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Balance of Payments
Adjustment Since 1971

It has become increasingly cvident in recent months that the basic
accounts of the U.S. balance of payments have been improving
markedly since the bad years of 1971 and 1972, The basic bal-
ance—the balance on current account and long-term capital—had
deteriorated sharply in the first half of 1971. After the changes
in exchange rates that year, which culminated in the Smithsonian
realignment in December 1971, inflows of long-term capital recov-
cred strongly in 1972, However, the current account continued to
worsen until about the middle of 1972; the trade deficit reached
a peak in the fourth quarter. Since carly this year, both the
long-term capital account and the current account have shown
favorable changes. The inflow of foreign capital for direct invest-
ment purposes and particularly for purchases of U.S. securitics
has continued to grow. And a very sharp rise in the value of exports
began carly this ycar.

Much of the improvement in exports—and in the balance of
exports and imports—must be attributed to the sharp, worldwidc
rise since late last year in prices of agricultural commodities, of
which the United States is a major supplicr. Some further part
of the improvement is due to the marked cyclical strengthening
of demand in other industrial countries that occurred during 1972,
an upturn which—cexcept in Canada—lagged considerably behind
that in the United States. Finally, some of the improvement in
the U.S. trade balance reflects the reactions of producers and
consumers here and abroad to the Smithsonian realignment and
to subsequent further changes in exchange rates.



714 FEDERAL RESERVE BULLETIN 1 OCTOBER 1973

The 10 per cent devaluation of the U.S. dollar in February 1973,
coupled with the further market appreciation of important European
currencies against the dollar at that time and again in the late spring
and carly summer, has contributed appreciably to the rise in U.S.
dollar prices of internationally traded foodstuffs and materials. This
rise in prices currently is helping to raise the doliar value of U.S.
exports more than that of imports. Longer-run effects of this ycar’s
exchange-rate changes upon the relative competitive positions of
producers of finished manufactures here and abroad will undoubt-
edly take some further time to work themselves out fully.

This article examines some of the rccent changes in the balance
of payments positions of other countries---to find the counterpart
of the economic adjustments that have improved the U.S. position.
Attention is directed mainly to elements of the basic accounts.

OVER-ALL
PAYMENTS POSITIONS

Analysis of balance of payments positions in the period under
review is unusually difficult because the exchange rates for many
currencics are floating. If all rates were floating perfectly freely.
payments positions would be fully reflected in changes in exchange
rates. Since, in fact, there has been considerable official intervention
in the exchange markets, the over-all payments positions—com-
prising the basic position plus flows of short-term capital —arc
reflected in changes in both reserves and exchange rates. What
the change in reserves would have been in a particular country

TABLE 1
CHANGES IN TOTAL OFFICIAL RESERVES AND IN AVERAGE EXCHANGE RATES

Reserve changes in billions of SDR™s. exchange rate changes in per cent

1972 1073

Cumulative

Jun June July Dec Jan. Aug.

Country

Fschange Iixchange Exchange Exchange

Reserves rites Reserves rates Reserves raes Reserves rates
Germany . e 38 -4 ¥ 6 7.8 M0 12 232
Belgmm.. .0 .00 o o0 3 A 0 1.2 i 77 1.0 9.7
France ... .00 Lo ] S0 .6 u .0 8.5 2.0 [4.0
Netherlands . .0 0 0 000 .5 3 4 A 2 9.9 1.1 10.0
Japan.. .. ... 3 32 2.3 20 2.8 2.4 2 7.8
United Kingdom . 8 | 2.0 8.2 6 5.7 6 16
Italy ..o 4 0 3 1.5 0 91 7 7.7
Canada .. ... .. oo 4 9 2 R ! 109 2 12.8
United States ... ... . 3.6 R4 S 0.5 1.9 7.8 13.0 -17.9 14.5

Not1r. The official reserves data for all countries except arising from the devaluation of the .S doltar in February

the United States are for changes in SDR (Specital Drawing
Rights) equivalent value of total gross official reserves as
published by the Tnternational Monctary Fund, including gold,
SDRs. reserve positions in the IME, and official foreign
exchange holdings. but excluding the SDR allocation ol Jan-
uary 1972, published reserve changes in January August 1973
are increased by 921 per cent of the end-February dollar value
of foreign exchange reserves 1o oflset changes in SDR valuation

For the United States, the SDR equivalent value of ofticial
reserve transactions. excluding SDR allocations, is used.

The averapge exchange-rate changes are based on ofter rates
in New York. weighted by the shares of cach country in the
total 1972 wrade of the Group of "Fen countries plus Switzerland:
changes are expressed as a percentage of the daily exchange
rates in the st month of the previous period,
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if its exchange rate had been held constant- or, conversely, what
the exchange rate would have been il there had been no interven-
tion—cannot be ascertained.

For example, as shown in Table 1. the fact that Germany’s
official reserves have increased by almost SDR 8 billion during
the first 8 months of this year, while the exchange rate for the
German mark has appreciated 22 per cent relative to other major
currencies, implies that Germany has a stronger balance of pay-
ments position than either of those two indicators would have
suggested by itself. Moreover, these indicators do not tell us what
part, if any, short-term capital flows are playing. Similarly, the
combination of changes in rescrves and in exchange rates suggests
that the over-all payments positions of Belgium, France, and the
Netherlands have all remained very strong this year, though not
so strong as that of Germany.

In contrast, in Italy, Canada. and the United States the cxchange
rat¢ has depreciated and official reserves have declined since the
beginning of the year, indicating weak over-all payments positions.
However, for the United States, the position has improved recently
with the exchange rate stabilizing and net reserves increasing.

Reserves and cxchange rates give ambiguous evidence on the
payments positions of Japan and the United Kingdom. The yen
has appreciated further, but Japan’s reserves have fallen sharply.
In the United Kingdom, reserves have increased. but there has
been a significant further depreciation of the sterling exchange rate.

To get a better view of underlying trends and adjustments.
individual elements of the basic balances should be examined.
Short-term capital flows. which are gencerally excluded from the
basic balance, reflect primarily exchange-ratc expectations and
changes in relative monctary conditions; in contrast, underlying
movements in most elements of the basic balance—though certainly
not all elements—are influenced primarily by changes in relative
Costs.

Trends in the basic balances of some major industrial countrics
arec shown in Table 2. France, Italy, the United Kingdom,. and
Japan have experienced pronounced changes from surplus toward
deficit in their basic balances since the first half of 1971, while
the basic balance surpluses of Germany. Belgium. and the Nether-
lands have persisted or increased. The basic surplus of Canada
remained large last year, but has turned to deficit this year.

These developments are the net resultant of a varicty of factors.
In part they reflect the first stages of the cconomic adjustments
promoted by the exchange-rate realignments that have occurred
since May 1971. But the developments have also reflected cssen-
tially short-run factors, some global in scale and in impact, but
others peculiar to individual countries.
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Perhaps the most important of the short-run factors for the United
Statcs and other industrial countries has been the upswing in
aggregate domestic demand in Europe and Japan. The cyclical
upswing had begun carlier in the United States and Canada than
it had in the rest of the industrial world. Whereas by the spring
of 1973 the boom in the United States and Canada was beginning
to slow, the upswing gathered strength in Europe and Japan only
in the second half of 1972, Thus, through most of 1972 relative

TABLE 2
BASIC BALANCES OF MAJOR INDUSTRIAL COUNTRIES

In billions of SDRs; at annual rates

1971 1972 1073

Country
Jan. June | July Dec. | Jan. June | July Dec. | Jan. June

France! . ... ... . 1) 10 4 kS 1.0
Ttaly?. ... ... L. 1.1 4 1.1 [ 2.8
United Kingdom® .. ... .| 6.5 7.4 3.3 0 .5
Japan. ... 14 6.1 1.2 2.7 7.4
Germuany ... 2.0 2.5 5.7 2t 2.5
Belgium. ... 5 .4 .2 .5 '
Netherlands ......... ..., -1 7 3 s 4
Canada . .......... ... ... [ .5 .6 [ .3
United States® ..., 8.8 - 104 —-10.4 7.8 3.0

'Basic balance of metropolitan France with the rest of the world including franc-zone
countries.

2 Balance on nonmonetary transactions, that is, including identified short-term capital flows
other than [talian banks’ and alse errors and omissions.

*Balance on current account and identified investment and other capital transactions
(including *‘capital transfers™), that is, including identified short-term capital flows and
changes in foreign countries’ exchange reserves held in sterling.

¥irst quarter only.

${).S. data are scasonally adjusted.

No1k. - Data are converted from local currencies into SDR's on a quarterly basis, using
average dollar cxchange rates provided by the IMFE. For this purpose: §1 SDR 1 0 in
[971; $1 = SDR 0.921053 in 1972; $1 - SDR 0.875 in the first quarter of 1973; and
$1 - SDR 0.828048 in the second quarter of 1973,

Data are from IMF, Organization for Economic Cooperation and Development, and
national sources.

cyclical conditions tended to incrcase the U.S. deficit and West
European surpluses and to delay the shrinkage in Japan’s surplus;
in contrast, cyclical conditions in 1973 are tending to have the
opposite effects.

Generally strong demand in the industrial countrics also increased
their combined trade deficit with the nonindustrial countries in
1972; demand for products of the latter group of countries was
strong, while the nonindustrial countrics” own demand for imports
was relatively low because of low carnings in 1971. This year
exports from the industrial countries have been increasing sharply,
as demand in the nonindustrial countries has responded to previous
rises in export earnings; but imports from the nonindustrial coun-
tries increased cven more.
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As a result of the worldwide strength of demand coupled with
supply problems for certain commoditics and some stockpiling in
anticipation of futurc price rises, there has been a striking upsurge
in the prices of internationally traded goods. This upsurge, which
is apparent cspecially in the prices of food and raw materials, has
played an important part in improving the payments balances not
only of some of the less developed countries but also of the United
States. These price rises have caused the terms of trade—that is,
the ratio of export unit values to import unit values—to move
differently for different countries. The terms of trade of countries
that export foodstuffs and raw materials have tended to improve.
On the other hand, the terms of trade of countries that import a
large volume of food or raw materials have tended to deteriorate;
the United Kingdom is a prime cxample.

Two other general factors should be mentioned. One, affecting
mainly the industrial countries, is the terms-of-trade effect that tends
to follow a change in exchange rates. That is, the local-currency
prices of a devaluing country’s imports tend to rise with the
currency depreciation. This occurs before the volume of imports
falls and causes a transitory incrcase in the value of imports.
Meanwhile the local-currency prices of exports of finished manu-
factures may be slower to rise. Correspondingly, the local-currency
prices of a revaluing country’s imports tend to fall more quickly
than the volume of its imports rises.

The other factor is the expectation of future changes in exchange
rates. The speculative flows that are induced by such expectations
show up not only in the form of short-term capital flows, but also
in virtually every component of the balance of payments, as buyers
and sellers of goods and services and of financial assets adjust
the timing of their transactions. It is not possible to quantify the
effects of this time-shifting on the basic accounts, but the effects
in 1971, 1972, and 1973 have surcly been substantial.

Much of the recent variation in payments cxpericnce may be
of limited long-run significance, in view of the sharp rises in
agricultural prices, the transitory influences of exchange-rate
changes, and the effects of expectations of rate changes. Never-
theless, evidence of the far-reaching economic adjustments that
cxchange-rate changes were intended to promote is beginning to
emerge. This is apparent particularly in Japan and in the United
Kingdom.

Japan. Japan's basic balance decreased from a surplus of $0.7
billion in the first half of 1972 to a deficit of $4.2 billion in the
first half of this year. This reflected a large and increasing nct
outflow of long-term capital, and even more significantly, a sharp
drop in the trade surplus.

From mid-1971 to carly this year, the Japanese trade surplus
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fluctuated around an annual rate of about $9 billion, but the surplus
fell to an annual rate of only $3% billion (seasonally adjusted)
in the period March through August. This decline has resulted
primarily from changes in the volume of trade measured in constant
prices. Compared with an average annual rate of increase of 18
per cent from 1963 to 1971, the volume of exports rose only 7
per cent in 1972, and in the first 6 months of 1973 was about
9 per cent higher than a year carlicr. A substantial part of the
slowdown may be attributable to a loss of competitiveness in some
markets following the revaluations of the yen. For example, Japan-
esc exports to the United States have risen only slowly in dollar
value terms this year. and in yen terms and in volume terms they
may have actually fallen. On the other hand, Japanese cxports to
Western Europe—against whose currencies the Japanese yen ap-
preciated relatively little—have cxpanded very fast. This shift in
the gecographic pattern of tradc represents, to some extent, a
response to the changes in relative profit opportunities implied by
the exchange-rate realignment; but it may also reflect a conscious
cffort by Japanese exporters to limit market penctration in the
United States, as they complied with the expressed desire of the
Japancse Government to reduce exports to this country. A further
and temporary clement in the leveling of U.S. imports from Japan
may be a rundown of inventories of Japanesce goods in this country
that had been built up at the end of 1972,

The volume of imports has risen rapidly in recent months, but
the total increase has been no greater than in previous upswings,
apparently suggesting that Japan’s recent import performance re-
flects mainly cyclical forces. However, because about three-quarters
of Japan’s imports consist of foodstufts and industrial materials,
the sharp increase in imports of manufactured goods has been
obscured. The rise in the volume of imports of manufactured
goods—which were about one-third higher in the first 4 months
of this year than in the same period last ycar—suggests that the
appreciation of the yen, coupled with trade liberalization, is begin-
ning to have some effect.

Japan’s deficit on services and transfers remained unchanged at
about $1.5 billion in the first half of both [972 and 1973, as
increases in income on investments-~-associated with rising interest
rates—offset higher payments for travel and shipping. With the
sharp drop in the trade surplus, the current-account surplus was
reduced from $2.2 billion in the first half of 1972 to only $200
million in the first half of 1973,

Net long-term capital outflows increased rapidly in the first half
of this year, to $4.4 billion from $1.5 billion and $3.0 billion,
respectively, in the first and sccond halves of 1972; some of the
outflows werc in response to official encouragement, and some
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reflected the unwinding of speculative positions, but the appreci-
ation of the yen had an impact of a more enduring nature as well.

United Kingdom. The other country whose statistics give some
evidence of important economic adjustments is the United King-
dom, where exchange-rate policy has been directed toward im-
proving the current-account balance. On the surface. the United
Kingdom's current-account position has deteriorated since 1971,
A large part of this deterioration has been associated, however,
with the strong growth of the British cconomy and the sensitivity
of imports to growth in that country.

The deterioration also reflects a sharp worsening of the terms
of trade. In the period June-August 1973 import unit values
averaged 23 per cent higher than in the sccond half of 1972,
whereas export unit values averaged only 10 per cent higher. In
volume terms. imports were up |1 per cent in that period. but
exports were up 16 per cent.

The fact that the volume of exports has recently been growing
so rapidly, in spitec of the economic boom in the United Kingdom,
and the fact that export orders arc high. suggests that there has
been some impact from the downward f(loat of sterling since
mid- 1972,

The British surplus on services and transfers has remained fairly
stcady at an annual ratc of about 700 million pounds, although
net British contributions to the budget of the European Communities
(EC) have reduced the surplus slightly. With the sharp deterioration
in the trade account, the current account has moved from a small
surplus in 1972 to a deficit of more than 700 million pounds. or
about $1.7 billion, in the first three quarters of this year.

The current-account deficit was more than offset in the first half
of 1973 by net inflows on investment and other capital accounts
totaling nearly 700 million pounds. most of it in the second quarter,
Overscas investment in the United Kingdom. including investment
connected with North Sea oil and gas. was particularly strong.
Foreign borrowing by the U.K. public sector. amounting to $847
million in the first half of this year (and an additional $919 million
from July to Scptember), has constituted another major part of
the total capital inflow.

Germany. [n contrast to Japan and the United Kingdom, there
is relatively little evidence that over-all adjustment has taken place
in Germany. The major development in the German balance of
payments picture this year has been the unexpectedly huge surplus
on the merchandise trade account— morc than offsetting the in-
creasing deficit on services and transfers. The current-account
surplus for the first 8 months of 1973 was 2.8 billion marks (or
over $1 billion) compared with a deficit of [.9 billion marks in
the same period last year.
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With exports rising 20 per cent in German mark value and with
imports rising only 14 per cent, the German trade surplus in the
first 8 months of this year was 19.0 billion marks, compared with
11.4 billion marks in the same period last year. The absence of
severc capacity constraints in Germany may be one reason why
the exchange-rate realignments have thus far failed to have the
desired impact on German trade. Despite very rapid growth in real
output in the latter part of 1972 and carly this year, capacity
utilization rates are below the peak levels reached in the previous
cycle, suggesting that German exporters can continue to exploit
such nonprice advantages as speedy deliveries and, by thc same
token, that German consumers and producers have not had to rely
on foreign sources of supply. Speculative buying of German goods,
in expectation of further mark revaluations, seems to have boosted
German export sales and orders late last year and early this year.
Moreover, the sharp increase in Germany's trade surplus with the
Sino-Soviet countries accounted for almost one-fifth of the total
increase in Germany’s trade surplus—a development essentially
unrelated to market forces. And it must also be recognized that
the effective revaluation of the mark in some of Germany's
European export markets has been quite small; although the incen-
tive is still provided for consumers and producers in these markets
to switch to lower-priced goods from devaluing countries, the
absence of significant price changes for German goods may have
increased the time-lag before the switch actually occurs.

The deficit on services and transfers has been expanding very
rapidly since the revaluation of the mark in 1969, and the trend
appears to be continuing this year—though the increment to the
deficit may be somewhat smaller than it was last year. The enor-
mous rise in the deficit on services and transfers is in large part
attributable to rapid increases in German travel expenditurcs abroad
and in remittances of foreign workers. From 1968 to 1972 the
deficit on services and. transfers combined climbed 11.5 billion
marks to 19.0 billion marks; of that increase, the net travel account
deficit rose 5.5 billion marks, while foreign workers’ remittances
increased 4.5 billion marks.

There have been nct inflows of long-term capital to Germany
this year, except for a largely seasonal outflow in January. In the
first 6 months of this year, despite the existence of capital controls,
the net inflow was 1.9 billion marks, of which more than 700
million marks came in June. This year’s inflow, which is probably
overstated in the sense that some part of thosc flows classified
as long-term capital were surely speculative, is considerably smaller
than the extraordinary inflow of almost 11 billion marks in the
first half of 1972. In March of that year, German authorities
introduced a deposit requirecment on borrowing by residents from
nonresidents, diverting capital inflows into heavy purchases of
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German long-term fixed-interest securities. Such purchases were
greatly reduced after controls on such transactions were imposed
at the end of June 1972,

Canada. Canada’s basic balance has turned from surplus in recent
years to a small deficit in the first half of 1973, as net long-term
capital inflows this year are running at only half last year's rate.
However, the reduction in the long-term capital inflow reflects
primarily transactions in securities, which have tended to fluctuate
considerably.

In contrast to the long-term capital account, the current account
has improved this year. The deficit for the first half of 1973 was
Canadian $500 million at a seasonally adjusted annual rate, down
from Canadian $680 million in 1972. A higher deficit on services
and transfers was more than offsct by an increase in the surplus
on merchandise trade.

The increasing trade surplus in 1973 reflects steeply rising prices
for primary commodities cxported by Canada, as well as increas-
ingly favorable cyclical factors. The rapid expansion of Canadian
demand that began carly in 1971, before forcign demand for
Canadian cxports had gained strength, caused the trade surplus to
decline following the record surplus in [970; but the strong demand
this year in foreign countrics has tended to improve the Canadian
trade position. However, rapid increases in private investment
expenditures in Canada have continued to push up imports.

The appreciation of the Canadian dolar in 1970 scems to have
had the cffect of reducing the Canadian trade balance: however,
subscquent appreciations of major foreign currencies other than the
U.S. dollar arc working to offset this eflect.

Other industrial countries. In the EC countries, other than in
the United Kingdom. only in Italy and France has the basic balance
moved from a surplus in 1971 to a sizable deficit. The Italian deficit
would have been still larger in the absence of large-scale *‘com-
pensatory’’ borrowing by the state-controlled institutions, under-
taken to offset official reserve losses.

For Italy the deterioration reflects primarily an increased trade
deficit. Exports and imports have both been seriously affected
throughout this period by strikes. In 1973, imports have soared
because of the revival of ¢cconomic activity and speculative pur-
chases in anticipation of a depreciation of the lira. Recorded foreign
exchange receipts from tourisim and workers’ remittances through
domestic banking channcls have been depressed, because the in-
convertibility of illegally exported Italian banknotes since June
1972 has led to a discount market for banknotes outside the country.
Accordingly. statistics for the current account do not pick up the
improvement that has probably taken place in these categories.

In France, the trade surplus has remained very strong., cven
though some industrics—notably the acrospace industry—may be
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suffering from the devaluation of the dollar, but the deficit on
services and transfers has increased markedly since 1971, The
surplus on tourism, which had been increasing up to 1971, has
since leveled oft and may have fallen this year. Net receipts from
dividends and interest have becn falling since 1970. The deficit
on net transfers has increased sharply since 1970, reflecting in large
part higher workers’ remittances. A small surplus on long-term
capital account in 1971 has been replaced by sizable and increasing
net outflows beginning in 1972.

The basic balances of Belgium and the Netherlands have changed
relatively little since 1971 and have remained strong, in part
because the United States—against whose currency these countries
revalued theirs the most—is not a major trading partner. The
strength of the basic balance—and especially of the current ac-
count—of the Netherlands enabled the Dutch Government to re-
value the guilder by a further 5 per cent in September. This
revaluation was an attempt to mitigate some of the upward price
pressures in that country, which have been cxacerbated by the
successive revaluations of the German mark.

Nonindustrial countries. The upsurge of commodity prices and
of demand in industrial countries for the products of nonindustrial
countries has greatly improved the trade position of the latter from
the cyclical low of 1971. In 1972 the trade balance of the OECD
countries with the less developed countries deteriorated by $2.75
billion and in 1973 so far by a further $2 billion (annual rate).
It is virtually impossible to disentangle the effects of the exchange-
rate changes on the export proceceds of the less developed countries
from those of the worldwide cyclical upswing. There is no doubt,
however, that some of the increase in commodity prices is related
to the exchange-rate realignment. A rough estimate might attribute
about one-fourth of the rise since 197! in commodity prices—ex-
pressed in dollars—to changes in exchange rates and three-fourths
to the cyclical upswing and unusual supply conditions.

Because of the very large increase in commodity prices, the terms
of trade for a majority of the primary producing countries have
swung in their favor despite the high inflation rates in industrial
countries and the effective devaluation of the currencies of most
of the nonindustrial countries. But the growing upswing in demand
in the less developed countries has begun to cut into the improve-
ment of their trade balances. Indeed, a significant part of the
improvement in the U.S. trade balance since 1972 is with these
countries. On the other hand, the trade balance of the European
countries as a group with the less developed areas has continued
to deteriorate, suggesting that cyclical factors combined with the
exchange-rate changes have given the United States some competi-
tive advantage in the nonindustrial world.
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In summary, what can be said about the extent to which exchange-
rate changes have been promoting fundamental shifts in the pattern
of international payments in other countrics as a counterpart to
such shifts in the U.S. balance of payments?

On trade account, significant shifts have occurred in the United
Kingdom and in Japan. The United Kingdom has wanted to improve
its current account and has allowed the pound to float downward
relative to most major currencies. The volume of U.K. exports
has been rising quite rapidly, while the volume of imports seems
to be rising less than the pressure of demand in the United Kingdom
would have otherwise implicd. Japan. on the other hand, revalued
its currency upward in order to promote a reduction in its export
surplus. There has cvidently been both a slowdown in the rate
of increase of total Japanese exports in volume terms and a switch
in the geographic pattern of Japanese exports from the United States
to Western Europe. Imports of manufactured goods into Japan also
seem to be responding recently to the change in relative costs.
In Germany, where the currency appreciation has been greatest,
there is relatively little evidence of basic adjustment.

Statistics on services and transfers are less complete, but there
arc some indications of a response to the exchange-rate changes
at least on the part of tourists. The number of foreign visitors to
the United States has increased markedly this year. but shifts in
the travel accounts of other countries are difficult to ascertain.

On long-term capital account a very large increase in outflows
from Japan has been recorded. Equally significant for the long-run
future are the reports from several countries that considerable
amounts of direct investment are being planned in the now relatively
low-cost devaluing countrics.

If allowance is made for adjustment lags, the emerging evidence
supports the view that adjustment s indeed taking place. This
should become increasingly clear over time, so long as luture
cconomic developments do not undo the changes in relative costs
resulting from the changes in exchange rates that have taken place
over the past 2% years. Il



Changes in Time and Savings Deposits

at Commercial Banks
April-duly 1973

According to the July 31, 1973, survey of time
and savings deposits (STSD),' a large number
of commercial banks increased the interest rates
paid on time and savings deposits soon after
the Board of Governors and the Federal Deposit
Insurance Corporation (FDIC) raised ceiling
rates on these deposits effective July 1. Prior
to the change in regulatory ceilings, a substan-
tial majority of banks had been paying the old
ceiling rates on all categories of savings and
consumer-type time deposits. By the end of

NoTE.-—Martha Strayhorn Scanlon of the Board’s
Division of Research and Statistics prepared this article.

'Previous surveys of time and savings deposits at all
member banks were conducted by the Board of Gover-
nors in late 1965, in ecarly 1966, and quarterly beginning
in 1967. Beginning in 1968 the surveys expanded to
provide tigurcs for all insured commercial banks and
were conducted jointly by the Board of Governors and
the Federal Deposit Insurance Corporation. The results
of earlier surveys have appeared in Buripering for
1966-73, the most recent being July 1973, pp. 493-500.

TABLE 1

July, 65 to 85 per cent of all insured banks—the
percentage varied with the particular deposit
category—had adjusted their rates upward to the
new ceilings (Table 1). In addition, a significant
number of banks indicated that they expected
to raise rates on consumer-type deposits subse-
quent to the survey datc—mainly to the new
ceilings (Table 2).

Average offering rates on large-denomination
time deposits increased more than 2 percentage
points between April and July, as banks bid
competitively for additional funds in markets
where short-term interest rates were rising
sharply. Until mid-May, offering rates on CD’s
with maturities of 90 days and over had been
constrained by Regulation Q ceilings; but foi-
lowing suspension of these ceilings in May,
rates on thesc longer-term CD’s quickly ad-
justed upward in line with other market rates.

