . . .

July

Sept
Ocl
N o v
Dec

Jan
1 oh
Mar
Apr
Mav

131,119
1 is "!(.?.
137,841
140,182
142,^96
145,775

145,427
145,619
145,854
146 069
146,289
146 498
146,709
146,921

147,129
147,113
147,541
147.729
147.9-U

Not in
labor torce

(N.S.A.)

52 ,527
53 ,291
5 :i, (>»?.
54,280
5.5,(16(1
56,785

57,441
55,191
54,850
55,HI 1
57,191
56 907
5 7,.109
57,486

59.00S
58,2.18
57,856
57,906
5X.O5O

Total
labor
force
(S.A.)

80,79.1
82,.'.7 •>.

84,2.10
S5,9(i:i
86,979
88,991

88,850
88,947
88,985
89,1.17
89,471
89,651
89,454
89,707

89,325
89,961
90,629
90 700
90,7.19

Total

77,.147
78,7.17
80,7.14
82,715
84,11.1
86,542

86,4:11
86,554
86,597
86,941
K7,()66
87,2.16
87,02.1
87,267

8(i,921
87,569
88,268
88,. 150
SK.4O5

Civilian labor I'orcc

Employed'

in nonagri-
Total cultural

/4..172
75,920
,'7,902
78,627
79,120
81,702

81,458
81,752
81,782
82,061
82,256

industries

70,527
72,10.1
74,296
75,165
75,7.12
78,2.10

78,120
78,421
78,119
78,451
78.677

82,.197 78! 7.19
82,525 78^969
82,780 79,1.10

82,555 79.054
8.1,127
8.1,889

79,70.1
80,409

81,917 80.606
84.024 80.749

S.A.)

In

agriculture

3,844
.1,1117
.1,606
.1,462
:i,:i87
.1,472

:l,.1.18
1,11.11
1,44.1
1,610
3,579
.1,658
1,556
3,650

.1,501

.1,424

.1,480
1,11 1
.1,275

Unem-
ployed

2,975
2,817
2,832
4,088
4,991
4,840

4,97.1
4,802
4,815
4,880
4,810
4,8.19
4,498
4,487

4,166
4,442
4,179
4,4.1.1
4.381

Unemploy
inent
rate2

(per cent
S.A.)

3.8
3.6
3.5
4.9
5.9
5.6

5.8
5 . 5
5 . 6
5.6
5.5
5,5
5. 2
5] 1

5.0
5 .1
5.0
5.0
5.(1

1 Includes scil-cmployed, unpaid family, and doiiie^tu: service workers.
- IVr com ori:iviliiuiial»oi- toivi:.
No i l . Itui'eaii ot I .;ilv.M" Statistics. InI'm minion iclaliim to persons I (>

years of auc and over is obtained on a .sample basis. Momlily data relate

to the calendar week (hat contains the 12th day; annual data are averages
ol" monthly li^uics. Description ol" changes in series he^innini1. I9(>7 is
available Iroin Itineau of l.ahor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands ol persons)

IVrio

1967
1968
1969
1970
1971
1972

SI .VSO.N.AI./.Y

I el>
M.u
Apr.
M.iv

SI A S M N A I . I . Y A l l J I ' S I I l>

1972 Mav
June
July
An'.'
So,.I
Oel
Nov
I >ec

l'(7.1 Jan
le i -
Mai
Apr.'-
May.-

May
Juno
July
Ali i !
Sepl
Oil
Nov
Dec

70,28-1
70,59.1
70 615
72,764

72 (.99
72.661
72.984
73.176
71.589
73.899
74,026

74 M s
74,7 25
74.914
75.074

72, 612
7.1,463
72,469
72,975
73,519
74,118
74,4-19
74,778

73..1-13
7 5.7 24

74.83 1
75.301

ManuliK--
Itnitli;

19,-117
19 781
20,167
19,149
18 '.'9
18,9.13

18,89.'.
18 911
18.8M
18,930
19.029
19.219
19,124
19.419

18,751
19,070
S 703
9.147
9,298
9.359
9,414
9,42 1

19.27')
19,42(1
I').>:'I
19.583
I9.f.?3

Mining

613
606
619
623
602
607

604
600
59')
602
(>()(>
610
60')
607

9
')
')
')
')

.-16')
"•78

.64 1
7 M

.74(1

6 I (
613
610
604
60(

605
614
614
616
613
609
607
603

598
598
y>x
599
600

< 'oiin-iu't
Lon.slrue-

3,208
1,285
.1 4.15
1,381
3,41 I
1 521

3,5.15
3 550
3.489
.1' 544
3,551
3,56S
3,524
.1,452

1 502
3.5<I4
1 604
1.567
.1.61 7

1.5 28
3,71 /
.1,740
.1,8.18
.1,785
3,782
1 610
3,171

1. 155
1,184
3.294
3.4.19
1.61 1

I ninspor f.<- j
tion tt puli-
lic utililies

4,261
4,310
4,429
4,493
4,442
4,495

4,490
4,491
4,47.1
4,478
4,499
4 .540
4,5 4 9
4,558

4,574
4,580
4.580
•1.592
1.603

•1,481
4,549
4,5.11
4.527
4.548
. ,549
4 , 5 M
4.558

4.510
4,50 ;
4.5 19
4.560
4.603

Trade

13,606
14,084
14,639
14,914
15,1 42
15,68.1

15,6.12
15,682
15,692
15,758
I 5.794
15 815
15,954
15,946

15 989
Id. I.'7
16.161

15.570
I .">, 749
15.653
15,691
15,774
15,887
16.162
16,669

15,865
15,776
15,880
16,072
16.161

3,225
3,1«2
3,564
3,688
3,796
3,927

3,91.1
1 9 11
.1,927
1 9 16
3,953
.1,969
3 981
3,991

1,999
4,014
4.024
4.0U)
4.040

3,909
3,966
1 990
3.9')5
1 957
1.957
1 965
3,971

3.959
3.978
4.000
4.0IS
4.016

Service

10,099
10,623
11,229
I I ,612
11.669
I 2 .109

12,252
12 290
12,341
12,419
12,379
12,451
1 2 497
12,549

,
12 682
12.716
12.741
I.'. 759

I .,138
12,487
12 4X9
12.481
12.191
12.461
12,472
12,474

12,406
I.' 510
12.627
I 2.768
12.848

< iover u-

11,198
II ,845
12,202
12. 5.15
12,858
11,290

1.1,274
11,224
11,279
1.1,117
11,165
11,197
3,461
1,504

3,48 1
3,517
3.574
.1.611
1.1,646

II 4.10
13,311
12,749
12,680
11 151
11,512
11,645
13,707

11,571
1.1,731
1.1.796
1.1.792
11,819

• Dala rewscd ha.-k lo I96S.
Noic. -Bureau ot Labor Statistics; data include all full- and part-

time employees wlio woikud during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, und members of
Armed Forces aie excluded.

Dc^inninK with 1970, series has been adjusted to Mar. 1971 bench-
mark.



JUNE! 1973 M EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousamlis at persons)

A (i!)

Industry f,roup

'1'otnl.

Durable Kuods
Ordnance :md accessories
Lumber and wood products... .
lurniture and lixtures
Stone, clay, and class products.
Primary metal industries

I abrieated metal products
Machinery
I'lectrical cciuipmciit and supplies
Transportation equipment
Instruments untl related products
Miscellaneous iiuinufaeturiny industries.

Seasonally adjusted l rsot seasonally a<ljustcd1

M a i

13,775

7,86.1

524
401
526

I ,045
I ,22.1
1,222

Nondurable Konds
Tood and 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 refilling and related industries. .
Hnbber ;uui misc. plastic prmhxts
Leather anil leather products

1,252
272
32y

5,012
I , Ifcl

62
868

!. lf..l
538

d57
5S0
I 17
482
264

14,451

8,.(25
III.'
.s-t.l
4:n
550

1,027

I, HIS

.14.1

6,02d
I ,1X1

6.1
yoo

l , 174
.554

1)1 ,1
5') 2
114
511
25.1

I'm

Apr.' ! Mav

I

14,527

8,487
11)2
541
4.11
55:'.

I ,0.14

1 , I I li
I ,357
1..16.I
1,151

2')6
342

6,0411
1,17')

63
'Jill!

i, m

552

665

536
256

I ,121
1,367
1,372
I , 344

343

6,022
1 , II,-)

63
8')8

1.171

(id1!
5') 5

5 IS

M a y

7,816
'II

521)
3')8
525

I ,040
I ,224
1,211
I ,255

7.71
325

5,8.10
I, l l ' l

54
S65

1,16.1
5.12

655
57'J
I 17
•ISO
764

14.52S 13,,6/6 j 14,345

8,503
HID
511
431
555

I ,043

8. 3')7
ID:1.
5 Ml
4 2 5
5 1 /

1,03 5

I . 1112
I . 3 5 5
I . 141
I .341

2()7
333

5,')4S
I , 111)

58
>(yy

1,181
54')

I.I,.!
5-) 2
114
5.'.y
252

A pi

I4,.V)K

8.455

426
547

1 ,046

I . I III
1,367
1 .351
1.351

2')4
335

S.M.I
I .104

56
8')8

I ,178
54')

533
7.5.1

14.415

8,484
VS

52')
4 i s
555

I ,054

I . I 16
1 .363

1 .360
1 ,347

2 '«
3 1')

I , 10K
55

8') 6
1.171

550

1)62
5'M
I 14
537
255

1 Data adjusted to l')7l hi-nchmark.
2 Data revised hack to I'I6N.

N o i l . - Ilureaii ol" I ahor .Statistics; data cover production and related
workers only (tall- and part-time^ wtio worked ihilinn, or re;:eiv'(;il pay lor,
the. pay period that includes the. 12th of the month.

HOURS AND EARNINGS OK PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Industry Jjroup

Total,

Average hours worked ' , •'
(per week ; S.A.)

Average weekly earnings'
(dollars per week; N.S.A.)

l')72 l')73

Durable K<HI(IS
Ordnance and accessories
Lumber and wood products
1 urniture and lixtures
Stone, clay, and p.lass products
Primary metal industries

I ahricatcd metal products
Machinery
rlectrical equipment and supplies
Transportation equipment
Instruments and related products
Miscellaneous inauuracturinK industries...

Nondurable Koods
I ood and kindred products
Tobacco manufactures
Textile-mill products
Apparel and related products
Paper and allied products

May j Mai \p i . ; | May

162 .38 163.61 l l 6 4 . 0 2

I V S . ' J O

1177.66
•144 .61

I2H.56 |128.OH 12').K5

Printing, publishing, and allied industries,!
I 'hemicals ami allied products I
Petroleum refining and related industries .
Rubber and misc. plastic products
Leather and leather products

171.35 174.26 175. 11
206.42 ?.()y.5y ;21 1 .86

I'M. 00
155 45
212.42

155.47 1155.47 .157.41
126."4 125.26 | | 25 .71

I4.1..W 14.1.78
14').31 .152.SO
I 14.1*7 11.14.K2
IP) .77 117.62

'IS. v I ')7.')2
175.(1') 174.68

174.80 Il74.ii
IS3. 17. IS4.
213.21 121').'IS
154.05 !|55.2'l
105.28

4 ,175. II
0 1185 72

226.31
152.56

"" I " " - " "

Avcrii^e hourly eariliniis l

(dollars per hour ; N.S.A.)

l')72

May

.1.78

4.02
4.07
t.'.'M
3.01
1.87

4 .61

t '15
4.24
3.64
4.71
1.71
3. 10

3.44
3.61
3.4'>
2.71
2 57
3.87

4.47
4. 16
4.') 5
1.55
7.71

3.'18

4.2.1
4. 17
.1.47
1. I')
4.07
4.88

4. 15
4.46
3. 7<)
4.')6
3.82
3.23

4.60
4. 36
5.15
1.73
2. 80

l')73

4.01

4.26
4.2.0
3.4K
3.21
4. II
4.') 2

4.1')
4.50 I
3.81
5.01
3.82
3.27

!.
1.
1.
2_
>
t.

61
77
70
88
73
08

.1.6.1
3.78
3.81
?..')()
2.74
4. 11

4.67
4.3S
5 25
3.76
2.7V

4.02

4.28
4.73
.1.51
3.21
4. 1 1
4.V5

4.2(1
4.52
3. SI
5.01
3. S3
3.24

3.64
3.82
3.83
7.8')
2.77.
4.11

4.65
4.41
5. 15
3.7 1
2. SI

1 Data adjusted to I')7I benchmark.
•* Seasonnally adjusted data revised back to I')(,«.

Non.- Ilureaii ol I abor Statistics; data arc lor production and related
workers only.



A 66 PRICES n JUNE 1973

CONSUMER PRICES

(1967 = 100)

Period

1929
1933
1941
1945
1960
1965

1970
1471
1972

All
items

51.3
38.8
44.1
5.1.9
88.7
94.5

1966 97.2
1967 '• 100.0
1968 ' 104.2
1969 109.8

116.3
, 121.3
! 125..1

1972-Apr 124..1
Miiy 124.7
June 125.0
July : 125.5
All(! I 125.7
Sept 126.2
Out 126.6
Nov 126.'J
Dec I 27 . 3

1973—Jan 127.7
1-eh | 128.6
Mar 129.K
Apr ' 1.10.7

Tone!

48.3
30.6
38.4
50.7
88.0
94.4

99.1
100.0
103.6
108.9

114.9
UK.4
12.1.5

122.4
I 22.3
23.0
24.2
24.6

124. X
24.9
25.4
2h.O

128.6
1.11. I
134.5
136.5

Housing Health uml recreation

Total

53.7
59.1
90.2
94.9

97.2
100.0
104.2
110.8

118.9
124.3
1 29.2

128.2
128.5
129.0
129.5
1 29.9
130. 1
1.10.4
1.10.8
131.2

131.4
1.12.0
132.3
132.X

Rent

76.0
54.1
57.2
58.8
91.7
96.9

98.2
100.0
102.4
105.7

1 1(1.1
115.2
119.2

11IX.4
II 18.6
i l19.0
tH9 .2
1119.6

119] 9
120.3
120.5
121.0

121.5
122.1
122.6
121.0

Home-
owner-

ship

"sfi.Y
92.7

96.3
(00.0
105.7
1 U>.0

1 28.5
111.7
140. 1

13X.5
1.18.9
139.6
140.7
141.3
141.5
141.8
142.0
142.6

142.6
142.9
14.5.2
14.1.6

Iv ic l
oil
and

Cias
mui
elec-

coul tricity

40.5
48.0

81 .4
79.6

89.2 98.6
94.6 99.4

97.0 99.6
100.0 100.0
103.1 100.9
105.6 . 102.8

110.1 107.3
117.5 114.7
118.5 120.5

118.6
1 18.7
117.8
117.7
117.9 i
llti.O
118.1 '
1 19.3
119.4

120.7
127.2
127.8
1 78. .1

20.2
20.5
20.3
20.3
20.5
20.5
20.9
22.2
22.5

24.1
24.5
25.0
25.5

1
Fur-
nish-
ings
and

opera-
tion

"oi'.s
95.3

97.0
100.0
104.4
109.0

113.4
118.1
121 .0

120.5
120.8
121.0
121.1
121 .2
121.6
121.8
122. 1
122..1

122.2
122.6
123.0
12.1.6

Apparel
and

upkeep

48.5
36.9
44.8
61.5
89.6
93.7

96.1
100.0
105.4
111 .5

116.1
119. S
122.3

J2I.H
122.5
122.1
121.1
120.8
12.1. I
124.3
125.0
125.0

123.0
12.1.6
124.8
125.8

• Trans-
porta-
tion

44.2
47.8
89.6
95.9

97.2
100.0
103.2
107.2

112.7
118.6
119 .9

118.6
119.5
119.8
120.3
120.5
121.0
121.2
121.4
121.3

121.0
121. 1
121.5
122.6

Total

" 8 5 ! i '
93.4

96.1
(00.0
105.0
110.3

116.2
122.2
126. 1

125.5
125.8
126.1
12ft. 3
126.5
126.8
127.2
127.4
127,5

127.8
128. 1
128.6
129.2

Med-
ical

17.0
42.1
79.1
89.5

93.4
100.0
106.1
113.4

120.6
128.4
1.12.5

1.11 .7
132.0
132.4
1.12.7
1.12.9
13.1. 1
11.1.9
134.1
134.4

1.14.9
1.15.3
1.15.8
1.16.2

Per-
sonal

Kcad-
i"K
and

lion

i

41.2
55.1
90.1
95.2

97.1
100.0
104.2
109.3

111.2
116.8
119.8

119. 1
119.7
120.0
120.0
120.2
120.5
120.8
121.0
121.5

121.X
122.4
123. 1
1 23. K

47 7
62! 4
87.3
95.9

97.5
100.0
104.7
108.7

1 1.1.4
119.3
122.8

122..!
122.5
122.9
123.(1
12.1.0
12.1.7
124.0
124. 1
124.0

124. 1
124.3
124.5
125.2

Other
KOOds

and

ices

49.2
5(>!9
67.8
94.2

97.2
100.0
104.6
109.1

116.0
120.9
1.15.5

125.1
125.4
125.6
125.8
126.0
126.2
126.4
126.4
126.5

126.7
127.1
127.6
128.2

f Indexes altecled by dump 's (refunds) in residcuii.il telephone series in
C.'iilifoi'iiiii ami by retroactive renl increases in New York City.

Norr. lUireau of Labor Statistics index tor city w a ye-earners and
clerical workers.

WHOLESALE PRICES: SUMMARY

Period

1960
1961
1962
1963
19f,4

1965
1966
1967
1968
1969

1970
1971
1972

1972—May
June
July
Any
Sept
Oct
Nov
Dec

1973—Jan
leh
Mar
Apr
May

All
com-
modi-

ties

94.9
94.5
94.8
94.5
94.7

96.6
99 8

100.0
102.5
106.5

110.4
113.9
119.1

118.2
118.8
119.7
119.9
120.2
120.0
120.7
122.9

124.5
126.9
129.7
130.7
1.13.5

I arm
prod-

ucls

97.2
96.3
9H.0
96.0
94.6

98.7
105 9
100.0
102.5
109.1

11 I . 0
112.9
125.0

122.2
174.0
128.0
128.2
128.6
125.5
I2K.K
137.5

144.2
150.9
160.9
160.6
170.4

Pro-
cessed
bods
and

Cecils

89.5
91.0
91.9
92.5
92.3

95.5
101 2
100.0
102.2
107.3

112.0
114.3
120.8

118.6
1 19.6
121.5
121.0
121.8
121.8
123.1
129.4

132.4
137.0
141.4
139.8
145.0

Total

95.3
94.8
94.8
94.7
95.2

96.4
98 5

100.0
102.5
106.0

110.(1
114.0
117.9

117.6
117.9
118.1
118.5
118.7
118.8
119.1
II1). 4

120.0
121.3
122.7
124.4
125.X

lex-
tiles,
etc.

99.5
97.7
98.6
98.5
99.2

99.8
100 1
1 ()()!()
103.7
106.0

107.2
108.6
113.6

1 1.1. .1
1116
114.0
1 14.1
114.3
114.X
115. 1
115.6

116.6
117.4
119.0
120.8
122.3

(1967

J Jiiles,
etc.

90.8
91.7
92.7
90.0
90.3

94.3
10.1.4
ioo!o
103.2
108.9

110.1
114.0
131 .3

129.5
1 10 9
131.6
134.6
135.7
1.19.8
144.0
142.2

143.9
144.9
14.1.5
145.0
142.2

I0O,

J uel,
etc.

96.1
97.2
96.7
96.3
93.7

95.5
97,8

ioo!o
98.9

100.9

105.9
114.2
118.6

117.5
1 18.2
H8.(.
119.7
120.3
120.6
121.3
121.9

122.2
126.0
126.7
1.11.8
115.5

except ;

Chem-
icals,
etc.

101.8
100.7
99.1
97.9
98.3

99.0
99 4

100.0
99.8
99.9

102.2
104.2
104.2

104.4
104. 1
104.2
104.4
104.4
104.4
104.7
104.8

105. 1
105.6
106.7
107.7
109.3

s nolet

hid

Rub-
ber,
etc.

103.1
99.2
96.3
96.8
95.5

95.9
97.8

I01U)
103.4
105.3

108.6
10'). 2
109. 3

108.8
108.9
109.2
109.5
109.5
109.5
109.8
109.8

1 10.0
110. 1
110.3
110.6
111.5

;strial commoi

Lum-
ber,
etc.

95.3
91 .0
91.6
93.5
95.4

95.9
100 2

Paper,
etc.

98.1
95.2
96.3
95.6
95.4

96.2
DM H

100.0 100.0
113.3 101.1
125.3 104.0

113.7
127.0
144.3

142.7
144.2
146.1
148. 1
148.5
149.2
149.4
149.8

151.0
161.0
173.2
182.0
186.9

108.2
110. 1
113.4

113.2
111 ^
113,7
114.1
114.1
114.7
115,0
115.1

115.8
116.5
1 18.3
1 19.8
120.7

ities

Met-
als,
etc.

92.4
91.9
91.2
91.3
93.8

96.4
98.8

100.0
102.6
108.5

116.7
119.0
1 2.1.5

12.1.6
121.6
123.5
123.7
124.0
124.1
124.1
124.4

125.6
126.9
129.2
130.5
131.7

Ma-
chin-
ery
and

"lent

92.0
91.9
92.0
92.2
92.8

93.9
96.8

ioo!o
103.2
106.5

1 1 1 .4
115.5
117.9

117.9
118 1
118.3
118.3
118.3
118.4
118.5
118.6

118.9
119.4
120.0
120.8
121.5

l-urni-
curc,
etc.

99.0
98.4
97.7
97.0
97.4

96.9
98.0

100.0
102.8
104.9

107.5
109.9
1 1 1 .4

111 .1
1 1 1 .2
111.4
1 11.7
I 12.0
112.0
112.3
112.4

112.6
11.1.1
111.5
114.1
115.1

Non-
mc-
tullic
min-
erals

97.2
97.6
97.6
97.1
97 3

97.5
98.4

100.0
103.7
107.7

1 1 3. .1
122.4
126. 1

125.9
125.8
126.2
126.7
126.9
127.3
127.3
127.4

128.2
128.4
129.0
1.10.0
130.5

Trans-
porta-
tion

ci|tiip-
me.nl'

ioo!8
104.5
110.3
1 1 3. 8

113.8
114.2
114.1
114.2
114.2
112.9
11 3.0
114.2

114. 1
114.2
114.5
114.9
115.1

Mis-
cella-
neous

93.0
93.3
93.7
94.5
95.2

95.9
97.7

1(10.0
102.2
105.2

109.9
112.8
114.6

114.1
1 14.2
114.5
115.1
115.2
115.0
115.0
115.1

11 5. 8
117.I
117.9
118.6
119.5

i Dec. 1968 "100 .
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WHOLESALE PRICES: DETAIL
(1967- 100)

Group

i'<trm products:

1 rcsh and dried produce.
(trains
Livestock
Live poultry
Plant and animal fibers. .
Llukt milk

I [ay ami seeds
Other farm products

Processed foods and feats:

Cereal and hakery products
Meat, poultry, and fish
Dairy producls
Processed fruits arid veLxlahle-s
Sugar mul confectionery
Heverages and beverage materials. . .
Animal fats and oils
Crude vegetable oils
Kciincil vegetable oils
Vegetable oil end products
Miscellaneous processed foods
Manufactured animal feeils

Textile products and apparel:

Cotton products
Wool products
Manmade fiber textile products
Apparel
Textile housefurnishings
Miscellaneous textile products

Hides, skins, leather, and products:

I lides and .skins
Lea!her
[•oofwear
Other lusillicr products

I "72

May

120.6
97.5

I ,1 'J . K
9 6 . . I

LIO. I

M a r .

I . ' ? . . • •

16.9
19.5

I5K.5
1 2 6 . 1
I 9 4 . 4
1 6 4 . X
1 5 2 . 7
I.I0. .1
1 5 2 . 6
IXX.l
I 4.1. .1

I .' I . 1
165. I
I26.X

I 1 9 . 0
I .'.0. X
1 1 7 . 2
I 27 . . I

2.X
9 . 6

I . ' 0 . 7
I IS . ( I
KIN. 4

fuels and related products, and power:

Coal
Coke
Cias fuels
Llectrie power
Crude petroleum
Petroleum products, refined

Chemicals and allied products:

Industrial chemicals
Prepared paint
l'aint materials
Dril ls and Pharmaceuticals
1 als and oils, inedible
Agricultural chemicals and products.
Plastic resins anil materials
Other chemicals and products

Rubber and plastic products:

Rubber and rubber products
Crude rubber
Tires and rubes
Miscellaneous rubber products

Plastic construction products (Dec.
1%9-lDO)

Unsupported plastic film and sheeting
(Dee . 1970^ 100)

Laminated sheets, high pressure
(Dec. 1970= 100)

Lumber and wood products:

Lumber
Millwork
Plywood
Other wooil producls

I 2 I . 5
9S..I

IDS. (I
114..!
I(W. 1
I 29 . 8

200 I
I.17.X
124.6
I I 5. .1

1 2 6 . 2
I 2 5 . 7
I 2 0 . X
I 7'l. I
1.19. 1
1 1 2 . 5
1 2 7 . 0
I 1 X. 7
1X2..I

W I . 2
I.S.V.I
I 1.1.0
121 . 2
I L I . ?
I07 . . 1

101 . 4
I I S . I
101 s
102.x
1 16.0
92. I
XX. 6

I 14. I

I I . ! . 0
OS. 6

I OX. 4
1 2 0 . 4

9.1. I

I 1 0 . 0
I 2 7 . 7
I I V 2
1 1 7 . 0
1 I0. .S
1211.4

2 4 6 . 4
1 6 1 . 5
I.II . I
I ?.•)..!

9X. >

9 8 . 4

I.V/.O
I 27.6
I 10 I
122.7

207.4
IM.6
I I X . < )
I26.X
I 14.9
I 19.4

101 .9
I I 9 . 9
107.7
101.X
17.1.9
i) .1.6
90.5

I I 5. I

1 1S 5
107.2
109. 1
I22..S

9.1.9

197.1

Apr. I May

176 .0
1.10.9
1X4.1
1 85 . S
154.7
1.10.4
144.9
186.9
142.1

12.1.7
6 .1 .2

7
26.6
26.9
21.4

176.7
I 4.S. 0
.16. I
2.V6

I IS.7
166.7

1X6.0
149.9
IKK.7
I80..1
171.4
1.12.9
1.17. 1
24 1.0
146.0

162.5
I26..S
I 2 7 . 2
I 2 9 . 0
121

1 2.9. X
I I X . 7
117.7
110.5
121 .9

270.2
161.1
1.11.5
1 ?'). 9

99. I

9 5 . 2

1 9 5 . x
I.M.X
I 7 6 . X
1 4 0 . 9

2L1.8
lf.6.9
120.1
127.6
117.1
127.9

102.6
I ?()..!
I OK. 9
10.1.8
1X4.0
9 4 . 5
91 ..1

II6..1

115.7
I OX. 5
109 .4
122.5

9.1. X

99.2

96.6

2 0 7 . 2
141 .?.
1X2.5
147 .4

195 .0
15.1.1
147 .0
I.II.6
I I S. 9
21 1 . .1

1.17.4
127.5
121.5
U K . 4
1 I 0 5
127 .4

25.1. <
159.7
I29..1

214 .2
167.
121 .4
12K.2
122.0
1.11.9

10?.. 7
l?0.K
110.4
104.0
M2.0
94.7
92.4
117.7

117.1
I OX. 9
110.0
124.7

94.0

99. 2

97.2

215.4
146.5
177.7
149.6

(iroup

1'ulp, paper, and allied products:

Pulp, paper and products, excluding
building paper and board

Woodpulp
Wastepaper
Paper
Paperboard.
Converted paper and papcrboaril . .
Building paper and board

Afctals and metal products:

1972.

May

I 1.1.4

I 10.5

I 05 . X
I I .I..I
106.5

Iron and steel I 2K. .1
Steelmill products 1.10.7
Nonferrous metals I 1 I 7. X
Metal containers I 27. .1
Hardware 120.2

1 1 9 . 0
I IX . I

Plumbing equipment
) leafing equipment
fabricated structural inclal producls 1 2 2 . 0
Miscellaneous metal products ! 124 .4

Machinery and et/uipnwnt:

Agricultural machinery and equ ip . . .
Conslruction machinery ami equip . .
Metalworkim! machinery and equip.
CJeneral purpose machinery and

equipment
Special industry machinery and

equipment
Llectrical machinery and equip
Miscellaneous machinery

•id h.

I lousehold furniture- I I 7. I
('oininercial lurniture 119.4
l l oor coverings 98
I lousehold a]>pliances 10/ . 2
Home electronic equipment 92 .9
Other household durable goods . . . . 125.0

i\onmct<dlic mineral products:

flat ulass 121 .5
C 'oncrcte ingredients I 26.
C 'oncrele products I 2 V
Structural clay products excluding

rcfracloiics

122..1
125.6
120 .0

121.5
110.5
I 20..I

IIS. 6

1.16.9
I 19 . 2
I 10.7
120 .0
I OX. 5

.1.1..I

.'.1.2
2H..I
. i v y

197.1

Apr.

120.2
I 22 2
1 49. .1
120 2

m»
120 4
109 1

i. I
119.5
I25.i l
126.7

124.7
I 2 K . 6
121 .4

124.9

Uefraclories
Asphalt roofing
Ciypsuin products
(Jiass containers
Other nomnetallic minerals

I.V/.I
1.11 .2
111 .4
1.16.2
I 2X. 4

I 27. II
I I I . I
122.4

120 .0
12 l.K
101 . I
I OX. 4
92 . 2

1.14 0
I .1.1 7
111. 4
1.15.7
122.X
I 24. K
120.5
125.7
1 27. I

124.7
1.10.4
124.5

129. I

l . ' t .
129.
I 29.

I 28. 5
1 1 1 7
12.1.1

121.8
12.1.X
101 .7
I 08. .1
92 2

I 10. 1

124.1
.11.6
.10.8

I IK
I 16
128

Transportation equipment:'

Motor vehicles and equipment I 18. I ' I 18 .6
Railroad equipment • I 2'). ft 1.12.7

\fiscellancous products: \

Toys, sporting goods, small arms,
ammunition j I 14. I I I / . I

Tobacco products 117.5 121.8
Notions I I I . 7
Photographiccquipineiu and supplies I 06. 2 I OK . 5
Other miscellaneous products 114.9 119.9

21.0
.16..I
.14. I
19.6
.16.8
2K.5

119.0
I 1.1.4

II, '1
122.0
I 1.1. I
I OK. 4

122.4
I6S.I
12(1.X
1 1 4. 6
121.0
I I i :•. x

I .IV I
I .14. I

! l V 7
I 2 i . I
1 2 V 8
I 2(1. 2
I 2 6 . 7

2K. .1

I2.V0
1.10.9

I .") (I
I 12. 1
1 2 4 . 4

1 2 2 . 1
1.10.6
1 0 2 . 5
I OX 0

9 2 . 2
1.10.8

124.4
1.11.4
I.II .5

121.6
1.16. :i
I 16.6
120.4
1.16.8
I 29. I

119.1
1.14..I

117 . .1
12 2 . 1
1 1 4 . 5
I OK. 2
1 2 4 . 7

> Dec. 1968 = 100. No I !•:.-- -Bureau of Labor Statistics indexes.



A 68 NATIONAL PRODUCT AND INCOME <> JUNE 1973

GROSS NATIONAL PRODUCT

(In billions of dollars)

Item I92:J 1933 ! 1941 1950 1968 1970 . 1971 1972
1972 ! 197.1

II III IV I

Cross national product 103. I 55. 6 124.5 284.8 864 .2 9.10.3 976.4 1,050. 4 1,151.H 1,109.1 1,139.4 1,164.0 1 191.9 1,?37.9
linul purchases 101,4 57.2 120. I-. 27H.II X57.I 922.5 971.5 lflHi.l-l .HUM ,IOX.6 1,134.4 I,1.16.0 l,IX.',.li\l .231.0

Persona] cuiisuniptiun expenditures
Durable Hoods
Nondurable floods
Services

(iross private domestic investment
1 ixed investment

Ntmresidcntial
Structures I
Producers' durable equipment

Residential structures
Nonlartn

Channo in business inventories !
Noniann

Net exports of Koods and services j
Exports J
Imports

(lovernment purchases of Moods and services., i
Ivdcrul I

National defense-
Oilier ,.

Stale and local

77. 2<
9.2

.17. 7
30..1:

16.2
14.5.
10.6
5.0

•lid'

45.8
1.5

22.3'
2(1. 1

1.4
3.0
2.4

.9.
1.5

.61

80.6
9.6

42.9
28.1

17.9
13.4
9.5
2.9
6.6
1.9,

.1.8 .5 3 .7
1.7| • 1.6 4 . 5
I.S 1.4 4 . 0

191.0
.10.5
9K. 1
62.4

54.1
47.3
27.9
9.2

1R.7
19.4
18.6
6..S
6.0

536.2
84.0

230. 8
221.3

126.0
HH.'J

8X.X
30.3
58.5
.10. 1
29.5

7.1
6.9|

579.5
90. 8

245.9
242.7

139.0
131.1
9X.5
34.2
64.3
32.6
32.0

7.8
7.7

616.8
90.5

264.4
261.H

137.1|
132.2
100.9

36.0:
64.9
31.2
30.7

4.9,
4 .8

664.9
103.5
278. 1
283.3

152.0
14X.3
105. X
38.4
67.4
42.6
42.0

3.6
2 .4

721.0
1 16. 1
299.5
305.4

180.4
174.5
120.6
42.2
78.3
54.0

s!(i

696.1
111.0
288. .1
296.7

(68.1
167.7
116.1
41.3
74.8
51.6
51.0

.4

.1

713.4
11.1.9
297.2
302.4

177. (
172.0
119.2
42.0
77.2
52.8
52. 1

5.0
4 . 3

728.6 745.7 773.6
130.4
.122.6

308.0' 314.5 320.6

118.6 120.8
302.0. 310.4

183.2 193.4
175.2 1X3.1
120.7 126.1
4 1 . 8 43 .7
79.0
54.4
5.1.7

H.O
7.9

82.3
57.0
56. I
10.3
10.1

7.1)1

5.9

8.5

7.2

.4 1 3 1.8 2.5 1.9 3.6j .7 - 4.2
2.4! 5.V 13.8 50.6 55.5 62.9! 66.1 73.7
2.0 4.(. 12.0 48. 1- 53.6 59.3 65.4 77.9

' i !
8.0 24.8 37.9 199.6 210.0 219.0 232.8 254.6
2 0 16.9 IS.4 98.X 9X.X 96.S 97.X 105.X

I 13.81 14.1 78.3 78.4 75.1' 71.4 75.9
:l.l ! 4.3 20.5 20.4 21.5| 26.3 29.9

6.0 7.9| 19.5 r00.fi I K . 2 (22.5 I.TJ.6J l4X.fi,

: ' ' " • j - - • - -
<iross national product in constant (1958) , i I I

dollars 203.61 141.5! 26.1.7 355.3 706.6 725.6 722.1! 741.7, 789.5

- 4.6! - 5 . 2 - 3 . 4 - 3.5
70.7 70.0 74.4 79.6
75.3| 75.2 77. K 83.1

249.4, 254.1 2S5.6 259.3
/«.5.7l I0X.I 105.4 104.0
76.7 7H.6 75.1 73.2
28.91 29.6 30.2 30.8

143.7\ 146.0 150.2 155.2

I
766.5| 783.9 796.1 811.6 H27.3

192.9
133.5
46.7
86.8
59.4
58.4
6.8
6.5

2.2
87.6
89. K

266.8
106.6
75.1)

(60. /

Noil1.- Dept. of Commerce estimates. Quarterly data arc seasonally sec thu Survey nj ( unvnt llti\irirw, (t;e
adjusted totals at annual rates, l o r hack data and explanation of series, 1%6 Supplement to the Survey,

My I he J u l y i s sue ) a n d t h e A u g .

NATIONAL INCOME

(In billions ol dollars)

Item

[Salioual income

('ompcusation of employees'

H wv*'i tin,l .mlurh's-
Private
Military

\i4f>f>U'nu'nts to Ufî c.v and saluries
I'lnployer contributions for social in-

Other labor income

Proprietors' income

Mental income of persons

Corporate profits and inventory valuation
adjustment

I'rojlts In'thrc tux
I ' r o l i t s t ax l i a b i l i t y
Profits after tux

Dividends
Undistributed prolits

[S"el interest.

1929

86.8

51.1

50.4
4S.5

"I
4 6

. 7

1
.6

15. 1
9 . 0
(> 2

S.4

10.5

10.0
1.4
X.6
5.8
2.8

<;

4 .7

1933

40.3

29.5

29 0
23.')

1
4 9

,j

I
.4

5.9
1.1
2 .6

2 . 0

1.2

1.(1
. 5
.4

2 . 0
- 1 . 6

i 1

4.1

194/

104.2

64.8

62. I
51.9
1.9
8. 1

2.7

2.0
.7

17.5
11.1
6.4

3 .5

15.2

17.7
7.6

10.1
4.4
5.7

2 . 5

3.2

J950

241.1

154.6

/</')..S
124.4

5.0
17.4

7. S

4.0
3.S

37.5
24.0
11.5

9 .4

37.7

42.6
17.8
24. 9
8.8

16.(1

-5.0

2.11

196K

711.1

514.6

464.9
:wi.2

17.9
77.8

49.7

24.1
25.4

64.2
49.5
14.7

21.2

84.3

K7.6
39.9
47.X
23.6
24.2

1.1

26.9

1969

766.0

566.0

509. 7
405.6

19.0
85. 1

56.3

27 8
28.4

67.2
50,'i
16 7

22.6

79.8

84.9
40.1
44.X
24.3
20.5

-% 1

30.5

197(1

798.6

603.8

541.9
426.8

19.6
95 5

61.9

29 7
32.1

66.8
49.9
16 9

23.3

69.9

74. J
34.1
40. 2
24.8
15.4

- 4.4

34.8

1971

855.7

644.1

573.5
449.7

19.4
104.4

70.7

14. 1
36.5

70.0
52.6
17.3

24.5

78.6

83..1
37.3
45. V
25.4
20.5

- 4 . 7

38.5

1972

935.6

705.3

626.5
49 1.9

20.6
114 0

78. X

18 5
40.3

75.2
55.6
19 6

25.6

88.2

94.3
41 .3
53.0
26.4
26.6

-6 .0

41.3

I

903.1

682.7

606.6
475.8

20.8
110.0

76.1

17.1
38.8

73.3
54.3
19. 1

25.2

81.8

XX. 2
3H.H
49.5
26.0
2.1.5

- 6.5

40.1

19

11

922.1

607.8

620.0
487.1

20.5
1)2.4

77.8

38 0
39.8

7.1.2
54.4
18.7

24.2

K6.1

91.6
40.1
51.5
26.2
25.3

- 5.5

40.9

72

III

943.0

710.2

630.6
494.ii

20.4
115 4

79.6

38.8
40.8

75.3
56.2
19.1

26.2

89.6

9.5.7
41.8
53.9
26.5
27.3

- (>. 1

41.7

IV

974.2

730.3

64X. A
510.0

20. (
118.1

XI.5

39.8
41.8

79.0
57.4
21 .6

26.9

95.6

101.5
44.3
.57.2
26.7
30.5

• 5 . 9

42.5

197.1

1

1007.1

757.0

66X.I
524. (

21.8
121.(

XX. 9

46.2
42.7

81.2
58.7
22.5

26.5

99.0

113.1
50.8
62.3
27.3
.15.0

- 14.1

43.4

No'ii-.--Dcpl. ol'Commerce estimates. Quarterly d
adjusted totals at annual rates. See also Non; to table

ata arc seasonally
above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In hillions (il dollars)

i 1929 ' 193.1 1941 I9SU , I96S 1969 1970 I 1971 1977

I

1972

I I

I "73

IV

(>ross national pruiluct 10.1. I

Less: Capital consumption allowances 7.9
Indirect business lax and nontax lia-

bility

5.5.6 124. S 284.K 864.2 <).«). H

'/.(>' K.:1! IS. i 74.5 HI.6 S6.3 9.1.8 10.1.7

7 .0 , 7 .1• H i l l y * • "i

Husiiiess transfer payments . 6| .7]
Statistical discrepancy . 7 . (•'

2.1.1 7S.6 X5.9
.!-. 3.4 1.8

1.5 2.7 6.1

9:1.4 101.9
4.2 4.1.