The structure of deposit flows at banks during
the 3 months ending July 31 reflected continued

REGULATION Q CEILING CHANGES AND PERCENTAGE OF ISSUING BANKS
PAYING NEW CEILING RATES ON SMALL-DENOMINATION TIME AND

SAVINGS DEPOSITS
By bank size as of July 31, 1973

Regulation Q Percentage of issuing banks at new Q ceilings 1
ceilings
= R, e
Maturity It With total deposits of:
Old | New Total - T N
Less than $100-3500 | $500 million
$100 million million or more
Savings. . ... 4.5 5.0 64.1 64.2 64.5 54.7
Tinie deposits in denomina- |
tions of less than |
$100,000 maturing in: i
Less than @ year. ... ..... 5.0 . 5.5 66.2 65.9 72.3 69.3
lto2W years. . ......... (2) 6.0 66.0 65.6 74.5 73.5
2l to 4 years. . ... (2) 6.5 85.8 86.0 85.9 80.1

1 See Table 3 for number of issuing banks.

2 5.5 per cent for deposits of 1 to 2 years and 5.75 per cent for deposits of 2 years or more.
MEMmo.—-A significant number of banks in the STSD sample expected to make rate changes to the
new Q ceilings effective afier the survey date. Their responses are summarized in Table 2 and are not

included here,
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TABLE 2

SAMPLE BANKS REPORTING CHANGES IN
CLASSES OF TIME AND SAVINGS DEPOSITS,

DATE, JULY 31, 1973

INTEREST RATES OFFERED ON VARIOUS
IPC, TO BE EFFECTIVE AFTER THE SURVEY

Number of banks in sample that reported changes

| Ruates to be increased to Q ceiling |
L. e . 4 years or over denominations of
. S1H000 to $100,000
Vederal Reserve No. of Denomination less than $100,000
district banks re~ el . ) . .
sponding Savings l
Lcss than 1to 214 2B 104 New Increased  Decreased
| year , years years offering rates rates
Member banks:
Boston, .,........... 12 5 7 7 3 X
New York. ... 47 23 25 22 16 ] 0 1
Philadelphia.,........ 24 6 10 13 6 B
Cleveland. .. ......... 27 12 7 1 7 T
Richmond........... 17 14 7 8 6 . 3
Atlanta.............. : 32 2 18 16 14 6 . 1
Chicago., . ...vv v : 53 20 23 27 7 8 |
St houls. ... ... : 12 6 5 5 3 K
Minneapolis.......... 21 12 14 14 6 K |
Kansas City 7 S 4 3 2 L 1
Dallas.......... ..., Il 2 5 7 2 T e e
San Francisco........ 21 4 1l 11 9 S 3
Member mml ........... 284 111 136 144 91 53 0 11
\()nmuner totd 124 81 92 99 78 1s ool 1
lut.\l reportmg 408 192 228 243 169 68 6 12

pressure from high yields on competing moncey
market instruments as well as the impact of the
adjustments in the regulatory rate ceilings. On
balance, total time and savings deposits of indi-
viduals, partnerships, and corporations (IPC)
expanded at a slightly slower pace than in the
January—April period, although faster than in the
same period a ycar carlicr. More than 80 per
cent of the most recent growth was in negotiable
and nonnegotiable certificates of deposit (CD’s)
in denominations of $100,000 or more, as in-
vestors found the high rates the banks were
offering on these instruments relatively attrac-
tive.

In contrast, passbook savings accounts cx-
panded at the slowest rate since the fourth
quarter of 1970—a period of restrictive mone-
tary policy in which banks and other {inancial
institutions experienced substantial outflows of
these deposits. Small-denomination time depos-
its also grew at a slow pace between April and
July. Depuosits subject to the lowest ceiling rates
(that is, with maturities of less than a year)
actually expericnced large outflows, but these
outflows were offset by somewhat larger inflows
into accounts with maturitics of greater than a

year on which banks were allowed to pay higher
rates.

Even after ceilings were raised on savings and
small-denomination time deposits, these rates
remained below those that savers could carn on
Treasury bills and other market securities.
However, a new consumer deposit category was
created when the Board of Governors and the
EFDIC suspended ceiling rates on deposits of
$1.000 or more with a maturity of 4 years or
more. Banks quickly began to issuc these new
4-year deposits at advertised rates that varied
from 6.5 to 9 per cent, with most banks offering
between 7 and 7.5 per cent. As a result, a
sizable volume of deposits was attracted into
the new 4-year accounts; some of these inflows
no doubt reflected shifts out of savings deposits
and other short-term time deposits. More de-
tailed information on the 4-year deposits will
be given later.

CHANGES IN RATE CEILINGS

Subsequent to the April 30 survey. the Federal
Reserve and the FDIC made two major changes
in rate ceilings that affected not only the rate
structure but also the deposit flows at insured
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banks. The first change occurred on May 16
when the agencies suspended all ceiling limita-
tions on rates that banks may pay on time
deposits  in  denominations  of  $100,000 or
more.? Ceiling rates that had been in effect prior
to the change had placed constraints on rates
that banks could pay on large-denomination
time deposits: ceilings on negotiable CD’s with
maturitics of 30 to 89 days had been suspended
in June 1970,

The sccond change, effective July [, in-
creased the ceiling rates that insured commercial
banks may pay on passhook savings deposits
and on small-denomination time deposits: ceil-
ings were suspended entirely on deposits in
denominations of more than $1,000 but less than
$100,000 with maturities of 4 ycars or more. In
subscquent rulings, banks were required to limit
issuance of such long-maturity instruments to
an amount not exceeding 5 per cent of their total
time and savings deposits. In coordinated ac-
tions, the FDIC and the Federal Home l.oan
Bank Board—which have regulatory authority
over rates paid by mutual savings banks and
savings and loan associations, respec-
tively—announced similar changes in cceiling
rates payable by these institutions. The new
maximum permissible rates for insured com-
mercial banks, together with the carlier ceilings,
are shown on page A-10 of this BuirLETIN;
Table | contains a summary of these rate
changes.

As a result of these regulatory changes, the
STSD was modificd to conform to the new

zAt the same time for member banks a supplementary
reserve requirement of 3 per cent was placed on the
amount by which the sum of time deposits in denomi-
nations of $100,000 or more, finance bills. and funds
channeled from bank afliliates exceeded the sunt of these
liabilities in the week ended May 16 (or $10 million,
whichever is greater). |On September 20, the supple-
mentary requirement was raised to 6 per cent. |

NOTE TO TABLE 3:

No1t.- The most common interest rate for cach instrument refers
to the basic stated rite per annum (before compounding) in effect on
the survey date that was generating the largest dollar volume of de-
posit inflows. If the posted rates were unchanged during the 30-day
period just preceding the survey date, the rate reported as the most

common rate was the rate in effect on the largest dollar volume of

deposit inflows during the 30-day period. If the rate changed during
that period, the rate reported was the rate prevailing on the largest
dollar volume of inflows from the time of the last rate change to the
survey date.

maturity ranges for small-denomination deposits
and to obtain information on the 4-year deposits
not subject to ceiling restriction. Consequently,
the maturity categories reported in the July
STSD do not conform strictly to those of pre-
vious surveys.

CONSUMER-TYPE TIME AND
SAVINGS ACCOUNTS

Following the July increase in the ceiling rate
to 5 per cent, approximately 60 per cent of all
insured commercial banks raised their passhook
savings rate to this level as of July 31 (Table
3). However, a sizable number of banks—
including many of the large oncs- - -continued to
pay a lower rate, apparcntly hoping to keep
down interest costs on savings deposits, which
often account for a large proportion of a bank’s
total deposits and which generally are held by
less interest-sensitive depositors than other time
deposits. Less than 50 per cent of the savings
deposits at large banks (those with total deposits
of $100 million and over) were yielding deposi-
tors the maximum rate on July 31, in compari-
son with almost 70 per cent at smaller banks
(total deposits of less than $100 million). During
the April-July period, large banks experienced
a small net outflow of savings deposits, while
small banks showed a slight increase.

Accompanying the moderation in savings de-
posit growth, there was a large decline in
small-denomination time deposits with maturi-
tics of less than | year. Although close to 70
per cent of the issuing banks were paying the
new cciling rate of 5.5 per cent on these depos-
its, savers still found this rate low relative to
those on longer-maturity time deposits and
market securities. The sharper decline in |-year
deposits was at large banks, whose depositors
generally are relatively sensitive to competitive
rates on other market sccurities.

While rate ranges of 14 or 14 of a percentage point are shown in
this and other tables, the most common rate reported by most banks
vas the top rate in the range; for example, 4.00, 4.50, etc. Some
deposit categories exclude a small amount of deposits outstandmg, in
a rc.I atively few banks that no longu— uc these types of deposits and
are not included in the number of issuing banks.
Figures may not add to totals because of rounding,
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TABLE 3

SMALL-DENOMINATION TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON
APRIL 30 AND JULY 31, 1973, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH

CATEGORY, AND BY SIZE OF BANK

All banks l

Size of bank (total deposits in
millions of dollars)

100 and over

July
k)

723

559

CGrroup | Less than 100
| July Apr. | July ’ Apr.
3t 30 I 30 \
( Number of banks, or percentage distribution
!
Savings deposits: l i
Issuing banks. ... ... .. o oo 13,554, 13,508 12,833) 12 788!
Percentage distribution by most com- ‘
mon rate paid on new deposits:

Total 100] 100 100 100
F500rdess. i 3.5 3.9 3.6 4.0
3751-4.00. IR N m.u‘
4.01 4.50.. [ 79.3 21.0 79.1
4.50-5.00. ... 64.2(....... \ 64.3 ... :

Time deposits in denominations of less ! |
than $100,000: .
Matuorities less than § yvar:
Issuing banks, .. ... oo 13. l7()| 13,044, 12.4406) 12,316
Percentage  distribution by most | ‘ i
common rate paid on new de- .
posits: |
Total. ... oo 100 100 100 100
450 0rless...... .7 3.1 .X| 3.1
4.50-5.00,...... 322 96.9' 32.5, 96.9
5.01-550.... 674 66.7 ... .. _
Maturities of 1 up to 213 years: '
Issuing banks. .. ... ... ... .. ... 13,152 nma. ;12,437 na
|
Percentage  distribution by  maost ‘ ‘ !
common rate paid on new de- H l
posity:
Totalooo .o o0 o o 00 na 100 n.a
450 0rless. . .. (Y | oo M n.a
4.51- 5.00.. 2.0 na. 2.0 na
5.01--5.50, . 17.7 na. 18,0 n.a
5.51-6.000 . e 8004 ... .. I sosof...0. ..
Maturities ol 213 years to 4 years: !
Issuing banks. ..o e 8,180 n.a. 7,552 n.a. ,
Percentage  distribution by  most
common rate paid on new de- 1
posits:
Totalooooo oo e 100 n.a 100| n.a.
S00o0rless. oo .4 na. .3 na
5.0 5.50.. .60 na, 6 na
5.51 6.00.. 13.2, n.a 13.1 n.a
60650, o BS.8,. ..., 85.9 .......
Maturities of 4 years and over (mini-
mum denomination ot $1,000):
Issuing banks. ... ..o 5,299 n.a 4,740 n.a.
Percentage  distribution by most |
common rate paid on new de-
posits:
Towal. ... i 100 n.a. 0] n.a
\
S50 0rdess. .o ! Sl
55160000 L8[ na
6.01-675, ... . .......... .. .
6.76--7.00
7.01. 7,50,
7.51-8.00. .
8.01.8.50.....
8.5l ormore... ..ol

Apr.
30

720,

100

728

tlait.

n.da.

n.a.

All banks

July
i |

Apr.
30

Size of bank (total deposits in

millions of dollars)

l.ess than 100 l

| July |
k1 \

Apr.

100 and over

July
30 \

Apr.
kX

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

123,034{122,936 48.443 47.789

100 l()()‘ 100 100

1.3 1.8
9.8 12.9
2.6 85.6
S6.3... ..
!
43,154 46.0633
100 100
.2 2.
27.4 98.0
72.4].......
49 06R{  aa,
10()~ i,
(83 n.a,
L8 na
1.1 n.a
88 1. .. ...
9,425 n.a.
10()\ n.i.
.2 na.
.5 na.
29.9j n.a.
69,4, ......
3,259 n.a.
100 n.a.
O] na,
4.0 na.

1.5
| 7.5
22.9
[

21.067

100
|

27.9
72.0

32,493

39,
39,
10.

1.6
12.4
86.0

21,984

n.a.

n.a.

ni.

74,592 75,147
100 100
1.2 1.4
11.2 13.2
39.0 85.4
48.6 .......
22,088! 24,049
100 100
.2 2.9
26.9,  97.1
2.9 ...

16.574] n.a.

100 na
M \ n.it
A3 ona
7.6 na
92,1 ...
4,512 n.a.
100" n.a.
.4l na
.3 na
24.5 na
74.7( .......
|
l.‘)l‘)\ n.i,
l()()! n.i
R
6.5
1.7
38.3].
45.3;.
3.3.
4.()!.

1 Less than .05 per cent.
n.a. Not available.

For NoTk, see p. 726,
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TABLE 4

SMALL-DENOMINATION TIME DEPOSITS WITH ORIGINAL MATURITY OF 4 YEARS OR MORE WITH
MINIMUM DEPOSITS OF 81,000: FREQUENCY DISTRIBUTION OF INTEREST RATES BEING PAID, AND

AMOUNT OUTSTANDING

All insured commercial banks by size as of July 31, 1973

Amounts in millions of dollars, not seasonally adjusted

Total deposits (in millions of dollars) of banks

Total
| Less than 100 100-500 500 or more
Rate class (per cent) i .
No. of I Amount No. of Amount No, of I Amount No, of i Amount
banks banks banks ! banks
Total banks. .. ... oo i 13,889 3,272 13,165 1,340 546 754 178 1,177
Banks notissuing®....... ... oo ! 8,590 13 8,425 [.......... 126 i.......... 39 13
Banks iSSUINEG. . oo | 5.299 3,259 4,740 1,340 420 754 139 1,164
5.500rless,.......... 31 20 25 13 4 3 2 3
5 8 [3 56
6. 8 4
6. 73 472
7 21 166
7 25 436
7. 2 8
8. 1 19
E I T T i S I T T R R T EE T I e e
8 A - T - P [
MiMo: Average issuing rate (per cent)........ l 7.208 7.233 7.211 l 7.179

* Includes those banks that are no longer issuing.

In contrast, consumer-type time deposits with
maturities of greater than a year incrcased by
more than $5.1 billion during the 3-month sur-
vey period. Apparently a large proportion of this
increase stemmed from growth in the new 4-
year deposits and may have reflected shifts out
of lower-yiclding passbook and time deposits.
As of July 31, 38 per cent of all insured banks
were offering the new 4-year certificates and had
outstanding deposits in an amount slightly less
than $3.3 billion (Table 4). On the basis of data
from a sample of large banks, it has been
estimated that approximately $600 million in
4-year time deposits were outstanding at all
insured banks prior to the July 1 change in
Regulation Q ceiling ratcs. This suggests that
during the month of July banks issued about
$2.6 billion of the new 4-yeur certificates, which
accounted for more than 50 per cent of the total
increase in consumer-type time deposits with
maturities greater than a year during the April-
July survey period. The average of the most
common rates offered on these deposits was 7.2
per cent, with small banks offering a slightly
higher rate on average than the large banks.

LARGE-DENOMINATION
TIME DEPOSITS

Outstanding large negotiable CD’s continued to
expand rapidly—by 19 per cent—between April
and July, following a record increase in the
previous 3-month period. In the 6 months after
January 31, the volume of outstanding CD’s
(IPC) increcased by $15.5 billion, which ac-
counted for over half of the increase in total
IPC time and savings deposits during that
period. Almost all the increase in outstanding
CD’s occurred at the large banks, which—in
an environment of unusually strong loan de-
mand—werc aggressive bidders for these funds.
Accompanying rapidly rising rates on Treasury
securities and other money market instruments
during the survey period, these larger institu-
tions increased offering rates on the majority of
their certificates to levels above 9 per cent,
considerably higher than the 6 per cent rate
prevalent at the end of April.

Smaller banks have been much less aggres-
sive in the CD market—paying rates consid-
erably less than those of the larger institutions.
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Rates oftered on large CD's by banks with total
deposits under $100 million in July averaged
7.5 per cent compared with 9.3 per cent for
larger banks.

Large-denomination time deposits other than
negotiable CD’s also expanded at a rapid pace

TABLE §
AVERAGE OF MOST COMMON INTEREST RATES PAID

in the most recent survey period as the average
offering rate on these instruments increased
from 6.4 per cent to 8.4 per cent. As with
negotiable CI’s, large banks paid higher rates
on, and expericneed a much larger increase in.,
these deposits than did the smaller institutions.

ON VARIOUS CATEGORIES OF TIME AND SAVINGS

DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS ON JULY 31, 1973

o
|

Savings ‘.. .
| All | and
time small
Bank location and size of bank and ; denom- | Savings
{total deposits in millions of dollars) savings | ination
\ deposits | time
deposits Total
1
I
| |
All banks: 1 . :

All size proups. ... ..o 6.1 5.2 | 4.7 1| 5.8
Lessthan 10................. 5.4 5.3 4.6 5.7
1050 0 iie o l 5.5 5.3 4.8 5.8
SO_T00. L 551 52 ‘ 48| 53
100-500. ..........ovvtt 5.7 S.1 ! 4.7 5.7
500 and over. ... ... ... ‘ 68 5 | 4.7 ‘ 5.6

Banks in—

Selected large SMSA’s!:

Al size groups, ......o....... 6.4 5.1 ‘ 4.7 [ 5.8
Less than 10 5.3 5.2 4.7 5.7
10-50. ..o 5.4 5.2 4.8 5.8
SO0-100. ... 5.4 | 5.2 4.8 5.8
100-500. ..... 5.8 5.1 4.7 5.7
500 and over 6.8 : 5.1 4.7 5.8

i

All other SMSA’s: ! :

All size groups. ... ‘ 5.6 5.1 4.6 S.
Less than 10, .............. 5.0 4.9 . 4.5 5.
10 50 5.4 5.3 4.7 5.
50 100, 5.5 5.2 4.7 5.
100- 500 5.6 5.1 4.7 5.
500 and over 6.0 4.9 ! 4.4 | 5.

Banks outside SMSA’s:

All size groups., ... ...l 5.5 5.4 4.8 5.8
Less than 10............. ... 5.4 5.4 4.7 5.7
10500 .. .00 8.5 5.4 4.8 5.8
SO-100. ..o 5.4 5.2 4.8 5.7
WO-500..................... 5.5 5.2 4.7 5.7
S00andover............ ..., 6.0 5.4 5.0 5.8

NN E RPN |

Time deposits in denominations of—

1.ess than $100,000

$100,000 or more

1
Maturing in—-

i | | . | | Nonne-
' . A years i 4 years | Nego- | gotiable
or more | or more | tiable D's
Less I up to |214 years| (in de- | (in de- CD's and open
than |214 years| up to |nomina- |nomina- - accounts
1 year 4 years | tions of | tions of
“less than -$1,000 or
| $1,000) . more)
5.4 5.9 6.3 6.2 7.2 \ 9.1 8.4
5.3 5.8 6.2 6.5 7.3 6.9 7.4
| 5.4 \ 5.9 l 6.2 6.1 7.2 7.5 1.4
i 5.4 5.9 ° 6.4 6.2 7.2 7.6 7.3
5.4 5.9 6.2 5.4 7.2 8.4 8.1
5.4 ‘ 5.9 ‘ 6.4 6.2 7.2 9.4 8.8
!
1 f .
' 5.4 5.9 6.3 . 6.2 7.2 ( 9.3 8.6
| 53 5.8 ‘ 6.0 5.4 [ 791 69, 8.0
5.4 5.9 6.4 5.8 7.2 7.7 7.3
' 5.4 5.9 - 6.4 6.2 7.3 7.4 7.1
5.3 5.9 6.2 5.9 i 7.2 8.5 8.1
5.4 | 59, 6.4, 6.2 \ 7.2 ‘ 9.4 8.8
5.4 5.9 | 6.2 65 7.3 8.5 8.0
5.2 5.8 5.9 6.5 7.2 6.8 7.5
5.3 5.9 6.3 5.1 ‘ 7.3 7.7 7.5
5.4 | 5.9 6.4 | 6.5 7.4 8.1 8.0
5.4 - 5.9 6.3 | 6.4 7.2 8.1 8.0
5.3 . 5.8 | 6.2 ] 6.5 | 7.2° 9.1 8.5
\ 5.4 ’ 5.9 6.2 ‘ 5.8, 7.2 | 7.4 1.6
5.31 5.8 6.3 6.5 7.2 7.0 ‘ 7.0
5.4 5.9 I 6.2 l 6.3 7.3 7.1 1.5
5.3 5.9 6.4 5.7 6.9 | 7.9 6.8
5.3 5.9 6.2 5.1 7.4 8.0 7.8
| 550 6 6.5 60| TO0| 7.5 9.8

0|

. 1 Theselected large Standard Metropolitan Statistical Areas, as defined by
tion in the 1970 Census, are as follows:

the Office of Management and Budget and arranged by size of popula-

New York City Minneapolis-St. Paul San Jose Albany-Schenectady-Troy Richmond
Los Angeles-Long Beach Scattle-Lverett New Orleans Akron Jacksonville
Chicago Milwaukee Tampa-St. Petersburg Hartford Flint
Philadelphia Atlanta Portland Norfolk-Portsmouth Tulsa

Detroit Cincinnati Phocenix Syracuse Orlando

San Francisco-Oakland Paterson-Clifton-Passaic Columbus Gary-Hammond-E, Chicago Charlotte
Washington, D. C. Dallas Rochester QOklahoma City Wichita
Boston Buftalo San Antonio Honolulu West Palm Beach
Pittsburgh San Diego Dayton Ft. Lauderdale-Hollywood Des Moines
St. Louis Miami Louisville Jersey City I't. Wayne
Baltimore Kansas City Sacramento Salt Lake City Baton Rouge
Cleveland Denver Memphis Omaha Rockford
Houston San Bernadino-Riverside I't. Worth Nashville-Davidson Jackson, Miss.
Newark Indianapolis Birmingham Youngstown-Warren

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

For Table 6 see page 730.
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TABLE 6

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS HELD
BY INSURED COMMERCIAL BANKS ON SURVEY DATES, OCT. 1972 JULY 1973

| Number of issuing banks

Amount (in millions of dollars) I

Percentage change

. ! in deposits
Type of deposit | 1972 1973 1972 1973 | (qlmrluly rate)
Oct. 31 l Jan. 3| Apr. 30 | July 31 Oct. 31, Jan. 31 | Apr, .’l()] July 31 | Jan 31 )—
-| | ! | Apr. 30, 1973, July i o7
Total time and savings deposits. ... .. | 13.567 ‘ 13,589 | 13.813 | 13,847 |2(\8.734 275,611 '291,216 |305,031 I 5.7 4.7
SAVINES . o [ 13,175 | 13,252 | 13,508 | 13,554 |119,686 '121,453 (122,936 (123,034 ‘ 1.2 .1
‘Time deposits in doniminations of :
less than $100,000 total. .. .. 13.392 , 13,396 | 13,571 | 13,626 | 96,636 [100.280 |103,944 105.0611 3.7 1.6
Accounts with original maturity ! ,
of
Less than Tyear. ... ....vv..' 12,0643 ‘ 12,798 1 13,044 | 13,170 | 46,091 | 46,693 | 46,633 | 43,154 . -1 | -7.5
1up to 214 years 1, . e n.a. n.a. nat. 13,152 n.. n.a. n.a. 49,068 |] i
214 up to 4 years ! na | n.a. n.a. 8,180 it n.a. n.a. 9,425
4 years and over:! . I
In denominations of : !
less than SLOOO. . ... .. na. n.a. n.i. 339 n.a. A, n.a. 692 | 6.9 3 9.0
In denominations  of | I
$1,000 or more........, na. n.a. n.a. 5,300 { n.i. n.d. nd. 3,272 0] !
All maturities: |
Open accounts--
Passbook  or  statement
form2............... | 3.384 3,518 3,626 3,821 | 27,410 | 28,637 | 29,005 | 30,290 1.5 ‘ 4.2
' |
Time_deposits in denominations of ‘ : | |
2100000 or more............ I . 6,131 6,275 6,708 : 46,009 | 48,206 | 58,212 . 69,809 | 20.8 ! 19.
Nq.ulhlhk i)y, 3,195 3,098 3,226 3,330 [ 33,330 ) 35,005 | 42,511 ° 50,618 21.2 19.1
Nonnegotiable € I) s and ‘ \ '
Open account ..o I 3,725 1,690 3,738 ‘ 3,869 | 12,679 ¢ 13,141 [ 15,701 19,191 19.5 22.2
Christmas  savings  and  other ‘ | | i
special tunds..........0 0L [ 7.969 8,257 8,006 | 8,771 6,403 5,672 6,124 | 6,584 8.0 7.5

n.i, Not available.

I Maturity categories were changed 1o conform with the change in
Regulation Q that went into eftect July 1, 1973,

2 Includes time deposits, open account issucd in passbook, state-
ment, or other forms that are direct ultcrndmu for regular savings
accounts, Most ot these are believed to be in accounts totaling Iess
than $100,000. The tigures shown on this fine are included above in
the appropriate maturity category.

No1k.-- -Data were compiled jointly by the Board of Governors of
the Federal Reserve System and the Federal Deposit Insurance

Corporation. Far Jan, 31, Apr. 30, and July 31, 1973, the in-
formation was reported by a probability sample of all insured come
mercial banks; for Oct. 31, 1972, the data for member banks were
reported by \uluallv all SULh hanks and for insured nonmember
banks by the same sample of these banks reporting in carlier surveys.

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



New Series for
Large Manufacturing Corporations

The Board of Governors is resuming its quar-
terly reporting on sales, profits. and dividends
of large manufacturing corporations, a series
that was discontinued in 1970, The new series,
which differs from its predecessor both concep-
tually and in the income items presented, will
be published quarterly in the Board’s statistical
release **Sales. Revenue, Profits, and Dividends
of Large Manufacturing Corporations’” and in the
statistical section of the BUILLETIN.

The new series includes three-fourths of the
200 largest manufacturers in the United States.
Included are all public manufacturing corpora-
tions with sales of $700 million or more for
which a consistent set of data could be con-
structed. A few companics with sales from $500
million to $700 million are included in order
to obtain increased representation in a particular
industry.

The 170 companies in the new scries account
for about 45 per cent of the sales, 60 per cent
of the profits, and 50 per cent of the assets of
the more than 200,000 manufacturing corpora-
tions in this country. However, since sales vol-
ume was one of the criteria used in selecting
the companies, and sales volume is so much
more concentrated in some industrics than in
others, the series provides greater coverage for
those industrics. For example, companies in the
motor vehicle and petroleum groups account for
more than 90 per cent of total sales and profits
in these industrics. In contrast, some other in-
dustries, particularly textiles, paper, and build-
ing materials, have rather limited repre-
sentation. In order to avoid discontinuities,
companies are classified for the entire period

No11i.~-—This scrics was developed by Lugenic Mal-
linson and Margaret H. Pickering.

Quarterly data for 1969 and 1970, technical notes,
and a listing of the companies included in the series
are available upon request from Capital Markets Sec-
tion, Division of Rescarch and Statistics, Board of
Governors of the Federal Reserve System, Washington,
D.C. 20551.

according to their current industrial grouping,
as determined by the Securities and Exchange
Commission.

Data are compiled from reports made by
companies to their stockholders and to the Se-
curitics and Exchange Commission. Because of
wide variations in the information found in these
public reports, definitions of items in the series
are fairly broad. Data for the individual compa-
nies reflect the basis of consolidation used by
each company, and they include foreign as well
as domestic operations.

The new series is similar in many respects
to the carlier series for 177 corporations, which
was suspended when consistent data for an
appreciable number of the companies could no
longer be compiled because of changes in cor-
porate structures and accounting procedures.!
Two-thirds of the companies in the earlicr series
are also included in the new series, and industry
coverage—while somewhat  higher now—is
substantially comparable. Earnings data have
similarly been adjusted to obtain inter-company
comparability by eliminating the effect of (1)
all charges and credits that affect surplus and
reserves rather than income, (2) tax credits, and
{3) other items not primarily related to the
current reporting period.

Unlike the previous serics—-which attempted
to cover only manufacturing operations—the
new scries covers revenues and income from
all sources including manufacturing and non-
manufacturing operations, cquity in carnings of
nonconsolidated subsidiarics, and investment
and other nonoperating income. The new item
on total revenue provides a means for measuring
the growing diversification of these large com-
panies. Income taxes also differ in that now they
include State and local government and foreign
taxes in addition to Federal income taxes.

The other new item added to the series is

'The previous serics was last published in the June
1972 Burremnn, p. A--50.
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after-tax profits as reported by the individual
companies. [nasmuch as tabufations of such data
are widcly available in the financial press and
are thus available for prompt analysis, it has
been decided to include a similar series here
for comparison with the adjusted after-tax prof-
its series. It should be noted, however, that the
unadjusted data are likely to give a misleading
impression of short-term trends in earnings. For
example. the significant drop in unadjusted
profits for machinery companies in the third
quarter of 1971 and the absolute declinc in
unadjusted profits for metal manufacturers in the
fourth quarter of 1971 (shown in the accompa-
nying table) arc in each case attributable to a
write-off of discontinued operations by a single
company.