• 4 . 7 4.S

10. I
4. ')
0.S

,11)9.1 1,139.41,164.01
I

99 .7 105.3| 104. lj

106.7 108.7 I I I . I
4.X 4 .9
4. 1 .1 1

05.6 107..'

I 1.7
5.0

16.-1
V I

Plus: Subsidies less current surplus of finv-
crnmeuL enlei prises . | l . 1 .7 1.0

s: National income 86.8 4 0 . 3 104.2 : 241.1 711.1 766.0

Ifss: Corporate prolits and inventory valu-
ation adjustment 10.5

Contributions tor social insurance. . . .
recess ot'waj'.e accruals overdistnirsc-

menls

1.5 .9 I . 7

798.6 855.7 9.15.6

1.2. 1.6 1. S .' .7 . s

903.1 922.1 94.1.o' 974 .2 | , ( l | | ; . l

1 •> 15.? 17.7- S4..1 79.X
,:i 2.XI (,.') 47.1 54.2

69.9i
57.71

VH.6
65.:i

XX..'
74.0

Plus: (invernment transfer payments .9
Net interest paid by government anil .

consumers 7 . 5
Dividends ' 5.8
Uusiness transfer payments . (1

1.5 56.1 61.9 75.2 S9.0

Personal income 85.9

1.6
2.0

.7
4 . 4

. 5

7.? 26.1 2K.7
S.S 7.1.6 24..1

,S .1.4 3.S

47.0

Less: Personal tax and nontax p a y m e n t s , . . . 7 .6 1.5

Kqu.'ils: Disposable liursoiutl income 83. ,1 45 . 5

Lass: 1'er.sonal o.it lays.

96.(1 227.6 688.9 750. <Jj

20.7. 97.9 116.5

92.7

:i 1.0:
24. xj

4.2'

806..1

116.7

11.1
2.5.4
4.6

861.4

117.0

.5

99 . I

.11.6
26 4

4.9

9.15.9

140. S

U I .
71.

1.

94.

10.
7.6.

4.

907.

1.16.

S6.I 89 6
73.1 74.6

95.7 97.7 lOh.

11 . S
2 6 . 2

4.9

,1

.11.7
76.5
5.0

12.
'• '6.

206.9 591.0 03.4.4 689.5 744.4 795.1 77(1.5 782.6 798.8

Personal consumption expenditures.: 77.2
79 . l | 4 6 . 5 S I . 7 19.1.9 SSI . 2 5 9 6 . 2

Consumer interest payments. . .
Personal transfer payments to foi-

cip.ncrs

1.5

:<!iul]s: Persona! saviuj;

)is|iosal>lo uetsou-.il income in constant (I')5H)
dollars

4.2

45.S 80.6 191.0 51(,.7 57V.5
.9 2.4. 14..1 15.S

6.14. 7|
616.S

16.9

fiS 1.4
664.9

17.6

40. .'.
21.0
IS.?.

714.
696.

17.

0

0

922. I' 9.19.9 974.6

I 19.5 141.1 146.4

.7

5737.5 748.0'
711.4 728.6 :

l t i .0 IS. 7.

765.
74^.

IS.

I.' '
27.

99.1.

141.

79.1.
771.

19.

.9 11.0 1.1.1 39.8 .18.2 S4.9

1.0

60.9 54.8

150.6 112.2 190. ll 249.6 499.1) SI3.6 533.2, 554.7 578.5

5S

I. I

SO. 1

1.2

50.8 62.8 56.S

565.7 571.4 S79.6. 597. .1 604.9

N o i l . D e p t . of Commerce estimates. ( ;uaiiei ly ilala are seasonal^
adjusted totals at animal lates. See also N011. to table at lop ol opposiie
pane.

PERSONAL INCOME

(In billions o! dollars)

lie in

lOtal |>crson;il income

Wage and salary ilisliiir.s(>nicnls
Coniiiuidily-proiUiciuj; iiulustries. .

Sftiniifai tnrinx nntv
Disfrihutivc iiulu.striL's
Service iiuhislrics . . . . . .
Ciovcnimcnt

Other luhor income

1'roprielors' income
Husincss aiul prolcssitinal
I'iinu

Rental income

Dividends

['crsoiml interest incoiuc

Transfer payments

Less: Personal contributions for sociii
insurance

NoiiHKriciiltural income
Afjricultiiriil income. . .

1971

861.4

572.9
206. 1
IM/..I
1 .IN. 2
105 0
12X5

.16.5

69.9
52.6
17..1

24. 5

25.4

69.6

9:i.6

.11.2

H.17.2
24.2

1972

9.15.9

627.0
224.6
I.'S.H
151.5
116. 1
1.14! 8

4(1. .1

75.2
5.5.6
19.6

25.6

26.4

77.9

104.0

.15.5

909..1
26.6

Apr.

919.4

617.6
221.7
17.1..I
149.4
111 9
1.12! 5

:i9.5

74.0
54.9
19.1

25.5

26.1

72.0

99.7

35.0

89.1.4
26.0

May

97.4.(1

619.9
222.5
!/.<.,"
149.4
114 7
1:1 .!.:>

.19.8

74.0
55. :i
IS.7

25.6

26. :i

72.7

100.9

:)5.i

898..1
25.8

June

922.9

624.0
7.2.1. 5
r/n.n
151.4
I 15 5
l.i.1.6

40. 1

71.6
5.1.2
IS. 4

21.5

7.6. .1

7.1.4

101..1

.15. :i

897.5
25.4

July

9.12.9

625.7
22?.. 4
114. .V
151.9
I 16.9
1.14.5

40.5

74. :i
55.7
18.6

7.5. S

26.4

7.1.5

102.2

35.5

907..1
25.5

1977.

Ails'. Sept.

940.0 946.8

6.10.6 6.16.0
225.7. 227.X
(7ft.'> Vi'H.is
I5 : \ . l 15.1.0
117. .1 I IS. 7
1:15.S 117.0

40. s! 41.1

75,4 76.2
56..1 56.7
19.1 19.5

26 . . 1 26.5

26. (. 26.5

7.1. 4 7.1..

IO2.fi 10.1..'

.15.S 36 .0

914.0 920.3
2 5 ^ 26.5

()i 1.

964.6

643.0
211 .0
l\I.S
155.0
1 19.3
1.17.7

41.4

77 .7
5 7 . 0
7 0 . 7

7.7.0

. ' ' » . /

V 1. 7

1 1 1 . 6

.11). 4

9.17.1
27.6

No'..

976.2

648.5
7 1 1 . .1
;.•>-.(.')
156..!
1 I1 ' .9
1.19.(1

4 1 . S

79.5
57.4
.'.'.. 1

7.6.7

76.6

74.5

115. -".

.'6.5

947.2
29.(1

1 )ec.

982.9

654.9
7.15.X
l.iti..'
I 5 X . 0
121 . 5
1.19.7

42. 1

79.K
5 /. S
7.2.0

2(1.9

.'.(1. S

75.4

1 l:i.6

.16. 6

953.9
29. (I

[,ui

986.0

662.7
? 17.7
IHV.'I
159.5
17.1.0
147.5

4 2 .4

8 0 . 4
SS '
::2.2

7(i.(i

27. 1

75.9

113.3

42.4

956.6
29.4

1 eh.

994.5

668.4
'?40.7
im.t
160..'
174. 1
14.1.5

4 7 . 7

8 1.7
5S. 7
72.5

26.6

?7..i

76.2

I14.X

42.7

964.6
29.8

19 7.1

Mar.

1.111)1.3

673. 1
24?. 0
/ Yi i. i
K.'.li
124.7
144.4

41 .0

S 1 .9
59. 1
7.7. S

2 6 . 3

7 7 . 4

V i i . S

115.5

4.'.S

971. 1
30.2

Apr.

I.IIIIS.I

679.1
744,9
I'l.l.t
16.1. 1
1 2 *i S
145/7

4.1. 1

87..I
59.5
12. 5

26.4

77. (

77. 1

1 16.5

43.7

979. 1
29,8

NOTI:.—Dept. of Commerce estimates. Montlily data are seasonally
adjusted totals at annual rales. See also NOTI: to table at top ol opposite
pate.
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

'Ira

Total funds raised h.v iiniifinuiicinl
sectors

1967 196X 196') 19701971

19(19

I I I 112

1970

111 112

19

I I I

1972

112 ' III 112
I I

2
i
4
5
6
7
X
9

II)
II
12

n
14
15
16
17
IK
19
20

21
22
2:1
24
25
?6
27
28

I '.S. (iovc run lent
I'ubltc debi securil

I unds raised, hy type, and sector

68.7 8.1.4 97.8 91.7 101.6 156.1

3.6 l. i . l l 1.1.4
2.1 x.9

Hudrel ai'.erury issues 1 . .1 -1. 11 .1.1

All other jKfti/intintiol sectors. . 65.1)1 70.4
2.4

6S.0
( orporatc eouily shares
Debt instruments 64. I

Debt capital instruments 19.0
Slate and local i'.o\ I. sees. . . . 5.7
('orporale ami IV.n. bonds . . . 11 . 0
Moi trapes 22. ?

llonw wonyuyc; / / . •/

1.6
1.3
.'.. 4

12.. X 25.5
12.9 26.11
• . 1 • . 5 ,

92. I

6.4[

I

91.0 9.1.«, 109.7

X..?,'
9.5
I .

84.4
.T

85.1
46. ; ' 5 I..I

S..1 10. I
15.9 14.0
?.?.{) 2 7 . 1
ll.f, 15.2

95.3 88.8! 1.10. Hi
4.X 6.S1 1.1.5

90.6 81.9 117.4
49.0 60. X X7.5

98.5
I .9

!

Oilier miilential I . I . 1 . 1 •'..•>
(tnimieiiitil :>./ ' 'l.'7\ ft.ft
1 mm '.. I 2. / J.I

7.9
I.!. I
2 7 . 9
/.T. 71

Other private credit
Hank loans n.e.c
< oiisunier credit
Open market paper
Olhei

y I'orrowini', scct<tr
I oici^n
Stale and local t'.ovenimcnts
Households
Nonfinancial business

( Di jiunitr
XortttniH noncoijutnitc
/ arm

1.1.X
2 1 . 1
2 5 . X1

12.H
5 . V
.•).•/

I.K

20.1
20. ;i
47.0
26. /

K..s|
III. I

5 I . X
K.5

14.0
29. 1
Ifi.H
4.6
5 y

9 I . S
7.6

81.9
46
7.4|

12.;.
26.5
1-1.6

1.6

85.6
6.0

79.6
5 2 . 5
I 1 .X
I X. 0
2 2 . 7
I/.?

1.2
•t.ti
I ..1

??..< 2 K . 6 I I . . I

7 1 . 8 2 8 . 1 9 . 6

• 1 . 6 . 5 I . K |

2.1.2 2
19.0 .1
4.2 4

(.' 140.3
7 14.2
II 126.1

90.5

?t«l

25.1 2 1 . ti SS.V\
1 0 . 4 9 . 9 1.1. X
'/.?' 4.C M.I
1.0 2.1 1.6
6.-, 5..-.J 7.1

65.0 70.4' 84.4
I..1 4.0' .1.1
6.4j 8.5 10,4

4 1 . 6 . 2 1 . 1 2 9 . 9

23.?
.14.1 .IX.
2.1.2 .").

19.7 31.9
19. I
:«). 7

Memo: U.S. (iovt. ai-.li haiance
totals net of cliani'.es in l;,S.. . .

I6.K
9..1
.1.-1

12. 2

95..1
1. i
S.71

i:\6l
50.«!
'10..'

7.4
.1.2

5.0 1.1.0
4 . 1 11). 4
1 . X .4
X.O ().<)

88.8
1.0

I .1.9

49 .'5
i'). K
ft.'/!
.1.1

(.10.8
5.6

20.6
41 .(.
6.1.0
•/.s.ft

44. X
19.4
10.0
4.6

10.X

98.5
4.7 ,
K.9

.14.2
5 0 . X
<<>. t\

/.ft
.(.•/,

17.X

L1.6

9I.5-
.'.0

.10.1
50.7
•10. ft;

IX. 4,
17.41
5 4 . 6
J/..S

v.<n
11. ft1

I.I.I
I25.S
X7
14.01
I.I.K1

59. .1

• % : ' , '

1.1.')

2.7

162.2
11.6

150.6
97.6
I 4. X
1.1.7
69.'.'.
40.6
1(1.2.
IS .7
2.1,

27.1 15.5 2.1.4 15.6 IX. 6
9.0 1.1, 7.9 18.0 15.9
5.5 .!..>' 6.5 11.5. 15.61
1.7 .1.8 • .4 ; .41 I .6 1

X.X 7.:i 9.4l 4 .5 5.5

5.1.0

22.4

05.6
2.1

I I .4
22.0|
49.9
41.1

5. ft
.1.2

92.31
l .X1

16.4
22.9
4 9 . ;
.IS..1

7.4
. ( . (

5 .51

:ILV
61 .6
•tV.o,
11.0
.1.6

5.X
19.1
5 1 . 0
64.4
.10. I

9.7
4.6

2 . 9
1.1.9
5.1.X
6 X . . '
V ' . '
I I . K
4.2

I . I
'I o ta l f u n d s r a i s e d . . ' I 6 9 . 1 N . \ ? | 9 9 . 0

l ; S. t i o \ c i n i i i c i i l ! 4 . 0 I I . X 1 4 . 5 .
91 . I
4.0

I

9X.9
1(1.1

1. I
15.1.1

2 V
9 1 . 6

6 . 0

1.1 1.0 7 . 6 5 . 0
106. (,\ 14.1.9 161..1 1 5 5 . 4

14. I 2.1.111 2 1 . 1 16.5

Private net investment and hoi rowing in credit markets

I
I I I X.51 1 2 8 . 4|

72.7 60

T o t a l , lious'thoMs' ittid limiri
1 'total capital outlays '
2 ( 'apital consumption-'
3 Net physical investment

4 Net funds raised ' 57. .li 57.9
5 r.xcess net investment ' 1 15.4 2.4

Total husiiioss
6 Total capital outlays
7 Capital consumption
H Net physical investment

191.2 188.7 208.7 227.1
| 2X .4 140.41 154 .4

6 0 . 1 6 8 , 1 7 2 . 7

22S.5 252.9 224.2 229.9
164.9 I7X.5 151.0 157.7
60.6

224..1 226.7 247.(1.

7.1.2

71 .(! 104.6 84.9
1.2l :!()..! 11.7

97.0 94.0 99.0 109.3
54.2 58.51 6.1.2. 69.5
42. HI .15.61 35.x! 19.7

9 Net debt funds raised , .1.1.0 .15. «|
10 Corporate equity issues j I .2\ ?.:i
M Txeess net investment- X.7 • 2.5

Corporate Ixisini'ss
12 'total capital otitlays.
1.1 Capital c o n s u m p t i o n . . . .
14 Net physical invcslinenl.

72 .2 ' 61 .8
162.5 167.1 174.

SI . I 71 .9
• X . 9 • 1 0 . I

110.1 118.11 106. I 112.4 1(18.4
7 1 . 6 «(). li| 6 7 . 9 7 1 . 1 72 .9
.16.6 17 .9 18.1 41..1 .15.5

I
77.
.IK

72.0
41

40.01 46.5 42.7
• • .XI 4 . : i | 6 . X

. I . . ! ! I I . I • 1 2 . 9

7 6 . 2
45. 11

84.0
49.9!

I :i8.9 :io.5 . i i . i I 14.2

84.6
52

49.61 49 .5
11.4 1.2
25.1 12,1,

85 .2
57. |

81 .5
4X.7

59 .4

41.4

86.5
51.1

41.7
6.1

- 14.4

111.9
74.2

41.91

116.9
77.h
1 9 . ;

49.2
1;. :i
22.4

258.8
182.6
76. I

115.4
.19.2

119.0
82..1
.16.7

49.9
14.5
27.7

8.1.(1

15
16
17

Net debt funds raised. . .
Corporate etiuity issues.
I xcess net investment-..

24.0 27.4
2.1

Households I
18 Total capital outlays , 94.21
19 Capital consumption ' 64.1
20 Net physical investment 29.91

21 Nel funds raised
22 I xcess net investment'

Of which:
2.1 Houses less home nioiiKac.es. . .
24 l)uiables less consumer credit.
25 Nonprofit 1'iVi: less morU'.aucs.
26 J.cvs: (^allocated debt

11.6 .15.9
.X 4 .1
.1 6.0

:11.9 27.9 12.9 15.4 .10.7

86. :i
5.1. I

85.(1

29.4

282.9
192.4
90.5

122.0
11 . (:

1.1.1.4
X 7 . 7
4 5 . X

54.X
1.1.4
22,4

8S.5. 97.5 108.9
59.0 61.2 65.4
26.4 .14.2 41.4

11.0
6.X
7.9

94.61 109.7 117.8
69.9 77..' X4.K.
24.7, .12.5 j .1.1.0

15. I
11.41
20.7

IX. 6
I ..'
6.9

19.7
5.0

Y911

2.0
2.41

I .1
7.X

.11.9

;-I;l
4.X,

2.9
7 .0
2.2
5.X

I15..1
9 I . .1
24.0,

22.1
1.7

1.14.9
9X.5
16.4

7.4
5.1

.14.9
6.1

10.4

118.I 117.5
X.I.I X6.6
15.1 :U).9

41.61 .14.21 10.1
. f,

115.9
89.6
?6. 1

11.2 14.7 15.6
7..I I2..< 14.5

17.6 2.1

4.1
15.2
69.9
/.I. (I
.v>.y
11.2
•I.')

4.0
181 .4
19.2

.105.5
198. I
107.4

142.X
15.5

145.1
90.2
55.0

61. !
11.9
I X.O

1.1.4
IX.0

45.0
11.9
11.5

114 .8 I.MI.I 1.19.8
91.0 96.7 I00..1
21.7 11.41 .19,4

22.0 22.9
4..1 1.2 1.9

1.9
5.5

X . I

5 . 7 i

2 . .I1

; . K

V o |
fi.O 5. f]

I A)

:'. \'
3..il

2.K
4 . 4

4 . 2 i
S.7l

11.9
1.5
2.4
5.6

149.5
104.X
44.7

51.X
9. I

10.7
4..1
?.(>
5.1

K1O..I
107.9
52.4

69.9
• 17.4

16. I
1.5
1.0
5.7

16
17
18

2.2 19
5.6 20

140..1, I.W.9 162.2 21

IK
19
20

21
22

2.1
24
25
26

1 Capilal
capital, net
by financial

•" C'iipital
excludes lin

•> 1 xcess 1

N o i l . 1
Hows and ai
should be a
and Slalistii
ingtoji, 1).<

mill
cha.u-
busin,

>s iirc totals Cur ivsiJcntial uml noiircsiilcntial fixed
:c in inventories, and ^OIIMIIIKT dirritbles, except otitl.'iys

tinisiiinplioii includes amounts tor consinncr durables and
.niL'iiil [liisiness capital consumption,
if net invL'stnieiil ovv.r net funds raised.

nil M.'L'tm1 staienients arc availahle on a t]uarterly hasis I'or
iDiiiilJy in iunoiinls 011t.stiindi11.1j. Heijucsts lor these statcnmnis
ildiesied 10 I ho I low ol I unds Section, Division of Research
s. Hoard oi" (ioveniors ol'tlie I edeial Kc.serve System, Wash-
.. 205? I.

lunih rui\cil hv type tmd sc<tnr. Credit Hows included here are the
nef amounts raised by households, nonfmancial business, governments,
and foreigners. All funds raised by linanci.tl settlors are excluded. U.S.
(iovernnient budget issues (line 4) are loan participation certificates
issued hy i l l ' , Import-Import Hank, INMA, and (INMA, together with
security issues by II (A, I.xport-lmpon
sponstired credit agencies are exclutk
tions. Such issues are in U.S. (ioven
Corporate share issu
corporations. M

are net cash
es exclude loat

conimercial paper issued hy
acceptances,

Dank, and 'I VA. Issues by lederally
as borrtiwinn by lit\ancial institu-
icut securities on p. A-71, line II.
ssues by nonliniuiciill and foreign
in process. Open market paper is

nciill corporations plus bankers'
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector 1966 1967 : 1968 1969 ' 1970

I
1971

HI

1 'Total funds advanced in credit mar-
kets to nonfinanciiil sectors

lly puMic agencies and foreign
2 Total net advances
.1 U.S. Cjovernnii'nt securities
4 Residential niorty.ae.es 2.8
5 I 111 I! advances to Sftl.N 9
0 Other loans and securities j 4.X

67.7

II.9
1

4.9,

'J8.5

12.2
3.4|
2.xl

.9.

K6.!)

15. K
. 9

4 . ft
•I. (1
6 . 3

<)4.7 142.<) 9 0 . 2

Hy agency- •
7 I J'.S. (ioverninent
8 Sponsored credit agencies
9 I cdcral Reserve

II)
II

I oreii>n
Agency borrowiui'. not in line I . . . .

I'rivate domestic funds advanced
12 'Total net advances
13 U.S. (ioverimient securities
14 Municipal securities
15 Coiporate and foreign bonds
lft Residential inoi tgaccs
17 Other mortna^es and loans
18 Less: I HLIi advances

Private Jinunriul intcrriti'iliation
19 Credit market funds uilvunieil by /;/i-

\ate fiiumcial institutions
Commercial bankinc

4,9
5. I
.-,. 5
1 .6
4.K

60.6
5.4l

1(1. 1
11.6

ft'). I

20
21
22
23

24
25

27
28
29
30
31

•/ ' / . 7
17.0

Savings institutions | 7 .9
Insurance and pension funds . . . . . 15.0
Other linn • •

Vimrr'S' of ltinii\ ' / • / . /
Domestic private deposits 21 . 2
Credit market borrowing '.ol

Other sources 2.0.5

h.'.
49.

j i funds
Treasury balance
Insurance arid pension reserves.

4.9
1.2
1.7
. I

.1 s

89.8
13.1
10.I
I 3.X
15.8
37.X

75.(1
39.0
1 .V 6
13.'),

|

7S.II
46. 1
ft.')

2 2 . 0
2. ft

28.0
I V 7
5.7
I ..!
5 2

2.K
9.9

41.2
33.4

5.7
2.7
4 . 8

112 111

1971

111

1

83.3 87.8! 102.1 130.:

- 2 . 7
.1.0
3.1

4.2
. .1
8.K

7').').
4.6
7.')!

I 2. ft
I5.K
4.1. 0

4.0

1 4 . . '
1 . ' . ;>

5.0
10.3
K.7

75.5
5.8

13.8
/'.() 5
12.')
23.X

1 .3

105.5
• 4 . 0
10.7.
20.0
. • " ; . ; '

37.4
'.'..7

3.7
2 (i
•;. 1

87.3
3.5
8.5

13.4
IX. 31
4ft. 8

3.1

22.3
4.5

5.0

.1.7
I 1 .X
4.X
2 .0

11.0!

72.11
6 . 1
7 . 4

I I .X
1 3 . 1
38.5

5.0

70.2 105. H t>4..<\ 4.1.1)
31.61 49 .X 2.1.2 1 4 . 6
Ift.ftl 4 1 . 6 1 7 . 8 . Kl.ft

2 5 . 3
10 .5
6 . 3
2.X
5.7

3.1
I I . I
2.8
X.3

10.8

73 .3
X.ft

I 1 . S
17.1
10.0
2X.6

2.X

30.fi1 37.
2.1.0. .12.

5.2 4

4. ft

2.ft
X.7

I l l

1972

112

154.7

12
(1

78
3
15
21

1

.6

.0

.1

.9

.X

2(

92
• 9

22
23

.8
i)

.0

.0
15.7
19.4

. 1

24.7

I 7. ft
4 .5

12.0 12 .4
10.9

70.2 10.1. S <V/..i
60.4 92 .1 ' 5.11

1.81 4 . 5 13 . . I

12.1

<u.r>
• . 1

20. I

8.0 9 .0 ' 45.9 21.5
8.4 3.3 14.4, 4 .2

Oilier, net 4.
1.1.2 I I . K 13.5

U.S. Government securities : 8.X
Municipal securities 2.7
Corporate and foreign bonds 2.5
I onuneivial paper 2.0
Other .1.0

Private domestic nimjinannal
investors

32 Direct lending in credit nikts IK.9
33
34
35
3ft
37

38
39

40
41
42

43

Deposits and currency 2.1. I
'I hue and savings accounts .'0.3

Money i , '.X
I >emand deposits I .X
('urieiicy 2.0

21 .7
7 7

.3

42.7
16.0
6.7
7.6
X.7
3.7

7.0
7.1.
1.4

10.4
I
4

X . 2
I .X

4.2
13.1
5.7
X.ft

2. I
9 . 7

23.9

2.1
10.9
ft. .'.

54..< «/>.i 105.
21.6 41.5 49
II ." ' 2.1 5' 4"\
17. ' ' 17.5
3 .4 5 . 5

117
I

IX
17
33.
46

32.0
10

.1.4
I 1.0

Hi). I
XX. 8

7 .0

4 .3
1.1.5
2.4

14.1
I .2

1 1 .

105
105

l\
I .
7.
2.

6

1;

X
2

ft
(,
ft
0

105
4 50
4 37

17
5,

101.
78

9

17.
1 .
6.
X.
I ,

137.2

IV. 5
1.1.1
ft.21

2.7
2 • 9

l.ft
7 .9
4 .7
5.4
7 .0

173.8

15.8
1.X
4 . 4
2.X
4.X

(1. I
•4.2
I I . ft
4.X

124.7 162.';
5.4 24.3

14.814.0
I3.(i
3(i.4
52.5

2.7

LI , 7
46.4
66.5

2 . S

12.1.?., 155..I

5.0

36.4
14.ft
6. ?
6.0
6 I
3.5

51 .
39.

48. ft
34.0

6.1.9 9 5 . 7
5 h . 2 XI . 1

10. I 1

46

Total of credit market inslr., de-
posits, and currency

Memoranda:
Public support rale (in per cent)
l'vt. liu. intermediation (in per

cent)
Total foreign funds

7 . ft 7 . 7
4 . 7 4
2.X 3 .5

57.3 70.3

1 4 . 4
I I . 0

.1.4

17.1.:

73.7

1 3 . 9 ! 12.2. 1

1.5
2.9

IX

67

. -.

.6
A)

48.0 70.9

29.5

93.1

99.9

23. I

48.7
17.4
7. ?
9. I

3 . X

4.1
9.7

I l . X
9 . 6
4 . 2

2 9 . '
I .X
3 . S
X.(-

10.9
4..'

1 5 . 0
1 7 . 0

I . I
12 .1
1 3 . I

4 . 3

3 5 . 0 9 2 . 8

I.')1
1 1 . 4
7 . 4
4 . 0

21 .2
I . 6 1

ft. I
.X

3.7

43.11 52.8 fi4.5

2ft.X' 28.X

71.6- 60.4
1 I . X 6.2

7 7 . 8

I 10.3
92.4

17.9j
13.4
4.5

51.41

4X.4
14.3
7. I

/ . ' . ( . . '
99.9

7. I

16. I
4.4
1.9
7.7
8.0

X.ft
3.8
4.X
4. 1

.5
3.0

104.6
91.4

1.1. 2
8.(1
4.7

9 6 . 9 ' 102.(1 113.2

3 0 . 0 . 2 8 . 9 2 9 . 0

110 .3
I . 3

I 14.

Corporate equities not included above

1 Total net issues
2 Mutual fund shares 3.7
3 Otliei equities .9

4 Aeq. by (inimeial institution (>.O
5 Other net purchases 1.3

. ' . f t
2. 3

3.5

4.0. 10.3
4 . 7

.7
5 . 5
4 . 7

12.K

9.5 14.8 8.2.

6.9; 13.51 1.9

11.4 19.1 17.1
1.9 4 .4 ; 1.9

12.4
4 f"

6. I

3. 3

9.7l 13.

r.<\ 12:

10.2 20.
.5 ' 7.

98. X
9.X

12.')
1

13.3

77.0
49.4
19.5
9.5

I.1S.J
105.7
20.3

29.4
4. I
4.X

l l . f i
7.0

27.8
15.2
5.4
3.4

.5
4.1

109.7
XI.4

2X. 3
24.3
4.0

7
X
9

10
II

32
1.1
34
35
3ft
37

38
.19

40
41
42

137.5 43

9.1 44

95.4
15.7

45
4(.

11.8

11.8

12.5
.8

Lint1
I .till

\. "total funds raised (line 1 of p. A-70) excluding corporate equities.
2. Sum of lines X 6 or 7 ID.
(>. Includes farm and cnmmorci.il inorlLMges.

11. Credit market I'vimls r.iised by I cdcrally >,poiisored credit agencies.
Included below in lines H and U. Includes all (i NMA-guaranteed
security issues hacked (>y niortr-'a^c pools.

12. l i n e I loss line 2 plus line 11. Also line I'J less line 26 plus line 32.
Also sum oi lines 27 through 41 cxcltnliiif.'. subtotals.

17. Includes farm ami commercial mortnatfes.
25. I ines M) | 41. 44. Line 2/line 1.
26. 1-xcludcs eciuitv issues and investment company shares. Includes 4.*). Line m/line 12.

line 18. " 46. Lines 10 plus 2H.
28. Vnreiv.n deposits at commercial banks, bank borrowings irom forcij-'.n

('orportitc equities
I,ines 1 and 3 include issues by financial institution

biaiu:hes, and liabilities of foreign banking agencies to foreign af-
filiates.

21-). Demand deposits at commercial hanks.
M). Includes net investment of these reserves in coiporate equities.
31. Mainly retained eaniiiif,s and net miscellaneous liabilities.
32. I,ino 1?. less line W plus line 26,
;U-.T7. Lines 13 17 less amounts acquired by private finance. Line .17

includes inortgaucs.
M I 41. See line 25.
42. Mainly an oflsel to line ().
4.1. 1 ines '.\2 plus ,\R or line 12 less line 27 plus line 42.
44. Line 2/line 1.
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1. U.S. BALANCE OF PAYMENTS
(In millions of dollars)

I
Line

2
3 :

4 '
5 •

6
7
8
SI

111

17
18

('mills I , debits- I (J70 1971

Summary- -Seasonally adjusted

Merchandise trade balance •
Lxporls
/itiporls

Military transactions, net
Travel and transportation, net

Investment ineonie, net 2

U.S. direel inveslntents abroad
Oilier U.S. investments abroad
I iweu'.n investments in the United Slates.

Other services, net

Iliilance on ttoods and services -*

Remittances, pensions, and other transfers

Halnnce on KOOIIS, services, suiil remittances

U.S. (iovermncnl grants (excluding ir.ililary)

Hsilaucc on current account

U.S. Government capital Hows excluding nonsehedulcd
repayments, net l

Nonschcduled repayments of U.S, (iovcrntnent assets
U.S. (iovernmenl nonliquid liabilities to other than lorciLjn

otlicial reserve agencies
Lonr-P.ei in private capital Hows, net

U.S. direct investments abroad
I orcitm direct invcstmeius in the United Slates
I oreign securities
l-.S. securities other than Treasury issues
Other, reported by 1 .'.S. banks
Other, rcporled by U.S. nonbanking concerns

20
21
22
23
24
25

26 i Halniicc on current account anil lonit-terni capital l(.

2,164
41 ,963
39.799,

.1,174
2,061

6 259
7,'120
3, 506

- 5,167

574

.1.56.1

2, (.66
42,7X7,
45.453] •

2,894
• 2,4:12!

7 'I'I5
9,455
3,443!

6,816|
4K.84(l|
55.656

1 541
2,583

I
1,474

2,()S'J|

1,7.141

356,

4.903

74Js

7S0|

- 1,52')

779

2.04s!

2.K24!

, |
111,29.1
3,499

• 5.8') 1

819

4,219

1,557

5,776

2,208

7.9N.1

1971

IV

1,534
9.583

11.117'

S07
• 703

2,29S'
2,770

1,356

172

577

404

• 981

• -588

1 ,569

1 ,829 , • 2 . I I 7 J

2441 225

Nonliquid shnrl-torin private capital Hows, net
Claims imported by U.S. banks
Claims reported by U.S. nonbaiikin.u concerns
I iabilities repoi led by U.S. nonbankinn concerns |

Allocations of Special Drawini', Rights (Sl)lt's) |
Lrrors and omissions, net

• 4V.i
i , : i9M
4 400;
1,0.10
• 941'.
2 , I'M),

198
526,

-.1,059

482'
1,023

• 4 8 6 |
-4 ,079

4,765
67

90';;
2 282

814
194

,708'
1271

214,
I071

4,502
I, 102

14.'

48|

196
.1.10

•788
181
7.1

921
165

9 , 2 K l ' 9 .24 .1 1 1,772

27
28
2')
.1(1

31
32

3.1 ; Ncl liquidity balance I 3.S5I 22,(102 I.I, 974

J
1, 1 74 •

2,.186
I .8O71

555
"24|

717
11,054'

I ,6.14|
1 , 531)1

24.1:
13')

710,
1

• 654
685
IMV
, 6 ,

17')!
2,(K2.

• 1 , 8 3 1
11,659
13,490

• 884
667

I ,879
2.324

942

1,387

200

1 .303

• .189

1,692

601

2,293

3.10
88

Kll
1,081

- I , 21.6
360

1 ,067
22

15?

- 3 , 7 1 7

- 508
- 587

17
9(

178
942

34 !
35 :

36 I
37 I
38 |
3')
4(1
41 '

42

43
44

45

46
47
48
4')
50

I iquid pi ivate capital llows, net
Liquid claims

Keponcd l>y U.S. banks
Rep,>i led by U.S. nonbankinj; concei ns

Liquid fi.'ihiji'lics
To foreign commercial banks
I o international and regional or^ani/ations
l o other lorcigners

5,988
252
99

151
6,24(1
6,508

181
87

I
7,763
1,072

566
506

6.6V I
6,9081

6K2
• 465

Ofliciiil reserve transactions imluncc
lihittu ('[/ try ifmniif\ in:

I iquid liabililies lo foreign offk ial agencies
Other leadiU maikeiable l iabil i l ies to foreign oll ieial ai'.cn-

ollicial reserve agencies re-

9,839; 29,765

Nonliillliil liabilities to fo
p o i t c ! liy U.S. ( i o w . . .

51

52

53

U.S. ollicial reserve assets, net
Gold
Silk 's
Convertible currencies
Gold tranche position in (M I

Mcinoriindu:
'1 ranslers under military ^ranl programs (excluded from

lines 2, 4, and 14) •
Reinvested earnings of foreign incorporated allilialcs of I

U.S. firms (excluded from lines 7 and 20) |
Reinvested earnings of U.S. incorporated allilialcs of

foreign firms (excluded from lines 9 and 21)

3,677
I , 139

733
• 406
4.NI6,
3,905

102
809

10,297

".,676

400

189

32
547
703!

15
I531

2.586; .1,153 4,284

2,8S5 3,116 (!)

4.14 498, (l) |

7,6.17

810

535

;'.,477
787
851

2, 152
189

27

2

1

,615

539

341

.348
866
249
18 1

.350

1,619
Ml)1

I I "*
lli

1 . 2 7 9
1 ,313

5S

211

-5,'MS

5,7741

187
1

IN2

3 , 105

119
673
533
140,
554
47(,l

25
5.1

3,224

2,294

221

2K0

429
544
178
64

I

939 1.205

( • • • ) . ( • • • )

1972

N I
I

• I . 7 7 7 J
II ,561 '
13.138

9581

645

1.7881
2..IK 3

822

• 1 ,417

192

• I.40()|

3S3

I ,78.l|

535:

2,318

2691
17

I57-1

75(1.
too
350
354|
95(>'
269
I67|

59"1

|
10.1
22

I7S
I,.114

I ,3S(>|
197
312
II Si

1,18')!
980

71

SXI

821

I .027

27

171
-'.45
185

79 71

I I I

I
1,525

12 380
13,905

850
• 61.1

1.921
2.570

854

1,503

20.1

•864J

• 368

1,232'

- 5381

1,771)1

509
7

ISO
• 2541
1,116'

217
211!
61 I

• 408

507
370

91
46

177
1,825

IV"

I .683
1.1,240
14,92.1

• 850
660

882
I ,585

224

656

416

I ,072

5.14

1,606

601
16

• - 2 2

690
8S7

95
84

1,868
447
115

1,66.1 2,.146i 1,523

17.1

613
•4691

• 144
440
316

31

155

4,674

4,617

34

78

• 55

:i
177
134

15

1,32.1

1,211
1,04(1

2.W
67

177
1,608

2,207 4,501 4,165

2,58.1
50
4.1

7
2,6.):i
2,13.1

180
320

1,582

I , 742

118

•167

177
8">
16

Lor notes sec end of table.
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1. U.S. BALANCE OF PAYMENTS-Continucd

(In millions of dollars)

A 73

('rctlits | , debits -
I 1971 !

1970 1971 I972-'

! I • i , v ;

llitl.uujcs excluding allocations ol 'SDK's Seasonally adjusted

Net liijiiidily balance
ell Ml'-. (

4
10,
-n1
/06

">?
.10

719
482

14 6K4
11,007

4
f, t

SOX 1
1

1'X 1 ,
40.' '

' 'KS "
'99-) |

4
4
67s
.KM

• I .1-1.'
I ,759

Halance en |:oods anil scr\ices
Halanee on KOOI IS, SCIALITS. and iLHiiltani.es
Halancc on current account
Halance on current account ami lun.n-lcrin capital '
l ialances inc lud ing allo* :i; ions o f SI )K ' s :

Net liquidity
Olliciai reserve Irausaclions

Halances c\clu(lIIIL: ;ii[{K*alioits of SDK's:
Net li(|iiiilily
Ollicial reser\e transactions

Malaria's not seasonally adinsied

i . ,l ,5 ( , ! i 750
2,0X9 779 5.776

.IS(, 2,K24 i • 7,9K 1
.1,059 | 9,2X1 • 9,24.1 !

.1,,'r-i 2.',002 1.1,974
9,K.l'l 29,765 I 10,297

4 7 U 11,'H't I -t,f.K-V
io,7Of. :10,4K:! I 1,007

.100
100

KO.I I
1,171
I Kill '

•'..M<'> I

.1.1)7')

.1 , .' ! r.

1 , ' iv/
I ,K.s I
' 'MS

1,0-1.1
7 1:

.1.671
I IfiV

.S..II I

XO
S7V
• H I

.1, -M9
I ,'lf.s

1 Adjuslctl to balanec ot' payments liasis; I'xelndes liansfer.s under ' l.tiual to net exports o]' i:o*uls and services in naticmal ineoine and
inil i tary grants, expoits nndei1 l.'.S. mil i tary ayeney sales eontraets and produel ati 'otmls ol1 Hie l.'nited Stille.s.
inipovts oi" U.S. mil i tary a)-,eni:ies. l l Im hides .some sliott-temi l.i.S. ( iov t . assets.

2 Includes fees and royalties IVoin U.S. direel inveslinents abroad or -11 Not available.
from foreign direct iinestrnenl.s in the United States. No i J .- I )ata are troin U.S. Department ol C onn ncree, I (mean ot' I c o -

noniie Analysis. I H-uils niiiy not add to totals heeause of roundim:.

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally ad juste:!; in millions o: dollais)

Monl l i :
Jan
1 eh
Mar
Apr
May
June
•Inly

n
Sept
Oct
Nov
Dec

Quarter:

Imports

I/O . 1971 197.' 197.1

.1 .Hid

.I.S'Hi

.1 .17.1
:i,4io
.1 (.ft 1
: i , •;?.•/

:i,704

II
I l l !
IV '

Year"'

,
I0.79K
I 0,K4K
lO.VSd

.1 790

.t.d.ll

.1,741")

.!, S7.1

.1,(>(.7
4.4K7
2 ( ( ' )

11 ,086 |
I I,049
II ,727
9,746

4:1,549

1 K69
.1,817

V/)7I
4,052
4 2(10
4,177
4 ,1 IK
4,47.1
4,561

I I ,767
I I , M l
12,42')
ii:i«

4,977

..ISO :•

.4X

Imports 7

1970 I 1971 " 197.'. 197.1 I I'I/O I 1971 I 1972 I 197.1

,
.1.1179
1' ? I 9
.1,2(,.'.
.1, 167
. 1 , !.W.i
.',."!.< 4
.1, .Ltd
.1,42:1
.I.49K
:i,42H
.1,401

9 , / :0
9,K(i4

10 02 1
10 y:;i

1,774
.l.'.'OK
A 017
J.X.i:'
1 9II
4,179
1 4 '

10,79.'.
11,719
11,921
11,094

.\<),<)il 45, Mi.!

4 415
4! 47.1

•V I I 1
4,482

4 ^65
4.726
4 606
4,7.16
5,1.16
5,002

1.1,42.1
1.1,.16.1 i
l.l.K'W
14,874

55 555

5,541

I

1X4
'67

I4X
124
(62
151)
'4 s
111
90
71
168

1.10
1 6 0
1 4 . 1
161
.I6.S
2 59

- 2.4 7

: i o x
K00
760
2KK

U.I
• 649

• 6 4 (

• 5')(

s"97
497
sl.l
52V
•I2X
4H.

441

607
9 1 I
Kl l .
425

294
670

• I ' ) . /

I , .I4X

2,014

1,656
I 690
I ,4li8
I ,5 22

6,.i47

104
476

M'.xports ol" domestic and tojeij:n niei\:liandise: excludes Dept. ol
Defense shipniunts o f ^rant-aid military e(|uipiuent and supplies under
Mutual Security l 'roj;rau\.

2 (iencral imports ineluil in^ imports for iiiuucdmtc consumption i>lus
entries into bonded warehouses.

J Sum ol unadjusted lir.mes.

No i l . lluiv;m of the ('ensus (!;il;i. Detai l may not ;u:.d tu totiils he-
cause of rounding.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales | 1 or net acquisitions; in millions of dollars at $35 per line troy ounce
until May H, 1972, and at S.M per fine troy ounce thereafter)

Area and country

Western 1-uropc:

Melgium

Italy

Other

Total

Latin American republics:

Hra/il

Other

Total . .

Asia:

Total

1963

- 82

• ^ I K

- 130

329

I

• 399

30
72

- 11

12

1964

5^
-4(1

— 40^
225

200
-60

- 32
81

618

- 6

54
10

-9

56

1 1 1

25

1 3

p

- • 3 6

• 3 9 2

- 392

20

--6

-\

-7

- 3 6

• 36

1965

- 100
- 81
884

. •>

KU
- 3S

- 1 HO
50

ISO

• 35

• 1 299

i s
29

• 2S

13

17

- 1 ( 1

• 14

• • • 2 4

If)

- 1 , 3 2 2

<> 225

1 ,547

1906

• 25

- 601

. . ^
- 6 0

- -2
80

- 49

659

200

-VI
-1
7

- 6

- 4 1

• 4

56

- 1

- 14

• SO

- 2 2

- 6 0 8

177

- 4 3 1

1907

- 8 5

• -30
- 879

i6

- 980

150

1
- 1

11

9

- 21

- -22

- 4 4

3 • • 1 6 0

- 1 , 0 3 1

22

1,009

1968

58
600

- 52
- 209

19

- 50
--835

47

— 669

50

- 25

40

- 6 5

• 42

— 05
34

9
50

- 8 1
- 75

- 366

3-68

- 1 , 1 1 8

• 3

-1,121

1969

4

325
500

41
- 76

•-25

200
l 1

969

•25

*

--29

- 54

40

II
• 9

42

- 1

957

10

967

1970

- 129

2

- 50
51

• 50

- 29

204

28
-23

1

- 80

131

--1 19

• - 4

i- vi
— 213

• 8 1

< 631

- 1 5 0

787

1971

• i i o
- 473

1972

--25

- 1 7 5

- 13

796

- 5

- 5

- 1 5
10
• 2

•30
.19

- 3 8

- 6

845

- 2 2

- 867

11

1972

III

i

-.1

- 3

- 3

544

- •547

—

- 3

• 3

- 3

3

IV

197.1

- — •

1 Includes purchase from Denmark of U25 million.
1 Includes purchase from Kuwait of $25 million,
-i Includes sales to Algeria ol"$l50 million in 1967 ami SM) mi

196 Kivors.
* Data for IMF include the U.S. payment of $385 million increase in

its gold .subscription to the IMF and gold sold by the [MF to the United
Slates in mitigation of U.S. sales to other countries making K"ld payments
to the IMF. "Hie country data include U.S. go]d sales to various coiinfrjes
in connection with the IMF quota payments. Such U.S. salt's to countries
and resales to the United States by the IMF total S548 million each.

3 Includes IMF1 gold sales to and purchases from the United States,

U.S. payment of increases in its gold subscription to IMF, gold deposits
by the IMF (see note I (b) to Table 4), and withdrawal of deposits. The
first withdrawal (SI7 million) was made in June I96K and the last with-
drawal ($144 million) was made in Feb. 1972.

IMF M)M to the United States a total of $»<)() million of gold (5200
million in 1956, and S.l<)() million in 1959 ant! in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U.S. Treasury
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb. 1972.

<> Payment to the IM F of $259 million increase in U.S. gold subscription
less gold deposits by the I Ml-.

Notes to Table 5 on opposite page:

1 Represents net IMF" sales of gold to acquire U.S. dollars for use in
IMF operations. Does not include transactions in gold relating to gold
deposit or wok! investment (see Table ft).

the U.S. quota. Purchases of dollars :>y other countries reduce
commitment to repurchase by an equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF'.

* Represents the U.S. gold tranche position in the IMF1 (the U.S.
quota minus the holdings of dollars of the TMF), which is the amount
that the United States could purchase in foreign currencies automatically

if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

5 Includes $259 million gold subscription to the IMF" in June 1965 for
a U.S. quota increase, which became effective on Feb. 2.1, I960. In figures
published by the IMF1 from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

6 Includes S30 million of Special Drawing Uights.
7 Represents amount payable in dollars to the IMF' to maintain the

value of IMF1 holdings of U.S. dollars.

NO-IT.- The initial U.S. quota in the IMF was 52,750 million. The U.S.
quota was increased to $4,125 million in 1959, to $5,160 million in Feb.
1966, to S6.700 million in Dec. 1970, and lo $7,274 million in May 1972 as
a result of the change in par value of the U.S. dollar. Under the Articles of
Agreement, subscription payments equal to the quota have been made
25 per cent in gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS

On millions of ilollurs)

A 75

1-iid ol
year

1959...
I 960 . . .
1961 . . .
19fi2...
1963...
1964...

1965...
1966. . .
1967. .
1968.. .
196*)

1970.. .
971 . . .

1972"..

Total

21,504
19,359
18,75.1
17,220
16.H4.1
16,672

15,450
14,882
14 810
15,710

7 11> 9M

14,487
«12,167

13,151

Ciokl

Total-

19,507
17,H04
16,947
16,057
I5,VJ6
15,471

<> 1.1, 806
1:1,235
12,065
10,892
1 1 HV)

11,072
10,206
10,487

stock 1

'1 reasury

19,456
17,767
16,8X9
15,978
15,513
15,388

M.1,73.1
1.1,159
1 1 98?
10,367
10 1(>1

10,732
10,112
10,410

('on-
vcrlihk:
foreign
nirrcii-

k'il'S

iit,1
99

•}\1

432

781
1,121
2 14S
3,528

' . ' 781

629
« 276

241

Reserve
position

in
IMI'l

1 ,997
1 ,555
1 ,690
1 ,064
1 015

769

<• 861
3? 6
42(1

1 ,290
? 124

1,9.15
585
465

S i m ' s 4

851
1 ,100
1,958

1 ml ol
month

1972
Mi ly . . .
Juni- . .
Ju

Sept....
Oct.. . ,
Nov . . . .
D e c . . .

197.1

Ic i
Mar. . .
Apr..,.
May. ..

Total

''13,345
13, 139
1.1,090
13,124
1.1,217
13,313
1 1 U)7
13,151

11 054
12,926
12,9.11
12,901
12,916

Cold

T o t a l ••

"10,490
10,490
10,490
10,488
10,487
10,487
10,487
10,487

10,487
10,487
10,487
10,487
10,-(87

stov :k l

1reusury

''10,410
10.410
10,410
10,410
10,410
10,410
10,410
10,410

10,410
III 410
10.410
10,410
10,410

Con-
vertible
torcii'.n
eurrci i-

CiCS 5

469
457
?0.1
2.14
12.1
414
40.1
241

140
8
K

16

Kcserve
position

in
1MI-'

"428
414
419
444
449
454
459
465

469
47.!
478
460
464

snirs-i

''1 ,958
1 958
1 958
1 ,95S
1,'ISK
1 9S8
1 ,958
1,958

1 958
1 ,958
1 ,958
I ,949
1 ,9-19

gold subscnpL
liabilities, .see Table 6.

2 Includes gold in I'xchan^e Stabilization I'lind.
3 The United States has the riclit to purchase foreign currencies equiva-

pn
equ

4
) O ( ) / I | I I 1 I J 1 ' H * ' ! • | ' l K ' k . " , ' * I w , • r ' ' * ' l l l l l i i " | i » '

nillion or. Jan. I, 1972; plus net transactions in SPR..
5 l-or holdings of KR. Hanks only, see pp. A-12 and A-13,

Reserve position includes, and f.old stock excludes, $259 million i-old
I1' in June 1965 I'or a U.S. quota increase whichsubscription to the I Ml1'

became eflective on I'eb. 23, l!J66. In figures [Hiblished by the IM [•' fVoni
June 1%5 through Jan. l')6f), this gold subscription was included in the
U.S. gold stock and excluded from the reserve position.

' Includes ¥,\\\w of $(>7 million R'snltinK i'roin revalualitm ottlie Cicrinan
mark in Oct. MK)9, of which %\'\ million icjiresents gain on mark holdings
at time of revaluation.

* Includes .̂ 28 million increase in dollar vali:e ol' foreign airmicies
revalued to icllcct market exchange rate* as ol' Dec. 31, 1971.

»Tolal roservo assets include an increase of SI ,016 million resulting
from change in par value of the U.S. dollar on May 8, 197?; of which,
total gold slock is SS2K million (I icasury gold stock SH22 million), reserve
position in IMI-'W.I million, and SI>K\s SI55 million.

Non:.--See Table 24 for gold held under earmark at F'.K. Hunks for
foreign and international accounts, (iold under earmark ii not included
in the gold stock of the United States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Period

1946 -1957
19S8- 1961..

1967

969
1970
1971
1972

1972 Mav

Jnlv
AUK

Oct
Nov
Dec.

1973 Jan
1 eh

Mav

i ;

Payments
ol

subscrip-
tions in
dollars

2,061
1 Oi l

77(j

1,155

7 541

'541

Tram

S. Uansacti

Ne:
yolil
sales

by I M F "

600
ISO

'?
•712

*

actions allei

DIIR with IM

Transac-
tions in
foreign
curren-
cies J

1 640

• 84

IM)
I 162

200

tin,: IMI Ii
lrini; perioi1

1

IMI ' net
income

dollars

60

20
20
19

28
47

-•4

• 5

— 5
- • 4

6

)ldiii£s ol d
)

Transac
other t-i

with

I'urcliases

dollars)

2,670
1 666

• 1 1 4

• HOf»

1 M l
• »54

- -24

jllars

ions by
untries
IMI

Re-
purchases

in
dollars

2 740

ViS
741

40

18 '
4

'1 otal

775
2,115
1 744

94
S/'O

1 ,0>4
1 ,929
1 150

694

517

-- 5
6

-5
• 4

6

4

5
18
4

IMI- h
of di

(end of

Amount

775
.1,090
4 814

4,740
1,870
2,8.16
4,765
6,1 IS
6 8 It)

6,846
<>,K4t!
ft 8IS
6,8.11
6,825
6,820

illars"
period)

1'er cent
ol

U.S.
quota

28
75
94

92
75
SS
71
91
94

94
9-V
94
94
94
94

ft, HI ft 94
6,810 : 94

6 806
6 801
6 796
6,814
6,810

94
91
91
94
94

U.S.
reserve
position
in IMI'
(end of

period) ' l

1 ,975
1 ,0.15

M2(>

420
1 ,290
:,:u4
1 ,9.1.5

585
465

42 S
434
419
444
449
454
459
465

469
47.1
478
460
464

I'or notes see opposite page.



A 76 INTL. CAPITAL TRANSACTIONS OK THE U.S. JUNL 1973

6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

( I n m i l l i o n s o t c l o l l a r ^ )

] Ihi
oi

period

962 "

1963 •'

1964 ''

1965

1966 '»

1967 •>

1968 •>

1909 v

Vm\- -Dee "

1971- Dee.' ' '

1972 \|>i '
Mnv'
June'
liilv
Am:.1

Sept '
O.I.'

Nov.'
Div. '

1973 Jan.1

leb
M m . -
Apr.'-

Total

24,268

.'26,433
', 26,394

129,3 1.1
'29,364

29,569

131,145
(| 31 ,020

. '35,819

,35,667

/38 ,687
138,473

^,•45,755
•45,9(4

•47, ()()')
' 46 ,960

i 67 , f)N 1
'i 67,80S

" " 'OS
7? I l l
73.995
• i i : y t ^

79! 4 54
79 T>a
K l . 4 2 0
82.371
H2.9IPI

82.072
S7.N7I

l ;9O.5II

Lkjl.id
liabili-
ties to
1 M 1

arisiiiL'
Ironi
(••"Id

Irans-
aetions '

800

800
800

800
H00

834

l,(l l 1
1 ,01 1

1,033
1 ,033

1,030
1 ,030

1,019
1 ,019

566
566

544
544

Total

12,914

14,459
14,425

15,790
15,786

15,826

14,841
14,896

IS,201
18,194

17,407
17,340

w 15,975
15,998

23,786
23,775

51,709
50,651

54.09 3

54,604
59.416
60.606
60.075
60 931
61 .127
61 ..? 1.'

60 789
68.475

:• 7 1.289
70.709

Short-
term

liabili-
ties re-
ported

hy
banks

ii\

i;.s.

11,963

12.467
12,467

13,224
13,220

13,066

12,484
12,539

14,034
14,027

I I .3IK
11,318

11,054
I 1,077

19,333
19 ,.\M^

39,679
39,018

18 72?
37.850
38.60.1
V> 777
40.616
39.633
40.266
40.045
.19.986

18.527
45.41.1
46.882
45.910

Liabilities to u

Ollicial institutions

1 iquid

NomiKlr-
Market- kctahlc

able con-
t.i.S. vcrtililc
Ireas. ! U.S.
honds Treas.

and ' bonds
notes1 anj

751

1,217
1 , 183

1,125

note.s

703
703

1,079

1,125 1,079

1 , 105

860

1,201

256
861) Oh

90S 71 1

90S .' l 1

529 701
462

346
346

306

/ U l

1 <> 555

555

429
295 *v>

1 951) 6,060
1 ,955

2.668

6,093

8.594
3.018 8,594
1 292 8,594
3. 5 Id
3.881
4.117

12,094
12.094
12.095

4.457 12,097
4.834 12.098
5..'. 16 12.108

5 7W 12.110
6.377
6.917
6.934

12,1 10
!- l2 1 J8

IP.'245

N
ketable

• 1

\ertihle
. . '
1reas.
' n t

notes *

200

63
63

204
204

334

328
328

741
741

2,518
2,518

1 »2,515

2,515

3,023

3,023

3,371
3,441

3,72.1
1 721
3,723
3,647
3,647
3,804
3,651
3.651
3.6.19

3 780
3,627
3.617
3,631

>reie.n countries

Othei
readily

market-
able

liabili-
t ies' '

9

9

158
158

120

913
913

1 ,807
1 ,807

2,341
2,341

1 ,505
1 ,505

695
69 5

144
144

W i
394
192
382
168

426
460
499
54.1

574
948

1 ,745
1 ,989

1 .huiid
liabili-

ties
to com-
mercial
banks

ahroad'1

5,346

5,817
5,817

7,271
7,303

7,419

10,116
9,936

11,209
11,085

14,472
14,472

23.6.1H
23,645

17,137
17,169

10,262
10,949

12.426
12.821
13,4.17
11,128
12.906
1.1,577
14.173
14,776
14.810

14.799
12,807
12,967
13,024

Liquid liabili)
oi l

Total

1 Oi l

3..W7
3,387

3,730
3,753

4,059

4,271
4,272

4,685
4,678

5,053
4,909

4,464

4,589

4,676

4,604
4,138
4,141

4.242
4! 284
4.4/1,
4,493
4.419
4,630
4,82'
4.745
•1.952

4,891
4,968
4,966
5,148

in to
er lorci^'iiLTS

Short-
term

liabili-
ties re-
porlcd

l>y
hanks

in
U.S.

2 565

3,046
3,046

1 354
3,377

.1,587

3,743
3,744

4,127
4, 120

4,444
4,444

3,') 39
4,004

4,029
4,03')

3,691
3,694

3.8 VI
3.889
4, 104
4.123
•(.041
4,241
4,416
4,322
4:527

4.466
4.596
4 590
4.749

Market-
able
U.S.

Treas.
bonds
and

notes -1 • '

44H

351
341

376
376

472

528
528

558
558

609
465

525
525

647
565

447
447

389
395
372
370
:m
389
406
423
425

425
372
376
.199

Liquid
liabili-
ties to
11011-

inone-
lary
iiul.

and re-
gional
ortiani-
/alions1!

2,195

1,960
1,965

1,722
1,722

1,431

905

691
Gil

725
722

65')
663

844
H46

1,528
1,523

1.447
1,429
1 ,478
1 ,42H
1 ,523
1 .446
1.494
1,725
1.627

1 .593
1,621
1,633
1 ,610

1 I n c l u d e s (; i) l i a b i l i t y o n y.oM d e p o s i t e d h y Hit : [ M l - t o n i i l i i ' . a t e t h e
i i n p i K ' t o n t l i i ; U . S . L'.old M o c k <n" f o r e i j ! ! ! p i i r e l i i i s c s f u r j - . n ld M i h s c t i p t m u s
t o t h e I M I - n i u l e r q u o t a i t K i e ; ^ e s . a n d (b) I . S . r r e i i M i r y o h l i i - . a t i o i i i i l l

•d IV I p i
ot' L'Old hy Ihi' ] M I to the Uniti-d Stales to aa iu i iv iiK'nnur-eamini.' assei^.

-' Includes (US and I uiopean I und.
* I )(.:rived h> applying reported iransaclioiis io heucliinark da la;

breakdown a\' uansaci ions hy [ype of holder esiimatcil \1)^1) 6.1,
•t l .xdudes i-.ou-s issued to loivii'n uilicial n<i]ireser\u aLiL-nck-s.
•* hu'ludes lonii-lenn liabilities reporteil hy lianks in the United States

LIIK! deht -eiHiritu-s o]' U.S. I eilondly-spoiiMiiTd ajiencie1, and U.S. eor-
ip

«' Includes short-term liahiliiics payable in dollars to auiLiniircial hanks
ahroat". and sli-.irt-ierni liabilities payable in lore inn currencies to conmier-
eial hanks abioad and to "other Ibriri^iR-rs."

7 Includes niarketahle U.S. I rcasnry bonds and notes held hy commer-
cial hanks abroad.

H 1'iincipally tlic International Hank Tor Keconstnujtion and Develop-
ment and the Inler-Anierkan A\K\ Asian Development hanks. From Dec.
I(J57 ihrou.nh Jan. l'J72 includes dilleience heuveen cost value and face
value ol securities in IMFjrold investment account.

lJ Data on the two lines shown for ihis date diller because ol" changes
in repoitini', coverage. I iMines on liist line are comparable with those
shown tor the preceding da te ; ]inures on second line are comparable with
thosu shown tbi1 the lollowiii)1; date.

111 Includes SlOl million i iureaie in ilollar value of foreign currency

liahiliiics resulting troin fevriluation ni'the (icrmnn murk in Oct. )()(>l) us
follows: liquid, SI 7 million, and other, $H4 million.

1 ' Data on the second line diller from those on first line because cer-
tain accounts previously classified as "ollicial insti tutions" are included
with " h a n k s " ; a number of reporting hanks arc included in the .scries lor
the first l ime; ami U.S. I reasury securities payable in foreign currencies
issued to olliciiil institutions oi foreign countries have been increased in
value to rellect market exchange rates as of Dec. 31, 1971.

' •'• Include-, SIS nii.'liim increase in dollai vafm: <>t' foreiiid currency
liabilities re\ali:cd to retlecl markcl exchange rates.

1 ( Includes SI47 million increase in dollar \a!ue ot" foreign currency
luthiliues \o otlicud insliuuious of ioivi^.n cruul r ies revalued to rellect

olio sin i liahi'lit , S I 5 n i i l l i<
marketable convertible U.S. I reuMiiy bonds and notes, SI I .* million; ;md
nonma 1 ketable nom-oiivertihie U.S. 1 ivasurv bonds and notes, Sl(> million.

Non.- llaseil on (reasury Dept. data and cm data reported to the
"I reasury Dept. by banks and brokers in the United Suites. Data correspond
generally to statistics following in tin's section, except for the exclusion
of nonmarketabk-, nonconverlible U.S. Treasury notes issued to foreign
official nonreserve agencies, the inclusion of investments by foreign
ollicial reserve agencies in debt securities of U.S. lederally-.sponsored
agencies ami U.S. cor-iorations, and minor rounding dill'erences. Table
excludes 1M I- "holdings of dollars,/' iind holdings of U.S. Treasury letters
o( credit and non-negotiable, non-iuterest-beariiig special U.S. notes held
hy other international and regional organizations.
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

1967
19uK J

1969 3

1970 J

1971 5. .

1972—Apr
May

July

Sept.»...
Oct.'
Nov ' .
Dec.'. .

1973- hi n. •
I c k . . .
Mar."...
Apr.< . . .

Lnd of period

(Amounts outstanding; in mil

Total
foreign

countries

IS,194
,'17,407
(17,340

(4 15,975
\ 15,998

(21 786
123,775
'51 209
150,651

54,093
53,579
54,604
59,416
60,606
60,077
60,931
61,127
(A 515.

f,O.7S9
6K.475

<• 71.289
7 7() 70»)

Western
liuxopc 1

10,321
8,070
8,062

4 7,074
7,074

1 1 620
13,615
30 Oil)
30,134

31.35S
30.935
31,910
36,370
36,612
35.9X5
35.O7S
34,60S
34,147

34,146
40,771

<• 45, 193
i 45,562

ions ol dollars

Cana&ln

1,310
1.K67
1,866
1,624
1,624
2 951
2,951
1 980
3,980

4. ISI
4,316
4,486
4,446
4,463
4,469
4,468
4,2(1')
4 779

4,201
4,290
4,221
4, 157

Latin
American
republics

1,582
1 865
I.N65
1 888
1,911

1,681
1 414
1 ,429

1,492
1,476
1,471
1,39.1
1 ,420
1 ,.168
1 ,471
1,444
1,731

1 7?«
1 ,891
1 ,750
1,917

Asia

4 428
5 041
4,997
4 552
4,552
4 713
4,70S

14 51')
1.1,82.1

15,24')
14,967
14 572
14,727
15 152
1 5,291
16 805
17.177.
17.565

17 076
17,907
16,557
15,417

Africa

250
259
248
546
546

407
415
415

477
45K
511
572
652
6N5
616
694
777

671
S09
K21
S39

Other
countries 2

101
101
.102
291
291

41.1
S71

" 870

1 lift
1,427
1 610
1 ,908
2 107
2,277
2 491
2 720
2,96.1

1 01 5
2, S01
2,745
2.KI7

1 Includes Hank for International Settlements and European J'und.
2 Includes countries in Oceania and Eastern Ilurope, and Western 1 Euro-

pean dependencies in I.utin America.
3 Sec note l) to Table 0.
* Includes $101 million increase in dollar value of foreign currency

liabilities resulting from revaluation of the German murk in Oct. 1%(>.
5 Data on second line diU'er from those on the iirst lino because certain

accounts previously classified as "Official institutions" are included in
"Hanks'*; a number ol" reporting banks arc included in the series lor
the first time; and U.S. Treasury liabilities payable in foreign currencies
to oJlicial institutions of foreign countries have been increased in value by
$110 million to reflect market exchange liites us of Dec. 31, 1071.

ft Includes $15 million increase in dollar value of foreign currency
liabilities revalued to rellect market exchange rates.

>' Includes $147 million increase rn dollar value of foreign currency
liabilities revalued to rellect market exchange rates,

No IT.- Oat a represent short- and long-term liabilities to the official
institutions of foreign countries, us reported by bunks in tl\c United States;
foreign ollicial lioldings of marketable and noninarketable U.S. Treasury
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign ollicial nonreserve agencies; and in-
vestments by foreign ollicial reserve agencies in debt securities of U.S.
VeiieraUy-sponsored. agencies and U.S. corporations.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)

l n d of period

1969

19707

1971 »'

1972 Apr '
May.'

July

Sept.'
Oct r

Nov '
Dec '

1971. Ian '
Teh.
M a r >•

'Total 1

40,199
(41,719
141,761
(55,404
155,428

56 280
55,828
57 461
57.294
58,884
58,684

60 654
60 717

59 \1~>

64 215
65 860
65 111

Total

19,770
41,351
41,393
.55,018
55,036

55 786
55,329
56 941
56,813
58,429
58,206
59 598
6(1 112
60 240

58 646
61 727
65 112
64,526

To

1'ay

1 )C|>

Demnnd

20,460
15,785
15,795
10,399
6,459

6 451
6,569
7 21 1
7,320
(> 611
6,927

7 011
S 288

7 457
7 786
7 619
8,122

all I'orei^

thle in do

isits

'Time 2

6,959
5,924
5,961
5,209
4,217

4,653
4 810
4,74fi
4,867
4,9.19
5 146
5' 179
5 629

5 511
5 594
5 611
5,661

icrs

liars

U.S.
Treasury
lills and
certifi-
cates •'

5,015
14,12.1
14,123
33,025
3.1,025

12 V4
31,498
11 871
32,881
.1.1,745
32,714
11 071
.12,774

10 111
36,518
17 971
36,474

Otlicr
sliorl-
UTI11

7,3.16
5,519
5,514
6,385

I I , MS

12,507
12,609
11,079
11,866
13,186
13,626
14 110
14,948
14,473

15,530
13,801
14,089
14,269

1'ayalile
in

I'oreiKii
cur-

rencies

429
368
368
386
392

494
499
519
48 1
455
478
518
543
496

526
513
54S

''584

I M l '
Hold

invest-
ment ^

800
400
400
4(K)
400

Total

613
820
820

1,372
1 ,367

1,278
1 ,7.68
1,316
1 ,266
1,122
1,23.1
1 281
1,512
1,413

1, .180
1,419
1 ,421
1 ,428

o nonin
and re^i

Demand

62
69
69
73
7.1

87
84
85

101
65
79
61
95
86

118
133
114
119

metary in
>nal orj;ai

osits

Time-'-

83
159
159
192
192

198
186
23S
262
267
224
210
242
202

172
145
1.15
111

tcniation;
i/ationsA

U.S.
'Treasury
hills am

certifi-
cates

244
211
211
210
210

177
198
212
142
172
145
204
380
326

279
303
279
240

1

Other
short-
term

223
381
381
896
892

817
800
782
761
HIS
785
804
794
800

811
8.18
893
957

l-'or notes sec the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dollars)

To residents of foreign countr ies

I ml (.I I'dH

1<J69 38.7H6

\53,6611971 k '

1972- Apr. ' 55,002
M a y
June'.
July...
All}!. ' .

Sept, ' .
O c t . ' .
N o v . ' .
I >CC. ' .

54. 560
56.144
5h. 028
57.5(i.1
57,451
58.S55
5'), 14:i
59,.12.1

1«>73— . Ian. '
Icli
Mai.-
Apr.--

I ud ot period

57,792
6 2 . K i d
64,4."!'/
63,68.1

Tmal

1969 I 27,709

••-"<" : {§!$'«
'""• ( ! * # 3
1072 Ap r . ' 16,27';

M a y ' 16.7:0
Jim.- • • 17,541
July 16.251
A n n . ' 16,'146
Sept . ' 17.KIK
Oct. ' IX. 5X9
Nov ' . . . I9. (N7
Dec • Ml,.1.i7

197.1 Jan. '
Irh
M;ir.''
Apr..

I').266
17.4(14
17.557
VI. 77.1

Payable in dollars

Deposits

Demand i T ime-

20,397
15,716
15,726
IO12(

6,484
7, 126
7,219

(>!«48
7,008
6,915
8,20.1

7,3.1.1
7.653
7.525
8,003.

lo ta !

2.1,41')
16,917
l(:,949
10,(1)4
10,721

,
12,4X8
I.!,OSS
I 1,816
12.621
1.1,269
I.\M>5
14.404
14.'1X5
14,444
12.466
12.590
I2.626

Treasury
bills and
cei t i l i -

4 . .104
4,468
4 5'J2
4,485
4.6(10
4 , 71 (>
4 '1.15
5, 1.17
5,427

.12. 147
:II..IOO
:l I , l>5')
32.7.1X
.1.1,57.1
.12.56')
.I2..S67
.12..I'M
:i 1,52.1

16,756
12,.17(i
12,3X5
7,(147
.1,.!')')

1,36 5
1,567
1,790
1,877
1.555
1,8.1.1
1.7')X
1.9.18
1.659

1.15?
[ ((|N<)
•'. 1 76
1..I.I9

.152
307
.109
2X5
1.11
.148
414
481
5.1.1

42.1
•IX1
518
514

6,876 | 3,971
5,765 13,51 I
5 ,802 I I 511
5,017 .12,415
4,025 32,415

5,361 I 29.854
5.44') | .16.235
S,478 ' M,W>
5,550 • 36.214

Ti> hanks 1

Deposi ts

I )cmai]d 1 i m e '

Other
short-
term
linh.-i

7,11.1
5 l:iS
5,1 XI
5,48')

10,44:1

I I , (. ') I
I I . M 10
12,248
11,106
12. .168
I2.X4I
Kl 506
14,154
1.1, (.74

14,71')
12,')65
Kl , MI6
1.1,.112

I'uyahic
in

foreign
cur-

rencies

42')
368
368

4')4
4')')
51')
481
•155
47X
5.IS
54.1
4')6

526
51.1
548

»5X4

I , :i26
I,."154

850
.120

U.S.
Treasury
hills anil
cerliii-
rales

20
14
14
K
K

4
I
5

To ollieial institutions"1

Total

11,077
19,3.1.1
19,3.1.1
;W,h7<)
.19, (I IS

.IX, 72.1

.17,850
is,6o:i
.19,777
40,616
.1'). 6.1.1
40.266
40,045
.19, '1X6

38,527
45,41.1
46,XX2
45,9 10

Payable in dollars

Deposits

] )emand

I ,930
I ,652
I ,652
I ,620
I , .127

1,246
I , 224
I ,5.16
1.521
1 . .t(W
I ! 2.19
1.1.15
I ,271
I ,589

T ime 2

2,942
2,554
2,554
2,504
2,11.19

2,270
2,37')
2 46'l
2..177
2.41V
2,459
2,569
2,64 1
2,868

in dollars

Oilier
slioi I-
lerin
Hub.-'

4,644
1,202
3,197
2,1.10
6,'195

lo l . i l

4,064
4,029
4,039
3,691
.1,694

8.379
8,611
i ,'18 1
7! 649
8 7:9
),084
1.570
).98I
),2S7

4
4
4
4
4
4

,852
,890
, 104
, 12.1
.040
, 241
,417
,322
!i>27

1 , 75(
1,69.1
1 ,800
1,821
1 ,702
1 .776
1,875
1,706
1,954

9,860
7,8') 5
7,887
7,75')

•t.467
4.5')6
4.590
4.749

1,405 2,867
1,756 2.841
1,54.1 2,826
1,714 2,925

To otlier

Deposi ts

U.S.
Tieasury
hills and
ceitili-
cales.l

3,844
13,367
I 3,.167
32,311
.12,311

.12.047

.11,209
31 .57.1
32,655
3 1.499
32,497
12 794
.12. 115
.11 .45.1

29.779
16, 147
.17,62(1
.16, 1.17

Dcmnnil 1 T ime 2

1,711
1 ,688
1 ,6S8
I,MM
I <h(l

1,77.1
I. It 13
I , S05
1.951

I

I ,935
1,886
1,895
I ,66.1
I ,666

I ,(18 2
1 ,781
I ,815
I 822
I .852
1 ,909
1,9.1.1
2.014
2,026

2.070
2. 127
2.1.14
2,112

D.S. i
Ticasury
bills ami
ccrtili-
c.itcs

•i I 107
131
131
96
96

96
SS
SI
77
67
6S
70
75
65

69
XI
61
81

Other
shorl-

l iab.'l

2,159
1,612
I ,612.
3 ,(>«<>
3.177

2,871
2.S5S
.1.054
.1,220
.1,26S
3,398
.1,645
3,905

4.304
4,497
4.721
4,948

Otl iur
short-
term
li.il>.-'

312
:I25
325
274
271

3IX
:12s
401)
402
419
489
5.18
528
481

555
571
5SK
605

l^yahle
in

foreign
:un-encies

202
148
148
158
165

167
167
167
170
171
171
171
171
171

171
172
172

'1187

To hunks
and olher

ioreinners:
1'ayable in

loreiiMi
cur-

rencies

226
220
220
228
22S

327
I.I.I
35:i
.111
284
.108
368
172
325

.155

.141
376
398

liudi-d
1 Data exclude "holdings ot dollars" ol (he IMI-'.
2 I xilmk-s negotiable lime certilicates of deposit, n h k h

ill "Other."
-* Includes noiuniilketable certificates of indebtedness issued to ollieial

institution* of Joiuiwn coimtrii-.s.
4 Principally hanki-rV acceptances, c ncrcial |ia|>er, and negoliabli;

time certificates of deposit. See also note H(a).
•'' D.S. Treasury i'ills and cerlilicales ohtauu:d from proceeds ot sains ot

L:old by the I M I to the Lnik-i l Stales to acquire inconic-canunr. asset-..
Upon termination ol investment, [lie same i|uanlilc o f f.'-.i|il was fe;u'-
iiuircd by the I M I ; .

' 'Principally the International Hank lor Reconstruction and Develop-
ment and the Inter-American Development Hank.

Includes aidi-rencc between cost value anil lace value of securities ill
I M I 1 K " l d investment account.

7 Data on the two lines shown for this dale ditlei because of ehani-.es in
reporting covetai'.e. I iirures oi\ the lirst lir.e are comparable in coverai'.e
with those -Jiown for the preceding date; figures on the .second line are
comparable with those shown tor the following dale.

3 Data on second line dill'er from tllo.se on fust line because (a) those
liabilities of U.S. banks to their forciL-.n branches and those liabilities of

U.S. agencies and branches of IbreiLin banks to their head ollices and
foreii in branches, which were, previously reporled as deposits, are included
il l "Other sl toi l- terni l iabi l i t ies"; (b) certain accounts previously classified
as "Ot l ie ia l inst i tut ions" are included in " H a n k s " ; and (e) a number o f
report ing banks arc included in the series for the lirst t ime.

'J Includes SI5 mi l l ion increase ir. loieif in currency liabilities loot lu- ia l
insl i tutions of foreign eounlries revalued to rellecl niaikcl e\chani',e rates.

1 ( ) l oici fm central banks and lo re i fn central I'.ovts. and their agencies,
anil Hank for International Settlements and I uiopean l u n d .

' ' lixcludes central hanks, n l i i ch a/e in i ludc i l in "OJIieial in.slitutions."