Although, because of definitional differences.
it is difficult to make a direct comparison of
these new data with such universe estimates of
sales and profits as those in the national-income
accounts or the Federal Trade Commission’s
Quarterly Financial Report, some broad conclu-
sions can be drawn:

According to the new data, the performance
of large manufacturing companies has been
slightly but consistently better than that of the
manufacturing scctor as a whole. Sales of the
large companies increased at an average annual
rate of 7.5 per cent over the period 1969--72;

comparable figures for all domestic nonfinancial
corporations (national-income basis) and for the
manufacturing component thereof were 7 and
6.5 per cent. respectively. Before-tax profits of
these large manufacturers also grew at a 7.5 per
cent rate as compared with 4.3 and 5.2 per cent
for all nonfinancial and manufacturing, respec-
tively. Profit margins too were higher for these
large companics—10.7 per cent, or more than
twice the margins for all companices.

Part of these differcnces reflect the treatment
of foreign carnings. For example, the data for
large companies include such carnings. whereas
the national-income aggregate cxcludes them.
Since the repatriated carnings from the rest of
the world have become substantial in recent
years, this definitional difference can explain a
portion of both the lower margin and the
differential rates of the growth in carnings for
the national-income series. On the other hand,
the I'TC data include foreign carnings; but even
so, this scries cxhibits slower growth rates and
smaller profit margins than the new Federal
Reserve series. This would suggest that com-
pany size and type of industry are also influen-
tial factors whose interaction can be studied with
these new data; such studies are not possible
with the FTC scries. however, because those
data are not cross-classificd by size and industry
group.



NEW SERIES FOR LARGE MANUFACTURING CORPORATIONS 733
SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS
(In millions of dollars)
| [
: l l H 1971 l 1972 1973
Industry ; 1969 1970 ‘ 1971 1972 j_ [ S L o _ R
l X 1 I ‘ v ‘ 1 i | mo:oav 1
e e - [ U | - I - P e - - - — - .- - -
Total (170 corps.): ! | \ |
Sales. oo i 299,533 1305,370 {334,957 370,946 | 85,857 | 80,916 | 87,214 | 88,349 | 93,853 | 89,550 {100,194 (102,457
Total revenue. . .oooeeon . 1303,257 309,532 339,134 |176 604 86,979 82,017 ] 88,317 - 89,452 \ 95,271 | 90,803 [101,078 [103.912
Profits before taxes. ....... 34,3]1 29,266 | 35,771 9,443 | 7,893 1 9,709 9,715 | 10,467 8,978 | 12,003 | 12,643
Profits after taxes.......... 18,830 | 16,556 | 19,146 2l 7‘3 | 5,081 : 4,293 5,031 §,212 5,674 | 4,936 | 5,931 6,763
Memo: PAT unadj. ! 18,335 | 16,436 | 18,020 | 21, 2233 1 4l987  3)950 | 4.373 ‘ 5.162 5,687 : 4,490 | 5.894 | 6.739
Dividends, . .............. 9,962 | l() 024 ' 10,104 ° lO 538 i 2,504 | 2,509 | 2,581 | 2,538 2,598 . 2,525 2,877 2,670
Nonduruhl; goods inzdustrics | ! ‘ . ; ‘
corps.): l |
Sales. . oo |-|38 621 |147,803 160,973 l17(1 329 [ 40,120 | 40,188 ' 41,887 \ 42,254 | 43,395 | 43,865 | 46,815 | 47,252
Total revenue............. |l40 837 |150,312 163,448 [178,915 40,828 : 40,928 42,382 | 42,930 | 44,273 | 44,689 | 47,023 ~ 48,245
Profits before taxes. 17,404 | 16,935 | 19,900 | 21,799 | 4,816 4,940 | 5,438 ; 5,043 4,998 5,278 6,479 6,471
Profits after taxes. 10,223 9,649 10,490 ' 11,154 2,574 ' 2,672 2,672 | 2,673 2,682 2,852 2,946 3,398
Memo: PAT unadj. . (),529 9,591 10,085 \0 859 2,513 | 2,625 § 2,409 2,625 2,625 2,574 3,035 3,348
Dividends. . .............. 5,386 | 5,560 | 5,664 | 5,780 ‘ 1,399 | 1,417 ‘ 1,442 1,447 | 1,430 1,427 1,476 1,513
Durable goods in}dus\rics (84 . \ " i \
corps.):
SAlES .. e 160,912 |157,502 173,985 95,(\I8 45,737 | 40,727 l 45,327 . 46,095 | 50,458 | 45,685 | 53,379 | 55,205
Total revenue............. 162,420 159,220 (175,686 (197,690 | 46,151 | 41 090 45,935 ! 46,522 50,999 46 115 1 54,055 55,667
Profits before taxes. N | 16,907 | 12,332 ' 15,871 | 19,365 4,607 2,953 4,271 4,673 5,469 3 ()‘)7 5,524 6,17
Profits afier taxes.......... 8,607 ! 6,908 . 8,656 ; 10,599 2,506 ’ 1,621 2,359 2,539 2,992 2 ,083 2,984 3,365
Memo: PAT unadj.f.....| 8,806 6,845 7,935 r 10,374 2,475 1,325 1,964 2,537 3,062 ‘)l() i 2,859 3,392
Dividends. , .............. 4,577 4,464 4,440 4,758 1,105 1,092 [ 1,139 1,091 1,168 1 097 | 1 4()l 1,157
. 1
Selected industries: i \
Food agd kindred prod. i ‘ . | |
(28 corps.): ; '
Sales. . vvriireiias 28,962 | 31,966 | 34,584 - 37,624 8,617 . 8,717 | 9,073 8,824 | 9,229 9,531 | 10,039 , 9,847
latal revenue . ... ...o..... 29,341 | 32,393 | 35,000 . 38,001 | &,758 | 8,831 ! 9,200 | 8,941 | 9,371 | 9,665 ! 10.115 | 9996
Profits before taxes. ....... 2,845 3,122 3,372 3,573 ¢ 846 898 863 794 880 4 960 890
Profits after taxes.......... - 1,364 1,571 1,714 1,845 426 453 | 446 414 454 486 490 470
Memo: PAT unadj.!..... 1,266 1,540 1,644 1,805 : 423 448 386 408 452 492 452 453
Dividends . . ....... ..ol 764 812 862 893 ‘ 1S 216 218 ‘ 221 222 223 227 | 237
Chemical and allied prod, (22 ‘ , ‘
t.orpa . :
Sales & 29,961 31,086 ' 33,005 ' 36,638 | 8,345 8 344 ~ 8,432 . 8,779 | 9,167 ' 9,009 - 9,593 | 10,153
Tota 30,308 | 31,490 = 33,388 37,053 | 8,424 8,423 | 8,574 | B.868 | 9.265 9,196 | 9,723 | 10,519
Profits before taxes. . 4,123 3,863 4,123 4,853 1,027 , 1,060 : 1,031 1,172 1,184 1,216 1,280 1,487
Profits after taxes, . ........ , 180 2,111 2,290 ‘ 2,672 574 | 580 586 1 652 667 683 669 838
Memo: PAT unadj.!..... 2,206 2,137 2,167 1 2,671 | 560 | 573 494 649 626 684 712 834
Dividends. . v vvvvrennennns 262 | 1,298 | 1332 1,395 ‘ 331 336 342 337 341 340 378 371
Petroleum refining (15 corps.): i ! l
Sdles......,....( .......... ' 56,411 61,360 | 68,534 | 74,662 16,907 | 16,805 . 18,007 | 18,269 | 18,169 | 18,298 * 19,925 19,924
Total revenue. . ... 57,770 ! 62,826 : 69,903 | 76,133 17,351 17,291 18,154 ° 18,695 18,756 | 18,837 19,845 | 20,339
Profits before taxes. oL 78,490 | 8.509 10,835 | 11.46] 2,556 | 2,590 | 3,138 2,684 . 2,433 2,628 3,717 3,514
Profits after taxes.......... P5,630 5,158 , 5,624 5,562 ,351 1,421 1,418 1,384 1,270 1,398 1,509 1,760
Memo: PAT unadj.t.....| 4,987 5,131 5,519 5,325 1,325 1,396 ' 1,390 1,356 1,273 1,119 1,578 1,737
Dividends. . .............. 2,836 ° 2,917 2! ,952 | 2,992 i 723 734 755 763 742 741 746 777
]
Primary metals and prod. . (
corps.): ’
Sales.......oiiihiiin 30,460 | 30,769 | 31,441 ,359 | 9,275 7,144 ; 7,335 7,848 8,886 8,525 9,099 | 9,646
Total revenue, ............ 30,928 ,288 | 31,808 34,797 9,365 ' 7,232 ,445 . 7,93 8,984 8,620 | 9,253 | 9,746
Profits before taxes. ....... ,721 2,072 1,517 1,969 749 52 254 386 58t 413 589 618
Profits after taxes.......... 1,544 . 1,316 969 1,195 441 50 189 247 172 274 302 383
Memo: PAT unadj.!. 1,731 1,371 561 1,109 441 41 —213 260 465 128 256 397
Dividends, . .......... 890 913 739 653 197 180 162 162 161 162 168 198
Machinery (27 corps.): i : ]
Sales.......... ....| 44,858 | 46,486 | 49,206 55,615 | 12,200 j 12,170 | 13,368 | 12,039 | 13,796 | 13,862 | [5,018 | 14,828
Total revenue. ............ 45,314 | 47,028 | 49,846 56,348 12 ,368 | 12,317 | 13,561 | 13,102 ' 13,993 | 14,050 | 15,203 | 14,997
Profits before tdxcs. 5,281 4,885 ; 5,277 6,358 2‘)6 1,290 1,453 1,416 1,550 1,583 1,810 1,705
Profits after taxes, 2,593 2,566 ' 2,884 | 3,522 715 702 806 781 854 870 1,017 913
Memo: PAT unadj C 2,596 | 2,477 | 2,560 3,388 691 435 786 774 848 865 902 911
Dividends................ I 1,165 1,327 1,450 1,497 364 ! 364 366 373 374 375 ‘ 375 402
Motor (\:)ehiClcs and equipment I \
corps.): \ I
Sales.. ..o 53,996 | 48,905 | 61,481 70,653 | 16,096 | 13,621 16,109 | 17,273 | 18,953 14,703 | 19,725 | 21,616
Total revenue............. 54,248 | 49,108 | 61,804 71,139 | 16,156 ; 13,670 | 16,308 | 17,353 | 19,105 14,735 ' 19,946 | 21,710
Profits before taxes........ 5,315 2,153 5,648 6,955 1,688 696 1,598 2,017 2,290 628 \ 2,019 ,716
Profits after taxes.......... 2,644 1,306 | 2,948 3,626 . 875 385 831 1,037 1,186 \ 343 1,060 | 1,405
Memo: PAT unadit.....| 2,638 1,301 2,952 3,640 870 381 849 . 1,034 1,178 337 © 1,091 1,429
Dividends. ., .............. 1,750 1,434 1,433 1,762 ‘ 356 359 ' 359 '350 439 | 365 | 599 I 365

1 Profits after taxes (PAT) as reported by the individual companies. In
contrast to other profits data in the series, these figures reflect company

variations in accounting treatment of special charges and credits.
2 Inchudes 21 corpora(mns in groups not shown separately.
3 Includes 25 corporations in groups not shown separately.

NotTe-- Data are obtained from puhlished reports of companies and
reports made to the Securities and Exchange Commission. Sales are nct

of returns, allowances, 'c_md discounts, and
rectly by the company. Total revenue data include, in addition to sales,

exclude excise taxes paid di-

income {rom nonmanufacturing operations and nonoperating income.
Profits are before dividend payments and have been adjusted to exclude
special charges and credits to surplus reserves and extraordinary items not
related primarily to the current reporting period.

Income taxes (not

shown) include Federal, State and local government, and foreign.
Previous series last pubhshed in June 1972 BULLETIN, p. A-50.



Statement to Congress

Statement by George W. Mitchell, Vice Chair-
man, Board of Governors of the Federal Re-
serve System, before the Committee on Banking
and Currency, House of Representatives, Oc-
tober 3, 1973.

Mr. Chairman and members of the committee,
I welcome the opportunity you have aftforded
me to discuss H.R. 10265, a bill that would
amend the Federal Reserve Act in various re-
spects,

Section | of the bill would authorize the
General Accounting Office (GAQ) to conduct
an annual audit of the Board of Governors, the
Federal Reserve Banks, and their branches. In
s0 doing the Comptroller General would be
accorded access to such records. including
reports of examinations of member banks, as
he finds necessary for the conduct of the audits.
The Comptroller General would be required to
submit a report of each audit to Congress.

Section 2 of the bill would extend the author-
ity of the Reserve Banks to purchase obligations
of the United States directly from the Treasury.
The Banks are currently permitted to purchase
up to $5 billion of U.S. Government obligations
in this manner, but this authority expires on
October 31.

Section 3 of the bill would raise by $60
million the ceiling on expenditures that the
Federal Reserve System may undertake for the
construction and renovation of branch bank
buildings.

The Board supports the objectives of Sections
2 and 3; I shall comment on these provisions
briefly at the end of my statement.

As we understand Section 1, the Comptroller
General would be granted broad authority to
look into the financial and operational aspects
of the Federal Reserve System. The GAO would
be unrestricted in the conduct of the audit, and
would thus have the authority to review and
cvaluate all aspects of Federal Reserve activi-
ties.
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The Board of Governors over the years has
consistently opposed such proposals. It is un-
derstandable that some members of Congress
and the public have wondered at this since the
GAQO enjoys a well-deserved reputation for
competence and integrity. I submit to you today,
however, that we perceive serious problems
with this proposal. Qur objections stem from
a basic concern about the optimal functioning
of the Nation’s money and banking system.
With your permission | would like to briefly
sketch in the background on this subject.

Congress created the GAO in 1921—8 years
after passing the Federal Reserve Act—to pro-
vide the legislative branch with audit authority
over the receipt, disbursement, and application
of public funds. For the next 12 years, the Board
of Governors, but not the Federal Reserve
Banks and branches, came under the GAQ’s
scrutiny. During this time the accounts of the
Board were carcfully checked by GAO.

In 1933, however, Congress deliberately
voted to remove the Board from the jurisdiction
of the GAO. The purposc. as described in the
report of the Senate Banking and Currency
Committee, was to ‘‘leave to the Board the
determination of its own internal management
policies.’” This action, we believe, resulted
from a judgment that noninterference with the
internal management of the Federal Reserve
would in the long run provide better monetary
and credit policies.

Naturally, the audit function did not cecase
with the termination of the GAQO’s annual audits
of the Board. For some yecars audit teams from
ncarby Federal Reserve Banks performed the
audit of the Board’s books, but in 1952 the
Board, using the discretion Congress provided,
voted to hire nationally recognized public ac-
counting firms to perform this function in order
to assurc an independent oversight of the
Board’s administrative activities. This arrange-
ment has continued to this day. Meanwhile, year
in and year out the Board’s own examiners



scrutinized the Federal Reserve Banks. In recent
years their techniques have been reviewed by
outside accountants,

Before describing our present audit proce-
dures in detail, I should like to refer to the types
of audit work that we understand GAO con-
ducts. I should add that, although the distinc-
tions may scem to be clear from a conceptual
standpoint, they tend to overlap in practice.

The audit of narrowest scope is termed by
the GAQO as an audit of financial operations and
legal compliance. This is an audit of financial
transactions, accounts, and reports, and  of
compliance with applicable laws and regula-
tions.

A second category ol audit relates to efli-
ciency of operation. Policies, procedures, and
transactions are examined to evaluate how well
the agency carries out its programs and activitics
and how well it uses its financial, property. and
personne! resources.

The third category of audit deals broadly with
program results - the extent to which desired
results or benefits are being  achieved and
whether the objectives established by Congress
are being met.

For its part, the Federal Reserve System has
developed formal audit and examination proce-
dures that are extremely thorough. The accounts
of the Board of Governors are audited cach year
by a competent outside accounting firm of certi-
fied public accountants. Each accounting firm
performs audits {or five successive years and is
then replaced by another topflight firm. Last year
the audit was conducted by Touche Ross & Co.;,
the preceding year it had been conducted by
Lybrand, Ross Bros. & Montgomery, thus end-
ing a 5-year cycle. The audit report is repro-
duced in the Board’s Annual Report, and copies
of the report are furnished to this committee and
to the Scnate Committee on Banking, Housing
and Urban Affairs.

Each Federal Reserve Bank and branch is
examined at least once cach year by the Board's
staff of field examiners. The c¢xamination in-
cludes a comprehensive review of cach Bank’s
expenditures to determine if they are properly
controlled and of a nature appropriatc for a
Reserve Bank. The outside accounting firm re-
tained to audit the Board is engaged to accom-

pany the Board’s examiners in their examination
of onc of the Reserve Banks cach year. This
provides an cxternal evaluation of the adequacy
and cffectiveness of the cxamination proce-
dures.

In addition to the annual examination by the
Board’s examiners, the operations of cach Re-
serve Bank are audited by the Bank's internal
auditing stafl on a year-round basis under the
direction of a resident general auditor. He is
responsible to the Bank’s board of directors,
through its chairman and its audit committee.
and his sclection is approved by the Board of
Governors. He is thus independent of the Bank’s
operating management. Each year the Board's
examiners review thoroughly the resident audit
programs at all the Reserve Banks to sce that
the coverage is adequate and the procedures
effective.

Thus the auditing controls set up by the
Federal Reserve begin with on-site auditors -
independent of management-- who review daily
operations. security procedures, and conform-
ance with System  standards. Their constant
presence  provides continuous auditing  and
timely action.

The follow-up of the on-site activity is made
by the Board’s examiners in their examinations
of the Reserve Banks. These examinations are
backed up by an “‘over-the-shoulder™ inspec-
tion by the outside auditors of the work of the
Board’s examiners in examining a typical Re-
serve Bank. This is to add current expertise over
a broad range ol accounting problems and au-
diting developments to that of the Board’s ex-
aminers.

The system taken all together is thoroughly
adequate and may even scem redundant. If one
were to review audit findings and recom-
mendations over the years, 1 doubt if he could
come to any other conclusion. Over the years
most of the potential problems have been dealt
with by resident auditors, and at no time in
history has the internal auditing program of the
Reserve Banks been stronger than it is today.

But thoroughness is necessary because the
Federal Reserve Banks deal in the most fungible
of all commoditics—money—and in  astro-
nomical quantities. The Reserve Banks handle
an annual flow of coin and currency of 27.8
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billion picces. having a value of $53.2 billion.
The checks passing through the System each
year on their way to becoming someone clse’s
money total 9.8 billion items and $3.7 trillion.
The wire transfers are limited in number--—only
Il million were handled last year- -but they
moved $17 trillion. To perform these functions
with a minimum loss or defalcation requires a
comprehensive control and audit system. No
system is perfect, but ours has worked well,
as the record shows.

In recent years, the term “‘audit’” has been
broadencd, as the GAQ concepts indicate, to
include a variety of objectives and techniques.
I think it is clcar from the description of Federal
Reserve audit activitics that 1 have given thus
far that I have focused on what is gencrally
called an audit of financial transactions. Such
an audit of the Federal Reserve Banks covers:

(a) the system of recordkeeping and account-
ing control over money. checks, and securities
coming into and going out of the Reserve
Banks. as well as their expenses, carnings,
assets. and liabilitics:

(h) the compliance with basic standards— in
this case Federal law, and regulations and
directives of the Board of Governors; and

(¢) the avatlability of periodic reports sum-
marizing the financial data in a manner that
reveals the volume of work, relevant costs, and
the net earnings (or losses) from operations.

I have spoken in detail about items (a) and
(b) but have given littic attention to (¢). The
rcason is that our release of data about Federal
Reserve operations on a daily. weekly, monthly,
quarterly. annual, and ad hoc basis is cnormous.

Frequently, as you know. members of the
Board testify fully at congressional hearings on
the policies and activities of the Federal Reserve
System. The Board reports promptly and fully
to special congressional inquiries—particularly
inquiries by congressional committees involving
the System’s operations, policies, and expendi-
tures.

Over the years, however, the System’'s audits
have evolved considerably beyond the basic
audit of financial transactions that { have de-
scribed. The System now has in place the ca-
pacity to conduct reviews of management and
of operational efficiency. In some Banks the

.

independent auditor performs this function; in
other cases it is handled by a separate division
under the Reserve Bank President. In either
event, Reserve Bank operations are exposed to
a continuous review and evaluation by an ex-
tradepartmental unit.

Again paralleling the cxternal arrangements
for audits of financial transactions, the Board
has a Division of Federal Reserve Bank QOpera-
tions that reviews the management and opera-
tional efficiency of the various facets of Reserve
Bank operations. Many of these audits are a
vehicle for sharing valuable expericnce among
Federal Reserve Banks on such matters as check
or money handling equipment and procedures.
System committees of technicians provide still
another arrangement for reaching the results
sought by an audit of operations. These com-
mittees have provided much of the leadership
and know-how for developing many innovations
in various operations pertaining to securitics
handling (book entry). currency sorting, and
check and wire transfers.

Finally, some of the Reserve Banks have used
the services of private consulting firms to review
the adequacy and efticiency of their operations.
Such external reviews have been productive in
evaluating the kinds of operations to which the
consultant brings a special expertise. However,
we have not found them to be very helpful when
addressed to operations that arc essentially
unique to the Federal Reserve.

Stating our position at the cost-benefit level,
the results from internal audits of operations
have been much more productive than external
audits. This seems to be due to the fact that
a large sector of Federal Reserve Bank opera-
tions has a limited counterpart in public or
private institutions, cither in character or scale.
As a result, “‘outside’” experts do not get much
beyond the learning stage in their audits of these
operations.

If the audit proposed in Section 1 were to
be confined to an audit of financial operations
and legal compliance. some-- -but not all—of the
Board’s traditional objections would be re-
moved. However, the Board is convinced that
its present audit arrangements are more than
adequate. A GAO audit limited to financial
transactions and legal compliance would be a
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duplication of the audit now performed by an
outside public accounting firm for the Board and
by the Board itsell for the Reserve Banks.

In a sense Congress has designated the Board
of Governors as its ““GAQO™ for purposes of
reviewing the operations of the Reserve Banks.
The Board reports directly to Congress and
always stands rcady to provide any information
Congress sceks about expenditures by the Sys-
tem. If still another arm of Congress were
directed to audit the Reserve Banks. this would.,
at a minimum, diffuse audit responsibility. and
would have a low bencfit yield in relationship
to the cost.

In any event. there are some critical informa-
tional constraints that should be imposed. They

include exemption of examination reports of

member banks, certain transactions conducted
with and on behalf of foreign central banks. and
sensitive information about open market and
discount operations. (Much of the information
in the latter two categorics becomes available
with a lag.) A high degree of confidentiality
in these areas is essential Tor the conduct of
Federal Reserve functions;  granting GAO
access to these records could pose problems in
assuring this contidentiality.

If the audit were to go beyond a basic finan-
cial audit, and GAQ typically docs so in the
course of its ordinary audit activitics. the objec-
tions of management and policy critiques by
GAQO would be inconsistent with the long-es-
tablished congressional policy that has insulated
the Federal Reserve from such pressure. In the
sensitive area of monctary policy, Congress has
vested decision-making responsibility exclu-
sively in the Federal Reserve, and has estab-
lished safeguards to ensure that the System will
excrcise  professional- -and  entirely  inde-
pendent—judgment. We belicve this arrange-
ment should continue as long as it serves the
long-run interest of the public.

Also, as in the case of the audit of financial
transactions, the broader GAQO audits would be
duplicative of the kind of audit functions that
[ have just described. Reviews of management
and operational cfliciency are now an integral
part of the System’s audit activities, both at the
Reserve Banks and at the Board.

There is morcover the clear possibility, even

probability, that an audit by GAOQ would in time
gencrate pressures for the Federal Reserve Sys-
tem to dilute or compromise its best monetary
or credit judgment to short-run rather than
long-run interests. The structure created by the
framers of the Federal Reserve Act more than
60 years ago, however unique and unconven-
tional, has turned out to be remarkably adapt-
able to the U.S. cconomy and remarkably
responsive 1o its long-run interests. This struc-
turc combines the advantages of regional
units— the 12 Federal Reserve Banks- -with the
central oversight and coordination of the Board.

FFurthermore, it is obvious that the opponcats
of a monetary authority with the independence
the Congress has long given the Federal Reserve
would view this action as the opening wedge
in a scries of legislative measures by which they
would hope to make monetary and credit policy
responsive to short-run political and economic
pressures. They would ask Congress o take
further steps to place the Board either directly
under an exccutive branch agency or perhaps
under day-to-day congressional control, how-
cver that might be accomplished. But Congress
has. in our view, wisely avoided this possible
line of development by continuing to place
responsibility for internal management on the
Board itself.

The unique character of the System. as con-
ceived by the Congress. lies in the engagement
of both the public and private sector. in all its
regional varicty, in the effort to serve the diverse
cconomic interests of production, trade, agri-
culture, finance, and consumption. The Federal
Reserve uses its regional links with the various
sectors of the economy as channels for activa-
tion and response to monetary and credit meas-
ures. The arrangement has evolved into a sens-
ing device of considerable value.

The System’s blending of public and private
elements, and its balance between central over-
sight and regional initiative, could be endan-
gered if audits were to be conducted by GAQ.
This is not said in a spirit of criticism of the
staff of GAQO, but rather as a reflection of our
concern for the institutional diversity of the
Federal Reserve. Where diflerences were en-
countercd between the way the Reserve Banks
function and the prevailing Federal Government
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practice, the Government auditors might well
support the latter, whether or not the end result
would prove superior. For our part, it would
be difficult for the System to resist over the years
a constant pressure to conform. A gradual
process of erosion could begin that might well
spell the end of the Reserve Banks as we know
them today. We have serious doubts, moreover,
whether the final outcome of such a process
would yield public benefits that could match
those flowing from the present structure.

With regard to Section 2, we support the
amendment to Scction 14(b) of the Federal
Reserve Act extending the authority of the Fed-
eral Reserve Banks to purchase U.S. obligations
directly from the Treasury. Timely use of this
authority—for example, during periods imme-
diately preceding tax-payment dates—can avoid
the creation of unnecessary financial strains that
might occur if the Treasury were required to
draw heavily on its accounts at such times.
There is no doubt the existence of the authority
permits more economical cash management,
and it also assures the immediate availability
of funds in the cvent of a national emergency.

Section 3 of H.R. 10265 would raise by $60
million the ceiling on expenditures that the
Federal Reserve System may undertake for the

construction and renovation of Reserve Bank
branch buildings. This is the dollar figure con-
tained in a bill that the Senate passed in Febru-
ary 1972. In February of this year Chairman
Burns wrote to the distinguished chairman of
this committee outlining a program of branch
building expenditures totaling $71.45 million as
the Board’s best cstimate of its most pressing
needs through 1977. This would include funds
for construction of new branch buildings in
Baltimore, Charlotte, Omaha, and L.os Angeles.

Construction of these buildings is urgently
necded. As our population grows and moves,
it is necessary to incrcase the quantity of our
services. While technological improvements in
the method of handling many Federal Rescrve
operations have helped to stem the nced for
additional space, increases in the volume of
operations have more than offset the savings.
In the decade 1963-72 checks collected by the
Federal Reserve increased 117 per cent, coin
operations increased 93 per cent, and currency
operations, 56 per cent. Construction of the
branch buildings we are planning will help the
System to continue to cope with the needs of
the public in our expanding economy. As of
today. due to cost increases, the construction
program we outlined to Chairman Patman in
February will cost $76.2 million. We recom-
mend that the dollar limitation in Section 10
be increased by that amount. (]



Record of Policy Actions

of the Federal Open Market Committee

MEETING HELD ON JULY 17, 1973

Domestic policy directive

The information reviewed at this meeting suggested that growth
in real output of goods and services, which had expanded at an
annual ratc of 8 per cent in both the last quarter of 1972 and the
first quarter of 1973, had grown at a much less rapid pace in the
sccond quarter. Staft projections continued to suggest that growth
would moderate further in the second half of the year.