N011 . "Short t e rm" lefcrs to obiij-.ations pa>al>K- on demand or having
an original maturi ty o f I yeat or less. I or data on lon.n-terni liabilities
reporled by banks, see fable 10. Data exclude the "lmldiii|>.s ol dol lars"
o f the International Monetary 1-und; these obltj-ations to the [ M l - consti-
tute contingent l iabil it ies, since they icpiesenl essentially the amount o f
dollars available for drawings f rom the I M l - by other member countries.
Dal a exclude also U.S. I reasuiy letters ol credit and non-negotiable, non-
interesl-beaiinii special U.S. notes held by the luter-Aiuer icau Develoi i -
mcut Hank anil the International Development Association.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(l.ml of period. Amounts outstanding; in millions ol' dollars)

Area ami country
I 1971

l iurope:
Austria
Bclgium-Luxembouri;
Denmark
Tinland
Trance
C ierniany
Greece
Italy
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western I :urupc :

U.S.S.R
Other I'.astern Turopc

Total

Canada

254
701
168
160

,150
596
170

,XK7
27(1
685
103
20.1
•/•>1

,24')
6S

IT)
14

, 39 1
14
53

Latin America:
Argentina
llrazil
Chile
Colombia
Cuba
Mexico
Panama
Peru -
Uruguay
Venezuela
Other Latin American republics
Hahamas 2
Netherlands Antilles and Surinam '
Other Latin America

Total.

27,529

3,441

441
342
I'M
1HK

d
715
154
Ifi4
IDS

<>(>\
655
656

K7
37

4.70X

Asia:
China, People's Rep. offChina Mainland)] 39
China, Republic of (Taiwan) 2:iX
Hong Kong 312
India I 89
Indonesia i (>3
Israel 150
Japan 14,295
Korea I 96
Philippines 300
Thailand i 126
Oilier I 59/>

Total

Africa:
I:M>'Pt
Morocco
South Africa.
Zaire
Other

Total .

Other countries:
Australia
All other

Total .

Total foreign countries

International and regional:
International3

Latin American regional. .
Other regional "*

16,42')

'.'.4
'I

7X
12

474

916
4?

July Aug. Sepl .

261
1,15') •

216 |
176

4,324
6,601

168
1,424
1.4HK

769
I'll.)
222

1,036
3,626

55
4,945

87
I ,379

IX
5X

I

*
6

1
I

1

272
, IKX
2.09
165

,317
,459

165
,615
,514

892
334
192

,0.13

1

4
5

1
1

1

311
,175

194
163

,422
,XI9

177
,47.(
,491

X7:
15(

24(
, 06X

59
5,891

102
I , 39 I

10

57

3,53X
72

5,692.
65

1,446
14
71

53

057

,661

, 327
298
142

Total ' 1,767

Grand total 55.42K

28,302 29,360 ! 2,8,615

3,727 : 3,660 I 3 ,730

457
620
136
196
6

7X8
165
17X
121
X.I I
671
384
XX
47

500
550 !
136
212
6

695
154
17X
136 !
X65
701
416
N.I
45

5 2 3
5') I
134
1')')

6
690
156
164
137
X55
(>(>?.
461
XX
54

4.68X ' 4 ,675 4 ,721

39
426
341
122

39
502
125
105
117

128 119
1.1,961 14,156

235
364
141

206
345
120
73 1 X02

19
541
315
91
115
134

14,412
20X
.'79
145
797

16,521 16.904 | 17,17s

17
11 ;
92
27 I

6 2 0 :

7 6 K

I

65
15

67.2 ;

729

23
9
71
IK

649

770

1,977 2,1X7 2,372.

45 47 69

2,022 2,234 2,441

56,028 57,56.1 57,451

793 X.I I
300 335
174 ; 156

1,266 1,322

.57,294 5X.HX4

746
329
15X

1 ,233

58,684

279
1,159
217
I fi I

4,501
5,809

195
I ,345
l,4fi()

X9.S
379
2:1(1

I 059
K,t)72

71
5,6s 3

56
1,428

16
6.1

2K.07X

3,969

512
601
1.15
192
d

671
151
180
125
924
747
576
«2
55

245
1 .070
254
157

4 630
5,514

190
I,.I? 4
1 ,442

'Kit)

4 1 3
2 2 3

1 , 0 X 1
2 . X 3 N

9 6
5 , 4 3 0

9 8
1 , 4 7 9

1 0
5 X

2 7 , 5 4 1

3 , 7 9 9

5 4 7
5 6 4
1 . 1 5
1 X 5

6

6 5 9
1 5 0
1 8 3
1 3 3
9 2 6
7 5 1
5 7 6

8 9

57

4,979 4,961

19
590
313
10.1

127
15.4H5

218
38.'.
143

1,016

18,529

It
595

2,55.1
47

2,600

5X,855

794
320
167

1,2X1 1,512

60,136 60,654

.19
6 19
111) !
107
107

16,152
201
194
I2X
96.5

19,182

8 1
17

678

2,801
46

2.X46

59,143

1,0.10
316
165

272
I 09.'

284
163

4,441
5 ,346

2.18
I . 3 IX
I ,468

97X
416
256

I , I 84
2 , X > 7

97
5 , 0 1 I

I I 7
I , 4X3

I I

XI

27,1.14

3,484

631
605
137
210

6
831
167
2~>s
140

1,077
XM>
5 19

86
44

5 558

197.1

I i:b. Mill.' Apr.;

.'68
974
321
152

4,4.13
5 0.14

210
I ,085
1 ,356

97 1
439
231

1 , I 89
2,924

109
5.510

82
I , 464

14
71

267
I , 16".

364
158

4.4X2
10.494

224
I .041
1 .762

99 5
498
1 ' ?

I . 403
2..X4S

94
4,54d

78
1,502

;'. i
65

2.6,X'9 32,226

3,N,VJ

6.11
64.1
1.12
210

781
193
176
140
995
X.19
290
81

235

281
I.2XS
400
142.

5.000
12 961 :

223
l)6H

2 5 12
I .018
518
256

I .48.1
2,906

105
4,657

58

1 , 5X4
14
71

36,461

3,325 3,290

689 •
(,48 j
1.16
21X

7
800
201 '
I i,l
I IX

I .051
825 .
261

84
2.19

39
675
318

98
108
177

5.84.1
19.'
418
171

1.071

39
737
3.16
1 15
101
139

14,570
22.4
446
21 1
951

687
(,71
143
184

6
788
171
172
132
949
Si»-t
198
SI

2.16

5,461 ' 5.20.1

17
78 1
3 19
134
96

1 4 6
1 4 , 7 . 1 3

2 1 0
4 5 3
1 8 7
8 9 7

4 8
8 1 6
3.17

I 14
89
137

2,344
227
518
172
«62

24

.1 027
51

3,077

59,323

IX
573

I Si

2.X
8

104
2 1

728

17
1.1

125
22

739

9 17

29 >

1 ..'45
406
168

5. 167
12.701

175
I .0.'..'.
2. >i 1
I .0.15
502
2 M)

1 ,6S2
2 9h 1
'l 18

4.74 I
<>9

I .722
8
71

36,880

3.570

694
703
140
197
7

851
I6X
167
143

1 .046
8 20
22.6

24 i

5.479

4 i

X.il

< M )

12.5

90
144

,415
214
521
166
941

I ), 111 •' I7.86X | 17,995 15,664 I 1.XI9

I2.S
28

798

3,046 i 2,861 i 2,849 ' 2.X86
65 j SI j .V| j 57

3,111 2,918 2,90.1 1,"43

57,792. 62,816 64,439 6.1.68 1

951
307 |
IS6

I ,413

60,737

930
301
148 |

1,380

59,172

957
318
14 1

974
.120
128

982
\ 17
109

1,419 1,421 1,428

64,235 65.X60 65,111

Tor notes sec the following page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Incl olperiod. Amounts oulsuindinj1.; in millions ul'dulluisl
Sinn'IfiHiMitnry data >

Area and counlry

Other Western lair
Cyprus
Iceland
Ireland, Kep. of

Other Latin American republics:

Costa Rica
I >oininican Kepublie
I euiulor
LI Salvador
(inatcnnila
Haiti
I l O l k l l l l i l S

Jamaica
Nicaragua
Paraguay
Trinidad & Tobaj-o

Other I at in America:
Itritish West Indies..

Other Asia:

ttahrain... .
Hurma
Cambodia .
Li an
Iraq
Jordan. . . .

l')70 1971

Dei:. Apr Dec.

10
10
41

09
41
VV
7V
75
10(1
16

IV
5 V
16
10

7
10
2')

4.1
'J0
7."1

80
V7
IV
44
1')
47

I I
16

55
61!
12:1
57
78
117
IX
42
IV
50
17
10

.12

1972

Apr. Di'c.

.1

5.1
70
VI
62
8.1
I2.1

66
17
15

2.1

:>6
"12
4
7

4.'.
II
14

15
.15
!t

Wl
7

-'

IV
21
10
5
59
III

17
IK
5
2

88
9
2

8 V
V2
114
121
76
1.12
27
58
41
61

25
V)
.1

VI
10
4

Area and country

Oilier Asia- (.'out.:
Kuwait
I aos
Lebanon
Malaysia
Pakistan
Kyukju Islands (incl. Okinawa)'
Saudi Arabia
Singapore
Sri I anka (Ceylon)
Syria ".
Vietnam

Other Africa:
Algeria
Llhiopia (incl. l.rilrea).
(iliana
Kenya
Liberia
Libya
Nigeria
Southern Khodesia
Sudan
Tun/unlit
Tunisia
Ur.amla
Zambia

All other:
New /ealrl

1970

Dec.

54

54
22
.18
18

I Of.
57

4
7

17V

17
IV

8
38
22

IV5
17

I
1
V

8
10

1971

Apr. ' Dec.

.U>

61)

41
4.1

4

161

1.1
12
6

1
10
6
5

14

20
.1

46

29
7V
35
4
4

I <v

274

.1
1.1

2.1

Apr.

16

60

58
SI
80
45
6
6

185

.11
2V
1 |
14
25

2'J6
56
2
5
6
7
III
7

55
54
5V

.144
77

s
4

1.15

12
57
10
21
.1(1

1191
( ')
2.

] |
10
7

21

1 Includes Hank for lute
2 Includes Ueimuda Ihrou
•i Data exclude, "hold ing

f und hut in clinic ( M r ^>M

rational Settlements and luropean l-.md.
Mi \~>cc. l'J72.
ol' dollars" i^\' tlu- lutcrnatioiuil Monetary

inve*lir.ent until (eh. 197,', when investment

•' Asian, African, and luiropean regional organizations, except HIS anil
in-Dpi-an I und, whkli are, ineliuk:d in " I uropr."
•*» Represent a partial breakdown of the amounls shown in the "other'*

tfeiMUK-s (('\c<-|H "Other r.isfeni I uiopc").
(> Included in Japan alter Apr. l'J72.
' Not availalile.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts oulMandiih!; in millions of dollar*)

I nd ot period

1V6V.
1V70.
1V71.

Vni- Apr..
May.
June.
July.

Sept.
O i l . .
Nov..
I)cc.'

197.!- .Ian.
I el...
Mar.'
Apr.'1

Total

2,490
I , 7 1 U

902

I , 101
1,151
1 . IfiS
1.IS7
1,09.1
I .067
I ,06K
I ,050
I .1100

I 025
I .'.'57
I . 174
I . .166

To :
intl.
and

e}-1, ion a I I olal

88V
78V
44(i

.51
(.86
6V.1
688
>5()
612
615
5V9
561

1,601
914
457

45.1
465
•Ml
46V
44:i
455
45:i
45 1
419

5V4
67V
659

427
66.1
69.5
707

Ollicial ! Oilier
instilu- Hanks1 Ibreiim- many Kinfi- l.unipe I.aliu I Japan
lions 1 ers dom America I

695
144

120
129
127
117
88
VV
V;
94
9 1

74
.104
.128

56
166
257

25.1
25:1
267
269
269
26V
lit')
269
259

.'57
258

Counlry or area

United Oilier Total

40
5.1
56

80
8.1
82
84
86
87
87
88
87

100
10.1

111)
164

165
165
165
165
165
167
165
165
165

165
164
16 1
164

46
42
52

7
21,
.10

67
66
66
68
68
68
68
68
(..1

hi

6l!

.12

.15

.14

.14

.14
:is
:i7
.17
.12

.10
2.1.)
2.11

2.1V

152
III

105
11V
1.15

1.16

1.15

1.15

1.15

1:14 !
1.16

127
I 18
120
12.1

655
.185

.1

Olhei
Asia

582
1.17
87

66
60
58
4V
2.4
11
.12

Al l
other
coun-
tries

70
62

18
20
17
18
17
17
16
14
10

1.1
16
16
16

1 1 xclude ial iiiMilnlions.'
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(Lnd oi period; in millions ol dollars)

liuropc:

Latin America:

Total

Asia:

Total

Africa

All other

International and regional:

Total

Non;.— Data represent csl

_

-'

•y

3

! 3

mated ollic
es with itn

^pr.

ft
I d
52

280
T)
5

179

1
ft

7

415
10

,425

8

,057

lift
11

IftX

,.72fi

ial Lin

May

ft

2

'

3

P

1ft
S7

''88
79

5

Iftfi

1
ft

7

777
II I

787

8

l i f t
•;.s

Iftl

574

riviili

June

ft
19
52

2ft4
77

5

4?4

.11.1

1
ft

7

2,901
10

2,912

8

3,(.ft4

Lift
2ft

Iftl

3,825

lioMini

July

1

1

;i

4

s o

19
49

2ft5
79

5

/\i >

II 1

1
ft

7

125
10

Lift

8

88ft

l i f t
27

I f t '

04.S

1 mai

(972

Alii:.

(,
17
45

280
7<)

.S

4 P

.172

1
ft

7

1.310
10

127

4,259

17ft
27

201

4. 4ft 1

j c a

Sept.

1

1

4

.1

1 5
45

293
79

5

441

432

1
ft

7

481
1(1

492

1.1.1

50ft

18ft
27

213

71')

, and are

Oct.

1,

15
45

308
7')

5

479

1
ft

7

3,75ft
10

3, 7ftft

133

4,.S(>.1

I8(,
27

21 1

5,07ft

Kised oi

Nov.

X1"
45

32ft
79

5

559

1
(,

4,003
I I I

4,013

1 3.1

5,257

18(.
28

214

5,471

benchn

1 h-c.

ft

45
1 '7
79

547

558

1
ft

•t,38C'
10

4,391

133

\fthl

INf.
28

214

5,tT4

ark survt
ns (see'

Jan.

(,
1 10
45

127
79

5

55t<

1
ft

7

4 Sf)7
I I I

4 877

IS 3

ft ,223

ISft

214

ft. 43ft

ys of ho
able Ift)

19

Teh.

ft
1 15
44

27(,
79

5

^59

1
ft

7

5 4 ' |
10

5.411

ft, 749

1 7ft

202

(..951

( im-'S an

73

N

5

5

7

7

re

in. '

(,
1 15
4.1

278

5

sf t l

1
ft

7

9ft 1
I I I

IS3

25

293

ISft
2ft

212

505

uular

Apr . "

ft

,.

7

V

11K

1 *S
'M

U)<)

5ft 1

1
ft

/

'I7S
III

18.1

.1.13

I7(,
v /

' ( P

53 5

nthh

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions ol 'dollars or dollar equivalent)

Lnd of' period lota l

19ft'J I I | S1
1970 ,1,5ft,1
1971 "

1!)72- May
June
July
Aim
Sepl
Oet
Nov
Dec

12,441
12,441
I5,8(i4
15.H64
I ft,022
15.X71
15,«72
15.S72

197.1- Jan If, OK,
Icll 15,SI>:1
Mar "I5.X7O
Apr "If t .OIS
Mav I(,,OI2

I'Otill

1,431

7',8 29

IO,ftN8
III ftK8
14,188

U',345
14,345
14,345

14,474
14.474
14.4ft4
14,459
I 4,45ft

32

K
32
32
.12
32
12
12
12
20

20
20
20
20

Payable in dollars

Ida I

1,12')
2.2S9
2 i 640

C'llilliL, I
Rep. of |

( Taiwan)

2.0
20
20

:o I
it) I

( ie i -
many

5,000

I mly -•• Koreii

135 | 15
25 i 15
22 15

Thai-
land ,

2.H40
2.X40
2.H40
2.X40
2.K40
2, X40
2, H40
2, K40

2,H40
2.S40
2.H4O
2.K40
2,840

20
20
20
2(1
20
2(1
20
20
711
J.W

20
10

7,(>5ti
7,ft5.S

11,158
1 1,15«
11,315
11,315
II 115
11,315

1 1 47 1
11,471
11,471
11,471
1 1,471

22
22
22
22
22

22
22

''.'
22
22

•> T

15
15
15
15
15
15
15
1.5

100
100
100
100
100
100
100
100

100
100
100
100
100

Payable in IWvifn currencies

Total

100 i
10(1
100 5

.750
,0K3
,8 27

,753
,753
,(>7ft
,(>7(>
,(,77
"•2ft

,528
,539

,542
IS')

.407
,55ft

Ger-
many •!

1 ,(IS4
S42
(.12

53ft
53ft
459
459
45')
30ft
30ft
30ft

JOft
153
15.1
172
172

Italy

125

Swi tz -
e r l a n d

541
541

I , 2 1 5

I , 217
1,217
I , 217
I , 2 1 7
I . 2 I S
I , 220
I , 2 2 2
I ,2.13

I , 2.1ft
I ..Wit
1 ,254
I ,384
I ,384
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13 . SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(I.IHI of period. Amounts outstanding; in millions of dollars)

Arcu and country

Lurope:

J ranee

Turkey

U.S S R
Other Eastern liurope

Total .

[.iititi America:

Chile

IVru

Hahamas '
Netherlands Antilles and Surinani

Total

A siit:
Cliiiiii, People's Rep. ol (C'lina Mainland)

Hour Konj'
India

Israel
Japan
Korea
Philippines

Other

Total

Africa:

Zaire
Other

Total

Other countries:

All other

Jotal .

1971

Dee.'

57

115
2 6 !
215

30
160
105
67
12
70

118
145

559
19
12
28
37

2,114

1,627

305
435
119
180

p
914
12*
17ft
41

268
374
262

18
26

1,494

1
109
70

41
129

4.280
348
138
172
25?.

5,560

10
4

156
21

2K,S

158

28

186

11,269
3

13,272

July '

16

2

i

I

1

4

14

14

73
50

124
305
286
25

194
97
71
25

156
114
131

3
736
23
2.1
62
44

557 '

299

.123
568

77
196

11
179
132
157
18

3.13
357
.190

16
22

178
100

14
44

101
527
144
143
174
245

871

14
4

149
12

1 17

?96

210
38

24H

,270

3

,27.1

A u g . '

11
(it
6.1

12S
349
22')

27
19(1
102
56
21

16(1
120
117

4
666

21
25
64
40

2,503

2,484

339
600

71
184

1 I (>">
117
158
40

343
355
426

16
29

4 071

2
17!
85
17
60
87

1 471
142
144
187
210

4,800

1 ">
4

\-V
12

280

184
41

225

14,364

3

14,367

I!

Sept.'

8
70
60

120
317
268

2K
171
116

52
27

194
111
180

7
641

22
24
55
38

2,531

2,026

352
6.19

79
378
n

1 121
150
137
41

335
345
428

15
28

4 064

2
180
85
18
66
78

3 461
121
144
187
229

4,773

5
119
12

121

291

205
44

249

13,93.1

4

13,936

72

Oct.'

11
87
52

119
274
287

27
177
104
62
22

229
128
186

4
657

18
23
30
40

2,543

1,681

363
659

58
184

11
1 126

145
138
1ft

3ft 1
353
372

15
32

4 054

1
187
76
15
74
87

1 71')
302
151
177
244

5,0.14

17
5

114
14

109

279

229
.16

265

13,856

ft

13,862

Nov.'

10

2,

1 ,

1

4

4

5

14

14

84
57

P I

•"•In
77

170
101
6?
21

P I
150

4
719

16
19
1">
38

551

717

357
633

51
196

15
168
179
147

IK
386
368
401

13
.1.1

I'll

1
701
76
17
74

105
001
117
160
181
760

.197

16
4

145
10

IP

286

271
36

MX

449

6

455

Dec.'

8
120

59
1 18
3.10
121

29
255
108
69
19

207
156
125

6
85 5

22
20
41
49

2,917

1 ,920

379
652

52
418

I 1
1 202

246
145
40

38.1
188
476

16

4 442

1

91
14
87

105
4 162

' 296
149
I'll
100

5,593

21
4

143
13

1 24

104

291
40

330

15,506

3

15,509

J a n . '•

7
67
58

127
275
267

34
221

93
62
21

210
176
187

5
672

18
23
44
47

2,61.1

1,93!)

18!)
641

51
408

12
1 202

219
129
40

388
393
41.1

15
56

4 , 159

2
205

84
15
87

126
4,081

271
148
184
2.HH

5,490

22
6

150
15

lift

109

272
50

.122

15,032

3

15,035

J

1

i

2

1

5

6

17

17

I'J

1.1
124

59
122
I P
414

21
271
152
61
2ft

716
249
•>or>

6
001

20
26

51

4.11

17?

417
727

49
412

13
213

1.16
IK

385
37')
521

15
70

592

101
15

103
106
277
288
150
I9S
335

,78ft

70

1.1
1 13

105

256
44

300

,787

3

,789

73

M

3

1

j

4

5

7

• —

18

18

ir.J;

9
100
60

131
424
370
29

269
118
70
20

78?
235
152

5
S47

18
22
54
52

268

461

40ft
740
51

180
11

120
212
132
40

404
3ft7
461

20
105

ft49

2
231

16
127
141

,568
301
140
205
272

,115

20
7

155
II

1.1.1

325

244
47

291

,109

1

,111

Apr. •'

9
87
6.1

1.14
451
.145

12
288
129
66
30

2.18
238
186

795
20
29
61
ftt)

.1,265

2,286

396
759
45

401
11

1 341
183
14.1
36

396
382
505

27
85

4,712

2
238
122

14
127
124

5,661
331
150
197
295

7,265

22
5

151
1.1

1.17

.127

249
50

299

18,15.1

2

18,155

1 Includes Hermuda through Doc. 1972.

Non . Short-term claim-, are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made to, and iicceptaiK'es made for, foreigners; drafts drawn u^uiiist

foreigners, where collection is being made by banks and hunkers i'or
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and hankers and
their customers in the United States. Hxeludes foreign currencies held
by U.S. monetary authorities.
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions ol1 dollars)

I:.ntl of period

1969.
1970.

1971

1<J72-
Apr.'-..
M a y . .
June r . .
J u l y . .
AUK. ' .
Scpl. ' .
Oct. ' . .
Nov. ' .
DCC.'..

9,680
10,802

( H , 1 7 0
13,272

1.1.785
1.1.46(1
I 1 565
14.27.1
14 U,7
1.1,9.16
1.1,862
14,455
15,509

197.1 Jan 1.5,0.15
l--c;h 17.789
Mar." 18.111
Apr. '1 IX. 155

Tota l

9,165
10,192
17..12K
I 2..177

12,999
12,626
2.7.12
1 171
,l,4:'l
.1.048
.1,0X6
.5,6X5
4,66.1

14 210
I6.7IX
17 160
I 7,.1.17

Total

.1 27X

.1,051
4.50.1
.1.969

4.44S
4.598
4,756
5,049
4 9X4
4,9X7
5,154
5 , 14.1

5 71. '

,479
,45.1
,sr

6.K.I9

(.,45.

Payable in dollars

Loans to — •

OHidal
institu- Hanks 1 Others

ns

262
119
223
2.11

1
1
2
.'

,94.1
, 720
,61.1
.OKI)

I
1
1
1

,07.1
,212
.667

I65
171
165
I 64
15:
14.1
146
157
I 6.1

14.1
162
141
146

3 ,.154
3., 51 X
1 575
2,779
2 710
3.577
.'. 666
2.700
2.975

2
I
.1
.1

, X I 4
,675
,696
.94: '

I ,97.8 I
1 909 !

2 016
.', 106
7,122
'>. .'72
3,-14.1
2,4X4
.1,571

.'..472
2 616
?. 700
2.75.'

Collec-
tions
out-

stand-
ing

2,015.
2,:1X9
2,475
3.475

2.469
2! 540
2.649
2,70.1
3,805
2,882
-\9K7
1,1.10
:l, 7.69

.1,2.14

.1 515

.1,697

.1,7X1

Accept-
ances
made

lor aect.
of for-
eigners

I

.1,202
1,9X5
4.24.1
4,354

4,2 V
I, XIX
.1,481
t 27.7
,i|0X2
7. ,967
2,95.1
.1, I 29
.'•, 20-1

.1, I 0.1
.1, .122
•|4(i.l
.1.46.1

670
766

1 ,107
I .679

I hlO
1 ,650
1 .844
7..I92
.'AM
3,:i.l
I 991
2.0X5
2,478

Payable in foreign currencies

516
610
X42
895

785
8.15
X.I.I
907
946
8XX
776
770
846

3,44.1 825
.1,429 1,0/1
I 46 1 I 951
,I,3M SIS

Deposits
with for-
eigners •

:I52
:i52
549
54X

4VX
5:10
4X6
516
4S?
4.11
40S
41?
441

44.1
596
5.'.4
460

rities,
oml.

X9
92

119
17.1

17/
187
233
27S
I.IS

.1 10
209
319
33 1

35 1
Hi
3.63
307

74
166
174
I .'4

I 18
25
OX
36
37
59
19

1X2

I.'X
162
165
153

1 lixcludes central banks, which are included with "Ollicial institutions."
2 Data on second line diller from those on first line because (a) those

claims ol' U.S. banks on their foreign branches and those claims of U.S.
agencies and branches of foreign hanks on their head ollices ami foreign

branches, which, were previously reported as "Loans" , are included in
"Othershort- term claims"; and (h )a number (if reporting banks are included
in the scries for the first lime.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

liml ot
period

1969
1970 .
1971 '

1972- A p r . ' . . .
M a y 1 . . .
June1 . , .
July1 . . .
AMIS. " . . .
Sept.' . .
Oc t . 1 . . .
N o v . ' . . .
Dec...

197.1 - Jan
l e h
Mar . ' ' . .
Apr . '

'Total

3,250
3,075
1,667

1.94H
4,047
4,192
4..110
4,.187
4 , 5 3 - 5
4,6.12
4 666
4,916

4,956
5,06.1
5,210
5 160

Total

2,806
2 698
: i , .145

.1,636
1.712
.1,874
4,001
4,071
4,2.7.0
4,.106
4..142
4,501

4,5.15
4.625
4,754
4.97.4

Amounts

Type

Payable in dollars

1 .(tans to

Ollicial Other
insti tu- . Hanks 1 Inrei rn-

tions

502
504
575

654

CIS

209 2,096
216
115

, , 5

1 95X
2,455

2,6.17
674 I.I.I 2.72.1
719
757

.16.1 7.792
.156

771 • .198
2.890
2,904

796 407 .1,02.1
796 413 :l,098
819
8.1.1

4.12 .1,091
410 .1,2.18

11.1.1 440
H40 i 470
884
9.12

479
51.1

.1,262

.1, .11 5
3, .19 1
.1,478

outstanding; in mi

Other
loni:-

Pay.ible
in

forcif',11
i:iu ren-

terin cics
claims

426 18
152 ' '5
.1(10 22

3.95
78 5
287
275

27
.10
.11
17

3.S 1 .14
?.*?. .1 1
792 15
291 1.1
175 : 40

.179 41

.186 52
412 4'l
1X7 -19

ions (.l1 d

United
k ing-
dom

67
71

1.10

14.1
140
1.19
146
141
128
1.16
117
1.19

144
1.15
121
1 3 . 3

J l l a t s )

Other
T.urope

411
411
59.1

626
6 . 1 X
611
(,74
671
6X7
65X
658
704

728
766
8 57
l)0X

( o u n t r

( ' anada

408
112
3.38

2.10
751
.'84
78.1
7.77
2SX
1.15
1.19
18.1

40.1
4.11
450
477

' o r area

1 a t i u
A n i e i i,La

, .129
,125
.45.8

..547.

. 5X4

.644
, 724
.789
,K6 l
.89.1
.875
.'J9I

,957
.977
,967
,995

Japan

88
115
246

2.90
281
.109
3.94
288
2X9
.103
301
.115

.124

.11 1
107
108

Other
Asia

568
548
5X.1

67.1
707
7.15
754
77 1
X02
X2X
86.1
.88 1

897
91 1
968

[ . ( I I I

A l l
oilier

countries

378
79?
429

• 1 - 1 7
449
414
44S
480
4 8 1
49 1
50.1

501
5.H
5.19
539

1 Hxclutlcs central hanks , which are incliuluil with "Olliekil institutions.1
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

1'eriod

Marketable U.S. Trcas. bonds anil notes '

I Net purchases or sales

Intl.
and

regional

1070 56
PJ7I ' ' 1,672
1972 ' I, H6
I 07.1- Jim.. Apr.'1. . . .! 1 ,<>M

l')72 Apr
May :
June'
July
A ill'.
S e p t . ' I
Oct.'
N o v . ' |
Dec

48
M h
251
^ . l
41.1
->5X
156
195
404

1V7.1 Jan
I eb
Mm.'-
Apr.- |

515
554

.11

I'oreign

lotal Ofliu'al Other

U.S. corporiitc
securities "-1

Pur-
chases

- 25 82
1.10 1,542
5 7 I .1 25N
II ! I ,i./2

K
I
I

4(1
10

IS
.156
251
222
:I7.1
247
356

• 41
1,661

25
350
274
224
.165
217
.140
377
40.1

562
579
540

16

123 i l l , 426
119 14,57.1
23 I8,9?2
25 7.390

I,678 I
I ,146 I
I , 648
1,151
I ,495
I . 154
1,317

II
17
18 I 1,910

1 2,007

* i I , 8 5 5 |
52 I,785

3 2,215
2.1 I ,5'ft |

Salos

9,844

I 4/158
4,.109

,420

'407
. 152
,217
841

,03X
,2X9

Net pur-
chases or

I'oreign bonds 1'oreifin stocks

|.Mr Net pur- ., : Net pur-
ihitsus :

 S i l l e s s l lj. ' '£.01 ' chases S ; l k s l d l j l " " s ° r

1,582 | 1,490 2,441
1,415 ' 1,6X7 2.621
1 964 I ,911 2 961
.1 <m 591

258
235
241 i

*
27X ;
.114
279
621
638

,118
,062
092
0.16

7 I7.17

1,123
500

162
12X
109
191
129
173
1X4
14ft
243

191
144
119
117

150
11 5
.119
101
9X

163
207
171
465

32.1
144
125
2H7

- 9 5 1 1,0.1.1
')35 I 1,385

I 021 I 2 532
,!H<; 6X1'

187
2.11

90
30
II

• - 2 !

99X
I ,439
2,1 J.I

5V'

197
245
226
155
242
173
188
192
2.13

181
141
269
166
179
142
119
IK
178

, 3 2 ,

1.1
I 70

161 i
191 '
207
121 1

155
145
111)
112

35
57

409
160

1ft
104

- 4 3

63
.12
69
82
55

7
48
97

9

1 Excludes nnmnarketahle U.S. Treasury lion.Is and notes issued to sold abroad by U.S. corporations organized to finance direct investments
ollicial institutions ol foreign countries; see Table 12. abroad.

- Includes State and local r.ovt. securities, and securities of U.S. (iovt. Noil-. Statistics include transactions of international and regional
agencies and corporations. Also includes issues of new debt securities oruani/.atio.is.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

Period

l'J70.
1971.
1972

Total

731
2, 14(1

1973 ".Ian.- Apr.' ! I \n?x

1972-Apr . .
May.
June.
July. .

Se;il..
Oct..
Nov..
De i . .

1973 Jan..
I eh..
M.ir.-
Apr."

78

32
• 36

252
165
Kill
4X')
350

489
45 1
3-17
MO

iei- Nether-Swil/.cr-1 United ; Other
lany lands land Kingdom I.urope

372
I 14
• - ' )

19
8

• 6

60

S1
85
48

.12

195
131

S|

• 2 2

• 14

• -20

219
J97
152

19
8
15

110
Ift8
6.19

490

1
27
27

44 I
1.1 !

• - 7

ft •
44

3
I

79
•I I

8
9 i

14
8

15
24
55
42

47
67
47

X

56
68 I
51
83 I
61
59 i

142
151 |
144 '
54

I

•••3.1

49
561
?()(.

46
20

I
15

mi
56
K9

151) |
132

118
«:>
21
15

24
71
92

146

To I ;d ;
I u r o p e

4X2
627 I

I 911 I
I .159 '.

62
.1.1 I
34

249
162 I
109
447
297

Canada

9
- 91

78
12(1

• 23
17

- I
4
8

• 1 2

X
14

1

24392 I
.176 3f>
284 .'.6
106 34

Latin
America

'17
.17
12
35

13
• 2?.

-42
-25
16

il
25

8 ;

20 ',
10

Asia

X.5
, 0 8
256
| 5 7

49
30
.12
12
4

II
29
8

42

X5
•16
. ' I

A1 rica

- 1

Other ! Intl. &
countries

I
- • 2

I

regional

22
54
86
25

6
2
9
7

I
10
4
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(in i on-, or dollars)

1970
1971
97?.

197.1-

972-

97.1-

1'eriod

Jan. A p i . '

Apt . . . .
Mav
lime .
lulv
.\III.
Sept . . .
Oet

Hoe

Jan

Mar.' . . . '.
Apr.'1

lota;

9 V
6S4

1 H24

1 .6S4

ISO
210

.16

1 49
120
112
2K'>

24S
270
77 V
.16(1

1 ranee

1<
• <-

t If,

'IS

IK
40
9S

6
V

.16
2

, 2
(,

.1.1

Cei •
many

4S

77

1
.1
1
.1
4
4
7

10
.10

4

iXelhei
hm.ls

• 1
f)S

•)

20

K
X
f,

1
IK
*

.1

- Swit/ei-
i land '

1.14 '
197
1 14 •

1
• ' 1 2

1 - 1
.1

.'1 '

17
IS

! .is •

14

29
.10

7 •

40 j

United

I IS
127
120

IS

S
VI
4

.14
16
IS
4

46
•19

.IS
46

96

Other
1 urope

91

» | s

5X6

1 1

17
1 2

XI)
54
42
60

V.I
60

I.SS
94

Total

464
612

1 ,246

IS
121
I4S

11
6 '

I.1S
Ilii
21 0

149
149
i M
7.1

C .anada

12.X
17

,S2

1
1 1
2 1

4

I I I
5

li

1
16

• , .

1 .Itl'il
America

+

- jj

+
; 1
| |
! 1

1
4
4

Aiia ,

JS

i' i

• J M

; i

i ;
i i

i

.u :

[ (0
(*?. i

,• Oilier : I : i l l . aiif
..'oiiiiirics ici.'ioiiiil

• i -) | \<)
1 + 14H

* " nl)

* I 1,1

* ' n
|

*

1

ID
u

*

Noil.- Statistics include Stale ai
of U.S. (K)vt. agencies and corpi

os sold abroa
out-, abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions ol dollars)

1'eriod

iJ7()
971 '

97.1 Jan.
Apt.-"..

972 Apr. . . .
Mav ' . .
June ' . .
J u l y . . .
An;;
Sop:.'. .

Nov.;.'.'
Doc. . .

97.1- Jan
1 oh.. . .
Mar.'1. .
Apr.'-. .

Total

91 S
992
612

129

2S
S2

2 / 4
79
9 1
42
46
sy

167

1 2.6
4S

1 1 0
161

Intl.
and
1 0-

L'ional

2 M
11 0
90

46

-.

7
10
7S

1
f,

16
| |
9

,,

2 1
I f i

Total
foreign
CIHIIl-
trios

662

s > ;>

I7S

21
90

2S4
1

94
.16
.10
46

176

1 IS
SO
S7

1 77

1 u- . Canada
ropo

.10 SS6

MIS ] 6.SI

•IS

6S

ISI

I.I
V.s I.IS
26 201
16

M l
2 1
49

•17 1
7<i 7 1
•19 4
16 1 S S

M 67
1 41

19 .14
1 SS

l a t i n
Aiiiei1-' Asia

1 1 1 2')

72 ' 27:

K-l I ' '

.11 .1.1
1 1 21

| S

2 62
] ^

9 24
; • ;> :

K ' S
29 :'.:

70 V
16 2 /
S .
(.

Otbev
Af- coun-

tries

S /
' 0
\ >
29

* 1

* •

+
+
*
*

1
1

: i

+ *

• i
* +

i

20. FOREIGN CREDIT AND DEBIT

BALANCES IN BROKERAGE ACCOUNTS

( A i n i ) i i n l s o l i l s t ' i n i l i i i i ' ; in m i l l i o n s n l ' d o l L u M

1-nd ol
poriod

I Ciodil
h.ilanoos
(duo in

1970

19/1

197;

19V 1

June

1 >Cv

Mar .
June
Sept
1 )ee

Mar

Sopi

Mar.-

291
.149

M 1
419
III
11 I

.12.S

2X6
166

110

I Mm
halaiu:os

(dm- honi
toroii'.nois)

IK?.
2(»
2.S1

.114
:ioo
:i2o
:H4

r/9
:i.i9
.116
19(1

N u n . D a t a i c p i v s o n t I l i o I I I O I K - V o i o d i t l i a l a n o o s a n d
n i o n o y d o l i i l h a la n o o s , t | ) p t r a i ; i i | M ' i i l l i o h o n k s o t ' i o p o r t I [ 11'
i M o k o i s a n d d o a i o i s i n t l i o U n i u v : S l a l o s , i n a o o c u n l s o f
t ' o r o i i M i o i s w i t h t l u M U , a n i l i n t l i o i r a o o o n n t s o a n i o d l i y

i

Notes to Tables 2Iu ami 21b en lollowini; paces:

1 Total assets ami total liahilitios payahlo in U.S. dollars anioitiitod to
$12,604 million anil J I2 .926 million, resptvtivoly, on loh . ?.X, 19^:1.

N(vn:.- C'ompcmenls may not arid to tot-.vls due to nnindini',.

I Or a Kiveii inoiitli, total assots may not otiual total liahilitios because
some, hranelies tlo not adjust the parent 's ecpiitv in the branch to rel ied
unrealized paper profits and paper losses caused by changes in exchani'.e
rales, which are \isod to convert loreicn currency values into equivalent
dollar values.
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21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(hi millions of dollars)

I

Location and currency form

IN ALL FOREIGN COUNTRIES
Total, all currencies

Month-end

1970 D e c .
1971- D e c .

1972—le l \ .
Mar..
Apr..
May.
June.
July. .
Auii..
Sept..
Oct.. ,
Nov..
Dei:..

197.1 .Ian..
Id)..

Payable in U.S. dollars. . 1970
1971

1972- I el)..
Mar..
Apr..
May.
June.
July.

Sept..
Oct . .
Nov..
I)ee..

1973 J a n . .

IN UNITF.I) KINGDOM
Total, all currencies 1970- Dec.

1971 Dec.

1972-

E'ayable in U.S. dollars.

1973

197(1-
I • J 7 1 -

1972

I d ) . .
Mar..
Apr..
May.
June.
July. .
All}.1...
Sept..
Oct..
Nov..
Dec.

Jan..
I < _ • ! > . .

Dec
1 )ec

IN T1IK BAHAMAS
Total, all currencies.

Mar..
Apr..
May.
June.
July. .
AUK..
Sept..
Oct. .
Nov..
D e c .

1973—Jan..
l-cli..

1970--Dec.
1971- Dec.

1972- - l e h . .
Mar..
Apr..
May.
June.
July.
Any..
Sept..
Oct. .
Nov..
D e c .

1973- Jan . .
Teh..

Total

47,363
h i , 3.14

hi ,816
65,033
63,755
64 17?
691 h 7.3
69 963
72,856
7.1,414
74,805
76,241
K(l,034

, Kl,200
87,98

.14,619
40.IH2

i 39,915
42,993
41,353
41 ,915
44,905

1 45,034
47,175
47,749
48,995
49,631
54,058

54,197
57,6.11

28,451
34,552

34,712
37,104
36,126
36,311
39,452
3') 461
40,596
40,565
41,649
41,600
4.1,684

44.347
48,53?

i 22,574
24,428

, 21,816
26,09
24,967
24,928
27,I 14
26 6K(
27,I 85

. 27,25.1

. j 27,978

. ' 27,865

. 30,381

• ! .10,652
. 32,746

4,815
8,493

8,375
8,828
8,621
9,097

10,075
10,32
11,516
11,909
12,026
12,331
13,091

1.1,065
11 3,55',

Claims on U.S.

Total

9,740
4,798

4 116
4,565
4,846
4 ,6 :9
4,854
4,058
4,504
4,927
4,967
4,45('
4,735

4.926
4,327

9,452
4,541

3,864
4,300
4,562
4,393
4,585
3, X11
4,26.1
4,667
4,669
4,173
4,473

4.592
3,987

6,729
2,694

2,247
2,50.1
2,7.18
2,441
2,298
1 ,876
2,117
2,325
2,409
I ,939
2,234

2,58?
1 ,945

,173
,282

994
,178
,244
,361
,552
,409
,530
,612
,739
,586
,496

,3H7
,461

J'arent
bank Other Total

7,2481
2,311

1,742.
2,0851
2,426
2,080
2,2791
1.514
1,759
2,7.42,
2,219
I.K24
2, 124

2,127
I ,565

7,233
2,305

I ,732
2,06?
7,387
2,063
2,260
I , 4X8
1,741
2,221
2,216
I , 80.1
2, 102

2,301
I ,534

5,214
I ,230

I ,0441
I..1I21

1 ,574
1,282
I ,199,

K 10|
I ,078
1,252
1,386

907'
I , 138

1 .466
848

6*596
2,585

2,153
2,401
2,620
2,356
2 210
i ; 7>> i
2 016
2,246
2,307
I ,846
2,146

2,468
I ,814

455
505.

2,491 36,221
2,486 54,752

2,374
2.4801

2,421
2,5191
2,576
2,544
2.745
2,685'
2,728
2.612
2.611

55,839
58,65.1
57,091
57,946
62 901
61,941
66,268
66.140
67,608
69,425
73,031

2.600 74,00'
2.762 81,104

2,219 24,642
2,236 35,064

2,132
2,238
2,1 76
2,3.10
2 325
2 124
2! 52.1
2,445
2,45.1
2,371,
2,371!

' I * 169
3K,065
36,17.1
36 889
39,669
40,521
42,184
42,204
4.1,565
44,664
48,768

2,289 48,82')
2,452 52,716

,5151 21 ,121
,464| 30,996

31,617
33,811
32,585
3 3 , I I "
36,307

066' 36,741
019 37,538

.17,144
38,201
38,64.'

,204
,190
,16.1:

!09')l

,07.1
,023
,(132
,0961 40,43(

, I 1X| 40,796
,0971 4?,487

I 15,655
21,493

21,25'
21 12'
2'l,943
22,195
24,535
24,49'
24,734
24,5.12
25,244
25,579
27,787

7I71

778

182
83,

27,778
30,423

3,583
7,119

7,271
7,542
7,26',
7,618
8,396
8,786
9,846

10,14.'
10,12',
10,577
11,41

1,206 11,496
I ,378' I I ,860

107
126
204
195
295
110
118
221
251
221
225

888
,052
,040
, 1 66
,257
,7.98
,41.1
,391
,489
, 365
,272

Claims on foreigners

Other I | Olli- Non- | Other
branches Other . cial bank
of parent ' banks I insti- j for- I

bank tutious eiyners I

6,887 16,997
11,211 24,550

I I ,013
10,633
10,542
10,463
I I , 4 5 9
11,622
1 I,655j
11,335
I I ,343
11,35(1
I I ,717 !

25,615
28, ()(,()
26,3541
27,061
30,586
30,419
31,821
32,153
.1.1,104
34,203
36,738

695 I 1 643
I ,167' 17,82.1

,118 18,093

11,946 36,797
12,273 42,204

4,213
6,659

6,637
6,725
6,358
6,475
6,598
7,260
7,320
7,048
7,391
7,4.19
8,083

8,094 26,764
8.551 29,829'

3,475' II,095
5,690 16,211

18,781
19,015

19,514:

,17.1
,179
,276
,342
,407 20 i 4')?.
,566, 21,225
,518 21,114
,550 21,612
,577 22,295
,665 22,910

,6?.l' 23,64.1
,747 24,881

1.1,265
IN.OOftj

,
20, (,04
19,015
19,575
22,049
21,666i
22,7171
21,040!
23,560
24,123
26,907

362
«64

821
843

6,802j
9,53ft1

9,400
9,891,

881
936
914
984

1 ,063
1 , 104
1 ,085
1,08.1
1,128

9,870
9,903
10,108
10.61.1
11,085
11,012
11,528
12,019
12,651

l,()6.ll 12,908
I ,097' 13,2.19

5,584
5,381)1
5,269''
5,209
5,604
5,742
5,688,
5,6511
5,751
5.4901
5;659|

17,097
19,177
17,945
18.304
21,096
20,946
21,411
21,319
22,157
22,671
23,983

316
476

454
491
507
585'
568-
5461
5951
650
630
5K4

6,235
8,619

8,482;
8,76?.:

8,865
9,020
9,039
9,507
9,844
9,523
9,662
9 K9N

6091 10,179

5,6.17 24,3.13
5,8871 28.4731

574

585

2,22.1
4,135

3,960
3,926
3,708.
3,577
.1,911
4,097
4,013
4,004
4,I69|
4.049:
4,326

4,184
4,568'

9,420

12,762

13,058
14,865
13,754
14,101
15,983
15.589
15,768
15,811
16,249
16 399
17,976

18,069
20,219

10 252
10,542

4,OI2!

4,596

5,526
5,6.17

,403
,785

,861
,815
,817

19,146 1,810
• - - • • 1,867

I 965
2,084
2,346
2,230
2,360
2,268

2,267
2 555

525
577

682
6.11
668
65.1
651
700
728
879
761
793
817

777
929

601
862

848
790
803
750
846
847
941

1,097
1,040
1,018
1,020

966
I ,102

323
350

1,237
4,5.14
4,481
4,517
4,621
4 808
4,953
4,717
4,827
5,132
5.485

409
372
404
377
36(
395
415
47<
427
439
447

405
508

2,119
.1,798

1,816
4 010
1 780
4,183
4,825
4,924
5,682
5,926
5,843
6,209
6,965

6,754
7,1 H9

1 ,464
3,320

3,455
3,51.1
3 489
3,435
3,571
3,863
4,164
4.219
4; 286
4 168
4,454

4.742
4:671

59
92

1 l(
108
108
117
128
134
139
152
157
167
175

181
238

l o r notes sec p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

A 87

Total

47,354
ft 1,336

61,816
65,0.13
6.1,755
64,374
69,622
69,963
72,855
73,413
74,804
76,219
80,035

81,200
87,987

36,086
42,03.1

42,557
45.603
4.1'. 66.1
44,223
47,814
47,460
49,4.17
50,085
,51,335
52, 139
56.375

56,405
60,888

28,451
34,552

34,712
37,104
36,126
36,311
39,452
39,463
40,596
40,565
41,649
41,600
43,684

44,347
48,533

2.1,005
24,845

24,765
26,971
25,599
2.5,787
27,729
27,130
27,625
27,586
28,477
28,558
30,933

.10,926
13,966

4,815
8,495

8,375
K.82K
8,621
9,096

10,075
10,329
11,515
11,909
12,025
12,329
13,091

1.1,065
113,559

Tota l

2,575
.1,114

3,167
3,046
2.978

:

-,819
,0H6
,212

1,263
1.262

,256
. J.I.I

1 ,559

1,414
1 967

' , 3 3 4
2,674

2,740
2,642
2.589
2,411
' ,671
2,754
..Mil l
2,791
2,789
2,75.1
1,104

2,995
1 466

,319
,660

,582
, 525
, 340
,397
,447
.497
,498
,457
465

,481
,456

,501
84-1

,208
,412

,377
,327
,154

->M)

,294
,271
,230
,245
,270
.276

,335
,661

To U.S.

I'lirciu
bank

716
669

776
6.15
621
562
646
7.l(i
6X0
727
716
802

1 ,000

S36
1,112

657
511

641
507
514
439
521

549

582
651
848

693
954

116
111

1 14
78
68

105
147
150
151
136
1.16
I.12
11.1

107
-'64

98
23

50
19
26
58

103
103
101)
86
80
92
72

72

^542
750

855
832
959
812
997

1 ,043
1,121
1,137
1 ,053

9.14
1.221

1 . 137
1 ,!«(

Other

1 ,859
2 445

2,391
2 411
2.356

756
440

7',476
2 583
2.535
7,539
2,4.12
? 559

., 578

1 ,677
2,16.1

? (199
2,135
2 075

9 7 1
2 148
2 143
2,252
2 188
!, 207
.,102

256

.,302

,222
,550

468
>17

'291
100

. 347

121

149
143

. ,19't

,110
IK')

!?7
108
129
144
14/
190
171

,144
, 165
, 178
,203

,.'64
41(i

Tota l

42,812
56, 1 24

56.632
59 925
58,726
59.648
64,592
64.71 7.
67,392
67,892
69,206
7(1 5 1.1
73.842

75.273
80,884

12 509
38,083

38 605
•11,736
19 8 77

40,754
44 142
41 634
45,464
46 088
47,313
48 1)82
51 81 1

52,1 I'l
"•5 81 1

26,520
32,128

12 171
34,787
11 980
34,090
37,107
.17,075
18 165
18 074
39,225
39.149
41.232

41 ,933
45 6.'8

.'1 ,495
21 059

77 985
25.220
24 077
7.4 168
26 017
25 19 1
25 887
2.5 .825
26,759
26,778
29,121

29,091
11 714

4 181
7 557

7,378
7 86K
7.538
8,141
8,94.1
9,126

10 218
10,616
10 KOI
1 1 .230
1 1 701

I I 761
12,144

To

Oilier
brunches
ol parent

hank

6,426
10.773

10,645
10,36.1
10,09/
10.055
1 1.069
11.783
11,510
11.123
11,204
II Mi.
1 1 . 144

1 1 .7-1(i
11.901

4 , 0 / 9
6.65.1

6 853
6,945
6 560
6.648
7 177
7 507
7,6(iO
7 401
7,706
7,741
8 178

8,400
8 /8 1

'.' 170
.1,401

1 417
3] 209
1 056
3,1.5-1
3, 160
.1,464
1 421
1' 119
1 060
2,928
7 961

3 .2 /7
1 157

1 ,5-18
2 164

2 081
2,093
1 857
7 054
» 070
I' 197
7 140
1 ,97.6
1.942
1.959
2.008

2,7.34
"* 1 88

488
1 649

1 ,57.6
1 429
1,4/1
1.454
1 .809
1.633
I 885
1 ,935
1 928

breiynei

Other
banks

24,829
11,081

30.69't
11 710
32,379
11.114
16.1 13
15 S6I)
17, .127
38.331
18.477
39.17.4
42,531

42.260
•16,371

19,816
22,069

7.1 .742
24,433
22 854
23,60.1
15 807
24 766
25,862
26 545
26,776
7.7.241
10 251

.'9.234
12 077

16 533
19,1.17

18 705
20.989
19,89.1
19,908
22,144
21,720
'V ~>M\
22 746
21,001
22,769
24 776

2.1,959
>7 018

13,684
14 038

1 1 670
15,694
14 465
14 610
15 874
15 000
15 217
15,376
15,597
15.383
17,478

16,205
1 8 160

4,

4 .
5
4 ,
5,
5,
6,
6 ,
7,
7 .

1.982. 7,
1 964 8.

1 ,875 8,
8,

(In mil

s

Olli-
cial

insti-
tutions

4,180
5,513

6,208
6 111
6,617
6.649
7,22.1
7, 176
7,841
8.039
8,236
8 401
8,486

9,236
9 188

3,7.17
4,433

4,783
4,957
5 202
5 170
5 656
5 777
6,252
6 131
6,567
6.734
6 91.1

7,680
7 809

3,119
4,464

4 788
4,996
5,172
5,158
5,542
5,565
6 007
6 11)2
6 109
6 140
6 453

7,285
7 517

2,859
1 676

1 H'M
4,041
4 711
4'141
4 5(,0
4 641
4 981
4,957
5,216
5,280
5,349

6,16.'.
6 194

872
784

674
114
;26
356
KM
169
898
IKK
422
862
195

503
394

lions ol

Non-
bark
for-

eigners

7,377
8,7S(,

9,085
9,521
9,6.15
9.810

10,187
10.39.1
10,714
10,400
1 1 ,289
11,642
I I ,48.1

12,012
13,224

4,877
4,928

5,226
5,402
5 260
5 111
5 401
5,584
5.690
5 81 1
6,264
6,365
6 467

6,,S(HI
v '00

4,548
5, 126

5 461
5,594
5,859
5,871
6.7.56
6,326

6,08 7
6,854
7. 1 12
7.042

7,412
7 91 5

.1,40-1
3,181

3 411
3,392
1 477
3,16 1
1,511
3,554
I 549
3,567
4,004
4,155
4.287

4.490
4 771

821
1 ,124

1 , 178
1 , 105
1,140
1,331
1 ,?i l
1,121
1 ,455
1 ,491
1,452
1 ,386
1 , 144

1,38.1

ollars)

Other

1 ,967
2 098

2.01H
2,062
2,051
1,908
1 944
2,039
2.200
2,258
2,342
2.493
2.614

2,513
3.1.1(1

,243
,276

,212
,225

197
058
021
0 7 !

,173
204

,23.1
, 305
459

,297
609

59.'
763

759
792
807
824
90.1
S92
91 1

1 014
959
969
997

9 1.1
1 0 6 ?

302
374

40 1
424
419
417
462
444
467
531
471
510
536

500
591

90
188

142
128
125
144
136
160
156
156
171
166
168

167
230

Month-eml

1970 Dee.
1971 Dee.

1972 • leb.
Mar.

Mav
June

'July
All*:.
Sept.
Oct.
Nov.
1 )ec.

1973 .Ian.
1 cii.

1970 Dee.
1971 -Dec.

1972 leb.
Mar.

Mav

1 Illlv
Aujs.
Sept.
Oct.
Nov.

1973 .Ian.
IVh

1970 Dec.
1971 Dee.

1972 leh
Mm-.
A p r
May
June

'July

Sept.
Oel
Nov.
Dec.

1973 Jan.
. . leh

1970 Dec.
. . . 1 9 7 1 Dec.

. .1972- 1 eh
Mar

' l u l v

Sept.
Oct.
Nov.
Dee.

197.1 Jan.
1 eh

1970 Dee
1971 Dec.

1972 leh.
Mar.

. . . Apr.
May

July
AIM/.
Sept.
Ocl.
Nov.
Dec.

1973 -Jan.
1 cli

Location and currency form

IN AI.I, I'ORI.ION (OUNTUIKS
Total, all currencies

Payable- in U.S. dollars

IN UNlllil) KI.MJPOM
Total, all currencies

Payable in U.S. dollars

IN Till', 1IAI1AMAS

J'or notes sec p. A-S5.
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22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

GOVERNMENT SECURITIES
(Amounts outstanding; in millions oi'dollars)

Wednesday

1967

Mar. 29
June 28
Sept. 27
Dec. 27

Liabili-
ties1

.1,412
3,166
4,059
4,241

1968

Mar. 27 I 4,920
June 26 ' 6,202
Sept. 25 7,104
Dec. (1/1/69)

1969

Mar. 26.
June 25.
Sept. 24.
Dec. 31.

1970

6,0.19

9,621
13,269
14,349
12,SOS

Mar. 2.5 1I.KH5
June 24 12,172
Sept. 30 I 9,663
Dec. 30 ' 7,676

Wednesday

1971 |

Mar. 3 1 . . .
June 30. . . !
Sept. 29. .
I)ec. 29 . . .

1972 •
Jan. 2 6 . . . I
[•eh. 2 3 . . . '
Mar. 2 9 . . .
Apr. 2 6 . . . ,
May 3 1 . . . '
June 2S. . .
July 26.
Aug. 30.
Sept. 27.

l.iabili- I.illb.
plus
sec. 2

I
2,858
1 ,492
2,475

909

I ,419

1 1.532
I ,374
I ,465

4,358
4,500
3,578

1,443

1,270
2,021

Oct.

IK. . .
25. . . I

I ,619
I , 544
I ,*')()
1,415

I.
X.

15.
22.
29.

1,3X7

rt... j
13. . . I
2 0 . . .
2 7 . . . I

1,338 ,
l .MI I
I ,464
I ,745

1.61N
1,705
1,807
I ,406

1,011
1,203
1,193
1,116

I 2 IK
1 ,071
I ,721
1.492
1 .345

1 Represents gross liabilities of reporting banks lo their branches in foreign countries.
2 I or period Jan. 27, 1971 through Oct. 20, 1971, includes U.S. Treasury ( ertiticatcs 1 uro-

dollar Series and special lixport-lmport Hank securities held by foreign branches. Mcginning
July 2.S, 1971, all ofilie securities held were U.S. Treasury Certificates Eurodollar Series.

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(1 iul of month; in billions ot dollars)

Maturity of
liability

Jan.

Overnight
Call
Other liabilities, maturing

in following calendar
months idler report
date:

1st
2nd
3rd
4th
5th
(>th
7th
Mill
9th

10th
I l th
12th

Maturities of more than I
year

1.61
3.19

12.56
6.74
6.66
:i.2H
2.65
3. 15

.74

.43

.48

.56
. 19
.3.1

Icb.

.30

.50
.'10
.37

1. 56

Total 44.32 47.74 4>>. 2A

.39

.94

.51

.54

.75

.43
.37
.61

1.63 | 1.77

NOTI .- -Includes interest-bearing 1<'.S. dollar
deposits and direct borrowings of all branches in
the Bahamas and of all other foreign branches
(or u/iich suc/i deposits1 and direct hoi'riiwinti*
amount to 5.50 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}

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

1 nd <>l
period

1970
1971

1972—May. .
June. .
Ju ly . . .
A U K . . .
.Sept.. .
Oc t . . . .
Nov. . .
Dec.. .

1 9 7 3 - J a n . . . .
1 eh. . .
Mar...
Apr. . .
M jy . .

Deposits

148
294

157
257
160
192
193
192
188
325

310
455
327
328
2N9

Assets ii

i:.S. Treas.
securities l

16,226
43,195

46,453
47.176
s 1 s22
51 />76
50,997
51,821
51,874
50,934

50,118
56 914

•'59,309
^58,255
iff .015

custody

1 armaiked
gold

12,926
] ")' y | s

2 I5 ,542
I f ,542
|S 542
15,5.10
I 5 '31
15,531
15,530
15,53(1

15,526
15,522
15,519
11 51.)
15,511

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and noninarketable 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 X, 1972.

-* Includes SI 5 million increase in Mar. and $160 million
increase in Apr. in dollar value o: fnieijjn currency obliga-
tions revalued to re Heel market exchange rates.

NOTI..—i:xclmk\s deposits ami U.S, Treas. securities
held for international and regional organizations, l-.ur-
marked gold is gold held for foreign and international
accounts and is not included in ihc gold Mock of the
United States.

[.ml of
period

196K
1969 2

1970

1971 -1 )ec.? . . . .

1972—Apr
May
June
July
A U K
Sept
Get
\ov

Dec. - r . .

1973 Jan
1 eh. ' . . ..
Mar

(Amounts

lotal

l.d.iX
/ I ,.119
1 1,491
1,141

I.64K
!1,504

1,899
1,935
1 ,984
2,084
2,279
2,106
2 0V>
2,085

'1,963
; 1,991

2,16.1
2,570
2.563

I1;

[ ) L

outstanding; in

y a hie
-

pOsitS

,219
952

,062
697

,092
,075

,315
,347
,382
,517
,608
,533
,475
,510
,444
,575

,681
.906
.912

n dollars
-

Short-
term

invest-
ments1

87
116
161
150

203
,27

200
206
199
194
217
170
171
178
169
45

71
I3K
137

millions of dollars)

I'aya >lc in
foreign currencies
- -

Deposits1

272
174

183
173

234
234

273
299
312
318
392

Short-
term

invest-
ment'

60
76
86

121

120
68

112
N4
92
55
61

359 45
1132 57
343
307
328

.146
394
367

55
42
42

65
131
147

United
King-
d o m

979
610

663
372

577
577

667
713
710
753
761
690
683
657
700
722

799
830
933

Canada

280
469
534
436

587
443

707
608
572
565
709
604
551
59.1
485
484

605
964
832

1 Negotiable and other readily transterahle foreign obligations payable on demand
or having a contractual maturity of not more than I year from the date on which the
obligation was incurred by the foreigner.

2 Data on the two lines for' this date (lill'cr because of changes in reporting coverage,
ligmcs 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.

NOTE.— Data represent the liquid assets abroad of large nonlianking concerns in
the United States. They are a portion of the total claims on foreigners reported by
iioiilumkiiiK concerns in tJic United Staff* ami arc included in the figures shown in
Tables 26 and 27.
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(I'nd of period. Amounts outstanding; in millions ol" (Lolhirs)

I ial'ihtie.s to forcir.ners I

Area and country

l.uropc:
Austria
ltcl^uun-1 uxcnihouii:
Deninai k
I mlaiul
Trance
( jenuany, I ml, k e p . ol'
( IICL'C'J
Hilly
Netherlands
Norway
l'oilni;al
Siiiiin
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Weslern Turop*;
1 astern l.liropc

Total

('anada

lat in America:

Dia/il
Chile
Colon hia

Mexico
Panama
Peru
I ' r u i L U a y
Venezuela
Oilier I .A. rrpuMii s
llahainas '
Neth, Antilles and Surinani,
Oilier I atin America

2
2

136
117

4
KB
6')

Id
65
17

1(14
2

8')()
1
2
4

I , ( .11

181

IK
1')
14

7
*

22

7
2

Id

l o t a l .

Vsia:
China, Rep. o f f Taiwan). . . .

India

Israel
lapan
Korea
Philippines
Thailand
Other Asia

I'ntal.

MVP
Siuilh Africa
/.aire
Other Africa

Total.

Other countries:
Australia
All other

26
HI
1(1

17.1
1.1
5
1

142

.11
1

67

4?
8

In ternat iona l and rer. ional. . . . ;

Grand lota l '

5
104

3
2

12:1
88

5
107
86

6
I)

(<S
16
7.1

1,6.14

IK')

IS
IS
71

7
*

17
K
8
;(

IK
21

2.1
II
U
fi
')

IK')
12

H
4

HW

1
M)

50
'I

5K

,K42

June

I OK

1
13')
104

5

5
2

70
1.1

3

,714

1S5

18
I')
16

18
6
6
3

17
.12

IKK
16

4
KM

1
.11

11

66

Sept. '

82

1
145
1.10

14
108
T>

5
1

<r.t
14

I ,7.1.1

18.1

16
24
17
6
I

21

451

26
12

17

2, y.u

75
i)
4

165
1.16
24

118
102

')
4

8.1
12

.\
'J.I 2

7

1,80S

20K

1')
.15
IK
S
1

?7
K
5
(>

17
15

10.1
II)
7

ZK
12
7

17.
17

14')
20
15

14')

41(1

7
1

5')

1 .075

( l a i u i s o n lotc.i.L'.ncis

IVV2

14
<>0
15
IK

2.02
l')2
.14

186
68
I.!
16

124
40
6)

II
13
28

2,046

781

54
147

46
45

I
151

7.1
14

S
81

.166
<)

24

41
;.i
15

48
15

145

41
6

ISO
17

Mar.'

17
45
18
1')

.16
181
66
16
2:1

102
.15
60

')
')54

II)
11
25

2,02:1

1,045

48
1:18
.1')
40

1
1.1.1
1')
31

6
77
')4

31.1
S

22

45
7.1
7.8
7.i)
21

442
56
67
18

171

K')4

42
S

75

12')

8.1
26

5,170

June

16
64
2(1
1')

707
I'M
36

184
66
17
21

117
.17
5')
11

')K5
II)
10
22

50
152
41
38

1
143
22
32

5
75

106
442

10
18

I ,13.1

45
23
.12
25
17

451
61
67
15

174

46
7

74

133

18

116

5

Sept.'

15
63
1')
16
188
200
30
174
71
19
20
1.10
45
57
8

)')?.
II
11
47

117

)')(,

52
163
33
1')
1

154
7.0
.16
7
74

51')
1 1
23

21
62
7.8
7.1

221

1'.

7S
IK
21
I3K
56
7')
47

1,042
15
14
42

•;.,.( io

8')')

5')
175
33
41
1

180
1')
40
4
K')

57.0
17
23

I , 226

51
22
36
17.
IS

452
57
6.1
14

177

7
45

7
64

122

18

I 10 I

8

5,4'JK

1,78')

67
24
.12
33
31

456
63
4')
15

201

<•)!.'.

I
51

5
7K

140

20

5,722

1 Includes ItcMiiiiiLi mercial concerns and other nonbaukiiiK institutions in the United States.
Oata exclude claims held through u . s . banks, aiul intercompany accounts

No'ir.— Reported by exporters, importers, and industrial and com- between U.S. companies and their toieign ulliliates.
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27. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amounts outstanding; in millions nt'dollars)

I nil of period

1968--Sept
Dec

1969— Mar
June
Sepl
Dec.'

1970—June
Sept
Dec

1<>71—Mur
June
Sepl
Dec. I •

1972- Mi i r . '
June'
Sept.'
Dec."

Total

1,678
1,608

I ,576
1,613
I ,797
1 ,786
2,124

2,387
2,512
2,677

2,437
2,375
2,564
2.704
2,761

2,042
2,922
2 933
3,075

Liabilities

Payable
in

dollars

1,271
1 ,225

I ,185
1,263
I ,450
I , 3<)9
1,654

1,843
1,956
2,281

1 ,975
I ,937
2,109
2,229
2,298

2,404
2,450
2,4.15
2,584

Payable
in

foreign
currencies

407
382

.191
350
346
387
471

543
557
496

462
438
454
475
463

437
472
498
491

Claims

Total

3,907
3,783

4,014
4,023
3,874
3,710
4,159

4,457
4,361
4,160

4,515
4,708
4,894
5,185
4,997

5, 170
5 378
5,498
5,722

Payable
in

dollars

3,292
3,173

3,329
3,316
3,222
3,1 24
3,532

3,868
3,756
3,579

3,909
4,057
4,186
4,535
4,459

4,550
4,681
4,836
5,087

Payable in foreign
currencies

Deposits with
banks abroad
in reporter's

name

422
368

358
429
386
221
244

234
301
234

232
303
383
318
290

318
376
432
397

Other

193
241

327
278
267
365
383

355
305
348

374
348
326
333
247

302
270
230
238

1 J)ata on tlie two lines shown for this date differ preccdini! dale; (inures on the second line are compa-
becausc of changes in reporting coverage. I'igures on rable with those shown for the following date,
the first line are comparable with those shown for the

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amoimts outstanding; in millions of dollars)

I-nd of period

1968—Sept..
Dec.

1969—Mar...
.June,.
Sepl...
Dec. 1.

1970- Mar..
June.
Sept..
Dec .

1971— Mar..
June.
Sept..

1972- Mar. '
June'
Sept.'
Dec.''

Tolal
liabilities

767
1,1 29

1 ,285
1,325
I ,418
I ,725
2,304

2,358
2,587
2,785
3,102

3, 177
3,172
2 939
3,159

3 077
3,309
3,482
t 625

I , 625
I ,790

I ,872
1,952
I ,965
2,215
2,363

2,744
2,757
2,885
2,950

2,98.1
2,982
3,019
3 118
.1,118

3,191
3,194
.1,222
3,.119

Claims

Country or area

United
kingdom

4.1
147

175
168
167
152
152

159
161
157
146

154
151
135
128
128

129
108
128
1.17

Other
1 urope

313
306

342
368
369
433
442

735
712
720
708

688
687
672
705
705

71.1
707
690
709

Canada

376
419

432
447
465
496
562

57.1
580
620
669

670
677
765
761
767

787
797
809
X.I.I

Brazil

198
194

194
195
179
172
177

181
177
180
183

182
180
178
174
174

175
180
176
178

Mexico

62
73

75
76
70
73
77

74
65
6!
60

63
63
60
60
60

60
5S
62
5K

Other
Latin

America

251
2.10

222
216
213
388
420

458
477
586
618

615
625
597
652
653

665
668
659
66N

Japan

126
128

126
142
14.1
(41
142

158
166
144
140

161
138
IB
141
136

1.17
136
132
152

Other
Asia

142
171

191
229
246
249
271

288
288
284
292

302
312
319
.127
325

359
361
.183
M9

Africa

82
83

72
72
71
69
75

71
76
73
71

77
75
85
86
86

81
86
89
H7

All
other

32
38

43
40
42
42
46

47
54
58
64

72
74
75
85
84

85
9.1
96

109

1 Data on the two lines shown for this date ditler because of changes
i reporting coverage. Ligures on the first line are comparable with those

shown for the preceding date; figures on the second line arc comparable
with those shown for the following date.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

A 91

Period

| cj(i8
1969
1970 .
1<)71
1972

1972- May

July

Sept .
Oct

1)cc . .

1971 Jan
I eb
Mar .
Apr . . .
May

Period

1968
1%9.
1970
1971
1972 .

1972 May . . . .

July

Sepl
Oct
Nov
Dec

1971 Jan
l-eh . . . .
Mar
A - i r . . . .

P e r i o d

(968 . .
19f,9
1970
CJ71
1972

1972 Mav . .

July

Sept
Ocl

Dec

1973—Jan
le i -
Mar

Mav

Australia
(dollar)

111. .̂S
111.10
111.36
i l i . r> I
119.21

119.10
119.10
119.10
11").11
119.10
119.07
119.09
120.74

127.16
135.46
141.29
141.SO
141.SO

(iurmuny
(Ileutsclie

murk)

25.048
25 491
27.424
28 768
11.164

11 454
11.560
.11.614
11 182
11.118
11 184
11 215
3 1 . 2 6 2

31 2HH
11 ?71
15 MK
IS 2 57
IV Ml

New
Zealand
(dollar)

III 17
I I I 21
II I 4K
Ml 71
119 IS

119.41
119 11
119 11
119 45
119 11
119.21
119 45
119.51

119 5?
126 87
112 21
1 V» 99
132.14

Austria
(tcliillins)

.1.8075

.1.8654
1.8659
4.0009
4.3228

4.1277
4.1421
4.1674
4.3470
4.3354
4. 1102
4.3064
4.117?

4.1203
4.K582
4.K759
4.8.180
4.9082

India
(rupee)

13.269
13.210
13.233
13..UK
1.1.246

11.761
11.754
13.072
11.010
11.016
17.806
12.540
12.467

12.494
12.910
11 760
11.255
I.I. 140

Noi wav
(knwic)

14 000
1 1 997
11 99 •"
14 ">0S
1 5 1 HO

15.214
15 101
15.167
15 115
1 5 209
15.141
15 144
15.187

15.178
16 018
16 954
16 4:'K
17.196

llclt'ium
(Ira ue.)

2.0026
1.9942
2.0139
2.O59K
2.2711,

7.. 2737
2.27SK
2.2KI4
7.7.795
2.2742
2.2640
2.2685
2.2670

2.2665
2.1981
2.5178
2.4895
2.5156

Ireland
(pnund)

239.35
2.19.0)
219.59
244.42
250.08

261 24
256.91
244.47
245 02
244.10
219 48
215 05
214.4K

215.62
247.7<
747 74
748. '7
7S1.0'

I'nruifial
(esc.idn)

1 4)164
3.5011
1 4978
1 54V)
1 70 ' t

3.7075
1 7081
1 7I7K
1 7^11
1 7221
'3.70X0
1 7140
1.7248

1 72K0
1 8562
4 1005
1 9561
4.0050

Canada
(dollar)

92.801
92.K55
95.K02
99.021

100.917

101.120
102.092
101.630
101.789
101.710
101.756
101.279
100.326

UK). 071
100.440
100. H I
99.978
99.916

Italy
(lira)

.16042

.15940

.15945

.16174

. 17137

.17175

.17142

.I770K

.17201

.17199

.1714S

.17109

.17146

. 17079

.17421
17604

.16971

. 1710(1

South
Ali i i .a
fraud)

1.19. 10
118.90
1 19 24
140 "")
1"») 4 1

131.87.
112 61
125.26
125.28
125.26
124.47
127 52
127 .57

1'27.5"!
1 14.91
141.41
141.70
141.647

Ceylon
(rupee)

IG.67K
16.741
16.774
16.800
II). ()SV

16.650
16.772
15.878
15.611
15,600
15.605
15.026
14.936

14.904
15.407
15 774
IS.777
15.881

Japan
(yen)

.277.1')

. 2790.1

.7.7921

.28779

.17995

.12K54

.11070

.31219

.11204

.31209

.11121

.11224

.33196

.111 Hi

.16041
18 190

. 17666

. l77Kf>

Spain
(peseta)

I . 4 '.77.
.4260
4n80
4 IK!
«<')

. 5492
5M)')

.5754
5752

.5754

. 5750
5751

.575.1

.5755
6 155

.7183

.7717

. 7724

1 )enmaik
(krone)

1 1. 16?
1.1.299
11.1.14
11.508
14.184

14.112
14.116
14. 168
14.418
14.388
14.451
14.510
14.601

14.536
15.186
16.775
16.099
16.241

Malaysia
(dollar)

32.591
37.621
32.396
12.989
15.610

15.446
15.475
15.918
16.026
36.110
16.061
16.124
35.5 31

)5.S21
17.679
19 927
40.10/
41). I l l

Sweden
(krouu)

19.349
19.142
19.282
19.592
71.077

7.1.037
21.101
21.134
21.160
21. 146
21.O7K
21.076
71.080

21.092
21.915
22.582
77. 161
22.567

1 inland
(markka)

21.761
23.774
2.1.742
21.758
24.022

24.0K4
74. 1.16
24,035
24.020
24.015
21.562
24,022
24.000

21.9K6
24.728
25.62K
.'.5.872
-»5.777

Mexico
(pe'll)

8.0055
8.0056
8.0056
8.0056
8.0000

8.0000
K,0000
8.0000
8.0000
H.O(KK)
8 0000
8.0000
K.IIOOO

8.0000
8.0000
8 0000
8.0000
K.0000

Switz-
erland
(Irani;)

23.109
21.1 Kb
23.199
24.125
76. I'J.I

25.901
26.320
26.561
26,449
26,403
26.312
26.146
26.526

26.K20
29.3/6
31.0K4
.10,821
11.494

I T U I K X
(li-ane)

7.0.191
19.302
18.OK7
1K.148
1 9 . ^

19.944
19.917
19.990
19.986
19.977
19 906
19 K19
I9.6S.7

19.671
20.987
72 191
21.959
27.341

Notli-
urlaiuU

(linilder)

27.626
27.592
27.651
28.650
31.151

11.124
31.296
31.424
11. 158
30.969
10 869
10.964
10.962

11.084
31.119
.14 114
H.89O
14.4KK

United
King-
dom

(pound)

:'19.3.s
219.01
739.59
244.42
7.50.OK

261.24
256.91
244.47
245.02
244.10
239.48
215.05
2.14.48

235,67.
242.75
247.24
248.17
751.OS

Nori-,- 'Averages ol certified noon huyiriK j'iilcs in New York lor cnbW
(runsCers. For description of rates and hack data, .see "International Fi-
nance," Section 1 5 oi' Supplement to IUinkhii> and Monetary Statistics, !(J62.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Country

Hrir/il

Chile
China, Rep. of (Taiwan).. . .

Costa Rica

Germany, l-'ccl. Rep. (if

Ireland
Italy

Korea

Ku
May

IVr
cent

IS 0

te as of
.11, 1972

Month
etVective

I f h 197 2

June July Ant:.

5.(1 . Jan. 197(1
4.0 Mar. 1972

18.0
4 75

6 5
7.0
9.25
K.O
5.0

1 el) 1972 . . .
Oct. 1971

Jan. 1970
Jan 1972
May 1971
May 1961
June 1966

7 0 , Inn 1972
H.O
5.0
4.0
6.50

7 75
5.75
.1.0
8.0
6.5

4.0
5.25
6.0
6.0
7.0

4.XI
4.0
5.0
4.75

1.1.0

4.5
1.50
4.0
6.0
4.50

Peru
Philippine Republic

Switzerland

United Kingdom

6.0
9 5

10.0
1 75

6 5
5 0
5 0
.1. 75
5 0

5.0

Jan. 1970
May 1962
Aujj. 1964
AuK. 1970

Jan. 1972
Apr. 1972
I-eb. 1972
July 1971
Sept 1969

8.0

(

1972

Sept.

Icl). 1966
Jan. 1966
Jan. 1971
May 1969
Oct. 1969

Dec. 1971
Apr. 1972
Dec. 1971
Dec. 1971
Jan. 1972

June 1942
Nov. 1951
Mar. 1972

5.19

6.0
4.25

6 19

Mar. 1972

ImnKcs

Oct.

t urin.n

Nov.

5.5
4.5

lie last

Dec.

1 2 months

Jan. leh.