Retail sales declined in June, according to the advance report,
and in the sccond quarter as a whole they were about the same
as in the first quarter. Industrial production continued to rise in
June - -refiecting further gains in output of business cquipment and
industrial materials - -but the advance was somewhat less rapid in
the sccond guarter than in the first. Nonfarm employment again
rose substantially in June, but as in April and May. the pace of
expansion was much less rapid than it had been carlier in the year.
The unemployment rate declined to 4.8 per cent after having been
5.0 or 5.1 per cent for 6 months.

The advance in average hourly earnings of production workers
on nonfarm payrolls, which had been moderate in the first quarter
of the vear, was more rapid in the second quarter. Wholesale prices
of both industrial commodities and farm and food products rosc
sharply further from mid-May to mid-June, prior to the imposition
of the price freeze announced by the President on June 3. The
increase in the total wholesale price index during the first half of
the year was extraordinarily large. In May the consumer price index
continued 10 rise at about the high average rate prevailing in the
first 4 months of the year; increases in retail prices were widespread
and were particularly large among foods.

The latest stafl projections for the second half of 1973 were
similar to those of 4 wecks carlicr. The anticipated cxpansion in
business fixed investment, although substantial. was much less
rapid than in the first half of the year. Morcover, it was expected
that residential construction outlays would decline appreciably: that
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business inventory investment would increase less rapidly than in
the sccond quarter; and that growth in personal consumption
expenditures would be well below the pace in the lirst half.

U.S. merchandise exports continued to cxpand in May, but
imports rosc sharply—-in large part because of increases in import
prices—and the trade balance slipped back into deficit after having
been in small surplus in April. However, the average deficit for
the 2 months was substantially below that in the first quarter of
1973, which in turn was much lower than the deficit in the fourth
quarter of 1972.

Since the June 18-19 meeting of the Committee, the exchange
rate for the dollar had declined sharply further against those
continental currencies that were floating jointly against the dollar:
the decline had been most severe in the 2 weeks after June
26—when the U.S. trade deficit for May was announced—-and in
the weck cending July 6 trading was characterized by large and
erratic movements in rates. Subsequently, the dollar recovered
somewhat on the basis of market expectations of official interven-
tion to support the dollar. On July 10 the System announced that
its swap arrangements with other central banks had been increased
by substantial amounts. Throughout the period, the dollar had been
firm against the currencies of Canada, the United Kingdom, and
Japan—countries that account for the bulk of U.S. forcign trade.

At U.S. commercial banks, both total loans and holdings of
sccurities changed little in June after having expanded sharply in
May, as indicated by data for the last Wednesday of each month;
over the 2 months the average rate of growth was relatively high.
The rate of expansion in business loans in June, although substan-
tial, was well below that carlier in the year. Banks raised the prime
rate applicable to large corporations from 7% per cent in carly
June to 8% per cent by early July.

Growth in the narrowly defined money stock (M,),! which had
accelerated in April and May, stepped up somewhat further in June.
Although inflows of time and savings deposits other than large-de-
nomination CD’s slackened, growth in the broadly defined moncey

"Private demand deposits plus curreney in circulation.
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stock (M,)? remained at the relatively high rate recorded in May.
Expansion in the outstanding volume of large-denomination CD's
slowed sharply, but growth in the bank credit proxy® remained
relatively fast. Over the first half of the year, M, M,, and the
proxy grew at annual rates of around 6, 7.5, and 14 per cent,
respectively .4

Inflows of savings to nonbank thrift institutions, which had
picked up in May, remained relatively strong in June. despite
continuing advances in market interest rates. In carly July, ceilings
were removed [rom interest rates on consumer-type time deposits
of at least $1,000 having maturities of 4 ycars or morc—at com-
mercial banks as well as at nonbank thrift institutions. At the same
time maximum rates that could be paid on time and savings deposits
with shorter maturities were raised. Mortgage interest rates gener-
ally continued to rise.

System open market operations since the meeting on June 18-19
had been guided by the Committee’s decision to scek bank reserve
and money market conditions consistent with somewhat slower
growth in monetary aggregates over the months immediately ahead
than appeared to be indicated for the first half of the year. Opera-
tions had been directed toward fostering growth in reserves avail-
able to support private nonbank deposits (RPD’s) at an annual rate
in a range of 8 to 1.5 per cent in the Junc-July period, while
avoiding unduly sharp changes in moncy market conditions.

Soon after the June meeting. available data suggested that in the
June—July period RPD’s would grow at an annual rate abovce the
range that the Committee had specificd and that M, would grow
at a rate in excess of an acceptable range. Data that becamc
available after the July 4 holiday continued to suggest cxcessive
strength in RPD’s and the monetary aggregates in the June—July
period, even though money market conditions had continued to
tighten, and on Friday, July 6, a majority of Committec members
concurred in a recommendation by the Chairman that moncy market

2M, plus commercial bank time and savings deposits other than large-denomi-
nation CD’s.

IDaily-average member bank  deposits,  adjusted 10 include funds  from
nondeposit sources.

tGrowth rates cited are caleulated on the basis of the daily-average level in
the last month of the period relative o that in the Tast month preceding the period.
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conditions should be permitted to tighten to a greater extent than
had been contemplated at the June meeting. The Federal funds
rate, which had been about 8% per cent in the days before the
June mecting, was close to 9% per cent during most of the week
preceding this meeting, and in the last few days it had risen further.
In the 4 weeks ending July 11, member bank borrowings averaged
about $1,965 million, up from about $1,855 million in the preced-
ing 5 weeks.

As money market conditions continued to firm in the inter-meet-
ing period and private credit demands remained strong, short-term
interest rates rose sharply further-——in general to levels close to
or above the peaks of late 1969 and early 1970. Other policy actions
also affected market attitudes and developments. On June 29 reserve
requirements on all but the first $2 million of net demand deposits
at member banks were increased by % percentage point, applicable
to average deposits in the week beginning July 5, and Federal
Reserve discount rates were raised 2 percentage point. to 7 per
cent, eflfective July 2. The market ratc on 3-month Treasury bills
rose from 7.20 per cent on the day before the June meeting to
a peak of 7.98 per cent in early July, and on the day before this
mecting it was 7.85 per cent. Over the whole period, increases
in rates on bank CI)’s and other private instruments were larger
than those for Treasury bills.

In long-term markets. interest rates in general advanced consid-
erably, despite continuation of moderate demands for funds in the
capital markets. Although the over-all volume of new public
offecrings of corporate and of State and local government bonds
rose¢ somewhat in June, the volume for the second quarter as a
whole was low for that scason of the year, and a moderate decline
was in prospect for July.

The Treasury was expected to announce on July 25 the terms
of its mid-August refunding. Of the maturing issucs, $4.5 billion
were held by the public.

The Committee agreed that the economic situation and prospects
called for slower growth in monetary aggregates over the months
immediately ahcad than had occurred on average in the first half
of the year. A stafl analysis suggested that expansion in the demand
for money was likely to slow considerably from the high rate
recorded in the second quarter—in response to the anticipated
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moderation in GNP growth and to the sharp rise in short-term
interest rates that had occurred in recent months. Because of the
rise 1 short-term market rates. morcover. net expansion in coun
sumer type tine and savings deposits at commercial banks was
eapected to slow appreciably despite the increase in rate ceilings
announced in carly July  As a consequence, it was anticipated that
banks would attempt to expand the outstanding volume of farge
denomination CD7s: the increase in these issues in the July August
period was expected to remain relatively large.

The stafl analysis suggested that a relatively rapid rate of growth
i RPDs in the July August period  at an annual rate in a range
of 11 to [3% per cent would be consistent with slower growth
in the moncetary aggregates over the months immediately ahead
than had occurred tn the first half of the year. The analysis also
suggested that such a rate of growth i RPD™s might be associated
with little change in money market conditions but that short- and
long-term market interest rates in general might be subject to
additional upward pressures in further adjustment to the firming
in money market conditions that had occurred in recent weeks.

The Committee decided that operations should be directed at
fostering RPD growth during the July August period at an annual
rate within a range of 11 1o 13% per cent, while avoiding unduly
sharp changes in money market conditions  The members also
agreed that, in the conduct of operations, account should be taken
of mternational and domestic financial market developments. of
the torthcoming Treasury financing, and of deviations in monetary
growth from an acceptable range. [t was understood that the
Chairman might call upon the Committee to consider the need for
supplementary instructions befoie the neat scheduled meeting, if
signtlicant inconsistencics appeared to be developing among the
Committee”s various objectives and constraints.

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

The informatton reviewed at this mecting. including recent devel
opments inindustrial production. employment. and retail sales.
suggests that growth e cconomic activity modetrated in the second
quarter from the exceptionally rapid pace ol the two  preceding
quarters. Inereases e emplovment were relatively substantial. how
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ever, and in June the unemployment rate dropped below 5 per cent.
Wage rates advanced at a faster pace during the second quarter than
carlier in the year. In the months immediately preceding the price
frecze imposcd in mid-June, the rise in prices of both industrial
commodities and farm and food products remained extraordinarily
rapid.

The U.S. merchandise trade balance worsened in May as import
prices rose sharply further, but the trade deficit rematned well below
the first-quarter average. In foreign exchange markets, the jointly
floating continental European currencies rose sharply further against
the dollar in carly July. After the first week in July. the dollar
recovered somewhat on the basis of market expectations of official
intervention. On July 10 the Federal Reserve announced substantial
increases in its swap arrangements with other central banks.

Both the narrowly and more broadly defined money stock rose
sharply in May and June. although inflows of consumer-type time
and savings deposits slackened somewhat in the latter month. Lix-
pansion in bank credit continued at a substantial pace. Since mid-June
both short- and long-term market interest rates have advanced con.
siderably further. with the sharpest increases in the short-term sector.
On June 29 increases were announced in Federal Reserve discount
rates. from 6'2 to 7 per cent. and in member bank reserve require-
ments; on July 5 cciling interest rates were increased on time and
savings deposits at commercial banks and other thrift institutions.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con-
ducive to abatement of inflationary pressures. a more sustainable rate
of advance in economic activity. and progress toward cquilibrium
in the country’s halance of payments.

To implement this policy. while taking account of international
and domestic financial market developments and the forthcoming
Treasury financing. the Committee seeks to achieve bank reserve
and money market conditions consistent with slower growth in
monetary aggregates over the months immediately ahead than oc-
curred on average in the first hall of the year.

Votes for this action: Messrs. Burns, Hayes, Balles,
Brimmer, Bucher, Daanc. Holland, Mayo. Morris, and
Shechan. Vote against this action: Mr. Francis.

Absent and not voting: Mr. Mitchell.

Mr. Francis dissented from this action not because he disagreed
with the objectives of the policy adopted by the Committee but
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because he believed that  as had proved to be the case following
other recent mieetings.  the objectives would not be achieved be-
cause of the constraint on money market conditions.

Subsequent to the meeting it appeared that in the July -August
pertod the annual rate of growth in RPD’s and in the monctary
aggregates might exceed acceptable ranges. even though money
market conditions had continued to tighten. On August 3, 1973,
the available members—with the exception of Messrs. Bucher and
Shechan-— concurred in a recommendation by the Chairman that
money market conditions should be permitted to tighten still further
if necessary to limit growth in RPD’s.

Records of policy actions taken by the Federal Open Market Committee at cach
meceting, in the form in which they will appear in the Board’s Annual Report.
are released about 90 days after the meeting and are subsequently published in
the BurreriN.




Law Department

Statutes. regulations, interpretations, and decisions

SECURITIES CREDIT BY PERSONS OTHER THAN
BANKS, BROKERS, OR DEALERS

The Board of Governors has amended Regula-
tion G to delete the “single credit rule™ in §
207 4a)2)i) and substitute the provision that
cach extension of credit pursuant to that section
may be treated sceparately.

AMENDMENT TO REGULATION G
Effective October 29, 1973 § 207 .4a)2)(i) is
amended to read as follows:

SECTION 207.4. MISCELLANEOUS
PROVISIONS

(a) Stock option and employee stock pur-
chase plans.

(2) *

(i) Each such credit extended to any officer or
cmployee pursuant to this subparagraph (2) in
connection with the exercise of rights under one
or more plans or with the periodic exercise of
rights under a single plan. when such credits shall
be outstanding at the same time. may be treated
separately from any other credit extended pursuant
to this subparagraph (2) and shall be treated
separately from any other credit extended pursuant
to sections 207 Hc), (d) and (g) of this part:
Provided. "That the collateral with respect to cach
individual credit extended pursuant to such plan
or plans shall be identified with. and shall have
loan value only with respect to, such individual
credit,

MINIMUM SECURITY DEVICES AND PROCEDURES
FOR FEDERAL RESERVE BANKS AND STATE
MEMBER BANKS

The Board of Governors has amended Regula-
tion P to clarify standards with which cach Federal
Reserve Bank and cach State member bank must
comply regarding the installation. maintenance.
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and operation of sccurity devices to discourage
robberies, burglaries. and larcenies and to assist
in the identification and apprehension of persons
who commit such acts.

AMENDMENT TO REGUIL.ATION P

Effective November 1. 1973 the Board has
amended Appendix A of its Regulation P (12 CFR
216) to read as follows:

APPENDIX A

MINIMUM STANDARDS I'OR SECURITY
DEVICES

In order to assure realization of maximum per-
formance capabilities. all security devices utilized
by a bank should be regularly inspected, tested.
and serviced by competent persons. Actuating
devices for surveillance  systems  and  robbery
alarms should be operuble with the least risk of
detection by unauthorized persons that can be
practicably achieved.

(1) Surveillance systems. (i) General. Sur-
veillance systems should be:

(A) equipped with one or more photographic.
recording. monitoring. or like devices capable of
reproducing images of persons in the banking
office with suflicient clarity to facilitate (through
photographs capable of being enlarged to produce
a one-inch vertical head-size of persons whose
images have been reproduced) the identification
and apprehension of robbers or other suspicious
persons;

(1) rcasonably silent in operation: and

(C) so designed and constructed that necessary
services, repairs or inspections can readily be
made. Any camera used in such a system should
be cupable of taking at least one picture cvery 2
sceeonds and. if it uses film, should contain enough
unexposed film at all times o be capable of
operating for not less than 3 minutes. and the film
should be at least 16mm.



(i1) Installation and operation of surveillance
systems providing surveillance of other than
walk-up or drive-in teller’s stations or windows.
Surveillance devices for other than walk-up or
drive-in teller’s stations or windows should be:

(A) located so as 1o reproduce identifiable
images of persons cither leaving the banking oflice
or in a position to transact business at cach such
station or window: and

(B) capable of actuation by initiating devices
located at cach teller’s station or window.

(iii) Installation and operation of surveil-
lance systems providing surveillance of walk-up
or drive-in teller’s stations or windows. Sur-
veillance devices for walk-up or drive-in teller’s
stations or windows should be located in such a
manner as to reproduce identifiable images of
persons in a position to transact business at cach
such station or window and arcas of such station
or window that arc vulnerable o robbery or lar-
ceny. Such devices should be capable of actuation
by one or more initiating devices located within
or in close proximity to such station or window.
Such devices may be omitted in the case of a
walk-up or drive-in teller’s station or window in
which the teller is effectively protected by a bul-
let-resistant barrier from persons outside the sta-
tion or window. However, if the teller is vulnera-
ble to larceny or robbery by members of the public
who enter the banking office, the teller should have
aceess to a device to actuale a surveillance system
that covers the arca of vulnerability or the exits
to the banking oftice.

(2) Robbery and burglary alarm systems.

(i) Robbery alarm systems. A robbery alarm
system should be provided for cach banking oflice
at which the police ordinarily can arrive within
5 minutes after an alarm is actuated; all other
banking offices should be provided with appro-
priate devices Tor promptly notifying the police
that a robbery has occurred or is in progress.
Robbery alarm systems should be:

(A) designed to transmit to the police, cither
dircctly or through an intermediary. a signal (not
detectable by unauthorized persons) indicating that
a crime against the banking office has occurred
or is in progress;

(B) capable of actuation by initiating devices
located at cach teller’s station or window (except
walk-up or drive-in teller’s stations or windows
in which the teller is ctfectively protected by a
bullet-resistant  barrier and eflectively  isolated
from persons, other than fellow employees, inside
a banking office of which such station or window
may be a part);

(C) safeguarded against accidental transmission
of an alarm;

(D) cequipped with a visual and audible signal
capable of indicating improper functioning of or
tampering with the system; and

(1) equipped with an independent source of
power (such as a battery) suflicient to assure con-
tinuously reliable operation of the system for at
least 24 hours in the event of failure of the usual
source of power.

(ii) Burglary alarm systems. A burglary alarm
system should be provided for cach banking office.
Burglary alarm systems should be:

(A) capable of detecting promptly an attack on
the outer door, walls, floor, or ceiling of cach
vault, and cach safe not stored in a vault. in which
currency. negotiable sccurities. or similar valu-
ables are stored when the office is closed. and any
attempt to move any such safe:

(B) designed to transmit to the police. cither
dircctly or through an intermediary, a signal indi-
cating that any such attempt is in progress: and
for banking offices at which the police ordinarily
cannot arrive within 5 minutes after an alarm is
actuated, designed to actuate a loud sounding bell
or other device that is audible inside the banking
office and for a distance of approximately 500 feet
outside the banking office:

(C) safeguarded against accidental transmission
of an alarm;

(D)) equipped with a visual and audible signal
capable of indicating improper functioning of or
tampering with the system; and

(F) equipped with an independent source of
power (such as a battery) suflicient to assure con-
tinuously reliable operation of the system for at
least 80 hours in the event of failure of the usual
source of power.

(3) Walk-up and drive-in teller’s stations or
windows. Walk-up and drive-in teller’s stations
or windows contracted for after February 15,
1969, should be constructed in such a manner that
tellers are effectively protected by bullet-resistant
barriers from robbery or larceny by persons outside
such stations or windows. Such barricrs should be
of glass at lcast 13/,4 inches in thickness,! or of
material of at least equivalent bullet-resistance.
Yass-through devices should be so designed and
constructed as not to aflord a person outside the
station or window a direct line of fire at a person
inside the station.

"(Footnotes appear at end of Appendix A

747



748 FEDERAL RESERVE BULLETIN 2 OCTOBER 1973

(4) Vaults, safes, safe deposit hoxes, night
depositories, and automated paying or receiv-
ing machines. Vaults, safes (if not to be stored
in a vault), safe deposit boxes, night depositories,
and automated paying or receiving machines, in
any of which currency, negotiable sccuritics, or
similar valuables are to be stored when banking
offices are closed, should mect or exceed the
standards expressed in this section.

(i) Vaults. A vault is defined as a room or
comgrtment that is designed for the storage and
safekeeping of valuables and which has a size and
shape which permits entrance and movement
within by one or more persons. Other asset storage
units which do not meet this definition of a vault
will be considered as safes. Vaults contracted for
after November |, 19732 should have walls. floor,
and ceiling of reinforced concrete at least 12 inches
in thickness.® The vault door should be made of
steel at least 3% inches in thickness. or other drill
and torch resistant material, and be equipped with
a dial combination lock, a time lock, and a sub-
stantial lockable day-gate. Electrical conduits into
the vault should not exceed 1'% inches in diameter
and should be offset within the walls, floor, or
ceiling at least once so as not to form a direct
path of entry. A vault ventilator, if provided,
should be designed with consideration of safety
to life without significant reduction of the strength
of the vault wall to burglary attack. Alternatively,
‘aults should be so designed and constructed as
to afford at least equivalent burglary resistance

(i) Safes. Safes contracted for after February
15, 1969, should weigh at least 750 pounds empty.
or be scecurely anchored to the premises where
located. The body should consist of steel. at Icast
I inch in thickness, either cast or fabricated. with
an ultimate tensile strength of 50,000 pounds per
square inch and be fastened in a manner cqual
to a continuous % inch penetration weld having
an ultimate tensile strength of 50.000 pounds per
squarce inch. The door should be made of steel
that is at least 1% inch in thickness. and at lcast
cquivalent in strength to that specified for the
body; and the door should be cquipped with a
combination lock. or time lock. and with a re-
locking device that will effectively lock the door
if the combination lock or time lock is punched.
One hole not exceeding 2 inch diameter may be
provided in the body to permit insertion of clectri-
‘al conductors, but should be located so as not
to permit a direct view of the door or locking
mechanism. Alternatively, safes should be con-
structed  of materials that will afford at lcast
equivalent burglary resistance.

(iii) Safe deposit boxes. Safc deposit boxes
uscd to safeguard customer valuables should be
enclosed in a vault or safc meeting at least the
above-specified minimum protection standards.

(iv) Night depositories. Night depositories
(excluding envelope drops not used to receive
substantial amounts of currency) contracted for
after February 15, 1969, should consist of a re-
ceptacle chest having cast or welded steel walls,
top, and bottom, at least 1 inch in thickness: a
steel door at least 1% inches in thickness. with
a combination Jock; and a chute, made of steel
that is at least 1 inch in thickness. securely bolted
or welded to the receptacle and to a depository
entrance of strength similar to the chute. Alterna-
tively, night depositories should be so designed
and constructed as to aflord at least cquivalent
burglary resistance.® Each depository entrance
(other than an cnvelope drop slot) should be
cquipped with a lock. Night depositories should
be equipped with a burglar alarm and be designed
to protect against the **fishing’” of a deposit from
the deposit receptacle, and to protect against the
“trapping’’ of a deposit for extraction.

(v) Automated paying or receiving machines.
Except as hercinafter provided, cash dispensing
machines (automated paying machines), including
those machines which also accept deposits (auto-
mated receiving machines) contracted for after
November 1, 1973, should weigh at least 750
pounds empty, or be securely anchored to the
premiscs where located. Cash dispensing machines
should contain, among other features, a storage
chest having cast or welded steel walls, top, and
bottom, at least one inch in thickness, with a
tensile strength of at Ieast 50,000 pounds per
square inch. Any doors should be constructed of
steel at least equivalent in strength to the storage
chest and be equipped with a combination lock
and with a relocking device that will cffectively
lock the door if the combination lock is punched.
The housing covering the cash dispensing opening
in the storage chest and the housing covering the
mechanism for removing the cash from the storage
chest, should be so designed as to provide burglary
resistance at least cquivalent to the storage chest
and should also be designed to protect against the
“fishing™" of cash from the storage chest. The cash
dispensing control and delivering mechanism (and,
when applicable, cash deposit receip mechanism)
should be protected by steel, at least 2 inch in
thickness, scecurely attached to the storage chest.
A cash dispensing machine which also receives
deposits should have a receptacie chest having the
same burglary resistant characteristics as that of
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a cash dispensing storage chest and should be
designed to protect against the fishing and trapping
of deposits. Necessary ventilation for the auto-
mated machines should be designed so as to avoid
significantly reducing the burglary resistance of the
machines. The cash dispensing machine should
also be designed so as to be protected against
actuation by unauthorized persons, should be pro-
tected by a burglar alarm, and should be located
in a well-lighted arca. Alternatively. cash
dispensing machines should be so designed and
constructed as to afford at least equivalent burglary
resistance.% A cash dispensing machine which is
usced inside a bank’s premises only during bank
business hours, and which is empty of currency
and coin at all other times, should at feast provide
safeguards  against  “jimmying,””  unauthorized
opening of the storage chest door, and against
actuation by unauthorized persons.

FOOTNOTES

"It should be cmphasized  that this thickness s mwerely
bullet-resistant and not bulletprool.

2V aults contracted for previous to this date should be con-
structed in conformance with all applicable specifications then
in effect

Flhe reinforeed concrete should have: two grids of #5 (%7
diametery detormed steel bars located in horizontal and vertical
rows in cach direction to torm prids not more than < inches
on center: or two grids ol expanded steel bank vault mesh
placed paraliel to the face of the walls. weighing at teast 6
pounds per square foot to cach grid. having o diamond patiern
not more than 3 x 87 or two grids of any other fabricated
steel placed parallel 1o the Tace of the walls, werghimg at least
O pournds per square loot to each prid and bhaving an open
area not exceeding <4 inches on center. Grids are to be located
not less than 6 inches apart and staggered mocach direction.
The concrete should develop an ultimate compression strenigth
of at least 3000 pounds per square inch

THquivalent burglury -resistant materials tor vaults do not
include the use of a steel lining. cither inside or outside a
vault wali, in licu of the speciticd reintorcement and thickness
ob conerete. Nonetheless, there may be instances, particularly
where the construction of a vatlt of the specitied reinforcement
and thickness of conercte would require substantial structural
maoditication of an exisiting building, where compliance with
the specitied standards would be unreasonable in cost. In those
instances. the bank should comply with the procedure set torth
in section 216.3(¢) of Regulation P,

Shguivalent burglary-resistant matenals for night depos:
tories include the use of one lourth inch steel plate encased
in 6 inches or more of concrete or masonry building wall

SEquivalent burglary-resistant materials tor cash dispensing
miachines include the use of 4w inch thick nickel stainless steel
meeting American Society of ‘Testing Materials (ASTN) Des-
ignation A 107-70, Type 304, 0 place of 1 inch thick swel.
il other criteria are satsficd.

INTEREST ON DEPOSITS

The Board of Governors has amended its Regu-
lation Q to provide that (1) any advertisement.
announcement, or. solicitation relating to interest
paid on time deposits by member banks include

clear and conspicuous notice that I'ederal law and
regulation prohibit the bank from paying a time
deposit before maturity unless certain interest is
forfeited, and (2) the bank customer shall be given,
at the time that a time deposit is made, a disclosure
statement which makes it clear that the customer
has contracted 1o leave his funds on deposit for
the stated maturity and which describes how the
carly withdrawal penalty applies to time deposits
in the bank, in the cvent the bank, notwithstanding
the contract provisions. permits payment before
maturity.

AMENDMENT TO REGUILATION Q

Effectiveé September 18, 1973, Regulation Q is
amended in the following respects:

. Section 217.4 is amended by redesignating
paragraph (¢) as paragraph (f) and by adding a
new paragraph (¢) to read as follows:

SECTION 217.4- . PAYMENT OF TIME
DEPOSITS BEFORE MATURITY

“# Ed ES * Ed

(¢) Disclosure of early withdrawal penalty.
At the time a depositor enters into a time deposit
contract with a member bank, the bank shall
provide a written statement of the effect of the
penalty prescribed in paragraph (d) of this section.
which shall (1) state clearly that the customer has
contracted to keep his funds on deposit for the
stated maturity, and (2) describe fully and clearly
how such penalty provisions apply to time deposits
in such bank. in the event the bank. notwith-
standing the contract provisions, permits payment
before maturity. Such statcments shall be ex-
pressly called to the attention of the customer.

2. Section 217.6 is amended by redesignating,
paragraphs (¢), (1), and (g) as (f), (g), and (h)
and by adding a new paragraph (¢) to rcad as
follows:

SECTION 217.6-—-ADVERTISING OF INTER-
EST ON DEPOSITS

# #® * * *

(c) Penalty for early withdrawals. Any adver-
tisement, announcement, or solicitation relating to
interest paid by a member bank on time deposits
shall include clear and conspicuous notice that
Federal law and regulation prohibit the bank from
allowing payment of a time deposit before maturity
unless substantial interest is forfeited. Such notice
may state that,
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Federal faw and regutation prohibit the payment of a time
deposit prior to maturity unless three months of the interest
thercon is forfeited and interest on the amount withdrawn is
reduced to the passbook rate.

With respect to any advertisement. announcement,

or solicitation made by (elevision or radio. the
required notice of penally may bhe stated ina form
such as “*Substantial interest penalty is required
for carly withdrawal.™

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

ORDERS UNDER SECTION 3 OF

BANK HOLDING COMPANY ACT

D. H. BALDWIN COMPANY
CINCINNATI. OHIO

ORDER APPROVING ACQUISITION OF BANK

D. H. Baldwin Company. Cincinnati. Ohio, a
bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board’s approval under § 3(a)(3) of the Act (12
U.S.Co 1842(a)3)) to acquire indirectly 89 per
cent or more of the voting shares of North Denver
Bank of Denver. Denver. Colorado ¢ Bank™').
through the direct acquisition ol all of (he voting
shares  of Nordenco, lInc., Colorado
(**Nordenco™ ). Nordenco is a one bank holding
company owning approximately 89 per cent of the
voting shares of Bank and no other asscts exeept
a general insurance agency whose business will
be discontinued prior to consummation of the
proposed acquisition. The proposed acquisition of
Nordenco is treated herein as the proposed acqui-
sition of the shares of Bank.