1
1

5.0

7 0

7 19

i 0

June 1968

Sept. 1969
May 1972
Nov 1959

Oct 1971
Nov. 1971
Sept. 1969
Oct 1959

Si'nt 19fi6

9 0 Sept 1970 •
5.0 Sept. 1971 ' 6.0
S () (V f 1(1711

1 H (1 Ki'nl 197(1 •

1 5
7.5
4 5 "5 0

l

4 0

5 0

1 7.50 9.0

1973

Mar. Apr. M a y

: 5.50

S 25 : s 7S

i
i

7 0

4. 50

..
K.75

6.0

7.0

l i

5.0 5.5

H 0
8.5

I

Kate
as ol*

May .11
1973

18.0
s 5
5 50

20.0

7.0
9.25
8.0
5.0

7.0
8.0
5.0
4.0
6 50

7.75
7.5
fi.O
8.0
6 5

4.0
5.25
7.0
6.0
7.0

7.44
4.0
7.0
5.5

11.0

4 s
1.50
4.0
6.0
4.50

4 5
6.0
9.5

10.0
4.0

^ "5
5.0
5.0
4.50
5 0

5.0
8.0

t8 .5
5.0

18.0

NOTF.—Rates shown are mainly those at which the central hunk, either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or broken,, lor countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood [he central hank transacts

operations. Other rates for sonic

and industrial paper, de-

the largest proportion of its credit
of these countries follow:
Argentina—.1 and 5 per cenc for ccrta
pending on type of transaction;
lhaz'd S per cent for secured paper and 4 per cent for certain agricultural
paper;
Chile Various rates ranging from 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 IK per cent
for rediscounts in excess of an individual bank's quota;
Costa fiicu -5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);
Ecuador—5 per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent for bank acceptances Cur industrial
purposes, and 10 per cent for advances to cover shortages in legal reserves;
Ethiopia- -5 per cent for export paper and 6 per cent for Treasury bills.
Honduras—Rate shown is for advances only.
Indonesia - Various rates depending on type of paper, collateral, com-
modity involved, etc.;
Japan- -Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank's quota;

Morocco -Various rates from \ per cent to 4.f> per cent depending on type
of paper, maturity, collateral, guarantee, etc.
Peru .*..% 5, and 7 per cent lor small credits to agricultural or li.sli produc-
tion, import substitution industries and manufacture of exports; 8 per
cent for other agricultural, industrial ami mining paper;
Philippines—6 percent for financing I he production, importation, and iiis-
tribution of rice and com and 7.75 per cent for credits to enterprises en-
liauuil in export activities. Preferential rates ate also granted on credits to
rural hanks; and
t United Kingdom -On Oct. (>, 1972, the Hank of I.ngland announced:
"With etVect from I Tidily October 13th the Hank's minimum lending rate
will until further notice be the average rate of discount for Treasury bills
established at the most recent tender plus one half percent rounded, to the
nearest one quarter percent above. Although the rate will therefore be
automatically determined by this formula it will for convenience be made
known each Iriday afternoon concurrently with and in the same manner
as the results of the Treasury bill tender. The regular weekly bank rate
announcement will lie discontinued from now tin." 'therefore, the mini-
mum lending rate as of hist l-'riduy of the month will be carried in place of
Hank rate.
Venezuela—2 per cent for rediscounts of certain agriculture paper, 4 ^
per cent for advances against government bonds, and 5l/i per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of iirst-class Venezuelan companies.
Vietnam—10 per cent for export paper; treasury bonds are rediscounted
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

(I'er cent per annum)

Month

1971
1972

5.57
5.02

1972- May
June
July
A UK
Sept
Oi-t
Nov
Dec

1973- Jan
leb
Mar
Apr
May

Unite;! Kingdom

I
Treasury Oay-tn-

bills,
3 months money

4.93
4.83

4.56
3.92
4.99
5. 13
5.27
5,47
5.70
6.23

7. Mi
8,31
7.52
7. .'0
8..'9

hanks'
deposit
rales'

3.84
3.K4

2.50
2.93
4.IK
5.25
5.25
5.25
5.25
5.57

6.55
7.30
7.50
7.25
7.11

i!ay
money*

5.K4

(lei many,
led. Kcp. of

Treasury
hills, '

60-9(1
days" I

4.54
3.04

5.32
3.81
3.78
3. 76
1.89
5. 16
6.33
7.32

2.75
2.71!
2.75
2.75
2.75
3.25
1.75
4.25

4.75

Day-to-
day

money7

6.10
4.30

2.24
4.48
4.8.1
6.(17
5.71
6.69

.'..IK
I I . 17

Netherlands

I
Treasury Day-to-

hills, day
3 months j money

4.34
2.15

1.98
1.90
1.09
.70

I.II
1.95
3.13
3. i :

3. 16
2.3.1
1.51

3.76
1.97

3.03
1.5 3
.86
.60
.54

2.61
3.31
3.20

2.78
I . 55

.61

1.22

Switzer-
land

Private
discount

[•ate

5 . .'4
4.SI

4.75
4.75
4.75
4.75
4.75
4.75
4.75
4.75

5.00
5.00
5.1)0
5. 00

1 Hased on average yield ot weekly tenders during month.
2 Hased on weekly averages of daily closing rates.
3 Data lor 1968 through Sept. 1971 are lor hankers1 acceptances, 3

months.
4 Data for 1968 through Sept. 1971 are Tor bankers' allowance on

deposits.

5 Rate .shown is on private securities.
'' Hale in elletl it1 end ol' numtlt.
1 Monlllly averages based on daily quotations.
8 Hill rates in table arc buying rates lor prime paper.
Noil, lor description and back data, see "International liuance,1

Section 15 ot' SuppU'nw.tit to Hanhitix and Maiu'tury Statiatics, 1962.

ARBITRAGE ON TREASURY BILLS
(I'er cent per annum)

Date

1972

Dec 1
S

15
72
29

1973

/.-in '
12
19
26

l e b '
9

16
23

Mar 2
9

21 . . .
30

Apr. <i
13
i() I
27

May 4

I S . ! . . . ! !
25

T n

Uniled
Kini'.dom
(adj. to

I..S.
quotation

basis)

7.05
7.37
7.13
8. 32
8.19

N. 17
8 15
8.08
8 01

8.00
7.98
7.96
7 95

8.01
8.11
7.99
7.87
7.81

7 . 7 7
7 .35

7.56

7.56
7.26
7. 1 -i
7.08

Untied Stales ;md United Kingdom

asury bill ri

United
Stales

4.82
4.98
4.97
5.09
5.05

5.05
5 19
5.42
5 67

5.69
5.30
5. II
5 44

5.68
V76
6.04
(,.21
6. 22

6.34
6.12

6.13

6.16
6.04
I..??
6.46

tes

Spread
(favor

o f
London)

I'remiuin
( 10 »r

discount
( ) on
forward
pound

2. .19 j .1! 0 !
2.36 1 3.49
1 "> t l «
3. 14

3. 12
2 96
"* 66

3. 54

3.29
1 "*0

2 14 365

> i | . .1 o.i
2.68
7.65
2 M

I.9.S
1 .66
1.61

1.4!
1 . 23

1.43

1 .40
1 . .V
.9 1
.62

3.00
3.78
1 19

2.82
3.78
.1./3
3.32
2 77

A. 57
2.15

1 . (id

2.13
1 .80
1.80
1.5?.

Net
incenlivi'
(favor

of
London)

.70

. 64
1.13
-.35
.40

. 17
54

• 1.00
• 131

1.71
. 32

1 . 1.1

.49
1 .43
J.7H
1 .66
1 16

1.14
.92

. 43

.73

.58

.87

.90

Uniled Stales

Treasury

Canada

As Adj. to
quoted U.S.

in quotation
Canada basis

3.70
3.70
.1.67
3.61
3.66

3.72
1 75
3.78
1 89

1.91
.1.92
.1.88
1 91

4.05
4.15
4.28
4.4,'
4 50

4.48
4.75

4.86

5.02
4.99
5.70
5 . 20

3.62
3.62
3.59
3. 5 1
3.58

3.64
1 66
.1.69
1 80

3.84
3.83
3.79
1 x ;

3.96
4.05
4.18
4.31
4 19

4.37
4.63

4.82

4.89
4.86
5.. 06
5.06

bil l iall's

United
States

4. 82
4.98
4.97
5.09
s.05

5.05
5 19
5.42
5 67

5. (.9
V 10
5.31
5 44

5.68
5.76
6.04
6.21
6, 22

6. 34
6.12

6.1 1

6. 16
6.04
6.22
6.46

ami Cumul

Spread
(favor

ol
Canada)

1.20
1.36
1.38
1. 56
1.47

1.41
1 5 1

• 1.73
1 .87

1.85
1.47
1 .52
1 62

1.72
1 .71
1.86
1 .90
1 .83

1.97
1 .49

• 1.31

1 .27
1 . 18
1.16
1.40

i

Premium
(-10 or

discount
( ) on
lorward

Canadian
dollars

. 12

.26

.24

.42

.44

.52
68

.96
1.08

1 .36
1.48
1 .74
1 78

2.06
2.35
2. 11
2.31

.'. 1 (,
1 .48

1.68

1.54
1 .30
1.48
1.48

Net
incentive

(favor
ol

Canada)

1.08
1. 10
1. 14
1.14
1.0.1

• . 8 9

.85

: - • #

.49
,01
,22

.34

.64

.45

.41
1 .69

.19

.01

. 37

. 1.'

. 08

i No diila because of holiday on (iixul l:iiil;iy.

Noii:.- 'treasury bills: All mtcs arc on the latest issue ol" 'Jl-tlay bills.
U.S. ami Canadian rates are market oiler rates [[ a.m. Friday; U.K.
rates are Friday opemi^ nuirkct oiler rates in London.

Premium or discount on forward pound and on forward Canadian dollar:
Rates per annum computed on basis of midpoint quotations (between

hid and oiler) at 11 a.m. Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars.

All xi'i-h's: Hased on quotations reported to I'.R. Hank of New York
by market sources
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

1 ml of
period

l')65
1966
1967
I')68
1969
1970
1971

1972—Apr
May
June
July
Ali^.'
Sept
Ocr
Nov
Dei-

1973— Jan
I eh
Mar
Apr.' '

China,
Rep. of

(Taiwan)

62
81

m
«2
82
SO
80
87
87
N7
X7
87
X7
87
87

87
H7

l iml of
period

1965
1 yrtrt
967
968

196')
1970
1971

972—Apr
May.

Julv

Sept
()ct
Nov.. . .
Dec

(J7.1- Jan
1 eh . .
Mar
Apr. ' '

(In million

J.sli-
niateil
total

world 1

-43 210
4J,I85
41 600
40,905
41,015
41 275

'41,175

•'44 X25

'44 875

44 9">5

'•44.S75

ol dollars; valued

lu l l .
Mone-

tary
Tumi

H,H(,')
2,652
2,682
2,288
2,310
4..139
4,732

5,331
5 761
5 761
5 761
5,765
5,777
5 777
5,77H
5 830

5.X.10
* 810
5,830
5.X3O

United
States

ll.SOG
1.1,2.15
12 065
10,892
1 1 ,85')
1 1,072
10,206

9,662
10 490
10 490
10 490
10,488
10,487
10 487
10,487
10 487

10.4X7
10 487
10,487
IO.4K7

it $35 per line ounce through

Inti-
mated
rest ol'
world

27,285
27,300
26 855
27,725
26,845
25 865

'26,235

'28 S75

'28 610

''8 610

'28.560

Algeria

6
6

155
205
205
191
192

192
^08
208
208
208
20X
208
208
°08

208
208
208
20K

Art-'en-
tina

66
8-1
84

109
135
140
90

70
76

130
1 10
1.10
152
152
152
152

152
152

Apr. 1972

Aus-
tralia

221
224
211
257
261
219
259

259
282
281

283
281
28 ?
282
""M

2H
">8I
282
281

and at .S38 per fine

Aus-
tna

700
701
701
714
715
714
729

729
791
79''

Mc-1-
i;ium

1.558

791
791
791
792
792
7')2

79.1
791
79.1
791

,525
480

,524
,520
,470
,544

,544
68 '
682
68"1

.672

.648
616

,642
618

,621
b~>\

.621

ounce thereafter)

l l ra/ i l

6 *
45
45
45
45
4S
46

4ft
50
50
^0
50
50
50
50
50

50
50

Hurina

84
84
S4
84
84
61
22

20
18
16
16
16
16
16
16
i 2

12

Canada

1 151
) ,0-tfi
1 015

861
877

791
792

767
8 (6
8)4

834
834
814
834

834
814
8.14
834

Chile

44
45
45
46
47
47
47

C o -
lombia

35
26
31
31
26
17
14

Den-
mark

97
108
107
1 14
S9
64
64

6
6
6
6

69
69
69
69

Tiul of
period

I

1972- -Apr..
May.
June.
July..
Auu..
Sept..
Oct.. .
Nov..
Dec.

I 97.1- Jan.. .
lei...
Mar..
Apr.'1

Italy

2,404
2,414
2,400
2,')23
2,956
2,887
2,884

2,884
3,131
.1,1.11
3,131
3,131
3,130
3,130
3,1.10
3,130

3,134
3,1.14
3,134
3.134

Japan

328
329
338
356
41.1
512
679

735
801
801
801
801
801
801
X0I
KOI

801
801
801
801

Kuwait

67
136
122
86
86
X7

89
104
')8
94
94
94
94
94
94

94
94
94
94

64
69
69 !
6')
69
69
69
69
69

Lgypt

139
93
93
91
9.1
85
85

85
92
92
92
92
92
92
92
92

92
92
92

I in-
laiul

« l e , j
. manv, I . ,
; led'. I C ' r c c c c

Rep. of

84
45
45
45
45
1 9

49

4,701'
5,2.18
5,234
3,877
3,547
3,5.12
3,523

3,523
3,826
3,826
3, N26
3,826
3,826
3,826
3,826
3,826

3.8.14
3.834
.1.834
3,834

4,410
4 '92
4,228
4,5.19
4,079

7X
120 •

130
140
130

| I.ch-

182
193
193
288
288
28X
322

322
350
350
350
350
350
350
350
350

350
350
307
297

l.ihya

68
68
68
85
85
85
85

85
93
93
93
93
93
93
93
93

93
93
93
93

Malay-
sia

I
31
66
63
48
58

58
63
63
63
63
63
63
63
63

63
61
63

158
109
166
I li5
169
176
184

174
I8K
188
188
188
18X
188
188
188

188

India

281
243
243
243
243
24.1
243

243
264
264
264
264
264
264
264
264

264

Mococ- Nether-
lands

1,9X0
4,077

4,077
4,437
• ,437
4,437
4,4.17
4,436
4,436
4,436
4,459

4,468
4.46X
4.468
1.46K

117
98

9X
132
132
1.12

132
132
132
132
13.1

133
133
133
13.1

21
21
21
21
21
21
21

21
23
2.1
23
23
23
23
23

23
2!
23

,756
,730
,711
,697
,720
,787
,909

1,908
2,079
2,079
2,079
2,079
2,078
2,078
2,059
2,059

2,059
2,059
2,059
2.059

Iran

146
130
144
I5S
158
1.11
131

131
142
142
142
142
142
142
142
142

142
142
142

Nor-
way

31
18
18
24
25
23
33

33
36
36
36
.16
36
36
36
37

37
37
17
37

Iraq

110
106
115
19.1
193
144
144

144
156
156
156
156
156
156
156
156

156
156
156
156

Ire-
land

21
23
25
79
39
16
16

16
17
17
17
17
17
17
17
17

17
17
17
17

Paki-
stan

53
J.I
5 i
54
54
54
55

55
60
60
60
60
60
60
60
60

60
60
60
60

Peru

67
65
20
20
25
40
40

40
43
41
41
41
41
41
41
41

41
41
41

Israel

56
46
46
46
46
43
43

43
47
47
47
47
43
42
44
43

41
41
41

Philip-
pines

38
44
60
62
45
56"
67

68
73
72
72
72
72
72
71
71

71
71
71

1 or notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions oI'dollar;,; valued at 535 per line ounce through Apr. IS>72 ami at $38 per line ounce thereafter")

I I
I ml ol
period

1 I'orlu- Saudi • Snulli . „ .
Kill Arabia . Alric.ii S " ' " "

1965
1966
1967
1968
1969
1970
1971

1972—Apr
May
June.
July
Aufi
Sc:it
Oct
Nov
Dec.

1973- -Jan
I eh
Mar
Apr."

57(,
64.1
699
856
876
90?.

925
,004
, 004
,004
,021
,021
,021
,021
,021

1 .022
I 022
I .022

Sweden

129
129
129
129
I 29
129
129
I 29

129
I.II
1.11
I.II

•425
0J7
583

I ,243
1,115

666
410

412 I
471 I
507 '
54.1 '
580
601
6.16
662
6X1

706
711 .
714 .
7?.O ; .

810 '
785 !
785
7S5
7H4
498
498

49S
541
541
541
541
541
541
541
541

542

Switzer- • 1 hai- ; ,,, ,
land • land ^ l ' r k e *

202 I
203
203 j

226
:.oo
200

200
217
217
217 .
217 •
217
217
2.17
217 .

i
220 !
220 !
220 i
220 '

1,042 :
2,842 !
3,089 i
2,624 !
2,642 :

2,7.12 •
2,909 i

96
92
92
92
92
92
82

116
102
97
97

117
1?.(
131

2,909
3,15S
3,158
3,15S
.1,15K
.1,158
3,158
3,15K
3,158

3,162
.1,162
.1, 162
.1.162

82
89 :

89
S9
X9
89
89
89
H9

89
X9
89 i
89 !

127
127
122
122
122
122
122
122
1.16

136
1.16
I 36
136

United
11,1 ilk
lor

Kini! u r " " V c i u ; - I Y"K°- ..1,1
dom RUUy ™eUl I al"via sLttk-

2.26S
1,940
1,291
1,474 ;
1,471
1,349

775

751
816
816
816
800
800
H00
800
800

155
146
141)
133
165
162
148

156
169
169
169
169
169
169
169

.1.

401
401
401
403
403
.1K4
391

391
425
425
425
425
425
425
425
425

425
425
425
425

19
21
22
50
51
57.
51 i

• 55H
-424
• 624
- 349
• -480
- ••.'«'.'

310

51
Jf>
56
56
56
56
56
56
56

56
56
56
56

347
365
.104
276
276
267
267
255
218

2IS
214
214
214

1 Includes reported or estimated gold holdings of international and
regional organizations, central hanks and p.ovts. of countries listed in
this table, arul also of a number not shown separately here, and gold to he
distributed by the Tripartite Commission for 1 IK* Restitution of Monetary
Gold; excludes holdings of the U.S.S.U., other liastern F.uropean coun-
tries, and China Mainland.

The figures included for the Hank for International Settlements are
the Hank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of toul world (.-old reserves since most of the
gold deposited with the HIS is included in the gold reserves of individual
countries.

? Adjusted to include gold subscription payments to the IMF made hy

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

1 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: lor most of these countries
the increased quotas became ellective in Feb. I960.

4 Net gold assets of HIS, i.e., gold in bars and coins ami oilier gold
assets minus gold deposit liabilities.

NOTI:. l o r back figures and description of the data in this ami the
following tables on goid (except production), .see "Gold," Section 14 of
Supplement to Jiankinn and Monetary Statistics, 1962.

GOLD PRODUCTION

(In millions of dollars; valued at S3? per line ounce through \l)l\ and :u $Mi per fine ounce thereafter)

Africa North and South America A siu Other

I'criod

1966
1967
1968
1969
1970
1971" . .
1972"

1972- Miir

Inly

Sept
O c t

Dec

1971 -Jan
Icli
M'ir

World
produc-
tion l

1,445 0
1 ,410.(1
1 ,430.0
1,420.0
1,450.0

South
Africa

1.080.8
,068.7
,088.0
,090.7

,'()98.7
l i t ) N

91.8
9 1 2
94 4
94. 1
94.4
94. 1
9.1.9

i 94 2
; 91.5

H.I.I

88 1
«(>.•;
88.5

Cilmim

24.0
2.6.7
25.4
24. S
24.6
24.4

Zaire

5 6
5 4
5.9
6.0
6.2
6.0

• ' 1 "*

'1 0

United
Slates

6 1. 1
53 4
53.9
60.1
63.5
52.3
54 1

Can-
ada

114.6
101.7
94.1
89.1
84.3
79.1
77 2

6 6
7 5
6 8
6 2
6 4
5 .9
6 . 3
6 1
6 . 0
6 . 1

6 2
6. 1
6 1

Mex-
ico

7.5
5.H
6.2
6.3
6.9
5..1

Nica-
ragua

5 .2
5 . 2
4.9
3.7
4.0
1.7

Colom-
bia

9 . 8
M.O
8.4
7.7
7.1
6.6
7 |

5

7

Inditt

4.2
3.4
4.0
.1.4
.1.7
4.1

1

4

.4

. 3

.3

7

s

Japan

19.4
2.1.7
21.5
23.7
24.8
27.0

2.6
2 4
2 4
2.5
2,8
2.8
3,1
2 7

Philip-
pines

15.8
17.2
IB.5
20.0
21.1
22.2

Aus-
tralia

32.1
28.4
27.6
24.5
21.7
23.5

2.0
2.4
2.1
2.5
2.6
2.8
? •>

2. 1

All
other'

62.9
59.4
61.6
60.0
54.1

1 I.i9tiniatcd; excludes U.S.S.K., other Tastern liuropean countries,
China Mainland, and North Korea.

J Quarterly data.



OPERATING RATIOS BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

(Averages of irciividci: ratios DO
m
"O

CD
>
"2Iren

Summary ratios:
Pcr:er:tige of equity canl'.a: n:.<s a\l reserve* :

Tr.wCrr.e after taxes and before securities gain* (Irsscs)'
Net income

Percer::aze nf ret i>::nrie:
Cash dividends paid

Sources and disposition of income:
PcrrcnUlz? of lOitii (issc's:

Total operating expense*
Salaries, v.ages, and fringe benefits
Interest on lime and savings deposits
Occupancy expense of bank premises, net
A]l orher operaijug expenses

Total operating income
Income after taxes and before securities gains (losses):

Net income ~

A::
orour:

10.38
10.5(1

Total opcating income.

Total operating expenses 1,

Net securities gains or losses ( —), after taxes.
All other income (net).

.05

ercerUipe nj tola] npcrGtirz ir.rnu'e:
Interest, fees, and other loan income-
Securities—Interest and dividends:'

U.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations")
Obligations of States and political subdivisions
All other securities

(Service eharzes on depart accounts -)
(I'rus: department income'')

All other operating income

1.35
2.36

.20
1.14
6.16

.84

. SS

64.22

100.00

19.-9Salaries and wages
OiTiccr and employee benefits
Interest on:

Time arid savings deposits 35.62
Borrowed money .59
(Capita!. r.ales ar.d debentures-) (1.12)

Occupancy expense of bank premises., net 3 .29
Provision for loan losses 2.07
AM other operating expenses 15.37

SI.95

Tncome before taxes and securities gains (losses'! IS.05
Income after taxes and before securities gains (losses} 13.9654

.05

Net income1 14.55

Si/e group Total deposits
(in thousands of collars)

Ratio oi time deposits Tr
total deposits (per ce:iti

=,000 5,000- 10.000- 25,000- 50,000- 100,000- Over
an;i 10,000 25,000 50,000 100,000 500,000 500,000

under

9.91
10.42

24.10

. ! 0

.62

.11

.19
1.18
6.12

5.01
1 .37
2.37

.17
1.10
6.15

.85

.89

10.90

25.75

5. OS
1.29
2.49

.19
1.11
6.22

.86

.91

l i .29
i : . S4

5.09
1.2S
2.46

.21
1.14
6.21

.86

.91

33.50

:0.86
I ! . : 5

10.45
10.67

Under
40

10.17
.' 0.54

60 and
50-59 over

10.3S
; o . y :

10.51
!I.O4

10.34
10.87

45.48 35.09 27.5$ 2C-.S2 26.S9

5.09 4.96
1.31 1.34
2.41 i . l 4

i.Ti
6.15

.S3

.87

1 .25
6.02

.83

4.70
1.32
1.77

i .'51;
5.76

.7S

. 8 0 •

4.31
1 .69
1.0S

i.Ti

1.02

4.90
1.50
! .87

1.39

] . 5 6
CJ.06

1.19
6.22

.84
.90 . 8S

2.86
.17

1 .00
6 2<

.SO

.84

62.17

19.03
6.40
4.89

.84
(l.'O)

6 3 . 5 4 6 4 . 3 6 6 5 . 1 2 6 4 . 8 1 6 5 . 3 6 G 7 . S I 6 1 . S I 6 3 . 2 3 6 4 . 1 2 6 5 . 2 0

6. f,7

15.49
5.67
7.95

.68
(J.9S!
'.!. 14)
6.67

13.29
4.S5
9.50

,6S
14.13)

100.00

24.16

100.00

19.81

34.43
.16

(. 9?)
.3.11
2.40

16.20

3S.79

(
2.90
2.09

14.99

100.00

18.06
2.63 :

40.45
.21

U.11)
3.19
2.0!

15.13

10.94
4.73

10.15
.88

(3.97)

s-is '
100.00

17.82
2.81

39.95
.48

(!.09)
= .49
1.96

15.50

10.26
4.35

10.36
1 .07

(3-67)
(P.37)
9.15

8.70
3 . 4f>
9.82

.98
l.?./7)
(l.tl)
11.68

100.00 100.00
18.32
2.96

39.56
.80

(LOg)
3.80
1.79

15.54

19.02
3.22

35.70
2.56

(1-iS)
3.92
2.04

15.82

6.54
1.31
9 03

.69
(2.59)
14! r .2 '

100.00

19.40
3.56

30.85
6.49

<!.27)
4.00
2.70

14.98

14.88
3.99
S.05

.68
(4.94)
(4.42)
10.59

100.00

26.09
3.46

19.17
1 .50

( I . I S )
4.08
2.41

18.48

12 77
4.55
8.85

.62

(4.93)

9.'98

100.00
21.70

2.97

31.44
1 .00

i!90
2.44

17.33

12.97
5.05
S.S6

.65
(4.30)
U. 10)
8.35

100.00

19.64

37.98

(l'T*.)
3.40
2.29

15.73

13.63
5.30
8.82

97
(2.90)
U.50)
6.08

100.00

16.61
2.46

46.12
27

(1.09)
2 78
1 .69

13.67

82.98 81.26 81.68 82.01 82.77 82.28 81.98 75.19 80.78 S2.31 83.60

17.02
12.73

. 37
.07

13.17

18.74
14.2S

.51

.03

18.32
14.19

.63
.07

17.99
14.18

.56
.07

14.82 ' 14.89 14.81

17.23
13. S3

.05

14.40

13.95
.36

- . 0 1

18.02
I 3.86

.23

.05

14.30 14.14

24.81
17.90

.07

18.32

19.22
(4.54

.48

.07

15.09

17.69
13.81

.07

14.43

16.40
13.00

.57

.03

13.60



Rates of return (per cent):
On securities—Interest and dividends:••

U.S. Treasury securities
Other U.S. Govt. securities (anencies and corporariocsi.
Obligations of States and political subdivisions
AH other securities

On loans: -
Interest, fees, and other loan income
Net loan losses ( —) or recoveries5

Ratios on selected types of assets:
Percentage of total assets:

Securities: -•
U.S. Treasury securities
Other U.S. Govt. sccur;:ie« (agencies arid corpora::;—:
Obligations of States and political subdivis ions- . . . . . .
All other securities

Gross loans 2

Cash assets
Real estate assets

Percentage of gross loans:2

Commercial and industrial loans .
T.oans to farmers
Real estate loans
Leans tc individuals for personal exr^r.dii-res
All other leans-

Other ratios (per cent):
Interest and fees on loans to Joans
Interest on time and savings deposits to lime ar.ii
Income taxes to net income plus income taxes, . ,
Time and savings deposits to rota! deposi t
Total capi'.al accounts ar.d reserves u> '.o:^.l asse:

.Number of banks*

5.64
4 9 :
4.19
6.16

8.24
- . 1 5

4 .
4

S.
— .

^2
35
17

* • $

i •

5.67
4.62
4.15
* SO

s: 4 1

- . 1 3

5.71
4.99
4 "*"*
C.J4

i1 ? 2
- .18

5.6S
5.14
4 ">*

ft ~"b

S. OS
• .20

5.65
5.41
-4. lfi
6 Q"

7. vO
- .17

5.4S
^ 42
4.04

7.7f,
- . 2 0

5 24
4!5i
4.10
6 9>

"7 _£*:

4
4

-

.50

.04

.01

.?9
14

s-

4
.1

S
—

.56

.96

.12
}fi

.47

5.65

5.07
4.20
6 ^
.S . i".

- . I S

* "(I
4 98
4.24
f I ""
( 1 . 1 ;

- . 1 6

5.04
12.49

52! 60
12.4s

'. .62

10. 2':

2s!ci

7. SO
4.71

5.5S4

20.1 16.45
^ 9 '
! .09

. 6 "

6.42 5 . 9 ! 5.00 4 66 4 ,10 ; -.n l *0 1 50 4 f?\
6.1:2 l ! . O 9 ; 3 . f t l ! 4 . 5 5 ! « 14 14 4 " 1 ; ' 6 6 1 0 9 0 r'4'1

.92 .SI 6 ' .55 "
."6 50.—
.^ i 15 37
.54 : .S6

'.'12
51.S5
12.14

I .47

.6S
? 2 . 6 '

1.65 1.79

9. ','i

12.39 14.- :
56. 5~
16 99

1 . " 5

•-3.0; 14.(,-
5.12 5.4!

•2,71 12.69
•65 .90

52.34 54. ?4
;2,6S 9.S2
1.7(1 : .is

11.'JS !4.')S IS.03
2S '-2 2! .26 : ! . < :
21.22 25.56 2^.6!
24.7>- 25.95 29.71
n . ' i l 12.25 :;;.S?

4.61 4.70 -1.75
19.91 19.60 I.5.C2
50.S3 56.23 .'S.52
:;:.21 S.S9 .-.12

26.20 2 l>.h4 36.4S 2^.40 2"1 ^4 20 (^ 1^-11
2.5S ; . i i : i.:i ;-.5s 13.44 :4,.;ii n!"s

.;2.0> 2 " . - : 20. S(, ; 3 . 4 " 19.2! 24,f,0 3 6 . "
2-).2fi 2':i.3S 1 ;).6C 2 " . " 7 2?.-»> 2S,>;-, "~ 10

J .vu !• ! . : ' , r.l.yij !~.7> i.:.;:- •. i.<:'-; " 6 ! 36

716 I.164 1.S65

5S.42
S.05

860

7.C!
4 72

!6 .24

459

7.0s 7.70 7.92
4.57 4.40 4.6"

47'64 2S.01 C ' ^
s.22 10.25 S.SS

• , ; 'O 7 . 7 0
4,76 4.74

:~,S4 16,5',
• ' • ' . : . . ! & " • . ; ;

S.37 S.13

379 141 513 928 1.775 2.368

For notes see p. A-l 01.
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OPERATING RATIOS BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

(Averages of individual ratios expressed as percentages) m

inm

DO
>

i—»

to
ro
c

All
groups

Summary ratios:
Percentage of equity capital plus all reserves: \

Income after taxes and before securities gains (losses)i ! 10.38
Net income ' 10.90

Percentage of net income: i
Cash dividends paid | 27.73

Sources and disposition of income: I
Percentage of total assets: !

Total operating: expenses 5.05
Salaries, wages, and fringe benefits 1.35
Interest on time and savings deposits 2.36
Occupancy expense of bank premises, net .20
All other operating expenses 1.14

Total operating income 6.16
Income after taxes and before securities gains (losses) l -84
Net income ) .88

Percentage of total operating income: i
Interest, fees, and other loan income2 | 64.22
Securities—Interest and dividends: > !

U.S. Treasury securities 13.39
Other U.S. Govt. securities (agencies and corporations) 4.98
Obligations of States and political subdivisions ' 8.76
All other securities .78

{Service charges on deposit accounts4) (3.87)
(Trust department income4) , (2.19)
All other operating income j 7.87

Total operating income ' 100.00

Salaries and wages ' 19.29
Officer and employee benefits i 2.72
Interest on:

Time and savings deposits 38.62
Borrowed money .59
(Capital notes and debentures4) ! (1. J2)

Occupancy expense of bank premises, net 3 .29
Provision for loan losses 2.07
All other operating expenses I 15.37

Total operating expenses1 81.95

Income before taxes and securities gains (losses) ' 18.05
Income after taxes and before securities gains (losses) | I 3.96
Net securities gains or losses ( —), after taxes .54
All other income (net) .05

Net income1 ' 14.55

Banks with ratios of time
to total deposits of
under 40 percent

Banks with ratios of time
to total deposits of

40-49 per cent

Banks with ratios of time
to total deposits of

50-59 per cent

Banks with ratios of time
to total deposits of

60 per cent and over

Size group—Total deposits (in thousands of dollars)

5,000
and

under

5,000- Over
25,000 25,000

5,000
and

under

5,000 Over
25,000 25,000

5,000
and

under

5,000-
25,000

Over
25,000

5,000
and

under

5,000- Over
25,000 25,000

8.56
8.97

10.98 I
11.41 :

10.38
10.62

7.28
7.55

10.80 I
11.45

10.88
11.33

7.88
8.26

10.76
11.35

11.03 8.05 . 10.18 • 11.39
11.52 ' 8.48 • 10.75 11.88

34.83 : 30.77 : 42.21 20.93 , 24.68 • 33.89 • 24.03 23.63 ; 32.80

4-18
2.00

.70

.21
1.27
5-63
1.03
1.07

4.31
1.65 '
1.20 .
.22 ,

1.24
5.78 '
1.04
1.08

4.43
1.47 i
1.23
.26 .

1.47 ,
5.70 •

.86 j
.89 i

5.19
1.76
1.861 • OU

. 2 4 I
1.33
5.98

.56

.58

4.91
1.51
1.90

.23
1.27
6.17

.92

.98

4.78
1.39
1.84
.23

1.32
5.94

.86

..90

5.30 ;
1.58 •
2.33 i

.20 •
1.19
6.25

.71

.75

5.10
1.37
2.37

.19
1.17
6.25

.87

.91

S.10
1.37
2.27

.23
1.23
6.17

.84

.88

24.01

5.38 •
1.37 .
2.81 '

.14 '
1.06 I
6.34 ,

.71 :

.75 ;

25.35

5.19
1.17
2.89

.16
.97

6.24
.80
.84

30.68

S.21
1.18
2.81

.19
1.03
6.24

.83

.86

58.45 ' 61.1"

21.81
5.51
5.32

.69
(4.96)
(.70)
8.22

66.01 ' 60.83 62.66 . 64.84 62.66 63.60 • 65.44 64.44 65.31 65.25

15.09
4.46
9.23 '

.72
(5.M)
(2.36)
9.33

8.00 ,
1.82 .
8.74

.62 :
(3.54)1
(5.57).
14.81 ,

19.32
6.86
4.15
1.00

(4.69)
(.34)
7.84

13.60
5.01
9.12

.53
(5.58)
(1.20)
9.08

9.34
3.12

10.11 :
.60

(4.13)
(3.40)
11.99

18.62 '
6.43 ,
5.07 •

.72
(3.56)
(2.63)
6.50

13.76
5.46
8.94

.50
(4.59)
(1.06)
7.74

9.76 17.69 14.42 10.82
3.92

10.04
.85 •

(4.10)
(2.53)
9.99

6.65
4.84 .

.95
(2.70)
(1.69)
5.43

5.13
8.74 .

.84
(2.88)
(.**)
5.56

I

S.17
10.28
1.22

(3.01)
(1.87)
7.26

100.00 • 100.00 100.00 100.00 100.00 100.00 100.00 100.00 , 100.00 ' 100.00 ' 100.00 ' 100.00

32.36
3.28

25.11
3.40

21.71
3.73

26.76
2.59

21.51
2.84

20.19 22.91 19.31
2.45 2.56

19.03 19.46
3.06 2.14

12.56
.15

* " 3." 71
2.43

19.40

21

(
3

18

.18

.21

.04)

.97

.37

.15 '

22.21
4.82
0-19)
4.61
2.44

18.16

3 1 .

( •

4 .
2 .

18.

75
15
84)
13
68 .
56

31.40
.22

(I.10)
3.72
2.32

17.26

31.38 . 37.85 38.55 •
2.38 | .20 .21

(.!• 20) (1.11)
4.07 i . l l 3.17
2.51 3.04 2.25

17.00 15.15 15.56

1.20
0.17)
3.87
2.09

16.19

44.84
.13

T.72
14.22

16.31
2.41

46.69
.14

U-12)
2.65
1.75

13.46 .

16.21
2.66

45.48
.57

(1.07)
3.20
1.59

13.83

73.89 • 74.39 77.68 86.62 : 79.27 SO.81 . 84.71 81.61 82.57 84.78 | 83.41 83.54

26.11 . 2*.61 22.32 13.38 ' 20.73 19.19 . 15.29 18.39
19.15 18.63 15.56 9.56 15.66 14.74 11.73 14.17

.27 .46 .24 .26 .54 .49 .38 .64

.12 .01 .12 .07 .09 .05 .09 , .08

17.43 15.22 16.59 16.46
13.95 11.5' , 13.03 13.44

.49 .50 .59 .54

.04 .02 .03 .03

19.54 . 19.10 . 15.92 9.89 16.29 • 15.28 12.20 , 14.89 . 14.48 . 12.07 13.65 . 14. 01



Rates of return (per cent):
On securities—Interest^ and dividends::~

U.S. Treasury securities
Other U.S. Goyi. securities (acer.cies ant! corporations).
Obligations of States and political subdivisions
All other securities

On loans :-
Interest, fees, and other loan income
Net loan losses ( —) or recoveries-"1

Ratios on selected types of assets:
Percentage nf total assets:

Securities i-"
U.S. Treasury securities
Other U.S. Ciovt. securities. (a«enc;es and corpora;:.>r.
Obligations o: States and political subdivisions
AM other securities

Gross loans2

Cash, assets
Real estate assets

Percentage of gross loana:-
Commcrcial and industrial loans
1 .oans to farmers
Real estate loans
Loans LO individuals fcr personal expenditures
AW other loans2 . . . . . . . . . . . .

Other ratios (per cent):
Interest and fees on loans to IOSDS
Interest on Lime and savings deposits lorir.-.c and saving dep
Income taxes to net income plus income taxes
Time and savings deposits to total deposits
Total capital accounts and reserves TO tcta! assets:

Number of banks ^

5.64
4.92
4.19
6. 16

- . I S

5.04
12.49

52! 60
12.48
1.62

19.21

27^ S3
2S.0I
11.73

7. SO
4.71

18.34

5.4S 5.58
3.65 4.24
3.92 4.03
5.07 5.57

8-66
.06

;o.46
2;':.! 5

7.90
4.06

IS.97
12.36

137

5.39 ~.39 5.65
4.09 4.24 4.91
4.05 3.78 4.21
5.98 7.12 5.97

8.60
- .20

21.34 14.94
5 . ; 2 4 . 3 4
6.95 i2.6l

.46 .59
44.99 47.92
19.72 ;7.52

.97 1.68

21.22

I 3'. 9(1
30.44
16.09

7.84
4.49

23.81
30.31
9.83

231

-.SO
- . 2 4

8.07
1.70

11.91
.58

53.68
20.24

36.20
2.36

15.62
25.05

7.2.1
4.52

25.69
32.89
8.90

145

S.74
- . 34

20.44
6.93

" . 65
48.08
15.99

I3.3S
29.01
'.6.00
26.28

s.Il
4.62
19.34
45. 89
10.49

119

8.73
.24

.48
50.12
14.69

?0.7?
16.28
18.86
30.44

8.10
4.67
20.25
45.82
8.85

469

5.27 4.52
4.11 4.33
6.57 5.30

.S.OT 8.63
-.23 -.16

T . S.I

2.97
14.42

.56
52.59
16.10
2.00

3;. s 1
4.0s

20.S!

7.61
4.70
J9.42

S. 34

340

20.19
6.4:
6.S7

51 '. 04
'.3.06
1.23

12.36
32.64

23.4:
i 3.44

8.0=)
4.78
18.98
55.00
9.63

211

5.73
5.06
4.20
6.00

S.46
. 17

14.73
1 6"

12.74

'T!64

IS. 29
:7.0S
23.88
28 92
I I . S3

7 99
4.79
19.00
55.44
8.29

955

5.57

I'.'u,

8.00
-.21

10.55

1 i. r i

53'74
13.13
:.94

10.75

7.69
4 71

is!fi5
~4 9"
8.07

609

4.73
4.34
5.86

S.26
-.06

19.22
6.90
6.71

54'13
10.48
: .29

7. S3
4.69
1 8.90
67.20
9.3S

4.7S 5.44
4.22 • 4.24
6.10 6.41

S.12 7.S2
-.17 -.17

! 5 .48 I 1 • 64
1 3^

I T ' ^

9.5.9
1 .44

5.02
14.95
I An

54.59
10.0'.
1 .6!)

10.14 15.8! 20.13
22.09 13.54 3.84

26.69
9.49

7.74
4.75
17.76
67.80
8.12

249 I . 374

28.73
8.53

7.57
4.73
14.43
67. OS
7.73

745

: p . A-IOI.

c
z
m

m
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OPERATING RATIOS BY FEDERAL RESERVE DISTRICT

(A\craves of individual ratios expressed as percentages)

Item

Summary ratios:
Percentage of equity capita! pius all reserves:

Income after taxes and before securities i;aius (lo^e.s) '

Percentage of net income:
Cash dividends paid

Sources and disposition of income:
Percentage of total assets:

Income after taxes and before securities gains (losses)l

Net income

Percentage of total operating income:

Securities—Interest and dividends:'-

Other U.S. Govt. securities (accncics and corporations) . .

Interest on:

Total operating expenses !

A:;
districts

10.38
10 90

•> 3 6

.20

6. 16
.84
.88

64.22

13.39
4.98
8.76

78
(3 87)
C 19)
7.87

. . 100.00

. . 19.29
2.72

38 62

(1 - " )
3.29
"> 07

. . , 81.95

. . ' IS 0^
i 3.96

5 4
0 5

. . ; 14.55

Boston

9.49
9.92

38.94

I .78
' 68

.31
1 .47
6.39

.83

.87

69.27

9.20
2.42
7.47

86
(5.36)
(3.47)
10.78

100.00

23.98
4.05

.96

4.93
•> i t

19.46

82.02

17.98
13.21

.34 :

.09

;3.64

New
York

9.52
9.88

32.03

1

5.09 1
1 .44
2 ">9

.25

11TT
6.06

.78

.81

64.88

11.37
3.69

10.45
1.30

(3.S7)
(2.95)
8.31

100.00

20.39
3 37

37 9">
1.05

(1.00)
4.22
2 36

14.61

83.92

16.08 :

13.03
.47
.01

13.SI

Phila-
delphia

'J.59
10.II

31 .39

4.891.10
•> 6 7

.16

.96
V92

.82

. 8 6 ,

66.69

12.61
4.37
9.17
•>.O2

(2.IS)
(1.S5)
5.14

100.TO

16.08
?.52

. ?3 .
(1.1J)
2.90
1 .36

14.13

82.74 '

17.26
14.06

.74
- . 0 1

14.79 '

Cevc-
• and

10.13
10.57

30.28

4.871.14
"".48

.16
1.09
6.00

.88

.92

65.19

15.69
3.02
9.36

.79 '
(2.67)
(2.39)
5.95

100.00

16.69
2.51

41 . ' I
. 3 *

(1.09)
2.82
1.80

15.53

81.21 •

18.79 :
14.90

.57

.03

.15.50

Rich-
mond

1 1 . 06
11.64

27.26

5.01 .1.33 '
2.37

.20
1.11
6.24

.91

.96

66.58

11.57
5.58
9.07

. 4 0
(2.70)
(2.02)
6.80

100.00

IS.69

38.19
.45

(1.36)
3. ' 8
1.86

15.15

80.37

19.63
15.00

.53

.09

15.62

Atian'.a

11.58
12.16

25.1 4

5.II1 .41
2.19

.21
1.30
6.27

.90

.95

61.70

11.06
6.01

10.42
.67

(5.15)
(2.29)
10.14

100.00

i Q "~i

2.80

3 ' . 1 8
.71

l.SX)
3.42
2.28

17.34

81.45

18.55
14.74

. 52

15.38

Chicago

9.93
10.53

26.58 '

5.071 .25
2.62

.19
1.01
6.07

.77

.81

62.75 '

15.50 •
5.06
8.45
1.19

(3.06)
(2.07)
7.05

100.00

18.10
2.65

43.2 '
.54

0-11)

1.73
13.96

83.46

16.54 ,
12.89

.69

13.58

St.
Louis

10.56
l'.2O

25.64

4.68 '1.20
2.29

. 1 7 •

1.02
5.83

.86

.91

60.81

17.0'
6.79
8.69

.56
(2.73)
(1.67)
6.10 '

100.00

18.18
2.47

39.42
.47

(l.H)
3. OS
1.66

14.96

80.24 '

19.7615.04
.64
.09

15.77

Minne-
apolis

10.07
10.56

25.87

1.29
2.82

.16
1 .00
6.30

.74

.78

63.42

14.74
6.43
7.7">

.40
13.49)
(2.04)
7.29

100.00

17.95
2.65

4<.O4
.41

(1.13)
2.61
1.42

13.67

83.75

16.25
12.10

.34

.11

1 ? Ss

Kansas
City

10.72
11.08

27.44

5.061.47
">. 22

AH
1.19
6.27

.88

.91

65.22 '

14.16
3.91
8.01

.36
(4.62)
(1.69)
8.34

100.00

20.88
2.67

'5.67
.64

(i.38)
2.88
2.46

15.34

80.54

19.46
14.46

.40

.02

14.88

Da:ias

10.92
11 .46

2 ' .46

S.001.45
2.04

K29
6.17

.90

.95

64.43

10. R~
6.06
8.83

.69
(5.26)
(1.92)
9.17 ,

100.00

21 . 2 '
2.36

33.1 8
.61

(1-27)
3.66
3.03

16.67

SO. 76

19.24
15.22

.46

.06

15.74

San
Fran-
cisco

"). 1 3

2^.98

5.91
1 .81
2.33

.30
1 .47
6.84

.69

.74

66 60

9.47
4.01
6.79

.40
(6.45)
(2.39)
12.73

I 00.00

23.14

34.63
1 .30
( • " 6 ;

4.39
2.68

16.59

85.96

i4 .04
10.42

.72

.09

11.2.!

CD

m
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Rates of return (per cent):
On securities—interest and dividend*: •'

U.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations).
Obligations of States and political subdivisions
All other securities

On loans:2

Interest, fees, and other loan income
Net loan losses (—) or recoveries5

5.64
4.92
4.19
6.16

S.24
- . I S

Ratios on selected types of assets:
Percentage of total assets:

Securities::"
U.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations:'.
Obligations of States and political subdivisions
All other securities

Gross loans2

Cash assets
Real estate assets

14 2«
5.04

i2.49

52.60
12.48

1.62

Percentage of gross loan:::--
Commercial and industrial '.oans
Loans to farmers
Real estate loans
Loans to individuals for persona! expenditures .
AH other loans2

19.21
13.22
27. S3
28.01
11.73

Other ratios (per cent):
Interest and fees on toans to loans
Interest on time and savings deposits to i:mc and savings deposits" .
Income taxes ro net income plus income taxes
Time and saviDgs deposits to total deposits
Total capital accounts and reserves to iota! assets 7

7. SO
4.71

IK..'4
50.36
8.52

Number of bankss 5.584

5.60 5.66
4.42 5.40
4.15 4.IS
6.54 7.00

S. IS
- . 2 0

7.73
- .25

10.30 12.02

I I 66
.82

5S.90

14.96
I.14

54.52
11.21

1.54

5.60
4.61
4.00
5.92

7.54
- .13

12.99
4.2S

12.96
;.S9

56.54
9.31
I.4S

26.5S 20.35
1.31 2.90

2S.91 56.13
32.24 27.85
10.96 12.77

7.80
4.41

7.41
4.39

43.67 59.51
9. 25 S. S'8

2IS

3.74
44.85
25.16

7. 17
4.50

15 4<
66.99
S.94

292

5.5S
4.35
4.33
6.SK

7.96"
- .14

16.73
2.93

12.96
.72

53.S3
10.69

1.53

14.16
5.4S

5.77
5.34
4.01
5.SO

S.I4
- . 1 3

' .59
5.27
4.27
5.74

8.60
- .21

12.13
5.39

13 2i
.43

54 67
11 .49

1.92

32.14
1 1.05

7.51
4.49

17.32
62 3^
Y92

460

I6.C3
3.42

33.20
36.23
11. 12

4.62
! 9.49
57.S1;

S.76

358

11.99
6. :5

14.62
.67

49.79
13.71
2.10

23.54

24.67
34.99
13.71

8.0S
4.69

16.43
52.62
S.32

544

4.79
4.15
6.00

7.90
.17

5.6S
4.83
4.13
5.14

S.08
- . 1 3

5.40
4.83
4.33 ,
5.95 1

S.14 '
- . 1 1

5.62
4.SS
4.22
6.38

8.54
• . 2 0

5.79
5.14
4.15
6.27

8.94
- . 2 1

4
7 .

S

36
•>8
l->
70

91
39

16.02
5.04

11.93
I. OS

52.34
11.25

1.49

l"?

17.14
6.SI

1I.S9
. ^2

48.16
13.22

16.99
6.91

11.17

52! 24
10.27
1 .35

15.30
3.»7

11.54
.36

53.09
13.78

1 32

: i . 3 o
6.31

12.55
.56

50 22
16.45

1.79

13.57
33. 13
24.79
11.15

7.50
4.72
IS.47
61.74
S.14

927

17.00
11.89
30.41
28.70
12.00

7. 67
4.7?

53. 30
S.54

428

24. 12
29.27
22. H

7.83
4.95
19. S2
63.67
7.S7

495

iS •")

32.00
• 4.66
22.93
12.02

8.02
4.82

51 .43
8.6S

783

• " 2 S

!6 88
13.S6
29 32
14.66

S 34
4.91
17.03
46.41
S.73

619

4.66
10.65

.46
56 12
13.16

25.39
7.06

27 03
2S.7K
11.74

S.39
4.65

20.01
57.19
7.71

1J19

1 Excludes minor i ty interest in opera t ing income, if any .
2 Loans include Federal funds sold ami securities purchased

under agreements to resell.
-' Excludes trading-account securities.
4 Averages exclude banks no; reporting these items, or re-

porting negligible amounts.
5 Net losses for banks on a valuation-reserve basis are the

excess oi' actual losses over actual recoveries credited and
charged to valuation reserves; net recoveries are the reverse.
For a!! other banks, net losses arc the amount deduced from
operating income as an operating expense-.

6 Banks reporting no interest paid on time deposits were
excluded in computing this average.

7 Includes capita: notes and debentures and n'.. valuation
reserves.

s The ratios for 120 member banks in operation at the end
of 1972 were excluded from the compilations because of un-
avaiiabilitv of data covering the complete year's operations,
certain, accounting adjustments, lack o:' comparability, and
so fonh.

studying the financial results of operations o:~ Individual banks,
while ratios based on aggregates show combined results for
the banking system as a whole and. broadlv speaking, are the
more significant for purposes: o;" general -masses of credit
and monetary problems.

F:gures of re\enue. expenses, and so forth, used in the
calculations were taken from the annual income and dividends
reports for 1972. Balance sheet figures usej in the eotr.nila-
tions w^re obtained by a\erag:ng the n-nmints SHOAT: in each
bank's o"icia. condition reports si:"-:~.:r.e:: for Dec. 3 ' , 1971,
June 30. 1 9 " . and Dec. 5 ' . : 9 " . Savings deposits ars in-
cl-jded in the time deposits figures used :'n ;hese t.irles.

For Jetaiis concerning c:i:r.r'.ir:i'si'.itv c. :?.conv: a-.: ru.aieci
data for 1969 ;mj =a-:ier years, see Bl.l_lF!!v for JS.y 1970,

CD
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1972

State, and class of bank

50 States and District

Alabama- -Total

Nonir.ember

Member

Delaware Total

District of Columbia T o t a l . . .

NoMMiomher

Florida- Total

Member

Hawaii Total

Illinoi.s T o t a l

Indiana- Total
Member

Iowa • Total

Number of
companies l

1,607

16

2

%

20

45

72

K

),

5

62

26

1

1

150

26

1.W

no

9

16

6

A. »ct

Hanks

2,721)
1 154
1 366

32
16
16

1

I

6

4

21

12

48
19
29

120
71
47

10
r;
4

3
1
2

3

j

106
168
138

16
16
20

1

1

2
1

141
SI
92

23
13
10

157
50

107

107
18
69

4

16
6

10

21
13
10

ails for 50 Sta

Numher

Hranches

13,441
11,206
2 235

177
134
4.1

4

4

227
127
10(1

37
27
10

2,861
2,591

270

18
10
H

316
215
101

26
2

24

35
29

6

20
1

19

271
240

3.1

65

65

78
78

24
12
12

196
171
25

119
50

19
10
9

43
17
6

87
56
11

181
122
59

tcs and Distr

o f offices

Banks anc

Total

16,161
12,560
3 601

209
150
59

.5

5

213
129
104

58
36
22

2.909
2 610

299

118
83
55

326
221
105

29
3

26

38
31

326
169
157

109
256

53

66

66

8!
80

1

167
61

104

219
184
35

276
100
176

126
48
78

52
41
11

10.1
62
41

204
135
69

ct of Colunib

hranches

As a
percentage

o f all
commercial

banking
offices

34.5
43. 1
22.9

6.7

.18.5

59.1
48 5
HI.')

13. 1
18.6
8,8

85.5
89.9
W), 0

43 4
5.1.2
34.0

58.0
64. 1
4K.4

22.5
9. 1

27. 1

30.4
27.0
70.0

52.4
65.8
43.0

34 0
67.7
10.0

40.0

42.9

42.0
50.0
3.0

12.9
10 8
14.5

19.4
29.6
6.9

27.2
39.8
2.1.1

18.5
20 4
17.5

7.1
12 8
2.7

15.2
21.0
10 7

69 6
65.9
78.4

i

a

As

In
millions

of dollars

467,487
417,921
49 566

3,461
2,765

696

78

78

3,409
2,051
1 ,358

947
772
175

71,537
66,830
4.707

5,417
4,543

874

5,214
4,032
1, 182

345
12

333

936
674
262

15,968
11,818
4,150

6 878
6,167

711

893

891

875
864

32,704
29,163

3,541

5,547
5.00K

539

3,926
2,581
1.345

2,357
1,525

832

856
787

69

3,275
2,405

870

1,234
849
385

ets

As a
percentage

of all
commercial

hank
assets

44.1
49.7
31.0

9.4

42.2

54.8
41 7
HX.X

19 6
25.2
9.9

92.8
95.7
65.0

76.6
81.8
57.6

70.0
78.2
51.6

17.0
2.7

21. 1

25.2
19.7
87.3

71.1
80.4
53.6

56 5
79.9
15.9

36.6

38.2

41 7
48.5

3.5

59.3
66.8
30.8

35.2
46. 1
10.9

40.9
54.7
27.6

11.7
37.1
24.8

10.6
16.7
2. 1

31.7
37.3
22.3

68.3
63.1
83.2

1)cp

In
millions

of dollars

M'), 355
115,869
41 486

2,948
2,1.11

617

70

70

2,929
1 749
1,180

796
639
157

59,259
55,168
4,091

4,624
3,863

761

4,499
3,476
1,02.1

312
10

302

814
577
237

13,964
10,246
3,718

5 286
4,697

589

779

779

770
760

10

25,814
22,641

3,17.1

4,364
3,878

486

3,314
2,105
1,209

1 ,985
1,255

7.10

697
635

62

2,679
1,952

727

1,074
739
335

>sits

As a
percentage

of all
commercial

hank
deposits

43.4
48.6
30.9

9.4

42.7

55.8
44 5
89.3

18.8
24.3
9.H

92.5
95.4
65.6

76.7
8 1 . 1
60.2

69.8
78. 1
51.2

18.6
2.6

23.5

25.4
19.7
87.8

70.7
79.9
5.1.7

51.2
77.6
15.2

36.6

38.3

41.2
47.9

3.6

56.6
63.7
31.4

32.4
42.7
11.0

39.5
52.7
27.5

30.8
36.4
24.5

9.9
15.7
2.1

30.4
36.0
21.4

68.0
62.7
83.5

I'or nolcs see p. A-104.
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1972—Continued

Pc tails fur 50 States and District of Columbia ContimiiMl

Number or'oilices | Assets

I
Itank.s and brandies |

Deposits

Stale, and class of bank ' Number of
I companies i

Maryland-- Total.
Member
Nminicmber. . .

Massachusetts- Total 22 |
Member |
Nonmcmlwr |

Michigan- Total 3(
Member (

Nonmember '

Minnesota- Total
Member
Noninemher

Mississippi Total.
Member
Nonnieniber.. . .

Missouri- -ToiuK
Member
Nonmember. . .

Montana—Total.
Member
NonmenibiT.. .

Nevada- Total
Member
Noiuvicmber

New Jersey- Total.
Member
Nonmembcr

New Mexico- Total.
Member
Nonmember

New York—Total.. .
Member
Nonmember

Nebraska- Total
Member -
Nonmember I.

New Hampshire- -Totill '
Member
Nonmember ;.

1 1 5 I

North Carolina- - I otal

North Dakota Total

Noiunetnher

Ohio—Total

NoHiuember

Oklahoma— Total

Oregon- —Total

Pennsylvania—Total

Nonmember

Rhode Island— Total

Nonmember

7

IK

3 9 "

4X

5

23

10

Hanks . Mranches
I

19
8

11

46
2>>
17

.IS
22
1.1

225
105

169
fi5

104

6.1
4.1
20

115
13
82

3
2
1

n
7
4

52
44

X

27
14
1.1

'If.
76
20

5
4

4h
19
27

80
.16

47
21
26

1
2

25
14
11

10
4

.144
204
140

506
4.12

74

.111
25(,

55

17
9
K

57
I

(.5
.11
.14

S
f>

21
1.1
X

67
57
10

Id
12
4

510
492

IK

XX
54
.14

2,175
2, 070

105

770
584
1X6

24
S

I1)

566
460
106

2X0
258

22

X I I
72.1

SiK

172
96
76

7.12
151

552
461

.146
278

6X

242
114
12K

62
60

2.14
96

I.IX

71
4l>
22

1.16
46

70
59
II

27
I1)
X

562
5.16
26

115
6X
47

2,271
2,146

125

770
5X9
190

70
24
46

6X2
540
142

.12

.11

285
261

24

X.16
7.17

1H2
100
82

i ill 1
mereial
nkinK

52.0
52.5
51.4

57. 1
65.2
15.1

20.9
21.6
IX.5

.12.0
4X.7
24.5

10.6
27.4

. 5

In
millions

As ii
percentage

nV all I n

otilollars ' bank
assets

commercial millions

44.9
47.1
40.7

27.6
2H.fi
27. I

69.3
6X. 6
73.3

17.2
16.7
IX.6

40.X
45.7
12.6

51.8
50.4
54.0

75.1
76.6
56.3

55.0
84. 1
26.5

29.0
V) .1
25.6

.15.0
34.8
35.5

12.1
12.1
11.9

67.1
9.1.9
16.3

35.6
43 .7
14.<>

4.6XK
7,492
2, I 96

12.K22
i i , MM

919

6,627
5 . X 4 I

7X6

9,66.1
7,914
1 ,749

I , 275
1 ,264

II

29
42.'
2.1.

0

7

10,
7 ,
2,

414
6X1
73.1

1,676
1,471

205

2,606
1,961

645

1 ,1HO
975
205

450
2.15
215

10,722
10,421

299

1.724
I ,274

450

125 9X2
122,7X1

.1,201

K 2K4
7,092
1,192

96.1
6.12
.1.11

12,457
11,050

1 ,39X

3,656
1,247

409

5,051
4,810

241

24,418
2.1,044

1,174

)1
98
8.1

.0

.0
7

2
2

,491
,27X
215

59.7
55. 3
65.5

79.0
X6.7
17. I

22.8
22.9
21.7

71.2
84. 1
42. I

26.4
50.7

.5

62.5
78.6
19.7

68.6
72.6
49,2

48.5
55.5
15.0

67. .1
68.2
61.3

29.8
24.7
38.5

49..1
54.7
11.1

68.7
71.0
62.9

X'J.2
93.2
34.2

6<). 2
89.6
29.1

4.1.6
58.2
29.4

19.7
39.5
41.9

of dollars

4,050
2,120
1,930

9.94K
9, 129

X19

5.KIW
5,100

709

7,914
6,351
I , 561

1,073
1,063

10

8,389
6,009
2,3X0

I ,467
1,28.1

1X4

2,211
1,629

5X2

1,049
864
185

385
204
1X1

9,401
9,117

264

1 ,500
1,104

196

97,5.18
94 959

2,579

6.925
5.872
1 ,053

861
564
297

10,5.17
9 ,31 3
1,224

XI.2
97.4
21.4

56.0
66.3
15.5

95.1
99.6
64.6

As a
percentage

or all'
commercial

bank
ticposits

59.1
54.6
65.1

77.0
85 0
37.6

22 «
23.0
21. H

69.1

42
51
18

4
0
1

2 ,088
,626
362

4,102
4.0X4

2IX

IX.X2.1
17,613

1,210

2,121
1,941

1X0

25.2
49 .4

.5

60.0
76.2
30.1

68.0
72.0
49.2

47.5
54.1

67.9
68.8
6.1.8

20.4
24.8
37.2

48.7
54.0
11.I

68.2
70.4
62,7

89.6
92.5
41.9

68.4
89.0
29.8

4.1.8
5K.0
29.9

.19.5
39.2
41.5

40.3
48.5
18.1

K2.7
97.2
21.8

52. 6
62.8
15.6

95.2
09.6
64. 5

Tor notes sec p. A-104.
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1972—Continued

A. Details for 50 Stales and District of Columbia—Continued

Number nt'ollices Assets Deposits

State, jind eluss of bank Number of
companies'

South Carolina--Total,
Member
Nonmeniber

South Dakota—Total
Member |.
Nonmeniber

Tennessee— Total.
Member
Nonineniber... •

Texas Total..
Member, , . ,
Nonmeniber.

Utah- Total
Member
Nonnieinber.. ,

Vermont- Total.
Member
Nonmeniber.. .

Virginia Total..
Member
Nonnieinber..

Washington- Total
Member
Nonmeniber

West Virginia -I ou l .
Member
Nonmeniber

Wisconsin Total. . . .
Member
Nonmembec

Wyoming Toial
Member •
N'onmember

20

7
4
1

.18
21
17

42
IS
24

51
77
76

1.1
7
6

T

T
1

92
57
.15

')
-j
1

8
5
.1

1.16
47
fi<)

2')
24

5

branches

236
207

29

72
6.1

')

28')
220

69

1.1

13

125
102
2.1

7
7

742
586
156

227
22ft

[

99
5.1
46

IJanks and branches

T'otal

As a
percentage

of all ' of dollars

1 As a
I percentage ,

In of all '
millions 'commercial

bank '

In
millions

of dollars

I As a
percentage

| ill1 nil
commercial

bank

243
211

32

110
84
26

331
238

166
77
K9

I3S
109
29

9
8
1

834
64.1

191

2.16
23.1

3

8

3

235
101)

135

29
24

5

commercial
hanking
ollices

41.3
72.0
10.8

42. 1
64. 1
20.0

36.5
V1.6
20. 1

12.7
1.1. 1
12.3

8 6 ^ 5

3 5 . 4

6 . 5
12 .7

1.3

69. 7
73.6
59. 1

31.9
4.1.2

l.'l

\ 8
4. 1
3.4

25.9
18.8
20.7

40.3
41.6
29.4

1,860
1,697

163

1,327
1,155

172

7.375
6,476

899

20.918
18,551
2, .167

2,134
1.761

373

107
65
42

'), 526
8,010

3,087
3,063

24

124
69

7.288
5,218
2.070

664
598
66

assets

49.8
78.0
10.5

59.0
70.3
28.3

60.8
75.0
25.8

50.8
59.9
2.1.2

74.7
86.8
45.0

8.5
1.1.7

5,4

76.6
80.2
02.0

36,6
40,9

2.5

4.3

5.5

52.2
65.fi
34.4

53.4
57 1
32.8

1 ,579
1,4.13

146

1 183
1 .028

155

6,117
5,327

790

16,610
14,505
2,105

1 ,822
1 ,502

320

96
58
38

8, 161
6.807
1,354

2,675
2,65.1

22

172
1 10
62

6,082
4,228
1,854

590
512

58

deposits

49.2
77.2
10.8

58.7
70.0
28.2

59.1
73.6
25.4

47.9
56.8
23.0

74.1
86.5
44.2

8.5
13.6
5.4

75.')
79.4
62. 1

37.9

1 : ?
4.4
4.1
5.f

50.3
61.5
34.1

5.1.2
57.3
32.2

11. Summary (olitls and comparisons

50 States and District of Columbia

Number t>f hanking offices Tola]
Hanks
branches

Deposits (millions of dollars)
Assets (millions of dollars)

Molding
company

groups

16,161
2,720

13.441
37'),.155
4ft7,487

A l l
mimerci.ll

banks

3K..125
13.927
24.398

616,5<)2
7 M ) 1

1 Inkling company
groups as a pcr-

j centage of all
commercial

banks

42.1

61.5
63.2

l Data lor individual States represent hank holding companies having
subsidiary banks in the respective Stales rather than bank holding com-
panies whose principal oiliccs are located in such States. Total does not
equal sum of Stale figures because it has been corrected for duplications:
that is, holding companies that have subsidiary banks in more than one
State are included in the total only once.

inclu<
holdi:
(A li:
the s
request.)

11 .— ( ompa
lit to

e some com]
company

t showing t
ibsidiary ba

ies listed include those that have reported to the Hoard
cpu cinents of the Dunk Molding C'ompa

's thai have filed registration statement'
us has not yet been determined by
ames, ollices, total assets, and total
n the holding company groups is ava

y Act and
hut whose
he Hoard,

deposits of
lable upon
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Board of Governors and Staff shown on following page.
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR !•'. BURNS, Chairman

.1. I)I:\VT.Y DAANI

JI 11 KI:Y M. B L U I L R

ANDKI-W I;. BRIMMI-:R

(Si.OK<ii; W. IVIIK in i i , Vice Chairman

JOHN Y.. Snr:i-:nAN

ROKI.RI ('. Hoi i AND

J. C'IIAKI i:s PARTLI:, Adviser to the Hoard
ROHIRT I,. CARDON, Assistant to the Hoard
.losii'ii R. COYNL. Assistant to the Hoard
I'RANK ()'UKII-:N, J R . , Special Assistant to the Hoard

*ROUI;RT SOLOMON, Adviser to the Hoard
Josi;i>ii Ei. Kui.i.i'HER, Assistant to the Board
KDWIN .1. JOHNSON, Assistant to the Hoard
JOHN S. RMM'IY, Special Assistant to the Hoard

OFFICE OF EXECUTIVE DIRECTOR

D A V I D ( ' . Mi•] NKOI•(• , Deputy Executive
Director

GORDON 15. GRIMWOOD, Assistant Director and
Program Director for Contingency Planning

WILLIAM W. I.AYTON, Director of liquai
limployment Opportunity

B K L N I O N (.'. Ll .AVir i , Program Director for

Hanking Structure

OFFICE OF THE SECRETARY

TYNAN SMITH, Secretary
Till ODOKI !•!. Al i ISON, Assistant Secretary
MURRAY AI. l MANN, Assistant Secretary
NORMAND R. V. BLRNARD, Assistant Secretary
ARTHUR L. liRoiDA, Assistant Secretary
Y.i i/.AUinn I.. CARMK HALI , Assistant

Secretary
; ( ' l l l S I I . R B . !•! i D i i i iK , . Assistant Secretary

LEGAL DIVISION

I'HOMAS J. O ' C O N N I I i , General Counsel
PA(.:I GARDM-.K, JR . , Assistant General Counsel
PAUI.INI; B. Hm.i.i'R, Assistant General Counsel
JOHN NICOI.I , Assistant General Counsel
Roni'.Ri S. I ' IOTKIN. Assistant General Counsel
ANDKIAV I'. Oi IIMANN. Special Assistant to the

General Counsel

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

RONALD G. BURKL, Director
JOHN N. KII I Y, JR . , Associate Director
WALTI-:R A. A L I H A U S I N , Assistant Director
DONALD CJ. BARNLS, Assistant Director
HARRY A. G U I N I L R , Assistant Director
P. 1). RiN(;, Assistant Director
JA.ML.S L. VININCI, Assistant Director
C'HARI L.S ('. WAIC i i i, Assistant Director
Y,. MAURICL: MCWHIRI I :R , Chief federal

Reserve l-.xaminer

*On leave of ahscncc.
• O n J i K i n t i D i j ) i h i ' I ' L ' i l c i i i l ] ^ o s i . " i \ i ' l i i i n k o ! N \ ' \ \ Y u : k

DIVISION OF RESEARCH AND STATISTICS

J. C'HARI.I'.S I'ARTLL, Director
Sill'lii 'N H. Axil ROD, Associate Director
SAMUIL B. (TIASF;, Associate Director
1.Y1.I-: Y. CJRAMI.I'Y, Associate Director
Pi i I:R M. KI IR, Adviser
JAMI.S L. PII:R( ii, Adviser
S I A N I I:Y J. SU.I-L, Adviser
MURRAY S. WIIRNK K, Adviser
K I : N M : I H B. WILLIAMS, Adviser
.(AMIS B. lie KLR i, Associate Adviser
ROHIRI .1. I .AWKINCT. Associate Adviser
Josi-i'ii S. ZHISLI , Associate Adviser
liDWARD C. Ivi TIN, Assistant Adviser
Hi IANOR .1. STOCKWKI.I , Assistant Adviser
SH:I'HL:N P. TAYLOR, Assistant Adviser
I.oi.is WIINT.K, Assistant Adviser
L I V O N H. (JAKAHI-DIA.N1. Assistant Director

DIVISION OF INTERNATIONAL FINANCE

RALI'H C. BRYANI , Director
JOHN H. RI.YNOI.DS, Associate Director
A. B. HIRSI:Y, Senior Adviser
ROHI.IM I', (ii MMILI , Adviser
RLI:D J. IKVINL, Adviser
SAMUII I. KAT/ . , Adviser
REYNARD NORWOOD, Adviser
SAMUI:L PI/.I:R, Adviser
RALPH C. W O O D , Adviser
(iKOKCii; B. HI:NRY, Assistant Adviser
HELEN B. J U N / , Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION

I'RI:DIRK SOLOMON, Director
BKI.NTON ('. l,i AVU i. Deputy Director
FRI:DI;RH K R. DAIII , Assistant Director
JAC K M. Htii.RisoN, Assistant Director
J A M . I (). IlAR'i, Assistant Director
JOHN N. I.YON, Assistant Director
J O H N T. M( C'I IN I O C K . Assistant Director
THOMAS A. SIDMAN, Assistant Director

Wn i IAM W. WILLS. Assistant Director
( iRlHlTli 1.. ( I A R W O O D . Adviser
C'liARii-sl, . M A R I N A C C I O , Adviser
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DIVISION OF PERSONNEL ADMINISTRATION OFFICE OF THE CONTROLLER

.Ions .1. I l- \ l<i, Assistant Director JOHN KAKAI I i , Controller
. I o n s M . l ) i \ k i M i . Assistant Controller

DIVISION OF DATA PROCESSING

JI-.KOI i) I!. Sioci 'M. Director
CI IARI . IS I . M A M M O N , Associate Director

(ii.i-.NN I.. CUMMINS, Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES B I N M A M I N K W. K N O W , I,S. J K . ,
Assist<mt Director

WM.THK W. KRI;IMANN, Director HI .NKY W. M I I I / I . . Assistant Director

DoNAinl i . AM) I :RSO\ , Assistant Director I'!DWAKD K. O'CONNOR, Assistant Director

JOHN I). SMI i n . Assistant Director Ki< HARD S. VV'A I I , Assistitnt Director
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FEDERAL OPEN MARKET COMMITTEE

A K I I I C K I". H C K N S . Chairman

J O H N .I. H A I I I S .1. D r w i v D v w i

ANDKLAV I'. KKIMMI K DAKKYI . R. F R A N C I S

. I L I T U I Y M. Brc I I I K Rom.Ki ( ' . H O L L A N D

K O H I K I 1'. M A Y O

A I I K I D IIAVI-.S. Vice Chiiinntin

( i l .OKCl W . .VII 1C' E11 I I

I'HANK K. iVloKKI.S

J O H N H. S H I - . H I A N

A K I I I I K I.. H K O I D A . Secretary

.VIl.'KWAY A) I MANN, Assistant Secretary

NoRMAND \i. V. Hl-'KNAKD. Assi.SlUIlt

Secretary
THOMAS .1. O'CONNM.I , (ieneral Counsel
I'DWAKD (i. ( i cy . Deputy (Ieneral Counsel
JOHN NK OLI , Assistant (lateral Counsel
.1. ( I I A K I i s I ' A U I I L , Senior liconomist

Sri i ' i i i .N H. Axil KOD. liconomisl

(Domestic h'inance)

:|:K()HI-.R I SOIOMON, liconomisl

tInternational I'inance)
I . I - . O N A I i. ( ' . A N D I . K S I N , Associate ticonomist

RAI.I'II V. MKYAIST. Associate liconontist
Ronr.Ki W. liisi'.s.Mi Nci K. Associate liconomisl
(ii.oKCii'. (IAKVV, Associate liconomisl
I.Yi.r. I:, ( I K A M I . I . V . Associate liconomisl

A. H. Hri<si;Y, Associate liconomisl
JOHN !•!. KI-YNOI DS. Associate liconomisl
KAKI A. S( HI I i). Associate liconomisl
KI.NI (). SIMS, Associate liconomisl

Ai AS K. I I O I M I S . Manager, System Open Market Ai count
C H A R M S A. COOMBS. Special Manager, System Open Market Account
I'l 11 l< I). S 11 KM Kill l . Deputy Manager. System Open Market Account

DAVID I1!. I I I I I IMK. Deputy Special Manager. System Open Mnikei Account

FEDERAL ADVISORY COUNCIL

( i . M O K K I S D o k R A N c i - . , J R . , i i n u i ) I L D I K A I K i - s i - i R v i - . D i s i K K i , P r e s i d e n t

I A R R Y H O O D H A S S I : I I . S I X I I I i i D I . R A I R I : S I R V I D I S I R H I . V i c e P r e s i d e n t

J A M I - . S I 1 ' . I - S ' O I . I S I I . J R . , I I K S I I I ; D I R A I

Rl S I R V i : D I S I R I C I

C i \ H K i i i H A I ; < ; I : , S I C O N D

I i . D i K A i R I - : S I - : R \ !• D I S T K K I

C I . A I R l v . I ' l l i / . , i o i : i < i i i i I : I ) I K A I

R I S I R N T D I S T K K I

T H O M A S I . S T O R K S , I II H I I T D I R A I

K I ' . S I - R V I - D I S I K K I

A l . l . l - N 1 ' . S l l 1 1 I S , S I V I N I I I 1 I D I . K A I

R l S I R V I . D I S I K I C 1

D A V I D I I . M O R I Y , I K I H I I I I I D I . K A I

R I : S I R V L D I S T K K i

C l I I S l l R C . l . I N I ) . N I N I 1 I l i ; l ) i ; i ( A I

K I ' . S I - . R V l - : D I S T R I C T

M O R R I S I-'. M I I . I . I - . R . I I N I H IT D I R A I

R i - s r . K v r : D I S I R K I

I . I - W I S H . U O . M ) . I . I . i : V T N I l l I I D I R A I

Ki- .s r .Kvr : D I S I R K I

I I . A . K O C I ' . R S . 1 W I . I I 1 1 1 l l . D I - R A I

Ri-:sr.Kvr: DISI RK I

MI-:KKI-:K'I V. 1'KO( KNOW. Secretary
WILLIAM .1. KORSVIK, Assistant Secretary

*O\\ Icnvc ol aliscncc.
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FEDERAL RESERVE BANKS AND BRANCHES
Federal Ri-scrvi

branch. <>r fac

Boston

Now York

Hullaio

Philadelphia

Cleveland

Cincinnati ..
Pittsburj:h . . .

Richmond

l i a l l imore . . . .

Chai lotto
( utpt'pir (tin

( cnier ....

Atlanta

1 Ji/miiiiilri/)'
Jacksonville .
Nashvi l le ..
New ( ) i lcan- .
Miami Ol'lit r

Chicago

Detioi:

St. l.ouis

Li t t le R o c k . . . .

Louisville
Memphis

Minneapolis . . .

Helena

Kansas ( in

Denver
Oklahoma ( i i v
Omaha

Dallas . . .

h i Paso

Houston
San Antonio ..

San 1' raneisco ..

1 os Anj'L'los ..
Poilland
Sail Lake ( i i \
Seattle

Bank,
lily

Zip code

„_,!,„,
1004.S

l ' ; : > l ( l

; o ] 0 |

. (,;U)1

.:.S2()I

IW- ' i l

.M:'(,I

> | .!().!