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

Applicant controls the Central Bank and Trust
Company. Denver, Colorado ¢(**Central Bank ™).
whose deposits of S331 million represent 5.6 per
cent of the total commercial bank deposits held
by Colorado banks and rank it as the fifth largest
banking organization in the State. (All banking
data arc as of December 31, 1972, and reflect
acquisitions and formations approved through Au-
gust 31, 1973.) The acquisition of Bank (deposits
ol $26 million) would increase Applicant’s share
of State deposits to 6.0 per cent and would not
alter its rank among banking organizations in Col-
orado.

Applicant is a diversified corporation engaged
in three principal arcas of activity: the manufacture
and sale of musical instruments: the manufacture
and sale of electronic components. and the provi-

Denver,

sion of financial services. The Board has pre
viously reviewed cach of Applicant’s nonbanking
activities and. under a Board determination of June
[4. 1973." found that all of Applicant’s activitics
relating to the musical instruments business were
commenced prior to June 30, 1968, have been
engaged in continuously since that date, and ap-
pear to be eligible for retention on the basis of
grandfather privileges. Applicant has committed
itself to divestiture of its clectronic interests (not
related 1o the music business) with reasonable
speed and in any event by December 310 1980,
Certain of Applicant’s interests in the financial
services field are located within the Denver Stand-
ard Metropolitan Statistical Area (SMSA) and re-
quire. in connection with the instant proposal. a
further analysis to that recently undertaken in the
Board’s § 4Ha)2) review. These interests are.
specifically,  Applicant’s  ownership of  Empire
Savings and Loan Association, Denver, Colorado
('Empire™). and National Farmers Union Service
Corporation (“"NEFFU™ ), also located in Denver.
Both Empire and NFU were acquired after June
30, 1968, and under the provisions of § 4 of the
Act. Applicant’s interests in cach must be reduced
to less than 5 per cent of the outstanding voting
shares by December 31, 1980, unless the Board
approves retention of such interests prior to that
date. In its consideration of the instant application.
the Board reviewed cach of Applicant’s nonbank-
ing activitics in the Denver SMSA to determine
whether acquisition of Bank would have an anti-
competitive or other adverse cffect on the opera-
tions of those companics, or vice versa.

Empire, with total assets of $252 million. ranks
as the fourth largest savings and loan association
in the Denver banking market and in Colorado.
Empire’s headquarters and 8 of its 12 branches
are located within the Denver SMSAL In terms
of time and savings deposits, Empire accounts for
approximately $170 million. or 5.3 per cent of
the total time and savings deposits held by alt 63
commercial banks and 17 thrift institutions in the
market. Combined with Central Bank™s time and
savings deposits of approximately $150 million,

L1973 Lederal Reserve Brainnis 830
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Applicant controls 10 per cent of all such deposits
in the market. Acquisition of Bank would add
$14.9 million. or 0.5 per cent 1o the total time
and savings deposits held by Applicant. In the arca
of mortgage lending, Central Bank and Empire
combined originated approximately $76 million in
mortgages sceured by real estate in 1972, of which
$60.6 million* were loans secured by -4 family
residences. ‘This represented approximately 8 per
cent of all mortgage loan originations on  1-4
family homes in the Denver SMSA in 19720 Ac-
quisition of Bank. whose mortgage originations on
1-4 family homes totalled $30,000 in 1972, or less
than 0.1 per cent of all such loans in the Denver
market. would not add appreciably to Applicant’s
present market share, nor have an adverse interface
with the present activities of Applicant.

NEU is an insurance holding company which
owns National Farmers Union Life Insurance
Company ($29.4 million in assets),  National
Farmers Union Property and Casualty Company
($26.2 million in assets). and National Farmers
Union Standard Insurance ($2.2 million in assets).
NFUs life insurance company is one ol 462 life
insurance companices operating in the State of
Colorado. It had $24.6 million of ordinary life
insurance (including group life) in force as of
December 3L 1971, representing but 0.2 per cemt
of all such insurance in force in Colorado. The
other two insurance companics owned by NFU are
both relatively small multiple line insurance com
panics in the State. Acquisition of Bank would
not, in the Board's judgment, have an adverse
interface with, nor increase to any meuasurable
extent. Applicant’s present insurance underwriting
business in the Denver banking market® or in the
State of Colorado.

Bank (deposits of $26 million) is the third
largest of four competing banks in or near its
primary service arca in the northwest section of
Denver and is approximately three miles from
Central Bank, located in downtown Denver. It
appears that direct competition hetween Central
Bank and Bank is mitigated by industrial conges-
tion between the two institutions, although cach
competes to a limited degree Tor demand and time
deposits and Tor certain loans.  Central  Bank
derives approximately 12 per cent of its demand

Total originations ot S60 6 milhon were disvided between
Central Bank's orginations of 521 2 mudbion and those of

Lmpite. which amounted o $39 -0 milhon,

Ve companies’ policies, as those of the Natonal Farmers
Uion Lafe Tnsurance Company . are coneentrated i the States
ol Montana, Minnesoti, North Dakota, and South Dakota

'Consisting of - Adams. Arapahoe. Denver and Jetlerson
Counties

deposits and 14,5 per cent of its savings deposits
from Bank’s service arca. Approximately 3 per
cent of Central Bank's installment loans and 1.6
per cent of its residential mortgage loans are also
derived from Bank's service arca. However, Bank
has not been competing actively for loans or de-
posits from its primary service arca due to its
limited capital position. Thus. it appears  that
whatever significance may be accorded the overlap
between Bank's primary service arca and that of
Central Bank is attenuated by Bank's inability to
compete aggressively for loans and deposits as
well as the activity of major downtown competi-
tors in the northwest section of Denver. Accord-
ingly, it does not appear that Applicant’s acquisi-
tion of Bank would result in any significant adverse
effects on competition.

A total of 63 banks compete in the Denver
banking market. with the top three banking orga-
nizations controlling 52.5 per cent of total 1.P.C.
market deposits. Six of the ten largest banking
organizations in the market are multibank holding
companics and control over one-third of the arca
banks and 71 per cent of the arca total 1.P.C.
deposits. Applicant’s one bank, Central Bank, is
the fourth largest banking organization in this
market with 8.5 per cent of arca total [.P.C.
deposits. However, the deposits of the top three
banking organizations are 2.4, 2.1, and 1.5 times
the deposit size of Central Bank. It does not appear
that consummation of the proposed acquisition
would improve Applicant’s market position mate-
rially nor lead to an undue concentration of bank-
ing resources. Rather, approval of the proposed
transaction. and cxpansion of Applicant from a
one-bank to a multibank holding company. should
provide a base from which Applicant can grow
into a more cifective competitor in the Denver
banking markct and with the major holding com-
panics having statewide operations.

There is no evidence indicating that the major
banking needs of the Denver SMSA are not being
met by the existing institutions. However. Bank's
inadequate capital structure has not permitted it
to scek new business. It has not been active in
morigage lending since 1970: virtually all of its
investments consist of U.S. Treasury or Federal
agency obligations. Bank received temporary as-
sistance through the formation of Nordenco in
1970. when its parent purchased Bank's §1.5
million capital debenture. Despite these efforts,
Bank’s capital position remains inadequate and its
financial condition is unsatisfactory. Applicant has
committed itself to inject $2 million in equity
capital in Bank which should permit Bank to
compete more actively in its service area for de-
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posits and loans. Thus. banking factors, as well
as considerations relating to the convenience and
needs of the communities to be served, lend strong
weight for approval of the application. In addition,
the financial and managerial resources of Applicant
and its subsidiaries, including those of Central
Bank., appear generally satisfactory. Applicant
proposes to inject an additional $3 million in
cquity capital in Central Bank. The Board con-
cludes that the future prospects of all appear fa-
vorable.

In its consideraion of this matter. the Board
has taken into account certain undertakings made
by Applicant to assure the Board that its operations
as a multi-bank holding company. should this
application be approved. will not be misused to
the detriment of its competitors, or to customers
or suppliers of its nonbanking subsidiaries. These
undertakings are:

1. Neither Baldwin nor any of its nonbank
affitiates will borrow money from or sell loans to
a Baldwin bank.

2. No Baldwin bank will lend money to. pur-
chase loans from or accept deposits from any
person known by the bank to be a customer or
supplier of Baldwin or of a Baldwin nonbank
subsidiary.

3. No Baldwin bank will deny credit to a cre-
ditworthy piano or organ manufacturer or dealer.

4. Baldwin and its nonbank subsidiaries will not
barrow from unafliliated banks under terms which
require maintenance by Baldwin banks of unusual
balances with the lending institution.

5. Baldwin banks will not. in connection with
lending transactions, scll credit life, health or
accident policies, homeowners insurance. auto-
mobile insurance. or any other kind of insurance
policy issucd by an insurance company which is
a Baldwin afliliate. All such policies will be those
of unafiiliated insurance companies.

6. Baldwin banks will not sell loans (including
but not limited to real estate loans) to Baldwin
or any of its nonbank subsidiaries, except for loans
which have been criticized by an examining
agency.

7. Baldwin and its subsidiaries will not make
any charges to the banks of fees of management.

8. Fees charged the banks for data processing,
audit, rent and other payments from the banks to
Baldwin and its subsidiaries will be at rates cus-
tomary in arms length transactions.

9. No transaction which would constitute a
violation of section 106 of the Bank Holding
Company Amendments of 1970 shall be permitted
to occur.

Given the strictures on intercorporate transactions

between  Applicant’s banking and nonbanking
subsidiaries which the above-stated undertakings
impose, and the volume, scope, and nature of
Applicant’s activities, it appcars that acquisition
of Bank would not lead to conflicts of interest,
unfair competition, unsound banking practices, or
an unduc concentration of resources. Nor would
consummation of the proposal cause an adverse
interface between the grandfathered activities of
Applicant and the Bank to be acquired. The pro-
posal does not, in the Board’s judgment. add
significantly to Applicant’s share of demand de-
posits, time and savings deposits, mortgage lend-
ing or insurance business in the Denver banking
market or in the State of Colorado. It is the Board’s
judgment that the proposed transaction would be
in the public interest and that the application
should be approved.

On the basis of all relevant facts contained in
the record and in light of the factors sct forth in
§ 3(c) of the Act, the application is approved for
the reasons summarized above. The transaction
shall not he consummated (a) before the thirticth
calendar day following the efiective date of this
Order or (b) later than three months after the
eflective date of this Order unless such period is
extended for good cause by the Board or by the
Federal Reserve Bank ol Kansas City pursuant to
delegated authority.

By order of the Board of Governors, cfiective
September 28, 1973,

Voting for this action: Vice Chairman Mitchell and Gover-
nors Daane, Shechan, Bucher. and Holland. Voting against
this action: Governor Brimmer. Absent and not voting: Chair-
man Burns.

(Signed) CHesTER B. FELDBERG,
[sEaL] Secretary of the Board.
D. H. BALDWIN COMPANY,
CINCINNATI. OHIO

ORDER APPROVING ACQUISITION OF BANKS AND
MERGER wiTH Bank HorpinGg CoMpraNiis

D. H. Baldwin Company, Cincinnati, Ohio, a
bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board’s approval under § 3(a)(3) of the Act (12
U.S.C. 1842(a)3)) to acquire dircct or indirect
ownership of a majority of the voting shares of
(1) First National Bank ol Grand Junction, Grand
Junction, Colorado, (2) First National Bank of
Glenwood Springs, Glenwood Springs, Colorado.
(3) First National Bank in Aspen, Aspen, Colo-
rado, and (4) First National Bank North, Grand
Junction, Colorado. At the same time, Applicant
has applicd for the Board's approval under §
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3(a)(5) of the Act (12 U.S.C. [842(a)(5)) to merge
with First Western Slope  Corporation.  Grand
Junction, Colorado (**FWS™’), a registered bank
holding company owning approximately S6 per
cent of the outstanding shares of First National
Bank of Grand Junction. and 20 per cent of the
outstanding shares of First National Bank in
Aspen: and to acquire a majority of the voting
shares of First McKinley Corporation, Glenwood
Springs. Colorado (“*FMC'™"), a registered bank
holding company owning 50.8 per cent of the
outstanding shares of First National Bank of
Glenwood Springs and 20 per cent of the out-
standing shares of First National Bank in Aspen.
The proposed merger with FWS and the proposed
acquisition of FMC are treated herein as the
proposed acquisition of shares of First National
Bank of Grand Junction, First National Bank of
Glenwood Springs, and First National Bank in
Aspen.

Notice of receipt of the applications, affording
an opportunity for interested persons to submit
comments and views, has been given in accor-
dance with § 3(b) of the Act. The time for filing
comments and views has expired. The Board has
considered the applications and all comments re-
ceived in the light of the factors set forth in §
3(¢c) of the Act (12 U.S.C. 1842(¢)). and finds
that:

Applicant controls the Central Bank and Trust
Company, Denver, Colorado (*Central Bank™").
and North Denver Bank of Denver. Denver. Col-
orado (**North Denver Bank™™),! whose combined
deposits of $357 million represent 6.0 per cent
of the total commercial bank deposits held by
Colorado banks. and rank it as the fifth largest
banking organization in the State. (All banking
data are as of December 31, 1972, and reflect
acquisitions and formations approved through Au-
gust 31, 1973.) The acquisition of First National
Bank in Grand Junction (deposits of $41 million),
First National Bank of Glenwood Springs (deposits
of $33 million). First National Bank in Aspen
(deposits of $11 milliony. and First National Bank
North (deposits of $1 million) would increase
Applicant’s share of State deposits to 7.47 per cent
and its rank among banking organizations in Col-
orado would remain unchanged.

First National Bank of Grand Junction (" Grand
Junction Bank™") is the largest of six banks in the
Grand Junction banking market (approximated by
Mesa County), and the eighteenth Jargest banking
organization in Colorado. The second fargest bank

"Board approval of D, 11 Baldwin Company’™s acquisition

of North Denver Bank was granted i a companmon Order
issucd this same date

in this market ranks as the twentieth largest bank
ing organization in the State and is presently under
contract agreement for purchase by a Colorado
bank holding company. The third largest bank in
the market is controlled by the second largest
banking organization in Colorado. while two of
the arca banks are rural banks located 10 and 12
miles, respectively, from Grand Junction. Grand
Junction Bank is located approximately 250 miles
west of Denver in the Western Slope arca of
Colorado. and little competition exists between it
and Applicant’s two Denver-based banks. As of
carly 1973, Central Bank derived only 2.5 per cent
of its demand deposits and less than | oper cent
of its savings deposits from the Grand Junction
arca, while North Denver Bank derived less than
$300 in both demand and savings deposits from
the Grand Junction arca.

Applicant’s two nonbanking institutions bascd
in Colorado, Empire Savings and Loan Associa
tion (“"Empire™”) and National Farmers Union
Service Corporation (*NFU'), both located in
Denver. offer but minimal competition to cither
Grand Junction Bank or to the commercial banks
in Mesa County. As of February 28, 1973, Empire
held only $18.000 in mortgage toans from Mesa
County and derived only $47,000 in time deposits
from the Grand Junction arca. NEFU's insurance
companies held but two loans in Mesa County.
totaling $120.,000. The Board concludes that con-
summation of the proposed acquisition would not
result in the climination of substantial existing
competition  between  Applicant’s banking  and
nonbanking financial subsidiarics and Grand Junc-
tion Bank. It does not appear that Applicant would
gain a dominant market position through the
proposed acquisition, as total deposits of the sec
ond largest bank in the market are only $2 million
less than those of Grand Junction Bank. In addi
tion. the annual average growth rate of Grand
Junction Bank’s IPC deposits between 1967 and
1972 was less than that of cither the second or
third largest arca banks.

Given the slow growth of the Grand Junction
cconomy., it appears unlikely that Applicant might
enter the Grand Junction market de novo or
through acquisition of a smaller bank. The popu-
lation per banking oflice for Grand Junction (5.
042) is well below the State averape (9.046).
Although Empire can branch anywhere in Colo
rado.? it doces not appear that consummation of

“Uinder the provisions of § -1 of the Act, Apphicant’s interests
in Empite. as well as NTU L must be reduced o less than 3
per cent of the outstanding voung shares by Decenther 31,
1980 (See Board determination ol June 14019730 1973 Federal
Reserve BrrinnNn 536y
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the proposal would result in the elimination of
substantial future competition between any of Ap-
plicant’s banking or nonbanking subsidiaries and
Grand Junction Bank.

First National Bank of Glenwood Springs
("*Glenwood Springs Bank™) is the larger of two
banks in Glenwood Springs and the largest of four
banks in its service arca.® The competing bank
in Glenwood Springs is a subsidiary of another
bank holding company and not available for ac-
quisition. Acquisition of a bank in Rifle or Car-
bondale. while within the service arca of Glen-
wood Springs Bank, would not allow Applicant
to be an cifective competitor in the Glenwood
Springs market. Applicant’s present banking sub-
sidiaries. located approximately 170 miles distant
in Denver, offer but minimal competition to Glen-
wood Springs Bank. Central Bank derives ap-
proximately $80.000 in demand and savings de-
posits from the service arca of Glenwood Springs
Bank, while Empire derives approximately $59,-
000 of savings deposits from this arca. It is esti-
mated that Glenwood Springs Bank derives ap-
proximately 1.2 per cent of its demand and savings
deposits from the Denver SMSA. The Board con-
cludes that consummation of the proposed acqui-
sition of Glenwood Springs Bank would not ¢lim-
inate any significant direct competition between
Applicant’s banking or nonbanking subsidiarics
and Glenwood Springs Bank.

Morcover, consummation of the proposal would
not eliminate any significant direct competition
with Grand Junction Bank, located 90 miles dis-
tant. or with First National Bank in Aspen. located
approximately 40 miles southcast of Glenwood
Springs. These distances cffectively preclude the
banks in Grand Junction and Aspen as convenient
alternatives to residents in Glenwood  Springs.
Inasmuch as the Western Slope is not a single
banking market and each of the banks proposed
to be acquired are located in sceparate banking
markets, the Board concludes that consummation
of the proposed acquisition of Glenwood Springs
Bank would not climinate significant future com-
petition between Applicant’s banking or nonbank-
ing subsidiarics and Glenwood Springs Bank.

First National Bank in Aspen (“*Aspen Bank™)
is the smaller of two banks in the Aspen banking
market (approximated by Pitkin County). The
larger bank is an affiliate of a banking chain and
unavailable for acquisition. Aspen Bank derives

FApproximated by the City ol Glenwood Springs and s
cenvirons, and including the communities ot Newcastle. Siit,
Ritle, Carbondale and Basalt

approximately 1.7 per cent of its demand deposits
and 1.8 per cent of its cominercial loans from the
Denver SMSA. Central Bank has a moderate
amount of commercial loans from Aspen Bank’s
service arca attributable both to its correspondent
business and the heavy demand from Denver par-
ties for loanable funds to develop the Aspen arca.
The Board concludes that approval of the proposed
acquisition would not climinate any significant
competition between Aspen Bank and Applicant’s
banking or nonbanking subsidiarics. Similarly,
consummation of the proposed acquisition would
climinate little significant competition with Glen-
wood Springs Bank inasmuch as Aspen Bank
derives only 1 per cent of its demand deposits and
0.8 per cent of its savings deposits from the service
arca of Glenwood Springs Bank, while Glenwood
Springs Bank derives approximately 3.6 per cent
of its demand deposits and 5.6 per cent of its
savings deposits from  Aspen Bank's primary
scrvice arca.

First National Bank North (**North Bank™") is
the smallest of six banks in the Grand Junction
banking market, and derives no deposits or loans
from the Denver SMSA. A close affiliation exists
between North Bank and Grand Junction Bank by
reason of the two institution’s common share-
holders, and it is unlikely that this afliliation would
be severed in the ncar future. Morcover, abscnt
its affiliation, the prospects for profitable opera-
tions of an independent North Bank appear to be
poor. North Bank obtained its charter in May
1972, and did not open for business until De-
cember of that year. It appears that North Bank’s
profitability and competitive impact in the market
arca is dependent upon a significant amount of
support from a larger banking organization. The
Board is satisfied in the instant application that
the charter of Norh Bank was not sought by its
organizers for speculative purposes. and that no
profit will be derived from the owners’ investment
in North Bank’s stock. The Board concludes that
consummation of the proposed acquisition of
North Bank will climinate no significant cxisting
competition nor foreclose substantial future com-
petition between any of Applicant’s banking or
nonbanking subsidiaries and North Bank. The
Board further concludes that competitive consid-
crations arc consistent with approval for each of
the foregoing applications.

There is no evidence indicating that the major
banking needs of the arcas served by Grand Junc-
tion Bank, Glenwood Springs Bank, Aspen Bank,
or North Bank are not being met by existing
institutions serving these markets. However, upon
consummation of these proposed acquisitions,
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Applicant should be able to provide more eflective
competition to the major bank holding companies
in the State as it broadens and improves its banking
services throughout Colorado. Each ol the four
banks to be acquired are likely to benefit from their
ability to draw upon a pool of qualified manpower
for their management. In addition, cach may be
expected to benefit from the provision of internal
audits and  computerized  customer  information
programs. Additions to the capital of Grand Junce-
tion Bank should insure the continuation ol this
Bank's competitive posture in the community. In
both the Glenwood Springs and Aspen area. Ap-
plicant may be expected to meet credit demands
through participation loans. Applicant proposes to
assist both Glenwood Springs Bank and Aspen
Bank in the provision of trust services which are
presently unavailable. Considerations refating to
banking factors, as well as to the convenience and
needs of the communities to be served. are re-
garded as being consistent with and lend some
weight toward approval of the applications. It is
the Board's judgment that the proposed transac
tions would be in the public interest and that the
applications should be approved.

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

By order of the Board of Governors, effective
September 28, 1973,

Voting Lor this action: Vice Charrmoan Mitchell and Gover
nors Daane. Sheehan. Bucher. and Holland  Voting against
this action: Governor Brimmer. Abseat and not voting: Cluir:
man Burns

(Signed) Criestir B Fri DBERG.

[seAL ] Secretary of the Board.

DISSENTING STATEMENT O
GOVERNOR BRIMMER

I would deny cach of the proposals through
which D. H. Baldwin Company sceks to acquire
five additional banks in Colorado. As a4 manufac
turing conglomerate. Applicant is now a one -bank
holding company possessing substantial financial
resources in the Denver SMSAL Approval of cach
ol these proposed acquisitions will add unduly to
those resources i the Denver banking market. As
a multibank holding company. its influence would
be extended throughout Colorado as well.

My views with respect to the continuation of
D. H. Baldwin Company’s nonbanking activitics
have been previously set forth in my dissenting
statement to the Board's determination of June 141,
1973, wherein all of Applicant’s activities relating,
to the musical instrument business were accorded
indefinite grandfather  privileges (1973 Federal
Reserve Bunn knin 536). 1 have held all along that
the opportunities for holding companies to engage
in nonbanking activitics authorized by Congress
through the 1970 Amendments to the Act do not
give Applicant the privilege o expand as a multi-
bank holding company and retain, in the process.
its sizable nonbanking interests. I would require
Applicant to decide now whether it wants to be
a bank holding company  and thus limit itself to
activities that the Board has determined to be
closcly related to banking  or whether it wants
to be in the manufacturing business  and thus
cease 1o be a bank holding company.

The anticompetitive nature of these proposals
can be seen most clearly when one notes the
presence of Empire Savings and Loan Association
CrEmpire™) as an afliliate of Applicant. Owner
ship of Empire confers upon . H. Baldwin Com
pany a significant advantage not enjoyed by any
other Colorado bank holding company. It is rela:
tively casy under Colorado law for a savings and
loan association to establish branches wherever it
chooses. However. commercial banks are not al-
lowed to establish even a single branch in Colo
rado. Thus. ApplicanCs continued operation of
Empire creates and maintains unfair competition
for commercial banks in the Denver SMSA as well
as for other multibank holding companics compet
ing on a Statewide basis. Applicant’s savings and
loan affiliate can offer hizher rates on savings
accounts than conumercial banks can and thus
attract many  savers away from s commercial
bank competitors. Morcover, as a Colorado sav -
tngs and loan association, Empire is permitted to
own and acquire raw land and cngage in the
ownership and development of real estate. In fact,
Applicant reported in its 1972 Annual Report that
Empire established ESI Corp.. a wholly -owned
service corporation involved in both real estate
development and cquity ownership. This activity
is specifically prohibited under the Bouard’s Regu-
lation Y tor bank holding companies. In my judg
ment cand the Board majority shares this view).
real estate development s not an appropriate ac
tivity for banks or bank holding companics. Con-
sequently, it should be denied to any subsidiary
of a bank holding company. irrespective of the
fact that such subsidiary is a savings and loan
association.
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With respect to Applicant’s acquisition of North
Denver Bank, there are additional anticompetitive
factors upon which the application should be de-
nied. As the majority correctly notes, Central Bank
derives 12 per cent of its demand deposits and
14.5 per cent of its savings deposits from Bank's
scrvice arca. The balances involved are significant
when compared to those of Bank in that arca. In
Bank's primary service arca. Central Bank derives
$7.21 million of savings deposits, $4.63 million
of certificates of deposit, and $6.74 million of
demand deposits. Bank., on the other hand, origi-
nates $8.99 millton of savings deposits, $0.99
million of certificates of deposit, and $3.9 million
of demand deposits over the same arca. Thus. the
competition existing between the two institutions
is substantial, and [ belicve the Board should deny
the application on this adverse factor alone.
Morcover, Central Bank has the potential to in-
crease this competition in the future. Its size and
resource strength give it the capability to increase
the scope of its operations, while its proximity and
interest in the area serviced by Bank indicate
that  in the absence of this affiliation it is a
reasonable likelihood that such expansion will
occur within Bank's service arca. The Denver
banking market is already highly concentrated. 1
would not enhance this concentration through ap-
proval of the proposed acquisition,

Nor do 1 find North Denver Bank to be a failing
bank. While it may be lloundering at the present
time, its financial difficultics (which are not
serious) can best be remedicd through the bank
supervisory process. [n my view, it is not proper
to use the Bank Holding Company Act as a means
to acquire banks simply because they are in finan-
cial distress. Thus, for reasons more fully stated
in my dissent to the application of State Strecet
Boston Financial Corporation to acquire Union
National Bank (1973 Federal Reserve BurreTin
520). 1 would look to other bank supervisory
agencics to remedy North Denver's problems. If
it were ultimately necessary to permit its acquisi-
tion, it should be done by a means which would
not have such anticompetitive results.

Since I believe 1. H. Baldwin Company should
not be allowed to expand from a one-bank to a
multibank holding company until it has determined
the route its further expansion should take --as a
manufacturer or as a bank holding company-—I
would not permit any additional bank acquisitions
for this Applicant. Therefore, my dissent herein
applies cqually to the acquisition of the additional
banks in Colorado for which Board approval was
granted today.

FIRST ALABAMA BANCSHARES. INC.,
BIRMINGHAM, ALABAMA

ORDER APPROVING ACQUISITION OF BANK

First Alabama Bancshares, Inc.. Birmingham,
Alabama, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under § 3(a)3)
of the Act (12 U.S.C. 1842(a)(3)) to acquirc the
suceessor by merger to First National Bank of
Athens. Athens, Alabama (*‘Bank'’). The bank
into which Bank is to be merged has no signifi-
cance except as a means to facilitate the acquisition
of the voting shares of Bank. Accordingly. the
proposed acquisition of shares of the successor
organization is treated hercin as the proposed ac-
quisition of the shares of Bank.

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

Applicant controls six banks with aggregate
deposits of $702.3 million, representing about
10.5 per cent of total deposits of commercial banks
in Alabama.' Acquisition of Bank (deposits of
$25.6 million) would not significantly increase the
concentration of banking resources in the State.

Bank is the largest of two banking organizations
located in Limestone County, which is the relevant
banking market, with approximately 60 per cent
of the market deposits. However, the smaller
banking organtzation in the market is a branch of
a bank which is a subsidiary of one of the largest
holding companies in Alabama. It is unlikely that
Applicant’s acquisition of Bank would cnable it
to obtain a dominant position in the market in view
of this afliliation. Applicant’s closest banking sub-
sidiary is located to the cast in Huntsville, about
twenty miles distant. Though some residents of
Limestone County commute to work in Huntsville
and the surrounding arca, there seems to be little
overlap between the two arcas for deposits and
loans. Consummation of this transaction would not
appear to have a substantially adverse cffect on
existing competition. Nor does the Board find that
there would be a substantially adverse cffect on
future competition caused by Applicant’s acquisi-

'All banking data are as of December 310 19720 and reflect
holding company formations and acquisitions by the Board
through July 31, [973.
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tion ol Bank, particularly in light of Alabama’s
laws relating to branching. Applicant also has a
mortgage banking subsidiary in Humsville. How
ever. this subsidiary has not been active in Lime-
stone County. making only one loan there during
the entire year of 1972, Consummation of the
transaction would not climinate substantial exist-
ing or future competition in mortgage banking.
The Board concludes that competitive  consid-
crations of the application are  consistent with
approval.

The financial condition, managerial resources,
and future prospects of Applicant, its subsidiary
banks, and Bank arce satisfactory. Afliliation with
Applicant should provide Bank with greater man-
agement depth and continuity. and this factor lends
some support for approval of the application.
Considerations relating to the convenience  and
needs of the community to be served also lend
support for approval of the application since Ap
plicant will enable Bank to provide an increased
range of services. In its consideration of Appli
cant’s proposal, the Board has noted covenants not
1o compete given Applicant by Bank’s Dircctors.
The covenants bind the Directors not to enter the
banking business in the city of Athens for a period
of five years. The Board finds that these provisions
arc reasonable and do not constitute @ bar to
approval of the application. The Board tinds that
consununation of the transaction is in the public
mterest.

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

By order of the Board of Governors. ctlective
September 210 [973.

Vating for this action: Chairman Burns and  Gevernors
Daane. Bucher, and Holland. Voting agamnst this action: Goy -

crnor Mitchell. Absent and not voting: Governors Brimmer

and Shechan.
(Signed) Chester B, FELDBERG.
[sEAL] Secretary of the Board.
DISSENTING STATEMENT OF
GOVERNOR Mircre].)

I would disapprove the application by First
Alabama Bancshares. Inc., to acquire First Na-
tional Bank of Athens. A Plan of Reorganization.

incident to the subject proposal, contains a cove-
nant not to compete which. by its terms, prohibits
Bank's present directors from entering the banking,
business in Athens for a period of five years from
the effective date of the proposed acquisition. In
my view such covenants necessarily inhibit com
petition and  should not be sanctioned by the
Board. The reasons underlying this conclusion are
set forth in detail in a Dissenting Statement, in
which | was joined by Gosernor Brinmer. in the
matter of Applicant’s proposed acquisttion of Cit-
izens Bank of Guntersville which was approved
by Board action of this date.

FIRST ALABAMA BANCSHARES, INC .|
BIRMINGHAM. ALABAMA

ORDER APPROVING ACQUISITION O BaNK

First Alabama Bancshares. Inc.. Birmingham,
Alabama. a bank holding company within the
meaning of the Bank Holding Company Act. has
applied for the Bowrd™s approval under § 3(ai
of the Act 112 U.S.C. 1842(a)(3) 10 acquire 80
per cent or more of the voting shares of the
successor by merger to Citizens Bank of Gunters-
ville, Guntersville. Alabama. The bank into which
Bank is 1o be merged has no significance exeept
as ameans W facilitate the acquisition of the voting
shares of Bank. Accordingly. the proposed acqui-
sition of shares of the successor organization is
treated herein as the proposed acquisition of the
shares of Bank.

Notice of the application. aflording opportunity
for interested persons to submit comments and
views. has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired. and none has been timely received.
The Board has considered the application in light
of the Tactors set forth in § 3(¢) of the Act (12
U.S.Co1842(0.

Applicant, the second largest banking organi-
sation in Alabama, controls six banks with aggre-
gate deposits of $702.3 million, which represent
10.3 per centof total deposits in commiercial banks
in the State.! Consummation of the proposed
transaction would add .20 percemtage points 1o
Applicant’s share of total commercial bank depos-
its in Alabama and would not change Applicant’s
ranking among banking organizations in the State,

Bank, the fifth largest of nine banks in the
Marshall County banking market (approximated
by Marshall County, Alabama). controls 11.3 per

"Unless otherwise andicated . bankimg datic aie as of e

cember 31, 1920 adjusted 1o eflect holding compiny acguis
tions and tormations approsed tough July 190 1973
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cent of total deposits in commercial banks in that
market.? Applicant’s nearest banking subsidiary is
located at Huntsville, Alabama, approximately 10
miles from Bank. No meaninglul competition
exists between Bank and any of  Applicant’s
present subsidiarics: nor does it appear likely that
such competition will develop in the future, in
view of the distances involved, the number of
intervening  banks, and Alabama’s  restrictive
branching laws. In addition. Marshall County’s
relatively low population per bank oflice ratio
indicates that de¢ novo entry into the Marshall
County banking market is not a likely prospect.

In its consideration of Applicant’s proposal the
Board has considered the question of whether a
covenant not to compete contatned in a proposed
Plan of Reorganization between Applicant and the
present directors of Bank is contrary to the stand-
ards respecting competition and the public interest
which the Board is required to consider under the
Bank Holding Company Act. Having reviewed
subject covenant and all facts of record, the Board
finds that the covenant is consistent with such
standards; and its presence in the record does not
require denial of the application.

The financial and managerial resources and fu-
ture prospects of Applicant. its subsidiaries, and
Bank are generally satisfactory. Considerations
rclating to the convenience and needs of the com-
munity are consisteat with approval. It is the
Board’s judgment that consummation of  the
proposed transaction would be in the public inter-
est. and that the application should be approved.

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

By order of the Board of Governors, effective
September 21, 1973,

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

(Signed) CHESTER B. FELDBERG

[SEAL] Secretary of the Board.

2Data as of June 30, 1972

DISSENTING STATEMENT OF
GOVERNORS MITCHELL. AND BRIMMER

We would disapprove the application by First
Alabama Bancshares, [nc.. to acquire Citizens
Bank of Guntersville. A Plan of Reorganization
incident to subject proposal contains a covenant
not to compete which, by its terms, prohibits
Bank’s present directors from entering the banking
business in Guntersville for a period of five years
from the eflective date of the proposed acquisition.
In our view, such covenants necessarily inhibit
competition and should not be sanctioned by the
Bouard.

The purpose and eflect of the covenant in this
casce is to preclude the possibility that the restricted
individuals would provide support for an alterna-
tive source of commercial banking services in
Guntersville in the near future. Such consequence
is inherently anticompetitive. OQur conclusion in
this respect is premised upon the limitations on
entry into commercial banking imposed by laws
and regulations administered by Federal and Staie
banking authoritics. Commercial banking is a reg-
ulated industry in which statutory limitations on
entry are imposed to achieve certain public interest
objectives. These limitations. which are imple-
mented  principally through State and  Federal
chartering requirements. themselves inhibit com-
petition. They influence fundamentally the struc-
ture and operation of commercial banking markets
and temper significantly the force of those argu
ments traditionally advanced in the courts to justify
covenants in cases involving business relationships
where there are no regulatory barriers to entry.
A bank holding company offeror, whose bank
purchase proposal contains such a covenant would
have difliculty in any casc in establishing to our
satisfaction that the anticompetitive effects of such
a covenant “tare clearly outweighed in the public
interest by the probable effect of the transaction
in mecting the convenience and needs of the com-
munity to be served. " Itis our view that the record
in the instant case fails to support the Board's
conclusion that the subject covenant “*is consistent
with such standards.” We would deny the appli-
cation.

FIRST NATIONAL BOSTON CORPORATION,
BOSTON. MASSACHUSIETTS

ORDER APPROVING ACQUISITION OF BANK

First National Boston Corporation, Boston,
Massachusetts, a bank holding company within the
meaning of the Bank Holding Company Act. has

applied for the Board's approval under § 3(a)(3)
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of the Act (12 L.S.C. 1842¢(3)) to acquire all
of the voting shares (exclusive of directors” quali-
fyving shares) of the successor by merger to the
Holyoke National Bank. Holyoke, Massachusetts
(“*Bank™"). The bank into which Bank is to be
merged has no significance except as a means to
tacilitate the acquisition of the voting shares of
Bank. Accordingly. the proposed acguisition of
shares of the suceessor organization is treated
herein as the proposed acquisition of the shares
ol Bank.

Notice of the application. aflfording opportunity
for interested persons o submit comments and
views, has been given in accordance with § 3(b)
of the Act, The time for tiling comments and views
has expired. and the Board has considered the
application and all comments received in light of
the {actors sct forth in § 3c) of the Act (12 U.S.C.
1842(c)).

Applicant, the largest banking organization and
bank holding company in Massachusctts, controls
one bank with aggregate deposits of $2.7 billion
representing about 23 per cent of total deposits
in commercial banks in the State.' Applicant’s
acquisition of Bank (deposits of $26.9 million)
would increase its share of Statewide deposits by
.2 pereentage points and would not result in any
significant increase in the concentration of banking,
resources in Massachusetts ?

Bank is the fourth largest of fifteen commercial
banking organizations competing in the Spring-
ficld-Chicopee-Holyoke banking market (which is
approximated by the Springlield SMSA), control-
ling 4 per cent of market deposits. Applicant’s
closest existing subsidiary banking office is located
more than 90 miles from Bank, and it appears that
there is no significant existing competition between
Bank and any of Applicant’s subsidiary banking
offices. Due to the distance separating bank and
Applicant’s existing subsidiary banking offices and
Massachusctts’ restrictive branching laws. it ap-
pears unlikely that any significant competition
would develop between the institutions  in the
future. Additonally. the three largest banks in the
market control more than 76 per cent of such
deposits and consummation of the proposal would
have a procompetitive effect by enhancing Bank’'s
ability to compete with the larger institutions.

'"Banking data are as of June 30, 19720 adjusted o reflect
holding company formations and acquistiions approved through
July 310 1973

Ry Order of this date, the Boad approsved Apphoant's
acquisttion ot both First Bank and Trast Compane, of Wellesfes
and Burlington Bank and frust Company o whieh together
control 0 2 percentage points ol Statewide deposits

The financial and managerial resources and fu-
wre prospects of Applicant and its subsidiary bank
are satisfactory and consistent with approvat, Bank
fuces a management suceession problem. It s
expected that Applicant will take steps to resolve
Bank’s management succession problem and this
factor lends some weight toward approval of the
application. Other considerations with respect to
the financial and managerial resources and future
prospects of Bank are consistent with approval.

Applicant proposes to ofler through Bank new
and improved services, including increased inter-
estorates on savings deposits, additional types of
consunier installment loans, and automated payroll
services. Since some of the proposed new services
are not currently available in Holyoke. consum-
mation of this proposal will increase the conven
ienee of Holyoke residents. Accordingly. consid-
crations relating to the convenience and needs of
the conumunitics to be served are consistent with
and lend some weight toward approval of the
application. It is the Board's judgment that the
transaction is in the public interest and should be
approved.

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

By order of the Board of Governors. ctfective
September 4, 1973,

Voting for this action: Chairman Bums and Governors
Brimmier. Shechan. Bucher. and Holland. Abhsent and not
voting: Governors Mitchell and Daane.

(Signed) THEobork B ALLISON

[sEAL] Assistant Secretary of the Board.

FIRST NATIONAL BOSTON CORPORATION,
BOSTON. MASSACHUSETTS

ORDER APPROVING ACQUISITION OF BANKS

First  National Boston  Corporation.  Boston,
Massachusctts. a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under § 3aj(3)
of the Act (12 U.S.CL 1842a)(3)) to acquire all
of the voting shares of the following banks located
in Massachusetts: (1) First Bank and Trust Comy-
pany of  Wellestey.  Wellesley  (*Wellesley
Bank™ )2 and (2) Burlington Bank and Trust Com-
pany. Burlington (*"Burlington Bank™).
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Notice ol the applications, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has cxpired. and none has been timely received.
The Board has considered the applications in light
of the factors set forth in § 3(¢) of the Act (12
U.S.C. 1842(¢)).

Applicant. the largest banking organization and
bank holding company in Massachusctts. controls
one bank with aggregate deposits of $2.7 billion,
representing about 23 per cent of total deposits
in commercial banks in the State. ! Consummation
of the two proposals would increase Applicant’s
share of commercial bank deposits by .2 pereent-
age points,? and this would not result in a signifi-
cant increase in the concentration of banking re-
sources in the State.

Wellesley Bank (deposits of $8.6 milliony and
Burlington Bank (deposits of $12.8 million) arc
the 58th and 46th largest of 69 commercial banks
in the Boston banking market, which is approxi-
mated by the Boston SMSA, and control. respec-
tively, 0.1 and 0.2 per cent of market deposits.
Applicant’s present subsidiary bank. the Iirst Na-
tional Bank of Boston ('First National ). is lo-
cated in the Boston banking market. where it
controls 32.7 per cent of deposits in commercial
banks. First Nationil is located 10 miles from
Wellesley Bank and 13 miles from Burlington
Bank. Although Wellesley Bank and Burlington
Bank are located in the same market as First
National, it does not appear that a significant
amount of existing competition would be elimi-
nated upon consummation of these proposals. This
conclusion is based, in part. upon the fact that
First  National’s  banking business is  largely
wholesale in nature while the business of Welles-
ley Bank and Burlington Bank. both single-office
banks, 15 a retail business. First National derives
74 per cent of its total deposits and 64 per cent
of its [PC demand deposits from accounts in excess
of $100.000. First National derives less than 3.0
per cent, or approximately $48 million. of its total
demand and  savings deposits from Wellesley
Bank's primary service area. Similacly, First Na-
tional derives 1.3 per cent. or about $24 million.
of its total demand and savings deposits from
Burlington Bank’s primary scrvice arca. Neither

Banking data e as ol June 300 7972 adjusted o rellect
holding company formations and acquisitions approsed thiough
July 31, 1972

By Order of this date, the Board approved  Appheant's
acquisition of the successor by mergen to the Holyoke Naticnal
Bank. Holyoke. Massachusetis. which controls 402 percentage
points ol Statewde deposits

Wellesley Bank nor Burlington Bank derives a
significant amount of their loans or deposits from
First National’s primary service area.

Although First National is located in the same
market as Wellesley Bank and Burlington Bank.
First National is restricted by State law from
branching into the County in which each Bank is
located. Several other independent banks are lo-
cated in both Wellesley Bank®s and Burlington
Bank’s scrvice arca and County, and it does not
appear that Applicant’s acquisition of cither Bank
would result in barriers to entry into those arcas
by other banking organizations. Further, it docs
not appear that Applicant’s entry into cither Bank's
market by an alternative acquisition of a small
independent bank would present significantly dif-
ferent competitive considerations. Although Ap-
plicant has the financial and managerial resources
to enter cither Wellesley Bank’™s or Burlington
Bank’s service arca de novo, the Board views the
proposed acquisitions as ““foothold™™ entries that
are tantamount to de novo entry in view of the
small size of cach Bank. both absolutely and
relatively. In addition. since Wellesley Bank is the
smallest bank in a service arca where three banks
that arc¢ holding company subsidiarics control in
excess of 560 per cent of deposits. Applicant’s
acquisition of Wellesley Bank would likely in-
crease that Bank’'s competitive effectiveness. Sim-
ilarly, Burlington Bank controls less than 7 per
cent of deposits in an arca where two banks that
arc holding company subsidiaries control more
than 60 per cent of arca deposits. Accordingly,
Applicant’s acquisition of Burlington Bank would
likely increase that Bank's ability to compete with
the larger banks located in ity arca, particularly
in view of considerations rclating to its financial
and managerial resources. discussed hereinafter.
On balance, therefore. the Board finds that no
significant potential competition would be elimi-
nated upon consummation of these proposals.

The tinancial and managerial resources and fu-
ture prospects of Applicant and First National are
satisfactory and consistent with approval of the
application. Wellesley Bank has experienced a
significant growth in deposits in the past four
years, yet its capital has declined. Accordingly.
Applicant’s assurance to provide Wellesley Bank
with additional capital will ¢nhance that Bank’s
financial resources and future prospects. and this
consideration Iends some weight toward approval.
The financial and managerial resources and future
prospects of Burlington Bunk are considered to be
poor. Bank has experienced substantial foan losses
since 1970, its capital-to-assets ratio has declined
and it is presently in need of capital. Further. in
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view of Bank's difficultics, management is in need
of strengthening. Applicant proposes 1o increase
Burlington Bank’s capital by a minimum  of
$300.000 within six months of consunumation and
to provide managerial strength to Burlington Bank.
The future prospects of  Burlington Bank with
Applicant’s assistance appear to be favorable. and
these considerations provide strong weight toward
approval of the application.

There is no evidence that any major banking
needs of the arcas served by Wellesley Bank or
Burlington Bank are currently poing unserved.
However, Applicant proposes to offer. through
Wellesley Bank. investment management services
for the small investor and revolving 48-month car
loans which are new services not currently pro-
vided in the arca. Convenience and needs factors
with respect to Wellesley Bank are consistent with
and lend some weight toward approval. Applicant
proposes 1o increase and improve the services
currently offered by Burlington Bank in providing
overdraft checking. revolving 48-month car loans.
credit card and trust services. Updating Burlington
Bank’s services should make it more competitive
and more responsive to the needs of its customers,
These considerations provide weight toward ap-
proval of the acquisition of Burlington Bank. It
is the Board’s judgment that the proposed transac-
tions are in the public interest and should be
approved.

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

By order of the Board of Governors, effective
September -1, 1973,

Voting for this action: Chairman Burns and  Governors
Sheehan. Bucher. and Holland Vot against this action:
Governor Brimmer - Absentand not voting: Governors Mitchell
and Daane.

(Signed) Tnronore . ALLISON

[sEar] Assistant Secretary of the Bouard.

DISSENTING STATEMENT OF
GOVEIRNOR BRIMMER

I would deny both applications. The Board has
today approved the acquisition by the dominant
banking organization in the Boston market and the
Statc of two additional banks located in the same
banking market. [n so doing. the Board has chosen

to ignore the adverse effects such acquisitions will
have on both existing and potential competition
and the resulting increase in deposit concentration
in an alrcady highly concentrated market.

The majority states that First National does not
compete with cither Wellesley Bank or Burlington
Bank duc to the wholesale nature of the former
versus the retail nature of the latter. However, it
is clear from the record that (with respect to several
categorics of deposits under $20.000) First Na-
tional derives three to four times the volume of
deposits from Wellesley Bank’s primary service
arca as does Wellesley Bank. Further. First Na
tional had approximately $3.8 million in consumer
installment loans under $20,000 from Wellesley
Bank’s primary service arca whercas Wellesley
Bank had only $0.9 million in loans of that cate-
gory from the same arca. In Burlington Bank's
primary service arca. First National derived $3.1
million in deposits from business and individual
demand deposit accounts under $20.000. whercas
Burlington Bank had $2.0 miflion {from the same
category ol accounts in the same area. These data
amply demonstrate that Applicant’s acquisition of
cither Wellesley Bank or Burlington Bank would
eliminate a significant amount of existing compe-
tition.

It is clear that Applicant sceks to expand its
retail banking activity in both Norfolk and Mid
diesex Counties. Until recently. Applicant con
sciousty chose to emphasize large loans o major
corporations. Now it wants to compete more for
consumer and small business loans. So the only
real question concerns the way in which it can
enter these markets. Applicant is  undoubtedly
preeminentiy capable of cexpanding by entering
such arcas de novo. To permit the Targest banking
organization in the State of Massachusetts to ex:
pand by acquisition of cither Wellesley Bank or
Burlington Bank not only climinates Applicant as
a potential de nove entrant into these arcas, but
it also eliminates these two banks as possible
vehicles for deconcentrating the already  highly
conceentrated Boston market. Further, if the largest
banking organization in the market and the State
is not required to expand de novo, it scems un-
likely any other banking organization will be so
limited. Accordingly. 1 believe that significant
future competition will be eliminated by the
Boards approval.

The Bank Holding Company Act requires the
Board 10 deny any acquisition
whose effect in any section of the country may be substantially
to lessen competition .. . unless it finds that the anticompeti-
tive effects of the proposed transaction are clearly outweighted
in the public interest by the probuble effect of the transaction
in meeting the convenience and needs of the community o
be served. (Emphasis added .y
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[ find that the asserted benefits to the public to
be derived from consummation of the proposal are
mainly fictional, and they do not outweigh the
anticompetitive effects of the acquisition of Wel-
lesley Bank. Consequently. 1 interpret the Act as
requiring disapproval of such acquisition. The
majority stresses Burlington Bank's nced for fi-
nancial and managerial support, but it does not
consider whether such support can be obtained in
a less anticompetitive manner such as reliance on
the powers of the responsible bank supervisory
authorities. As [ stated in an carlier case involving
a proposal 1o acquire a Massachusetts bank,' be-
fore the Board can approve such an anticompeti-
tive acquisition, it must be demonstrated that the
benefit to the public cannot be accomplished by
a less anticompetitive alternative.? In my view.
no such showing has been made in this case.

The Board is required by the Bank Holding
Company Act to consider in cach application to
acquire a bank ““the financial and managerial re-
sources and future prospects of the banks
concerned. . . .77 However, the Act was intended
as a ‘‘safeguard against unduc concentration of
control of banking activities™'® nor as a substitute
for the bunk supervisory process. The bank super-
visory process is the appropriate method for re-
solving Burlington Bank’s financial and manage-
ria] difficulties. Usc of the supervisory process
instcad of the Bank Holding Company Act could
climinate the need for these anticompetitive ac-
quisitions and thereby result in greater net benefits
to the public.

In conclusion, the acquisition of cither Welles-
ley Bank or Burlington Bank would have signifi-
cant anticompetitive effects that are not out-
weighed by public interest considerations. There-
fore, I would deny both applications.

NORTHWEST BANCORPORATION,
MINNLEAPOLIS, MINNESOTA

ORDER DENYING ACQUISITION OF BANK

Northwest Bancorporation. Minneapolis. Min-
nesota, a bank holding company within the mean-
ing of the Bank Holding Company Act, has ap-
plied for the Board’s approval under § 3(a)(3) of
the Act (12 U.S.C. 1842¢a)3)i to acquire 90 per

Hin the matter of the application of State Street Boston
Financial Corporation, 1972 Federal Reserve Butiernes S28
(Dissenting Opinion).

2See U S, v, Philadelphia National Bank, 399 U.§. 150
(1970).

S Rep. Noo 91-1084, 91st Cong L Ist Sess. 2 (197t

cent or more of the voting shares of The First
National Bank of Dubuque, Dubuque, lowa
("*Bank’").

Notice of the application, atfording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(h)
of the Act. The time for filing comments and views
has expired, and all those received have been
considered in light of the factors set forth in §
3(c) of the Act (12 U.S.C. 1842(¢)). Among the
comments and objections was a request for a
hearing. The Board decided to proceed on the basis
of written submissions and denied the request for
a hearing.!

Applicant controls 79 banks located variously
in Towa. Minnesota, Montana, Nebraska, North
Dakota, South Dakota, and Wisconsin. Within
lowa, Northwest Bancorporation controls four
banks with aggregate deposits of $485 million.
representing 5.8 per cent of the total commercial
bank deposits in that State.® Upon consummation
of the acquisition of Bettendorf Bank and Trust
Company ($28.7 million in deposits) and Security
State Bank ($14.3 million in deposits), Northwest
Bancorporation would control nearly $528 million
in deposits and 6.3 per cent of the total commercial
bank deposits in Towa. Applicant is the largest
banking organization and bank holding company
in lowa and acquisition of Bank ($74.6 million
in deposits), the tenth largest banking organization
in Towa, would increase Applicant’s share of
Statewide deposits by nearly one percentage point.

There is no significant existing competition he-
tween Bank and Applicant’s existing and prospec-
tive banking subsidiarics. Applicant’s  closest
banking subsidiary to Bank will be located about
78 miles south, in Bettendorf. Accordingly. the
Board concludes that no significant existing com-
petition would be climinated between Bank and
Applicant’s banking subsidiarics upon consumma-
tion of this proposal.

In the Board's opinion, however, approval of
this application would have significantly adverse
effects on potential competition with respect to the
Dubuque SMSA. the relevant banking market.
Bank is the sccond largest banking organization

VThe principal arguments raised in the request for o hearing
and in the subsequent written submissions have been previously
considered by the Board in its Order eftective August 20 1973
(38 Federal Register 215300, approving the applications of
Northwest Bancorporation to acquine 1wo Jowa banks, Beten
dort Bank and ‘Trast Company. and Sceurity State Bank.,

2All banking data. unless otherwise indicated, are as of
December 310 1972, and reficet bank holding company forma-
tions and acquisitions approved by the Board through July 31,
1973



LAW DEPARTMENT

763

in the relevant market. controlling over 26 per cent
of market deposits. Bank has the largest market
sharc of 1PC deposits of under $100,000, over 28
per cent (as of June 30, 1972). In the Dubuque
banking market the three largest banks together
control about 80 per cent of market deposits.
Acquisition of Bank by Applicant would scem to
solidify this market structure and lessen the likeli-
hood of the emergence of new competitive forees
in that market.

De novo entry into the Dubuque market is a
reasonable alternative in view of the fact that
Dubuque is a regional center for the tri-State arca
(castern lowa. northwestern [inois, and south-
western Wisconsing, and its future prospects ap-
pear to be favorable in view of the facts of record.
including the following: Population growth in the
market: renovation of the central business district:
completion of an expaunsive new shopping center:
and establishment of two industrial parks, a 215-
acre park near the Mississippi River and a sccond
park of about 400 acres cight miles west of the
city. In light of Applicant’s market extension in-
terests and capabilities for entry, and the prospects
of the Dubuque SMSA. the Board is of the view
that Applicant can be viewed as one of the more
likely de novo entrants. Furthermore, there are,
in fact, foothold means of entry into the market
which are less anticompetitive than is this pro-
posal. Given the character of the Dubuque banking
market. the probability of Applicant as a potential
entrant into such market and the opportunities for
de novo or “‘foothold™ entry. the Board is of the
view that approval of this proposal would have
a significantly adverse effiect on potential competi-
tion.

Another factor arguing against approval of this
application is the fact that acquisition of Bank by
Applicant would climinate the possibility that
Bank would develop into the lead bank of a
regional bank holding company. It certainly would
appear to have the managerial and financial re-
sources to so develop since it is the tenth largest
banking organization in the State. At present, there
is no multibank holding company representation
in the entire northeast section of fowa.

The Department of Justice has comumented on
this application and recommended that it be denied
duc to the climination of existing competition as
between Applicant’s mortgage banking subsidiary.
Towa Sccurities Company. with an office in Dubu-
que, and Bank. In response. Applicant contends
that the residential real estate mortgage business
of Bank and lowa Securitics Company in the
Dubuque area does not constitute a substantial
volume of business; and. furthermore, Bank and

.

lowa Sccuritics Company “‘are not in the same
residential mortgage loan market.” Howcever, it
is the Board’s view that approval could, given the
structural changes taking place in mortgage lend-
ing. climinate significant competition in the 1-4
family mortgage origination market in the Dubu-
que SMSA. Accordingly, the Board concludes that
the competitive factors of this application weigh
against approval.

The financial condition and managerial  re-
sources and future prospects of  Applicant, its
cxisting subsidiary banks, and Bank are satis-
factory and consistent with approval of the appli-
cation. However, these factors do not outweigh
the anticompetitive effects flowing from this pro-
posal. There is no indication in the record that
the banking nceds of the relevant market are not
being met. Accordingly, although considerations
relating to the convenience and needs of the com-
munities to be served are consistent with approval
they do not outweigh the adverse competitive
cffects of the proposal. It is the Board's judgment
that consummation of the proposed acquisition
would not be in the public interest and that the
application should be denied.