2S2OI

mitniciiiinns
>27OI

IS ^0 '
\12M

'.'•i720"l
'.-Oldl

(,x)(m

• is ^ ^ 1

d.lldd

7220.1
40201
IS 101

.-O4S0

S*)(>01

Mm

SO2I7
7.H2?
68102

'W-)')')
77001

'K. 'W

91120

VOOS1
<>72OX

Ml 10
W | : ' 4

Chairman
Deputv Chairman

James S. Diiesenbenv
Louis W. Cabot

Roswell L. ( i i lpal r ic

Lrank It. Millikcn
Rupert Warren

John R. Colemau
1'idvviiril J. Dwyer

Horace A. Shepard
J. Ward Keener

(ii'iiliiiin );. Marx
Rohert l i . Kirby

Rolx' i t W. 1.aw son, Jr.
Stuail Shuniate

Join: I I . 1 etluii1. J i .
Chalk's \ \ De'llell

Join: C. Wi lson
11. ( i . Pallilk-

J),i\ d M'Ulii'vis

James W 'l'.on;-
Lied Adams. Ji

William 11. Iranklin
I'etor l i . Clark

W M. Deloo

1 rcdeiic M. Peiicc
Sam Cooper

Itoimu! It. ke.iuncl

Wi l l iam II Shoiibe
Alv in IL i l lman . Ji

David M. 1 illy
Hrnce 11. Davlon

Wi l l iam A. Cordii i j j lcv

Koheit W. Waj.'s|;;ll

I tohei l T. Person
Maurice 11 Mi lchei l
Joseph, I I . Wil l iams
A James 1 bel

('has. 1 . Jones

John Lawrence

1 lei hen M Schuau /
\ I Steele Wi i j -h l . Ji
l i v i i i j ; A. Mai i ieu^

O. Meiedit l i Wi lson
Joseph I'. Al i l i randi

Hdward A. Sloan
l rank Aiulersim
Theodoie ( . Jacohsen
Thomas '1 . Hi ia i

President

I'irst Vice President

l i a n k I1.. Morris
James A Mcln los l ,

A l l i ed Hayes

Richaul A Debs

David P. haslluirn

Mark II. Willes

Wil l i s J. Will!)
Waller 11. MacDonaid

Robert P. I l lack

Monroe K imbie l
Kyle K. I'ossuin

Robi ' i l P. Mayo
l iniesl T. liau^'li inaii

Danvl R. 1 rancis
l-iii^one A. I.eonaid

Hriice K. Macl.aurv

M. I I . Sirothman, Ji

( icocye li. Ciav
John T. llovsen

1'hilij) I1.. Coiilvvell
T. W. Pkini

John .1. Hallos

Joliul i . Williams

\ ice Piesideni
in chari'e of branch

A. A. M ik l i i nes , J i .

l i e d (1. Kiei

I tohei l 1). Dii j i i 'an

I I . Lee Hoaivvrij 'hl, l i l
Jiminie R. Monhol lon

.1. ( iordon Dickerson, Jr.

11 IIani .1 1 loiiea

lidvvard C. It i i inev

Jellrey J. Wells
(ieorge ('. (iuynn

W M. l )a \ i s

Daniel M. Dovle

John 1 . llreen
Donald 1.. 1 lenrv
1 .aurence T. Hritl

How aid 1.. Knolls

(icoij'e C. ltankin
William (i. livans
Robert I ) . Hamil ton

l ieder ic W. liccil
James I . Cauthen
Carl 11 Moore

( ic ia ld R Kel lv
Wi l l iam M. Hiown
Arthur 1 . Price
Paul W. ( ava i l
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FEDERAL RESERVE BOARD PUBLICATIONS

Avuiltihlc from I'uhlications Services. Division of Administrative Services, Hoard o) (iovernors of the I' eileral
Reserve Swstt'iH, Washington. !).( 20551. Where a charge is indicated, remittance should accompany request
and he made payable to the order of the Hoard of (iovernors oj the I eileral Reser\e System in a jorm collectible
at par in U.S. currency. {Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or S.60 a copy in the United States and
its possessions. Bol iv ia. Canada. Chi le, Colom-
bia, Costa Rica, Cuba. Dominican Republic,
Ixnador, Guatemala, Hait i . Republic of Hon-
duras, Mexico, Nicaragua. Panama, Paraguay.
Peru. l'!l Salvador, Uruguay, and Venezuela; 10
or more ol same issue sent to one address. $5.00
per annum or S.50 each, lilsewherc, S7.00 per
annum or Si.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 Stales and the countries listed
above; 10 or more ol same issue sent to one
address. S.50 each. Klsewhere. $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United Stales and
countries listed above; 10 or more sent to one
address, .S.50 each. I Use where, S.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing
provisions ol certain other statutes allccting the
I'ederal Reserve System. 252 pp. SI .25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of December 3 1 . 1972. S2.5O.

FLOW OF FUNDS IN THE UNITED STATES. 1939-53.
I<J5S. 390 pp. S2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. SI .00 a copy; 10 or more sent
to one address, S.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. I . Banks and the Monetary Sys-
tem. 1962. 35 pp. S.35. Sec. 2. Member Banks.
I967. 59 pp. S.50. Sec. 5. Bank Debits. 1966.
36 pp. S.35. Sec. A. Bank Income. 1966. 29
pp. $.35. Sec. 9. I'ederal Reserve Banks. 1965.

16 pp. S A Y Sec. 10. Member Bank Reserves
and Related Items. 1962. 64 pp. $.50. Sec. 11.
Currency. 1963. 11 pp. S.35. Sec. 12. Money
Rales and Securities Markets. 1966. 182 pp.
S.65. Sec. 14. Ciold. 1962. 24 pp. S.35. Sec.
15. International f inance. 1962. 92 pp. S.65.
Sec. 16 (New). Consumer Credit. 1965. 103 pp.
$.65.

INDUSTRIAL PRODUCTION- 197 1 edition. 383 pp.
$4.00 a copy; 10 or more sent to one atldiess.
$3.50 each."

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. IWvl. 260 pp. SI .00 a copy; 10 or more
sent to one address, S.X5 each.

BANKING MARKET STRUCTURE &. PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address. $.40 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. .$.25 a copy; 10 or more sent
to one address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. I I I pp.
$1.00 a copy: 10 or more sent to one address,
S.85 each.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a eopy; 10 or more sent to one address, S.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a eopy; 10
or more sent to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 a copy: 10 or more sent
to one address. $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. S.50 a copy: 10 or
nioie sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966 166 pp. $1.00 a copy; 10
or more sent lo one address. S.85 each.
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SURVEY OF CHANGES IN FAMILY FINANCES. I96.X.
M\ pp. SI .00 a copy; 10 or moie sent lo one
address, S.85 each.

REPORT OF THE JOINT TREASURY FEDEHAl RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. I969. 18 pp. $.25 a copy:
10 or more se.nl to one address. S.20.

(Limited supplies, in mimeographed or simi-
lar form, of siaff papers lisieil on p. 4H of
report above (other than those contained in
Parts I and 2) are available upon request
for single copies. I

JOINT TREASURY FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES—PART I (papers by Cooper. Ucrnaid.
and Schcrer). 1970. 86 pp. S.50 a copy: 10 or
more sent lo one address, $.4(1 each. I 'ART 2
(papers hy F i lm, IVskin, and Aliearn and IVs
kin). 1971. I5.< pp. SI .00 a cops: 10 or more
sent lo one address, S.85 each.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES (papeis hy Ax i l ro i l ,
Davis. Andersen. Kareken el al.. Pierce. Fricd-
man, and I'oole). 197 1. 2 18 pp. N2.00 a copy;
10 or more senl lo one address, SI.75 each.

REAPPRAISAL OF THE FFDEHAL RESERVE DIS-
COUNT MECHANISM. Vo l . 1 (papers hy Stcei in;.
Coinmil lee. Sl iul l . Anderson, and ( iarvy). 197 I.
276 pp. Vo l . 2 (papers by Moulding, ('handler.
Jones, Ormsbv, Modi i ' l ian i . Alpeislein, Meli
char, and Melichar and Dol l) . 1971. 17.1 pp.
Vo l . 1 (papers In Slaats. Wi l l is . Minsky.
Stackhonse, Meek. Holland and ( iarvv, and
Lynn)- Wll. i.'.O pp. l.acli volume s'.VOO a
eo[iy; 10 or more, senl lo one address. S2.5O
each.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30-.U. I '^O, Washing
Ion, D.C. Ocl. l ')72, .̂ (J7 pp. Cloih ed. S5.00
a copy; 10 or move sent to one address. S-1.50
each. I'a per ed. S4.00 a copy; 10 oi more senl
to one address. S.^.oO each.

FEDERAL RESERVE STAFF STUDY; WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, \\\: 1°72. IS7 pp. S4.00 a copy;
10 or more sent to one address, Vv(>0 each.

STAFF ECONOMIC STUDIES

Studies and papers on economic and jinanciid
subjects that are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

(I united supply of mimeographed copies o\ lull
te.xt available upon nu/uesl for single copies)

CREDIT RATIONING: A REVIEW, hy lien jam in M.
I'i'iediiiaii. .Mine I1J72. 26 pp.

REGULATION Q AND THE COMMF.RCIAI LOAN MAR-
KET IN THE 1900';.;, by Uenjaniin .VI. Friedman.
.Mine I T ' 2 . .W pp.

THE REGULATION OI SHORT-TERM CAPITA!
MOVEMENTS IN MAJOR COUNTRIES. b\ Rodnes
I I . Mi l ls . Jr. N o \ . 1972. . ^ pp

FEDERAL HESERVE DEFENSIVE HEIIAVIOR ANL) Tl II
REVERSE CAUSATION ARGUMENT, by Raymond
l.oinbra and Raymond T'orlo. Nov. I'J72. 15 pp.

EXAMINATION OF THF MONEY STOCK CONTROL
APPROACH OF BURGER, KALISH, AND HADI3, hy
I'red .1. Levin. March I'JV.v

OBTAINING THE YIELD ON A STANDARD ISONL) I ROM
A SAMPLE OF BONDS WITH HLIEROGENLOUS
CHARACTFRISTICS. by .lames I.. Kiel i l ine. I'.
Michael I.anb. and ( i n \ V. ( i . Stevens. Ma\
1 V>73. M) pp.

THE DETERMINANTS OF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THE SUPPLY OF
FUNDS, by Frederic I tr i l l Rnckdeseliel. .lime
1973. 17 l" pp.

Printed in full in the BULLETIN.

(Staff i.coiKimic Studies are included in list <>/
reprints below.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. .Mine
I'M I. I I pp.

SEASONAL FACTORS AFT LCTING UANK MF.SLMVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POI ICY, Stall I'sipcr b>
Stephen I I . Ax i l rod. Oct. 19dl . |7 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT .
July 1962. (i pp.

INTEREST RATES AND MONETARY POLICY. Sisifl"
I'npiT by Stephen Axi l rod. Sepl. 1962. 28 pp.

MEASURES OF MEMBER BANK RESERVES. .Mils
196.1. LI pp.

REVISION OF BANK UEDITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. -I pp.
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RESEARCH ON HANKING STRUCTURE AND PER-
FORMANCE, StafV Kconomic Study1 by Tynan
Siniih. Apr. 1066. 1 I pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Sliifl ' K io i iomie Study h> Frank ck- l.eeuw with
Frank I'. Hopkins ;md Miehael I) . Sherman.
N o \ . I "(if). I 1 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. I •oh. 1967. 2 pp.

THE PUBLIC INFORMATION ACT ITS EFFECT ON
MEMRFR BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Aiij'.. 1967. If) pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. I96S. 2.i p|>.

FEDERAL FISCAL POLICY IN THE 1960s. Sept. I96X.
IX pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. 196K. I.I pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

THE CHANNELS OF MONETARY POLICY. StsiO' Ko>-
•lomic Study hy I rank Jo I . ivuw and Fdward
( i raml io l i . .Iune~l969. 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Au.». 1969. > pp

EURO-DOLLARS: A CHANGING MARKET. Oot. 1969.
."!() pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Ma i . I97O. 16 pp.

SDRs IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. Ma\ 1970. 4 pp.

MEASURES OF SECURITY CREDIT. Dec. I970. I I
pp.

MONETARY AGGREGATES AND MONEY MAHKET
CONDITIONS IN OPEN MARKET POLICY. Feb.
I 9 7 I . 26 pp.

BANK FINANCING OF MOBILE HOMES. Ma i . I 9 7 I .
4 pp.

INTEREST RATES. CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. Juno I 9 7 I . Id pp.

TWO KEY ISSUES OF MONETARY POLICY. June
I"-7 I. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP June
197 I. I 2 pp.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. Juno 1971. 10 pp.

INDUSTRIAL PRODUCTION—REVISED AND NEW
MEASURES. July I"7 1. 26 pp.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. Oct. 1971. .1 pp.

REVISION OF BANK CREDIT SERIES. Dor. 1971. 5

PP-

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE A LOCAL GOVERNMENTS. IXv . 1971.
11 pp.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. Feb. 1977. 16 pp.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. Mar. 1972. I I pp.

CHANGES IN BANK LENDING PRACTICES, 1971. Apr.
1972. 5 pp.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
Juno I972. 12 pp.

SOME ESSENTIALS OF INTERNATIONAL. MONETARY
REFORM. Juno 1972. 5 pp.

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. Juno I972. H) pp.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER -REVISED SERIES. .Inly I972. 5 pp.

RECENT REGULATORY CHANGES IN RESERVE RE-
OUIREMENTS AND CHECK COLLECTION. July
I972. .S pp.

BANKING AND MONETARY STATISTICS, 1971. So
loolod soiios <>l banking and moiioliiry slalislios
lor 197 I onK. l o b . . Mar., and July 1972. 20
PP-

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
Sopl. 1972. 2 pp.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. Ool. I972. I I pp.

REVISION OF CONSUMER CREDIT STATISTICS. Ool.
I972. 2 I pp.

SURVEY OF FINANCE COMPANIES, 1970. Nov.
1972. \5 pp.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. Doe. 1972. M pp.

EVOLUTION OF THE PAYMENTS MECHANISM. Doo.
1972. 4 pp.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. Feb.
I"7.1. W pp.



FEDERAL RESERVE BOARD PUBLICATIONS A 113

TREASURY AND FEDERAL RESERVE FOHEIGN EX-
CHANGE OPERATIONS. Mar. I973. 22 pp.

DEVELOPMENTS IN U.S. LJALANCE OF: PAYMENTS.
Apr. 1973. I 3 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS. JULY 1972 JAN. 1973. Apr.
1973. 15 pp.

STATE AND LOCAL BORROWING ANTICIPATIONS
AND REALIZATIONS. Apr. 1973. I pp.

FINANCIAL DEVELOPMENTS IN [HE FIRST QUARTER
OF 1973. Miiy I'J7.?. |() pp.

YIELDS ON RECENTLY OFFERED CORPORATE
BONDS. May 1973. 2 pp.

FEDERAL FISCAL POLICY, 196S-72. .him- 1973. Ml
pp.

SOME PROBLEMS OF CENTRAL HANKING, .him:
1973. 3 pp.

OPEN MARKET OPERATIONS IN 1972. June 1973. \1

PC-
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BOARD OK (;OVI:R\OKS OI m i : i KDKRAI. RKSKRVK SYSTK.VI

Weekly releases
A u t ' r i ' t ' . i i l c 1 R e s o i s c a n d . V K M H I H ' I 1 H a n k D i ' p o s i l s ( 1 1 . 3 )

A p p l i e a t i o n s a m i K e p o r i s R e c e i v e d , or A e t e d o n . hy ihi1

H o a r d (11 .2)

A v s c l s a n d I iahil i l ic.s of All ( ' o m / n c i c i a l H a n k s in Ilie

i;nilL-tl S l a l o s ( I I .K)

Cil])i lal M a r k c l I Vvi - lopni iMi ls i l l . Id )

Cliaii i ' .os in Sial i 1 M i ' i n h c : H a n k s ( K . 3 )

release (lay
T. iesc lay

Friday

Monday

'I'ucsilay

VV'cdncsdas('<>j])])ii.'i'i.'ial and Indnslrial I .nans Onlsiaiulini.1. hy Industry
(11.12.)-

( 'ondil ion Roporl ol I .artii' Coninicrcial Hanks in Xi'vv York I linisdax
and Chicago (I I.-1.3)

Condit ion Report ol I arjK' ('uniini.'ivial Hanks and Domes Wcdni 'sdav
lie Subsidiaries I l l .4 .2) : l

l)cj)osils. Reserves , and Hoirowinus ol Meniher Hanks Wednesday
(11.7)

I 'ai tors Alleclinj: Hank k e s e i \ e s anil ( 'ondil ion Slalenient I Imrsday
ol I'i'deral Rcseiw- Hanks (11.4.1)

Moiies Sloik Measines ( l l . ( ' ) 1 liursilav

Reserve Positions ol Mai;)i Reserve C'itv Hanks (II .?) Iridav

D a l o or p e r i o d li>
w h i c h d a t a

VAVek I'lidi-d \nc\ i ous

Wediiesdav

Week ended previous
Saturday

Wednesday . 2 weeks
earlier

Week ended prev ions
Iridav

Week ended prev ions
Saturday

Wednesihiv . I week
earlier

Previous Wednesday

Wednesday . 1 week
earlier

Week ended 3 Wed
nesdav s earliei

Week ended previous
Wednesday

Week eiuled Wednes
dav ol previous
week

Week ended Wednes
ila\ ol prev ii>us
week
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Weekly releases Approximate
release (lav

Date or period to
which data refer

Selected Interest and Fxchanj-'e Kales lot1 Major Countries
and the United Slates (II . I.')

Weekly Foreign Fxcham;e Rates (11.10)

VVeeklv Simmiarv ol Haiikiiiu and Credit Measures (11.9)

Weekly U .S . Ciovernmenl Sccurily Yields and Prices
( 1 1 . 1 5 )

Semimonthly and bimonthly releases

Finance Kates and Other Terms on Selected Categories ol
Consumer Instalment Credit Fxtended hy Finance Com-
panics (.I..1)

Kcseaich Library Kccent Acquisitions (.1.2)

Monthly releases
Assets and Liabilities ol All Member Hanks by Districts

i C . 7 . 1 )

Automobile Loans by Major Finance Companies (C i .25)

Automobile Instalment Credit Developments ( ( i .26)

Hank Debi ts . Deposi ts , and Deposil Turnover ( ( i .6 )

Commercia l and Industrial Teim Loans Outstanding by
Industry (II. 12b) Available only as attaehinent to
weekly 11.12 release

( 'or.sumer Credit ( ( i . 1°)

Consumer Instalment Credit at Commercial Hanks ((I . IS)

Finance Companies ((1.20)

Finance Kate and Oilier Terms on New and Used Car
Instalment Credit Contracts Purchased from Dealers by
Major Auto Finance Companies ( ( i . l l )

Index Numbers of Wholesale I'rices ( ( i .S)

Industrial 1'iodiiclioii i ( j . I 2.2)

Indusliial 1'roduclinn and Related Data ( ( i . I. '.. ')
(Similar data also available amiuallv . see p. A IK))

Inierdislriet Seltlement Fund ( d . 1 5 )

Interest Rales Charged on Selected Types ol Hank Loans
( ( i .10)

Thursday Week ended previous
Salurday

Monday Week ended previous
Friday

Thursday Week ended previous
Wednesday; and
week ended Wed
nesday of previous
week

Monday Week ended previous
Salurday

2()lh of month 2nd month previous

lsl and Kill)
of month

Period since last re
lease

14th of monlh

7th working day
of mouth

bill working day
of monlh

25lh of month Previous mouth

1 ,asl Wednesday of
previous monlh

2nd month previous

2nd monlh previous

2nd Wednes-
day of month

^rd workinj:
day of month

4lh workinj;
day of month

5lh workinj;
day of month

3()lh of month

Fast Wednesday of
previous month

2nd month previous

2nd month prc\ ions

2nd monlh previous

Picv ions month

2(lth of moulli Previous month

I5tli of monlh Previous monlh

I5(h of monlh Previous month

15th of month Previous month

15th of month 2nd month previous
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Monthly releases (com.) Approximate Date or period to
release day which data refer

Maturity Distribution o! Luro-Dolhu Deposits in I oien:n
Branches of U.S. Hanks ((i . l7)

Maturity Dislribulion of Oulslaiidinu Negotiable Time
C e i l i l i c a l e s ill D e p o s i t s ( ( i . ' J )

M o n t h l y l o r e i u n H x e h a i u u ' K a l e s K i . 5 )

O p e n M a r k e t M o n e y K a l e s a n d B o n d P r i c e s ( C i . 1 3 )

S t a l e M e i n h e r H a n k s o l I c d e r a l R e s e r v e S y s t e m a n d N u n -
m e m b e r H a n k s t l uu M a i n t a i n C l e a r i n g A c c o u n t s w i l l i
l e d e r a l k e s e i v e H a n k s ( ( i . 4 )

( A l s o a n n u a l )

S u m m a r y ol 1 It(11itN S e c u r i t y I i a n s a c l i o n s ( ( i . I d )

U . S . ( i o v e m n i e n t S c c u r i l v Y i e l d s a n d P r i c e s ( C i . l l . l

1st ol month Last day ol 3rd month
pievious

.Mill ol nioulli Last Wednesday ol
previous month

1st ol month Pies ions month

oth of month Previous month

1st week ol Previous month
month

1st week ol Lnd ol previous yeai
February

Last sveek of Release dale
month

4th of month Pievious month

Quarterly releases

H a n k R a l e s on S h o r t Term H u s i n e s s L o a n s ( L . . 1 )

( a p a e i l y U t i l i z a t i o n in Mai iu lae t i innL ' , i l ! . 5 )

I ' l o w ol I u n d s :

S e a s o n a l l y adjus l i -d a n d u n a d j u s t e d ('/.A) i

S e a s o n a l l y a d j u s t e d o n l y ( / . . l a ) .

V o k u u e a n d ( . ' on i j i o s i t i on ol l i u l i v i d \ i a l s ' S a v i n g
( H o w of funds series) (L.S)

Sales , Piolils, and Dividends ol l .anie Corporat ions

1 Slli ol 1st LS days of Ivbru
.March, June, ar\ , May, Aujiusl.
September. Novemher
I )ecember

1'. 1st ol Jan Pievious quailer
uars . April.
Jills. Oetobei

ISlh ol I'ebru Pievious (|iiarter
ars . May,
Autiiisl. and
November

10th ol April,
June, Septem-
ber, December

i|uarler pievious

Setiiiaiiiiual releases

Assets and Liabilities ol All Coiuinercial Hanks, by Class
ol Hank (1 •.J.4)

List ol OI'C Maii'in Sloeks (L.7)

Assets. Liabilities, and Capital Aeeounls ol Conimeicial
and Mutual Savings Hanks Reporis ol Call (Joint Re-
lease ol I'ederal l)e]>osit Insurance Corp. , Hoard of
( imernors ol lederal Reserve System, and ()l)ice of
Comptroller ol ihe Currency. Published and distributed
In iniC.)

May and No
vein her

June M). De-
cember .i 1

Mas and No
sember

I'.ud ol previous De-
cember and June

Release dale

laid ol previous De-
cember and June
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Annual releases Approximate
release dav

Hank Debits to Demand Deposit Accounts rixce.pt Interbank March 2>
a.nl U.S. ( r o v e n i m e i i l A c e o i m l s (C.5)

I-Intl of M o n t h D e m a n d D e p o s i t s l A c e p l I n t e rbank and l . ' .S . M a t c h 25

(io\ ei n inen l A c e o u n l s ( C . 5 a )

F e d e r a l R e s e r v e I 'ar l i s t i ( i . . v i

( A l s n mot i t l i l y s u p p l e m e n t s )

l i u l u s t i i a l P r o d u c t i o n ani l Kcla le i l D a t a

(Avail<il>le n\n>n request, alter heim; announced)

Member Hank Income (C.4)

I'.ailv No-

vember

Slh of month

November

I •nil of Mav

Date or period to
which data refer

I revious year

Previous year

Previous September
M)

Period since last re
lease

Previous year

Previous vear

' K I ' K M M 1 i l . i t i " - . i n 1 t h i i s i 1 ; m l i i i p n U ' J n r U M K I I I V n i i ' l I I H W I ' M T . i l s h i u i l i l h i . 1 i i i i t o i l t h a t l o i M i m r r c l i ' i i s i ' s t h i ' i v i s n i i i n i i i l l y

:i ^ ' i l a i i ; \ a i i a h i l i l y ; K \ . a i i M ' <il i i ' p o r l i : ' . : 1 o r p n k i ' s ' - i n i : p n w a l u u ' v M m e o \ i i . I n : a l l M i n e s u n u s u a l t i u u n i s l a n c c s m a y . f i o i i i

t i i i k " M l i n k ' . l i / s t i J t i n a t i ' l c a . M ' d a k " h c u i j ' . k i l c t I l i a n a n l k ' i o a / i ' d .

:' C ' 111H. 1111 ^ i n o i i l i l y l l . l ^ h k ' k ' a s o o n M \ O I K 1 \ S i \ l i H ' s d a y o l u n i i i l h .

' ( ' o n l a i i i s u ' \ i s i - d I I . 4 . . i d a l a .

' r u h l u a i i d i i t o i n p i i i ' a r i K - . u s p e n d i ' d .
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INDEX TO STATISTICAL TABLES
i [ or ! IM ol I;1111i."s published pi' inulkalh , bul not inonthK. sec paue A t.

Ai'CTpliiiici's, hankeis'. I 1. .! I. .v> Demand dcposils Continued
Auricullural loans of commoicial hanks. .VV .'4 (hmiciship by individuals, parlnorsl.ips. and
Aibtlra;'o, <M corporations, .10
Assets aid liabilities iSt-r tihn I orehineis). Subject lo reserve ici|uuemc-nt'-. 17

Hanks. In elasses. IS. 1 ' . ?..\. '?.',, V! Turnover. 14
I edeial l<osei\e lianks. P. Deposits I.S'IV also specific lypcs ,il doposiM:
\on;inancial cotpotal;ons. cuno:it. .|N Accumulalcci at commercial (Links loi p.miiem ol

Automobiles: peisona! loans. .10
CoiMimei instalment oiodil, M , ss. S(, Hanks. In cl.isscs, IS, ?..\. .'7. .<7
1'ioduction index. r>N. SU I-.tiro dollais. SS '-;

lvdei.il Reserve Hanks. L'. l.i. SS £
Hunk cicdit p low. IV Postal saunas, .'.i .=
Hank holding companies, hankin;'ol!iccs and dcposiis ol jjMtip Subject to reserve rci|iiiicincnls. 17 .£

hanks. Dee. . ' I . IU/;V ;02 t i l Discount rates ( SVc Interest lalesi •£
Hankeis' balances. .VV. /16 Discounts and advances In Rcscive Hanks t.S'n l.oansi c

l.SVi' also lotciuneis. daini'- on. and liabilities lo) Dividends, cotpoiale. 4S T3
Hanks lor coopoiali\os. .IS Dolhu assets, loieiivi. /5. SI i
Honds (.Sec ul\t> I'.S (jovt. scciirilicsi: . . . . . • • p

\ev.N issues IS -Id 4 7 I'.Ui'llinns and hours, iiiaiiiilaciiiini;' mdusirics. (is 5
^ ii'lds ant

liranch hanks1

i s s u e s , •!.•. - m . -n - - - - - r , - - , , , ; . .
VioMs ami pticos. .'•;. i.S •.mplovmoul (». , (>4. (O , ,. _ , .

1(.|) |v,n|<s- r.iiro collar deposits in loici.rn hiaiK.hcs ol I ..S hanks. SS

Assets, liuci.pn blanches ol T S banks S(, l-arm morlu^e loans. \<). Ml
Liabilities, I- S. hanks to loioif i i oraikhes. 7:,s. S/. SS Ivvloi il 't"c'nc\ ohli'.'-iiions I I

Husiuess oxpendiluies on ne« plant and equipment. IS Rocoipls'and oulla>s. 41). 41 a
Hiismess indexes. (>.' I I C I S I I H opcialinr' lulam<\ Hi ^
Hiisiness loans i.SVc Connneicial and mdusliial loans) lederi l lund* •' ^ '4 'X >'

bciloral home ioan hanks. 'S. !'). S| f ,
( iipiitit.v ulil i/alion. n_ Ivdeial Home Loan MIHISMLV Coipoialiou. S.! §
Capital accounts I c-il.-ial I lou-iiiv Admir.isiraiiou. 40. so. SI. s>, s.i £

Hanks, hy classes. IS. .'>. IX. bodeiai inlorniodiale credit hanks. IS. .>') "s
Ivderal Kesc.ve Hanks. I.V 1^ | . a l o r . i ; | ; I |K) , 1 . m k v l N w 3

( entral banks. '/.:. ' / I ^ Inleral Naliona! Moilrasv Assn., <S. !<). s? -
( ortdieates ol deposii. _S I ederai Reserve Hanks <
Coins, euotdalion. Is Condition slatenicnl, I.1 f t
( l neicial and industiial loaas: , s (]oU ^,.W-,A\CS l i o l . i . 4. I.V 14. 12. 4 i =

Commeicial haiiNs, 1 / . .VV .'I lederi ! Kesetvc oiodil I (> I ' I-'- c

WeekK lepiiuiiiji hanks. .VI. .") 1 ederit! Kcseive notes' 12 I I 1^ -
Commeicial hanks- _ ledciaJh sponsoiod ci'edh aveiicics. IS. .1') t

Assets and liabilities. I / . IS Vi..:4 I uiance'coinpanies. ' <

( oiisunier loans held. In type, ss I ,y , ^ ^ | ..^ y_; j
Deposits at. loi pawnen: of personal loans, .!() I'-'inei ' ' I ' ' ' "
L " ; i n v sold ;>ulrij'lil. .'I Linancial institutions, loan- lo. .VV .'4 IT
Niiinbei. by classes. IS l l o i l 4 "
Rial estate luorljia-jos hel.l. in l\pe. sll l- lmv'i l lunds 7() i-

Commccal p.ipe,. .f l . ' . l . i ' ' 1-oK'i.Mi: ' Z
( omlition slaicmenls i.S.-c Assets and liahilmesi Cunenev opeialions. I I. I.V I I. Vs. x\ %
Consliuction. 62. 6.< Doposils in I S. hallos, s. LV |.<, 2>. ?!. SS =
CoiiMiniei-eiedil: _ Lxchanj.c .ales. >M t

Instiilnient ereilil. >-L » . >(>. S; 'liadc 7 ' "^
N'onmstalinenl eiedil. by h.older. ss Lorei-ners —

Consumei |irico indexes. 62. 66 v Claims on. S.\ S.t. SS, S1). ')(l
Consumption expenditures. 6S. f>>) I j.^jiiij^.., ' ) o 's ';(>. 77. /l) M), S i . SS. Sv. W
Corporal ions:

I'lolils, taxes, am! dividends. IS ( io ld:
Seciinlv issues. 46. 47 Cerlilicalcs. 12. 1.1. Is
Secu:il\ yields and prices. 14. .is l-.armarki'd. SS

Cost ol liviiiL'. i.SVr Consuniei prii:e imlcxesi \ e l puivltases h\ llniled Stales. 74
C(ji iem\ ami coin. .s. V, .V> I'/odncno/i. 9s
Currenev in oiieulalion. ?. Is, |6 Resolves ol ccnlial hi.nks an,l I ' O V K . 94
C iisioinei oiodil. stock niaikel. .'6 Slock. L 7.s

< iovcinmenl National MOMLMLC ,\SSII.. S.1

l)i'l)its lo deposit accounts, '.-I Ciross nalional product, 6S. ()')
Dobl i.S'cc specilic Ivpos ol debt oi securities)
Demand deposils: Hours and eaininrs. nianufai luiui;- imlusiiies. ds

Ad|tisled. eommeicial hanks. 14, I /. 2.; (lousin-! peiniils. 6.'
Haiiks, h\ olasses. IS. .V>. ?'• llousinj' stalls. 6.!
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liii'oiiu', national and personal, dX. d9
Inilustiial p iod ik l io i : uiilex. 5X d l , d2
Inslalincnl loans. 54. 5.5. 5d, 57
lusuiancc companies. .17. - 2 . 4.1. 50, 51
Insured conuneicial hanks, 20, 22, .10
Interbank deposits, IS. 2.1
Inleii'si Kill's:

IJdsiness luans by banks. .'2
lederal Reserve Hanks, X
1 otcn'i i coiuinii 's. 92. 9.1
Money inaikcl Kites, l.i
Moih'agc yields. 5 1. 52, 5.1
I'linie iale. coininereial hanks. 12
Tune and savirgs deposits, maximum rail's, 10
Yields, bond and slock, .14

Intel national capilal liansaclions ol l.'.S.. 7d ')()
i? liiteinalional insiiliKions. 74. 75. ° . \ 94

~o In vciiiorics. bX

•S Investnienl coinpanies. issues and assets. 47
•- Investments i.SVv aha specilic types ol investments).
- Hanks, by classes. IN. ??.,' 25. 2d, .17
.E Commercial banks. 17
•a l e d e i a l Reseive Banks . 12. 14
js I. l ie insu iance c o m p a n i e s , . 1 /
£ Sav ings and loan assi is . . .IX

•- I.iihor lorce. d l
* 1 Me insuianee companies i.SV*' liisinance eoiupaiues)

I o a n s i.S'<v ulso speci l ic I \ p e s ot l o a n s i :
',. H a n k s , by c l a s s e s . IS . 2 2 . ? 1. .17

=g C o m m e r c i a l b a n k s . 17. IX. 2 2 . 2 4 . 2 9 . .< i . .12
fe. l e d e i a l Reseive Hanks . I. d . X. 12. I 1, 14
u Insuiance c o m p a n i e s . .17. 5 0 , 51

£ Ins iued oi gua ian tce i l by U . S . , 4 9 . 5 0 , 5 1 . 5 2 . 5.1
•? £ S a v n i f s a m ! l o a n a s s i i s . , . IX. 5 1
h
£ Manulacluiiis:
"5 Capacilv utili/ation, d j
^ I'loiluctiou inde\. 59, d2
~ MaiL'.n requiiemenls. 10
-*. Member banks
si 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 S , 22
s Honowmj's at I cileral Rcscru' liai:ks. (>. 12
£ Nuinhei, bv classes, IX
•£ Opeialin,!' ratios, 9d 101
T Reseive position, basic. 7
^- Reseive leijuiieiuenls. 9
£ Reseives and reiated ilems. 4. d. 17
5/ Mi l l ing, pioiluctioii i iuli 'x, 59. d i
0 1 Mobile honk' shipments, d.l
S Moni'v market rales i.SVc Interesl rales)
£ Money stock anil related data. Id
n Morti'.agcs (Sec Real estate loans anil Residential inoilgage
£ loans)
= Mutual lunils (.Sec Inveslnient coinpaniesl
?• Mutual saiinij.s banks. 27. .17. 12, 4 1 . 50

S5 National banks. 211. .<()
Nalional detense e\pendiluies. 4 1 . dX
National income. dX. d9
Noiiineiuber hanks. 2.0. 22. 2.'. HI

Open maiket liaiisactions. I I
Operating lalios. niemher banks, 9d 101

l 'a\rolls, inanulactuiing index. d2
I'eisonal lneoine. d9
I'oslal savings. 2.1
Pi Id's;

(onsuiuei and wholesale commodity. d2. dd
Security. 15

Prune rate, commi rcial banks. .12
Pioduclion. 5X d l . d.'
Piolils. coipoiale, 4X

cal estate loans:
Hanks, h j elasses, 22. 25, .17. 50
I)eliniiLU'niy Kites (in home inon^n^es. 5.1
M i l d 5 51 52 5 !

iy
Moilfja,L;e y i e l ds . v5, 5 1 . 5 2 . 5. !

d

Moilfja,L;e yields. v5, 5 1 . 52. 5.!

Type ol holder and property iiioit^a,ueil, 4M 5.1
Resei\e position, basic, nienihei banks. 7
ReseiAC. leqiii ienients. ineniber hanks. lJ
Reserves1

(en t ia l hanks and }:o\ls , ')>!
(ommereial hanks. 2.1. 2d. ,'X
I v d e r a l R e s e r v e l i a n k s , 1 2 , 1.1
Member banks, 5. d. 17. 21
I l.S icseiu' assets, 75

Residential niorlf iagc loans, .15. 4 ' ) , 50, 5 1 , 52 . 5.1
Relail c red i l . 5 1
Relai l sales. d2

Saving:
Mow ol lunils series. 70
National incniue series. dX

Savinus anil loan assnv, IS. - t . l , 51
Savini'.s deposits (.See Time deposits)
Savings institution*, principal assets. .17, IS
Seeinilies (.Sec also V: S ( iovt . securities):

l-eileialls sponsoied agencies, .IX. Y)
Inlernational transactions. X4. X5
New issues. 45. 4d. 47

Silver com, 15
Special Diawinj : Riuhls. 4 , 12, 1.1. 72, 75
Sink' anil local vovts.:

Deposits, i? , 27
l lo l i lui j 's nl l . S . ( i o \ l . seeuiities, 42. -\S
New security issues. 45. 4d
Oui i i ' ish ip ol M'cuiities i l l . 22. 'lit, .17
Yields and pines ot securities. ^4 , .̂ 5

Stale nienibei banks. 20. M)
Stock market c ie i l i l . .Id
Slocks:

New issues, 4d, 17
Yields and piices, }-l, .15

Tax receipls. le i le ia l . 41
l ime deposits, 10. 17. IX. 2.1. 2 /
Treasury cash. Tteasury eunencv, 4 , 5, 15
Treasury deposits. 5, 12, I 1, -111
Treasury updat ing balance, 40

I iH'lliployllli'llt. d l
\' S. balance ol payments. 72
U.S. ( iov l . balances:

( oiunic;r ial liimk Imldinj's, 2 * . 27
Member bank holdings. 17
Trcasuiy deposits at Reserve Hanks, 5, 12, 1.1, 40

U S (iovt. securities:
Hank holdings. IX. 22. 25, .17. 42, 4.1
Dealer transaelions. positions, and linancinji. 44
I ederal Reserve Hank holdiiiL's, 4 , 12, I.!.' 14, 42. -V.\
I'oreiun and inlernalional holdings. 12, X I , X4, XX
International liansactions, X I . K-l
New issues, ui'oss proceeds, 4d
Open market liansactions, I I
Outstanding, by type ol secuiily. 42. 4.1. 45
Ownership', 12'. -i\
Yields and prices. .14. .15

I niti'il Slates notes, 15
I t i l i l ies. production index, 59. d l

Veil-rails Administration, 4'). 50. 5 1 , 52. 5.1

W'i'fkl) icpoit inj : banks, 24

Yields i.S'cc Interesl Kites)
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