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

By order of the Board of Governors, effective
September 19, 1973,

Voting for this action: Vice Chairman Miwchell and Gover
nors Sheehan. Bucher, and Holland. Absent and not voting:
Chairman Burns and Governors Daane and Brimmer.

(Signed) CHESTFR B. FELDBERG,
[SEAL] Secretary of the Board.
CONCURRING STATEMENT OF
GOVERNORS MITCHELL AND SHEEHAN

We concur in the Board’s action denying Ap-
plicant’s proposal to acquire the First National
Bank of Dubuque on the grounds that consumma-
tion of the proposal would have significantly ad-
verse effects on potential competition in the Du-
buque arca. However, we disagree with the con-
clusion that the transaction would result in the
climination of significant existing competition in
the 1-4 family Dubuque mortgage banking market
as between Bank and Applicant’s mortgage bank-
ing subsidiary, lowa Sccurities Company.

The facts of record indicate that Bank's t-4
family mortgage loans are almost entirely conven-
tional loans which are not government insured. On
the other hand, virtwally all of lowa Sccurities
Company’s mortgages arc FHA or VA insured.
In our view, it is ¢lear that Bank and lowa Securi-
tics Company cach serves a distinet type of cus-
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tomer and provides mortgage loans of different
varieties and, accordingly, no meaningful present
competition would be eliminated between the two
institutions in the 1-4 family mortgage market.
However. we (ind that the other anticompetitive
effects of the proposal, which are described in the
majority’s statement. are not outweighed in the
public interest by any considerations reflected in
the record.

ORDERS UNDER SECTIONS 3 AND 4 OF
BANK HOLDING COMPANY ACT

SOUTHERN BANCORPORATION, INC.,
GREENVILLE, SOUTH CAROLINA

ORDER APPROVING FORMATION 01 BANK Horp-
ING COMPANY AND ACQUISITION OF WORLD Ac-
CEPTANCE  CORPORATION, PIEDMONT  PrRUEMIUM
SERVICE, INC., AND SBT Real Estate, INc.

Southern Bancorporation, Greenville, South
Carolina, has applied for the Board's approval
under section 3(a)(1) of the Bank Holding Com-
pany Act (12 U.S.C. 1842(a)(1)). for the forma-
tion of a bank holding company through acquisi-
tion of 100 per cent of the voting shares of Cre-
scent Bank and Trust Company. Greenville. South
Carolina. the successor by merger 1o Southern
Bank and Trust Company. Greenville. South
Carolina (**Bank’’). The bank into which Bank
is to be merged has no significance except as a
means 1o facilitate the acquisition of the voting
shares of Bank. Accordingly. the proposed acqui-
sition of shares of the successor organization s
treated herein as the proposed acquisition of the
shares of Bank.

At the same time, Applicant has applied in
separate applications for the Board's approval.
under section 4(c)8) of the Act (12 U.S.C.
1843(¢)(8)) and § 225.4(b)(2) of the Board’s Reg-
ulation Y. to acquire all of the voting shares of:
(D) Taylor Acceptance Corporation, the successor
by merger to World Acceptance Corporation
(“*World Acceptance™): (2) Paramount Premium
Service, Inc., the successor by merger to Piedmont
Premium Service. Inc. (“*Piedmont Premium’);
and (3) Sobanco Properties. Inc., the successor
by merger to SBT Real Estate, Inc. (**SBT""); all
focated in Greenville, South Carolina. World Ac-
ceptance engages in the activities of making con-
sumer finance loans and, in the States of Georgia
and South Carolina. also acting as agent for the
sale of credit related life. accident and disability
insurance, and credit related property and casualty
insurance issued in connection with extensions of

credit by World Acceptance’s consumer finance
offices. Piedmont Premium provides loan financ-
ing for the payment of casualty insurance pre-
miums under premium service agreements. SBT,
through its ownership of all the outstanding stock
of Sunland Life Insurance Company, Phoenix,
Arizona (“*Sunland Life’’), acts as reinsurer for
credit life, accident and health insurance directly
related to extensions of credit. Such activities have
been determined by the Board to be closely related
to banking (12 CFR 225.4(a)(1},(9). and (10)).

Notice of receipt of the applications has been
given in accordance with sections 3 and 4 of the
Act, and the (ime for filing comments and views
has expired. The Board has considered the appli-
cations and all comments received in the light of
the factors set forth in section 3(c¢) of the Act (12
U.S.C. 1842(¢)), and the considerations specified
in scction 4(c¢)(8) of the Act (12 U.S.C.
1843(c)(8)).

Applicant is a nonoperating corporation formed
for the purpose of becoming a bank holding com-
pany. Bank is the sixth largest banking organi-
zation in South Carolina. with deposits of approx-
imately $118 million, and upon Board approval
would become the fourth largest bank holding
company in the State, controlling 3.7 per cent of
total commercial bank deposits in South Carolina.!
Consummation of the proposal herein would nei-
ther alter existing banking competition nor signifi-
cantly affect potential competition and would not
result in an increase in the concentration of bank-
ing resources in any relevant arca,

Considerations relating to the financial and
managerial resources and future prospects of Ap-
plicant and Bank appear to be satisfactory and
consistent with approval. Considerations relating
to the convenience and needs of the communities
involved, with respect to the acquisition of Bank,
arc consistent with approval. It is the Board's
judgment that consummation of the transaction
would be in the public interest and that the acqui-
sition of Bank should be approved.

World Acceptance has total asscts of $6 million,
and net loan reccivables of $5.6 million, as of
December 31, 1972, 1t operates 49 consumer fi-
nance offices, 19 of which are in South Carolina,
17 in Georgia.2 and 13 in Texas. Applicant’s
banking subsidiary has cight offices located in the

VAL hanking data are as of December 31, 1970 and reflect
bank holding company formations and acquisitions approved
by the Board through July 3. 1973,

2World Finance Corporation ol Dawson, Dawson, Georgia,
is a shell corporation. Al of its assets were sold on August
1. 1972, to Kentucky Finance Corporation, Ine.
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relevant market area, which is the Greenville-
Pickens SMSA. In that market, World Acceptance
operates five consumer finance offices. However,
World Acceptance is not a large factor in the small
personal loan market as its market share is less
than 1 per cent. represented by outstandings of
$800,000. as of December 31, 1972, Competing
in the same market are 58 consumer finance com-
panics with 76 oflices and 11 other commercial
banks with 63 offices. Neither Bank nor World
Acceptance is dominant in the relevant market.
Considering the large number of lending alterna-
tives, the Board is of the opinion that Applicant’s
acquisition of World Acceptance would not have
a significant cffect on existing or potential compe-
tition in the small consumer instalment loan mar-
ket. World Acceptance also acts as an agent for
the sale of credit insurance related to loans it
originates. Due to the limited nature of this activ-
ity, Applicant’s acquisition of World Acceptance
would not appear to have a significantly adverse
effect on competition in this product line. Simi-
larly. with respect to the acquisition of Piedmont
Premium, it appears that in view of the limited
nature of its activity, the acquisition of Piedmont
by Applicant would not have any significant ad-
verse compelitive consequences.

SBT was organized in 1966 for the principal
purpose of purchasing banking facilitics utilized
by Bank and leasing such facilitics 1o Bank. In
1967, SBT acquired all the shares of Sunland Life,
an Arizona chartered company which cngages
solely in acting as reinsurer for certain credit life,
accident and health insurance directly related to
extensions of credit by Bank. The ownership of
shares of a company engaged in holding or
operating propertics used wholly or substantially
by any banking subsidiary of a bank holding
company is permtissible under section 4(c)([)}A)
of the Act without the need for prior Board ap-
proval. Accordingly, this Order considers only the
proposed insurance underwriting activities of SBT.
As of December 31, 1972, SBT had total assets
of $845,000. of which $145.000 represented in-
vestment in the underlying equity of its insurance
subsidiary and for the year ending that same date,
SBT received gross premiums of $530.000. Ap-
proval of Applicant’s propaosed acquisition docs
not appear to climinate any competition in the
underwriting of credit life and disability insurance.

In adding credit life underwriting to the list of
permissible activities for bank holding companies,
the Board stated that. **To assure that engaging
in the underwriting of credit life and credit acci-
dent and health insurance can reasonably be ex-
pected to be in the public interest. the Board 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 to bank holding company performance of this
service. ™ Applicant has committed itself, within
30 days following consummation of the proposed
acquisition. to reduce the rates charged by Sunland
Life to its policy holders by 15 per cent on all
credit life insurance policies, and by 5 per cent
on all credit accident and health insurance policies
written by it in all States in which it would offer
such policies (Georgia and South Carolina). 1t is
the Board's judgment that these benefits to the
public outweigh any possible adverse cffects.

In jts consideration of this application. the
Board has examined covenants not to compete
contained in employment agreements with  the
principal exccutives of World Acceptance  and
Piedmont. The Board finds that the provisions of
these covenants (limited to three years and to
localities where Southern Bancorporation would
be engaged in the licensed finance business and
the licensed insurance premium service business)
arce reasonable in scope, duration. and geographic
arca and arc consistent with the public interest.
As the United States District Court for the South
cern District of New York has stated in Syatex
Laboratories, Inc. v. Norwich Pharmacal Com-
pany*:

While agreements not to compete have at times been used
for the unlawful purpose of monopolizing a part of twade or
commerce . it is hornbook law that a covenant not to
compete ancillary to the sale of a business (or a part of a
business). when reasonably limited as to time and territory,
does not fall within the prohibitions of the Sherman Act. The
question in cvery case 1s whether the restraint is reasonably
calculated to protect the legitimate interest of the purchaser
in what he has purchased, or whether it goes so far beyond
what is necessary as to provide a basis for the inference that
its real purpose 1s the fostering of monopoly.

There is no cvidence in the record indicating
that consummation of the proposal would result
in any undue concentration of resources. unfair
competition, conflicts of interest. or unsound
banking practices.

Approval of the applications would give World
Acceptance access to Applicant’s financial re-
sources and enhance World Acceptance’s compet-
itive cffectiveness. Based upon the foregoing and
other considerations reflected in the record, the
Board has determined that the considerations af-
fecting the competitive factors under section 3(¢)
of the Act and the balance of the public interest

T3S E Supp 5L at 56 (1970),
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factors the Board must consider under scection
4(¢)8) are favorable and that consummation of
these proposals would be in the public interest.

Accordingly. the applications are approved for
the reasons summarized above. The acquisition of
Bank shall not be consummated (a) before the
thirticth calendar day following the cffective date
of this Order. or (b) later than three months after
the cffective date of this Order: and the acquisi-
tions of World Acceptance, Piedmont Premium,
and SBT shall be consummated not later than three
months after the effective date of this Order, unless
such three month periods are extended for good
cause by the Board or by the Federal Reserve Bank
of Richmond pursuant to delegated authority. The
determinations as to the activities of World Ac-
ceptance, Piedmont Premium. and SBT is subject
to the conditions set forth in § 225.4(¢) of Regu-
lation 'Y and to the Board's authority to require
such moditication or termination of the activitics
of a holding company or any of its subsidiarics
as the Board finds necessary 1o assure compliance
with the provisions and purposes of the Act and
the Board’s regulattons and orders issued
thereunder, or to prevent evasion thercof,

By order of the Board of Governors, eflective
September 19, 1973,

Approval of acquisition of Southern Bank and Trust Com-
pany and SBT Real Estate. Voting for this action: Viece
Chairman Mitchell and Governors Brimmer, Shechan. Bucher.

and Holland. Absent and not voting: Chairman Burns and
Governor Daane
Approval of acquisition of World Acceptance Corporation
and Piedmont Premium Service. Voting for this action: Gov-
crnors Shechan, Bucher, and Holland. Voting against this
action. Vice Chairman Mitchell and Governor Brimmer  Ab-
sent and not voting: Chairman Burns and Governor Daane.
(Signed) Turonpor B AL LISON,

|sEAaL] Assistant Secretary of the Board.

IISSENTING STATEMENT OF
GOVERNOR BRIMMER

I would deny the applications by Southern Ban-
corporation to acquire World Acceptance  and
Piedmont. My decision is based on the existence
of covenants not to compete contained in the
proposed c¢mployment contracts between World
Acceptance and Piedmont and their principal cx-
ccutives. These two individuals have agreed, for
a three year period following termination of their
cmployment. not to be associated with a competi-
tor of World Acceptance or Piedmont. In effect.
such action would preclude the possibility of these
individuals undertaking to provide an alternative
source of consumer f{inance or insurance prentium
services in those markets in which Southern Ban-
corporation would offer such services. The major-

ity has presented no evidence to show that these
covenants are in the public interest. For reasons
stated more fully in my dissents to the application
of Orbanco. Inc., to acquire Far West Scecurity
Company (59 Federal Reserve BuLreriy 368369
(1973)). and the application of CRT Corporation
to acquire General Discount Corporation (59 Fed-
cral Reserve BUnieriN 471 (1973)), it is my view
such covenants do not serve o promote competi-
tion and should not receive the sanction of the
Board. I would deny these applications.

PIEDMONT CAROLINA
FINANCIAL SERVICES, INC.,
DAVIDSON. NORTH CAROILINA

ORrRDER APPROVING FFORMATION O Baxk Hoin-
ING COMPANY AND ACQUISITION OF CONSUMER
FinaNCE COMPANIES

Picdmont Carolina Financial  Services, Ince..
Davidson, North Carolina. has applied for the
Board’s approval under § 3(a)(1r of the Bank
Holding Company Act (12 U.S.C. 1842(a)(1)) of
formation of a bank holding company through
acquisition of 100 per cent (less directors™ quali-
fying sharesy of the voting shares of the successor
by merger to Piedmont Bank and Trust Company.
Davidson. North Carolina (**Bank™"). The bank
into which Bank is to he merged has no signifi-
cance exceept as a means to facilitate the acquisition
of the voting sharcs of Bank. Accordingly, the
proposed acquisition of shares of the successor
organization is treated herein as the proposed ac-
quisition of the shares of Bank.

At the same time, Applicant has applied for the
Board’s approval under § -Hex&) of the Act (12
U.S.C. 1843(e)n®)) and § 225.4(b)2) of the
Board’s Regulation 'Y to acquire (1) Carolina Fi-
nance Company of Charlotte. Inc.. Charlotie,
North Carolina (**Charlotte™), (2) B & M Finance
Company. Winston-Salem. North Cuarolina
(“*Winston-Salem™ ). and (3) Credit Loan and I'i-
nance Company. Inc.. Greensboro. North Carolina
("*Greensboro™). These three companies are con-
sumer finance companics making personal loans
up to a maxinmum of $900 and also engage in the
selling as agent of credit life and credit health and
accident insurance directly related o extensions
of credit by them, Such activities have been deter
wined by the Board to be closely related to bank-
ing (12 CFR 225 4a)(l) and (9).

Notice of receipt of the applications has been
given in accordance with §§ 3 and 4 of the Act
and the time for tiling comments and views has
expired. The Board has considered the applications
and all comments received in light of the factors
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set forth in § 3(¢) of the Act (12 U.S.C. 1842(¢))
and considerations spectfied in § 4(cH8) of the Act
(12 U.S.C.1843(end)).

Applicant, a newly formed corporation with no
operating history. was organized by the oflicers
and directors of Bank. Bank (deposits of $29
million) is one of the smaller banks in its market
arca.! Since this formation involves the acquisition
by Applicant of one bank. consummation of the
transaction would have no adverse cffect on com-
petition in commercial banking.

Considerations relating  to the  financial  and
managerial resources and prospects of Applicant
depend primarily on those of Bank, which appear
1o be generally satisfactory and consistent with
approval of the application. Considerations relat-
ing to the conveniencee and needs of the comumuni-
tics to be served are also consistent with approval
of the transaction. It is the Board's judgment that
consummation of the transaction. insofar as re-
gards the acquisition of Bank, would be in the
public interest.

Both Winston-Salem and Greensboro compete
in the same geographic market which is approxi-
mated by the Greensboro- Winston-Salem-High
Point  Standard  Metropolitan — Statistical — Ares
(""SMSA™). However. the ceffect on competition
in this market of consummation of this transaction
is minimal in view of the large number of con-
sumer finance companics in the arca along with
numerous commercial banks which make small
personal loans and the fact that netther Winston-
Salem nor Greensboro occupies a signitficant posi-
tion in the market. They had total receivables of
$366 thousand and $313 thousand respectively as
of March 31, 1973, Morcover. both consumer
finance companies are owned by the same share
holders so that substantial competition between the
two probably could not be expected. Bank does
not compete in this market for small personal loans
and consummation of the proposal would not
climinate signilicant existing or potentital competi-
tion between Greensboro and Winston-Salem on
the one hand and Bank on the other.

Charlotte competes for small personal loans in
the Charlotte SMSA where Bank also has offices.
However. there are 20 other commercial banks and
41 other consumer finance companics in the arca
which cither do or could make small personal
loans. Morcover. neither Bank nor Charlotte has
a significant market share in the relevant market
with the latter having total receivables of $385
thousand as of March 31, 1973, Consummation

AT banking data are as of December 310 1972

of the transaction would not climinate significant
existing or potential competition in this market.

There is no evidence in the record indicating
that consummation of the proposal would result
in any unduc concentration of resources. unfair
competition, conflicts of interest, unsound banking
practices, or other adverse eflfects on the public
interest. It does appear that consunumation of the
transaction could result in the three consumer
finance companies having greater access to capital.
thereby enabling them to become stronger com-
petitive forces in their respective market arcas.
Additionally. it appears that the three finance
companics are managed by an individual in his
mid-seventies. Affiliation of the three companies
with Applicant should provide continuity and
depth of management for the finance companies.

The three finance companies act as agents for
the sale of credit insurance related to the loans
they originate. Due to the limited nature of this
activity. Applicant’s acquisition of the three com-
panics would not appear to have a significantly
adverse effect on competition in this product line.
At the present time. the three finance companies
sell Tevel term credit Tife and credit health and
accident insurance in connection with personal
loans they muake. However. the Applicant has
committed itself to have the three companics cease
selling level term credit life and credit accident
and hcalth insurance upon consummation of this
transaction and sales of credit life and credit acci-
dent and health insurance will be on a declining,
term basis.

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

In its consideration of this matter, the Board
noted that Bank engages through a wholly-owned
subsidiary in gencral insurance agency activitics
at off-premise locations including one office in a
community where Bank docs not operate any
branches. It appears that Bank itself could directly
perform these activities at those locations. The
agency would be considered an operations subsid-
iary of Bank il Bank were a State member bank
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(Inmterpretations, paragraph 4215, 12 CFR
250.141).2 Accordingly. pursuant to § 4(c)(5) of
the Bank Holding Company Act and § 225.4(c¢)
of Regulation Y, such activitics do not require
the approval of the Board.

On the basis of the record, the applications to
acquire Bank and the three insurance agencies are
approved for the reasons summarized above, The
acquisition of Bank shall not be consummated
before the thirticth calendar date following the
cifective date of this Order nor shall acquisition
ol Bank or the three consumer finance companies
be made later than three months after the effective
date of this Order unless such period is extended
for good cause by the Board or by the Federal
Reserve Bank of Richmond.

By order of the Board of Governors, cflective
September 4, 1973,

Voting for this action: Vice Chairman Mitchell and Gover-
nors Daane. Brimmer. Shechan. Bucher, and Holland. Absent
and not voting: Chairman Burns.

(Signed) Crirsier B FEUDBERG,

[SEAL| Secretary of the Board.

BOARD REVIEW UNDER THE
GRANDFATHER PROVISO IN SECTION 4(a)(2)
OF BANK HOLDING COMPANY ACT
THE REPUBLIC NATIONAL BANK OF
DALLAS, DALLAS. TEXAS

DETERMINATION REGARDING ""GGRANDIATHER'
PRIVILEGES UNDER BBANK HoOr.piNgG
COMPANY ACT

Section 4 of the Bank Holding Company Act
(12 U.S.C. 1843y provides certain privileges
(rgrandfather™ privileges) with respect to non-
banking activitics of a company that, by virtue
of the 1970 Amendments to the Bank Holding
Company Act, became subject to the Bank Hold-
ing Company Act. Pursuant to § dta)2) of the
Act, a “‘company covered in 19707 may continue
to engage. cither directly or through a subsidiary,
in nonbanking activitics that such a company was
lawfully engaged in on June 20, 1968 (or on a
date subsequent o June 30, 1968, in the case of
activities carried on as a result of the acquisition
by such company or subsidiary. pursuant to a
binding written contract entered into on or before
June 30, 1968, of another company engaged in

fH. however, State law did not authorize Bank to perform
the actiy ties ditectly . but rather only authorized the mvestment
in shares of the msurance ageney, siuch agency woukld not be
peretissible on the basis of § Hees) and § 225 ey

such activitics at the time of the acquisition), and
has been continuously engaged in since June 30,
1968 (or such subscquent date).

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

Notice of the Board’s proposed review of
grandfather privileges of The Republic National
Bank of Dallas, Dallas, Texas, and an opportunity
for interested persons to submit comments and
views or rcquest a hearing, has been given (37
F.R. 22414 and 25204). The time for filing com-
ments, views, and requests has expired, and all
those received have been considered by the Board
in light of the factors set forth in § 4(a)(2) of the
Act.

The Republic National Bank of Dallas (*"Regis-
trant’’), Dallas, Texas. became a bank holding
company on December 31, 1970, as a result of
the 1970 Amendments 1o the Act by virtue of
Registrant’s indirect control of approximately 30
per cent of the voting shares of Qak Cliff Bank
and Trust Company, Dallas, Texas (assets of about
$96 million, as of December 31, 1970). On July
13, 1973, the Bouard announced its finding that
Registrant, a national bank. had authority to con-
tinuc the activities of its six direct subsidiaries.
The Board noted in its announcement that it was
considering the question of Registrant’s entitle-
ment to grandlather privileges with respect to
activitics conducted by the Howard Corporation,
et al., a group of corporations all the shares of
which are held for the benefit of the sharcholders
of Registrant and, by virture of § 2(g)(2) of the
Act, are deemed to be controlled by Registrant.

On the evidence before it. the Board makes the
following findings. Since 1928 the sharcholders of
Registrant have been the bencficiaries of an aflil-
lated group of corporations under a trusteeship.
These organizations, now known as **The Howard
Corporation, a Texas trust which will terminate
in 1978, was cstablished in 1928, The trusteeship
was the outgrowth of a consolidation in which
assets ineligible for retention by a national bank
were sct aside in a separate trust for the benefit
of the sharcholders of Registrant. The trusteed
corporations also have stock interests in 21 other
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Texas banks.' The net income for the Howard
Corporation in 1971 amounted to over $3 million,
which includes $1.4 million received as the result
of equity interests in the carnings of Registrant
and other companies. The consolidated assets for
all the companies in the group amounted to $153
million as of December 31, 1971,

Registrant claims  grandfather  privileges  for
various activitics. Republic Commerce Company 2
Dallas (assets of $24 million as of December 31,
1971). holds 100 per cent of the voting shares of
Republic Money Orders, Inc., Dallas, the shares
of which were received from the Savings and
Profit sharing Retirement Ffund for the cmployees
of Registrant, which fund had held the stock from
1959 10 1971, Republic Money Orders owns 100
per cent of the stock of Republic Money Orders
of California. Inc.. Dallas, and cach of these firms
is engaged in the business of selling and servicing
money orders and travelers checks. The combined
assets of the two companies as ol December 31,
1971 amounted to about $33 million. It appears
that Registrant may continue its interests in these
companies on the basis of grandfather privileges.

Republic National Bank Building Corporation®
(asscts of $706.000 as of December 31, 1971,
which was acquired in 1951, operates and manages
two buildings occupied by Registrant. Registrant
need not rely on grandfather privileges for the
continuation of its interest in this company inas-
much as it appears that the activities of the com-
pany are permissible on the basis of § HO(H(A)H

"The Bourd's actton herem s based on Registrant’s clum
that it contralied only one bank on June 30, 1968 and theretore
hecame a bank holding company covered by the Bank Holding
Company Act as a result of the enactinent of the 1970 Amend
ments to the Act. ‘The record shows that Registrant has interests
incach of 21 other banks ¢ minority”" banks) . interests ranging
from 6 to 24 98 per cent The action herein does not constiture
a determination by the Board that any ol the minority banks
is or is not. or may beeonme a subsidiary of Repistrant No
does the action herein indicate that the Boarnd would in the
future pernit Registrant to acquere. directly or indirectly . any
additional shares of any of said minority banks  Morcover the
action herein does not preclude the Board trom determining,
that Apphcant excrcises control atoor a conuolling influence
over the management or policies of, any ot said banks within
the meamng of § 2 of the Act

2All the shares ot Republhic Commerce Company are held
for the benelit of the sharchoklders of Registiant

IAN the shares of Republic Natnonal Bank Butlding Co:
patation are held for the benefit of the shaeholders of Regas
trant.

TSection HewhAy of the At permits o bank  holding
company (without the approval of the Bowd) to hold shares
of any company  cengaged holdimg  or operating
properties used wholly or substantially by any hanking subsid
iary of such bank holding company in the operations of such
banking subsidiary or acquired tor such future use;™

Exchange Sccurity & Investment Co.® (assets
of $160.,000 as of December 31, 1971) was formed
in Junc. 1970 for the purpose of acquiring Ex-
change National Life Insurance Company (admit-
ted assets of $638,000 as of December 31, 1971).
which was acquired subsequently in November,
1970. and reinsures credit life and disability in-
surance policies. Since these interests were ac:
quired after June 30. 1968, Registrant is not enti-
tled to indefinite grandfather privileges and must
reduce its interest to 5 per cent or less of the voting
shares by December 31, 1980}, unless Registrant
obtains Board approval under § 4(c)(8) to retain
the interest.

Fixcept for the activities engaged in by the above
corporations, the principal activities of the Howard
Corporation® and its subsidiaries are in the arcas
of oil, gas. minerals: real estate: lending and/or
guaranteeing money and acting as a financial ad-
visor; and owning and holding stocks and bonds
in various companies.

The Howard Corporation itself engages dircctly
in managing all the affiliated corporations and. in
connection with the management of the aflfiliated
corporations. engages in borrowing and lending
money. acting as investment counselor. and fur-
nishing management and financial advisory serv-
ices. It appears that these activities are cligible
for. and may be continued on the basis of, grand-
father privileges. The Howard Corporation also
holds investments in (1) securitics. (2) oil. gas.
mineral propertics, and (3) real estate activities.

The securities investments of the Howard Cor-
poration appear 10 be generally perniissible for a
bank holding company so long as the share hold-
ings in cach company do not cxceed S per cent
of the outstanding voting shares of the company.?
Sharcholdings of more than 5 per cent of the shares
of any company (but less than 25 per cent of the
outstanding shares) which have been held contin-
uously since June 30, 1968, arc cligible for
grandfather benefits as an investment. However,
this determination is not authority to increase that
investment interest: nor to make investments in
other companies, unless the investment interest in
sach additional company amounts to not more than
5 per cent of the outstanding voting shares of such
company.

AN the shares of Exchange Security & Investment Cooare
held for the benetit of the sharcholders of Registrant

SALL the shares of the Floward Corporation wie held for the
henetit of the sharcholders of Regastrant.

"Section dicr6) of the Actpermits a bank holding: company
twithout the approval of the Boardi (o hold ““shares ol any

company which do nor include more than 5 per centum of
the outstanding vating shares of such company ™'
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With respect to oil, gas, and mineral interests,
the Howard Corporation and its subsidiaries have
investments in approximately 600 interests
principally in Texas and louisiana. Ncither the
Howard Corporation nor its subsidiaries engage in
the developing, mining, drilling, etc., of oil, gas,
or other minerals, nor in acting as an operator,
servicer, or producer in connection with oil. gas,
or mineral activities. On a grandfather basis,
Registrant may continue, through the Howard
Corporation, the investments in the oil, gas. and
minceral properties held on June 30, 1968, and,
to the extent necessary to preserve and develop
those interests, may continuc activities related to
the wells, refineries, pipe lines, joint ventures, and
land exploration with respect to which the Howard
Corporation had investments on Junc 30, 1968.

United Petroleum Corporation, Dallas (assets of
$173.,000 as of December 31, 1971), and Walker
Properties, Dallas. each of which is 50 per cent
owned by the Howard Corporation, hold title to
and participate as investors in oil. gas. and mineral
interests, and participate as investors in drilling
and operating oil and gas wells. Pine [sland Oil
Company (assets of $44,000 as of December 31,
1971), Lake Charles, Louisiana, which is 50 per
cent owned by the Howard Corporation, owns,
certain oil, gas. and mineral interests. Walker
[ouisana Propertics, L.ouisiana, a joint venture 50
per cent owned by the Howard Corporation, owns
certain oil. gas and mineral interests, as well as
farm and timber land, and participates as an in-
vestor in drilling and operating oil and gas wells.
Prairic Canal Company (asscts of $718,000 as of
December 31, 1971), lLake Charles, lLouisiana.
32.9 per cent of which is owned by the Howard
Corporation, owns and holds title to oil. gas and
mineral interests. In varying degrees as described
below, each of the five entities named above, owns
real estate properties as an adjunct to the oil, gas,
and mineral interests. To the extent that the oil,
gas. and mineral interests described above werc
held on June 30. 1968, Registrant is entitled to
grandfather benefits to retain such investments.

In addition to the above activities of the Howard
Corporation and its subsidiaries. Registrant is
deemed to control, by virtue of’ § 2(g)(2) of the
Act, MacMor Oi] Company. Boyce Oil Company,
and MacBean Oil Company, all located in Dallas
and owned 100 per cent by the Savings and Profit
Sharing Retirement Fund for the employees of
Registrant. These companies were formed, all
prior to June 30, 1968. for the sole purpose of
holding title to oil and gas production payments.
When all the production payments are paid out,
the three organizations will be nothing more than

corporate shells. At the present time, only Mac-
Mor Oil and MacBean Oil are active, and Regis-
trant may continue its interests in these companies
on the basis of grandfather privileges.

In connection with oil, gas. and mineral inter-
ests, Registrant, through the Howard Corporation,
has made acquisitions of additional mineral inter-
ests after June 30, 1968. To the extent that those
additional acquisitions were related to and neces-
sary to protect oil, gas. and mineral investments
ficld on June 30, 1968, they may be retained on
the basis of grandfather privileges. Investments
made during the period from June 30, 1968, to
December 31, 1970, that were not so related may
be retained until December 31, 1980, Any other
investments made after December 31, 1970, and
in excess of a 5 per cent interest are required by
the Act to be reduced to 5 per cent or less and
this should be effected at the carliest practicable
date.

The Howard Corporation acts as a financing
partner or investor in real estate. As noted above,
Pine Island Oil, Walker l.ouisiana Properties,
Prairic Canal, United Petroleum Company and
Walker Properties are cach engaged in holding real
estate principally as an adjunct to oil, gas, and
mineral interests but used also for commercial,
residential. and agricultural purposes. The prop-
erty is not a contiguous tract but scattered acreage
throughout southern Louisiana, Texas, and other
states.

Three wholly-owned subsidiaries of The How-
ard Corporation were organized to acquire, hold.
manage, operate, and sell real and personal prop-
erty acquired by Registrant through loan foreclo-
sures. The three subsidiaries, namely. Rheims
Corporation (asscts of $408 000 as of December
31, 1971), which was acquired in 1958: Fairfax
Investment Corporation (assets of $3.300 as of
December 31, 1971), which was acquired in 1959;
and Westside Investment Corporation (asscts of
about $100 as of December 31. 1971), which was
acquired in 1959); appear to be cligible for reten-
tion without reference to grandfather benefits by
virtue of § 4(c)(H(D)Y of the Act.®

The Howard Corporation owns six shopping
centers, two in California, three in Texas. and one
in Louisiana, all of which were acquired prior to
June 30, 1968. Registrant is entitled to retain these
propertics on the basis of grandfather privileges.

Three other subsidiaries of the Howard Cor-
poration are engaged in real estate ventures. The

BSection 4Oy ol the Act permits a bank  holding
compatty (without the approval of the Board) to hold shares
ol any company engaped in hquidating assets acquired
trom such bhank holiding or 1ts banking subsidiaries. . . 7
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Oxford Corporation {(assets of $1 million as of
Dcceember 31, 1971), which was acquired in 1969,
acts as an investing partner in acquisition. devel-
opment, operation and sale of realty. The Oxford
Corporation has a 50 per cent interest in cach of
two other companics, namely. Westgate Company
and Polk Wheatland Company, which engage in
activities similar to Oxford’s. Inasmuch as Regis-
trant’s interest in these corporations was made
after June 30, 1968. but before December 31,
1970, the companics do not appear to be entitled
to grandfather privileges. and Registrant must re-
duce its interest to 5 per cent or less of the voting
shares by December 31, 1980, unless it obtains
Board approval to retain its interests.

The Westminister Corporation (assets of $21,-
000 as of December 31, 1971), a wholly-owned
subsidiary of the Howard Corporation, was ac-
quired in 1969 and has as its only assets an option
on an oil refinery. Registrant may continue to hold
this interest until December 31, 1980.

Since June 30, 1968, Registrant. through the
Howard Corporation and its subsidiarics, has pur-
chased real estate or has become a partner and
invested in several joint ventures cugaged in buy-
ing real cstate for further development and/or
appreciation in value. In many instances. the ac-
quisition was made after December 31, 1970, the
date of the 1970 Amendments to the Act, and.
on the basis of the prohibitions in § 4 of the Act,
impermissible unless Registrant had grandfather
privileges for such investments. Registrant should
reduce its interest in cach joint venture or real
estate (acquired after December 31, 1970) to 5
per cent or less at the carliest practiable date. With
respect to investments in joint ventures or real
estate made between June 30, 1968, and December
31, 1970, Registrant has until December 31, 1980,
to reduce its interest 1o 5 per cent or less. Any
interest in a joint venture for real estate or real
estate acquired prior to June 30, 1968. may be
retained indefinitely together with investments re-
lated to or necessary to protect real estate invest-
ments held on June 20, 1968.

On the basis of the foregoing and all the facts
before the Board. it appears that the volume,
scope, and nature of the activities of Registrant
described herein and of the Howard Corporation,
do not demonstrate an undue concentration of
resources, decrcased or unfair competition, con-
flicts of interest nor unsound banking practices.

There appears to be no reason to require Regis-
trant to terminate its grandfathered interests. It is
the Board’s judgment that, at this time, termina-
tion of the grandfather privileges of Registrant
described herein is not necessary in order to pre-

vent an undue concentration of resources, de-
creased or unfair competition, conflicts of interest,
or unsound banking practices. Except as indicated
herein, this determination is not authority to enter
into any new activity. or product extension that

ras not engaged in on June 30, 1968 and continu-
ously thereafter, or any activity that is not the
subject of this determination.

A significant alteration in the nature or extension
of Registrant’s activities or a change in location
thereol (significantly ditferent from any described
in this determination) will be causce for a re-cvalu-
ation by the Board of Registrant's activities under
the provisions of § 4(a)2) of the Act. that is,
whenever the alteration or change is such that the
Board finds that a termination of the grandfather
privileges is necessary to prevent an undue con-
centration of resources or any of the other cvils
at which the Act is dirccted. No merger. consoli-
dation, acquisition of assets other than in the
ordinary course of business. nor acquisition of any
interest in a going concern, to which the Registrant
or any nonbank subsidiary thercof is a party, may
be consummated without prior approval of the
Board. Further, the provision of any credit, prop-
erty. or service by the Registrant or any subsidiary
thereof shall not be subject to any condition which,
il imposed by a bank, would constitute an unlawful
tic-in arrangement under § 106 of the Bank Hold-
ing Company Act Amendments of 1970,

The determination hercin does not preclude a
later review, by the Board, of Registrant’s non-
bank activitics and a futurc determination by the
Board in favor of termination of grandfather bene-
fits of Registrant. The determination herein s
subject to the Board’s authority to require modifi-
cation or termination of the activities of Registrant
or any of its nonbanking subsidiarics as the Board
finds necessary to assure compliance with the
provisions and purposes of the Act and the Board's
regulations and orders issued thercunder, or to
prevent evasion thereof.

By determination of the Board of Governors,
cflective September [0, 1973.

Voting for this action: Vice Chairman Mitchell and Gover-
nors Daane, Brimmer. Sheehan, Bucher, and Hollund. Absent
and not voting: Chairman Burns

(Signed) CuesTER B FLIDBERG,

|stalL] Secretary of the Board.

SWISS-ISRAEL TRADE BANK.
GENEVA, SWITZERLAND
BEAVER SECURITIES CO. INC.,
NEW YORK, NEW YORK
EXCHANGE PLACE CORP..
NEW YORK. NEW YORK
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DETERMINATION REGARDING “"GRANDEANTHER™
PriviieGrs UNpErR Bank HorpinG
CoMpPany Act

Section 4 of the Bank Holding Company Act
(12 U.S.C. 1843 provides certain privileges
(grandfather™ privileges) with respect 10 non-
banking activitics of a company that. by virtue
of the 1970 Amendments to the Bank Holding
Company Act. became subject to the Bank Hold-
ing Company Act. Pursuant to § Hax2) of the
Act, a “rcompany covered in 197077 may continue
to engage, cither directly or through a subsidiary |
in nonbanking activities that such a company was
lawfully engaged in on June 30, 1968 (or on a
date subsequent to June 30, 1968, in the case of
activitics carried on as a result of the acquisition
by such company or subsidiary. pursuant to a
binding written contract entered into on or before
June 300 1968, of another company engaged in
such activities at the time of the acquisition), and
has been continuously engaged in since June 30.
1968 (or such subsequent date).

Scction Hax2) of the Act provides, inter alia,
that the Board of Governors of the Federal Reserve
System may terminate such grandfather privileges
if, having due regard to the purposes of the Act,
the Board determines that such action is necessary
to prevent undue concentration ol resources, de
creased or unfair competition, conflicts of interest.,
or unsound banking practices. With respect to a
company that controls a bank with assets in excess
of $60 million on or after December 31, 1970,
the Board is required to make such a determination
within a two year period.

Notice of the Board’s proposed review of the
grandfather privileges of the Swiss-Isracl Trade
Bank. Geneva. Switzerland; Beaver Sccurities Co,
Inc.. New York, New York; and Exchange Place
Corp.. New York, New York. and an opportunity
for interested persons o submit comments and
views or request @ hearing. has been given (37
F.R. 22414y, The time for filing comments. views,
and requests has expired. and all those received
have been considered by the Board in light of the
factors set forth in § Han2y of the Act.

On the evidence before it. the Board makes the
following findings. Swiss Israel Trade Bank, Gen-
eva, Switzerland ¢C*Registrant™), became a bank
holding company. as a result of the 1970 Amend-
ments to the Act. by virtue of Registrant’s control
of close to 75 per cent of the voting shares of
American Bank and Trust Company. New York.
New York (Bank™ ) (assets of $253 million, as
of December 31, 1970). Swiss-Isracl owns close
to 75 per cent of the voting shares of American

B & T Corporation, New York, New York. which
company owns 100 per cent of the voting shares
ol Bank.' Bank, control of which was acquired
by Registrant in October. 1963, had total deposits
of approximately $250 million as of June 30.
1972, representing .3 per cent of the total deposits
in commercial banks in the New York City arca
and is the 23rd largest of the 79 banking organi-
zations in the New York City arca.

It appears that Bank has enjoyed satisfactory
carnings and that Registrant’s financial strength
doces not derive from, nor is dependent upon. the
resources of Bank. On the other hand. the Board
has noted that Bank's capital appears low in rela-
tion to its deposits and Bank's nmanagement and
financial condition lack the strength the Board
expects of subsidiary banks of a holding company.
While the record shows that these aspects preceded
Registrant's acquisition of control of Bank. the
Board is concerned about these aspects since they
are present today. In view of the Board's concern
in this area. Registrant had adopted a program to
reduce the Bank's footings and the amount of loans
outstanding. to strengthen management, and to
provide for stock dividends in licu of cash pay-
ments by Bank. On the basis of the actions already
taken and the commitments made by Registrant.
the Board considers that the prospects of Bank
should be improved and its financial condition
strengthened.

Registrant.? a forcign bank, owns 100 per cent

On Decerber 31, 19700 Swass Istach was an mdirect parent
of Bank with three Swiss Israel sabsidiatios (Exchange Place
Corporation. Beaver Secunties. and American 3 & 'L Corp )
being the intermediate compaeies  Lach of these three inter
mediate companies became a bank holding company under the
1970 Amendments. Since then, the corporate structire has
changed so that ondy Swiss Isracl and Amencan B & T Corp
(which was formed on April 200 19700 e patents of Bank
On March 300 19720 the shares of American B & 1 Corp
were translerred trom Beaver Secutities Co o to ditect owner-
ship by Swiss Israel to be held in custods by Pan Am & Co |
New York. New Yok, Pan Am & Co o functions solely as
the registered nominee for Ssoss Isaet and hias no discretionary
powen o vore any shates of American B & ' Corp o Exchange
Pliace Corporation and Beaver Secursties ane no longer bank
holding companices. amd the question of aresew of grandfather
privileges isonoot as to cach of these companies.

TRegistant™s annual report o shatcholders shows consoli
duted assets of Regastrant and its interest in five other banking
allitiates of 200 bilhon Swiss franes tapprosimatels $325 mil
Honias of December VL 1971 The bank aftilintes. other thae
Bank. are located o Paris. Brussels, Tel Aviv . and Maontevi
deo. As to these foreipn banks. the activities e pernssible
umder the Board's Repulation Y and accordimgly grandfather
benents need not be considered Repistiant also has two inac-
tuve subsidianes. Solon Propertes Ine o oand South Beach
Realty Corporation thoth located in New York City o that hane
ey prattedather benelits
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of Exchange Place Corp.. which in tirn owns 100
per cent of Beaver Sccuritics Co.. Inc,. and of
Exchange Place Management Corp.. New York.,
New York, The latter contpany owns 100 per cent
of the shares of Bevex Realty Corp. (7"Bevex™ ).
Merex Realty Corp. ¢"Merex™ ). Staunton Devel:
opment Corporation (7" Staunton™ ), Suissex Realty
Corp. ("Suissex™ ) and  Tradex  Realty Corp.
(Tradex™) . all of which are located in New York
City. Registrant also owns 100 per cent of Isra-
merica Corp.. New York, New York, which com
pany owns 100 per cent of Sitra Corp.. New York.
New York (Sitra™ "y and of Vantar Properties Inc..
New York. New York ¢"Vantar™ ) AlL of these
direct or indirect subsidiarics of Registrant have
been engaged in their current activitics since be-
fore June 30. 1968, and continvously thereafter.®
LExchange Place Corp. tassets of $6.3 million as
of April 30, 1971) and Isramerica Corporation
(assets of about S5 million as of April 30, 1971).
both acquired in 1900, engage direcetly in making
loans (o business enterprises and in fnvesting in
stocks and bonds for their own account but do
not own over 5 per cent of the shares of any
company”® except for two subsidiaries of Exchange
Place Corp.. namcly. Beaver Securities Co.. Inc.
tacquired in 1960y and Exchange Place Muanage
ment Corporation (acquired in 1962). The making
of loans 1o business enterprises is entitled  to
grandflather privileges.® The only current activity
of Beaver appears 1o be the holding of $30.000
of stock and bond investments. none of which
represents more than 5 per cent ot the voting shares
of the issusing company . No grandfather benefits

o 19700 Amencan B & T Corpomade leans Lo its own
account and acquired shares i GEE Readiy & Montpage Tnves
tors (LS per ocente o real estate investunent trust ana in Gl
Manapement Serviees Inc With respect o the actsities of
these two compinnes. Repistrant has no proocdtather benetits
within the meaning of the proviso m @ A of the At
Repistiant’s diteet or mdirect metest in these two cempaities
will be required to be reduced o per cent or fess by i
I 9N T undess the Bowrd were o grant Repstrant approval
under § Hen Xy 1o continue suck activities Shares of o RETL
we ot on the Board™s Dist ol activities ciosels related 1o
bankimy However, ender § 2206005 o] Repulation Y oadyvisory
services oo RETE are reparded s permissible

'Secuion ey ol the Act prosaides an exemption 1o the
general prohibinons ot § 1 aed pernms o heldmy company
o own not more than > per cent ol the outstanding shares
of any company - Such boldimes aee permossible wnhout o
course 1o the benetits of the praadbather prosviso

“The aetvity of makimy loans s o o elosely related ™ activaly
under & 22> et ol Regulanoa Yo The aviovits ol serseimy
loans s o closely related avtnity wader & 205 danc ) ol
Regulation Y However. the Boind™s approval s required
authorize a compans 1o engage in such permiessibie actusaties
under said sections of the regutation and § Hen 8 of the AL

are involved for the present activities of Beaver$
nor does there appear to be any reason to require
A termination of ity activities. lixchange Place
Management Corp. engages in no direet activities
but acts as a holding company for five wholly
owned subsidiaries named carlier hercin, Of the
five subsidiartes. Merex and Tradex (both acquired
in 1962) cach hold a mortgage which is being
liquidated by pertodic payments but the companies
arc otherwise inactive. Registrant is entitled 1o
grandfather benefits with respect o the mortgages
now held and liquidation thereol .7 Beves. Staun-
ton. and Suissex were acquired in 1961 and 1967,
Fach of these three companies holds an interest
ina real estate joint venture whose sole investment
is a parcel of land located in Staten Island in New
York City. As of April 30, 1971. the combined
asscts ol these three subsidiaries amounted  to
about $621.000. These joint ventures may  be
retained under the grandfather privilege proviso.
Vantar (acquired in 1964) owns and services
mortgage acquired as a result of the sale of real
property. ® This activity may be retained under the
grandfather privilege provise. Sitra (acquired in
1964) holds a 3 per cent interest ina shopping
center. Sitra’s total investment in this participation
is $32.000. There appears to be no reason to
require a modification of this activity.

On the basis ol the foregoing and all the facts
before the Board, it appears that the volume.
scope, amd nature of the activities of Registrant
and its subsidiaries do not demonstrate an undue
concentration of resources. decreased or unfair
competition, conflicts of interest nor  unsound
bunking practices.

There appears to be no reason to require Regis
trant (o terntinate its grandfathered interests. It is
the Board's judgment that, at this time, termina
tion of the grandfather privileges of Registrant is
not necessary in order to prevent an undue con
centration of resources, decrcased or unfair com-
petition. conflicts of interest. or unsound banking
practices. However, this determination is not an-
thority to cuter into any activity that was not
engaged inoon June 200 1968 and continuously
thereafter, or any activity that is not the subject

The holdings of 5 per cent o dess ol the shares ol any
compary is petissible pader § lion Gy of the At Aldso &
ST of the Aet permits o holdimg conipany e own shares
ot an mivesunent campany that is not o bank holdong company
and s ot engaped inoany business other than insestng o
sectries which do not anclude more than S per cent ol the
outstanding votmy shares ol any compan

See lootnale 3 supra

PSee footnott S suprda.



774

FEDERAL RESERVE BULLETIN 3 OCTOBER 1973

of this determination. Nor is this determination
authority for Registrant to enter into any new real
estate joint venture or to acquire additional sharcs
of any company if the Registrant’s holdings in said
company will exceed 5 per cent of the outstanding
voting shares of such company.

A significant alteration in the nature or extension
of Registrant’s activitics or a change in location
thereof (significantly different from any described
in this determination) will be cause for a re-evalu-
ation by the Board of Registrant’s activitics under
the provisions of § 4(a)(2) of the Act. that is,
whenever the alteration or change is such that the
Board finds that a termination of the grandfather
privileges is necessary to prevent an undue con-
centration of resources or any of the other evils
designated in the Act. No merger, consolidation,
acquisition of assets other than in the ordinary
course of business. nor acquisition of any interest
in a going concern, to which the Registrant or any
nonbank subsidiary thercof is a party. may be
consummated without prior approval of the Board.
Further, the provisions of any credit, property, or
service by the Registrant or any subsidiary thereof

shall not be subject to any condition which, if
imposed by a bank, would constitute an unlawful
tie-in arrangement under § 106 of the Bank Hold-
ing Company Act Amendments of 1970.

The determination hercin does not preclude a
later review by the Board of Registrant’s nonbhank
activities and a future determination by the Board
in favor of termination of grandfather benefits of
Registrant. The determination hercin is subject to
the Board's authority to require modification or
termination of the activitics of Registrant or any
of its nonbanking subsidiarics 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
cvasions thercof.

By determination of the Board of Governors,
effective September 4, 1973,

Voting for this action: Vice Chairman Mitchell and Gover
nors Daane, Brimmer. Shechan. Bucher. and Holland. Absent
and not voting: Chairman Burns.

(Signed) CursTER B. FELDBERG,

|SEAL] Secretary of the Board.

ORDERS NOT PRINTED IN THIS ISSUE
During September 1973, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders are available upon request to
Publications Services. Division of Administrative Services, Board of Governors of the Federal Reserve

System., Washington, D.C. 20551,

ORDER UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT—
APPLICATION FOR FORMATION OF BANK HOLDING COMPANY

Applicant

Financial Data Systems. Inc.,
Detroit, Michigan

Detroit, Michigan

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

American National Holding
Company, Kalamazoo, Michigan
Michigan
Fidelity Amecrican Bankshares,
Inc.. Lynchburg, Virginia
First Banc Group, Inc.,
Creve Cocur. Missouri

Fidelity National Bank,

The Citizens Bank of Gerald,
Gerald, Missouri

Board action Federal
(effective Register
Bank(s) date) citation
Bank of the Commonwealth. 9/11/73 38 IF.R. 26153
9/18/73
Board action Federal
(effective Register
Bank(s) date) citation
The American National Bank in 9/27/73 38 F.R. 27550
Western Michigan, Allegan, 10/4/73
9/24/73 38 FF.R. 27332
Halifax County. Virginia 10/2/73
9/24/73 38 FF.R. 27334
10/2/73
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING CCMPANY ACT—

APPLICATIONS FOR ACQUISITION OF BANK—Cont.

First International Bancshares,
Inc.. Dallas. Texas

First Tennessee National Corpora-

tion. Memphis, Tennessee
Fort Worth National Corporation.
Fort Worth, Texas

Fort Worth National Corporation,
Fort Worth, Texas

Southeast Banking Corporation,
Miami. Florida

United Missouri Bancshares, Inc..

Kansas City. Missouri
Wyoming Bancorporation.
Cheyenne, Wyoming

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

Citizens National Bank in
Abilene. Abilene, Texas

Jackson State Bank.
Jackson. ‘Tennessee

Bank of Fort Worth, Lort
Worth. Texas and Riverside
State Bank, lFort Worth,
Texas

Levelland State Bank,
Levelland. Texas

Southeast National Bank of
Munatee, Manatee County.
Florida

Hickman Mills Bank & ‘lrust
Co.. Kansas City. Missouri

Sceurity Bank and Trust
Company, Casper, Wyoming

9717773
9/18/73

9/25/73

9/6/73

9/24/73

9/13/73

9/11/73

APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicam

The Alabama Financial Group.
Inc.. Birmingham, Alabama
First National City Corporation,

New York, New York
First National Holding Corp.,
Atlanta. Georgia

First Tennessee National Corpora-

tion. Memphis. ‘Tennessee
Landmark Banking Corporation
of Florida, Fort Lauderdale.
Florida
Manulacturers Hanover Corpora
tion. Dover, Delaware
Mecllon National Corporation.
Pittsburgh, Pennsylvania

Philadelphia National Corporation,

Philadelphia. Pennsylvania

Standard and Chartered Banking
Group. Limited, London,
England

Nonbanking Company
(Or activitv)

Southern States Laife Insurance
Co., Birmingham, Alabama

Gateway Life Insurance
Company. Phoenix. Arizona

Tharpe & Brooks Incorporated.
Atlanta. Georgia

Pence Mortgage Company.
Louisville. Kentucky

North American Mortgage
Corporation. St. Petersburg.
Ilorida

Citizens Mortgage Corporation,
Southticld, Michigan

Carruth Mortgage Company
New Orleans. Loutsiana

Congress Factors Corporation.
Philadelphia. Pennsylvania

Mocatta Metals, Inc..
New York. New York

Board action
(effective
dute)
9/13/73
9/11/73
9/24/73

9/5/73

9/18/73

912773
9/27/73
9/11/73

9/27/73

ORDERS ISSUED BY FEDERAL RESERVE BANKS

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

38 F.R.

38 LR, 26883
9/206/73

38 IF.R. 26975
9727173

38 F.R. 27551
10/4/73

38 IF.R. 26027
9/17/73

38 1R, 27336
10f2/73

38 F.R. 20508
9721/73

38 IF.R. 26160
9/18/73

Federal
Register
citation

38 F.R. 206407
9/20/73

38 F.R. 26507
9f21/73

38 IF.R. 27335
10/2/73

38 R, 25721
9/14/73

38 IR, 26834
9/26/73

27659
10/5/73

38 IF.R. 27660
t0/5/73

38 I'R. 26156
918173

38 IF.R. 27552
10/4/73
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ORDER UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT—
APPLICATION FOR FORMATION OF BANK HOLDING COMPANY

Board
action Federal
(effective  Register
Applicant Bank(s) Reserve Bank  dute) citation

Peoples National Corporation, Pcoples National Bank & Trust Chicago  9/26/73 38 F.R. 28327
Bay City, Michigan Company of Bay City, Bay 10/12/73
City, Michigan, and State
Savings Bank of West
Branch. West Branch.
Michigan

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK

Federal
Effective Register
Applicant Bank Reserve Bank date citation
Multibank Financial Corp.. Northampton National Bank, Boston 9/18/73 38 I'.R. 26977
Boston, Massachusctts Northampton, Massachusetts 9/27/73
First Commercial Banks, Inc.. The Homer National Bank, New York 9/17/73 38 F.R. 26975
Albany, New York Homer, New York 9/27]73
Central National Corporation, City Savings Bank and Trust Richmond 9/20/73 38 F.R. 27242
Richmond, Virginia Company. Petersburg, 10/1/73
Virginia
Atlantic Bancorporation, Peninsula State Bank, Chicago 9/5/73 38 F.R. 26152
Jacksonville, Florida Tampa. Florida 9/18/73
Old Kent Financial Corporation, Fremont Bank and Trust Com-  Chicago  9/12/73 38 F.R. 26772
Grand Rapids, Michigan pany, Fremont, Michigan 9/25/73
Mercantile Bancorporation Inc..  United Bank of Farmington, St. Louis 9/11/73 38 F.R. 26508
St. Louis, Missouri Farmington, Missouri 9/21/73
Mercantile Bancorporation Inc.,  Cape State Bank and Trust St. Louis  9/10/73 38 F.R. 26508
St. Louis. Missouri Company, Cape Girardeau, 9/21/73
Missouri
ORDERS UNDER BANK MERGER ACT—
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS
Board
action Iederal
(effective Register
Applicant Bank(s) Reserve Bank  date) citation
FBT Bank, Fremont Bank and Trust Chicago  9/12/73 38 F.R. 26772
Fremont, Michigan Company, Fremont. 9/25/173
Michigan
West Branch Bank, The State Savings Bank Chicago  9/26/73 38 F.R. 28327
West Branch, Michigan of West Branch, West 10/12/73

Branch, Michigan



Announcements

REVISION OF REGULATION P

The Board of Governors of the Federal Reserve
System has announced revisions of its Regulation
P to strengthen implementation of the Bank Pro-
tection Act.

The revisions, eflective November 1, 1973 are
fargely technical and clarify minimum standards
to be met by State member banks reparding the
installation, maintenance, and operation of secu-
rity devices, with the double aim of discouraging
crimes against financial institutions and assisting
the apprchension of perpetrators of such crimes.
They include a detinition of requirements for vaults
as distinguished from safes, protection standards
for cash dispensing machines. and a clarification
of the rules that safe deposit boxes be stored in
an approved vault or safc.

Under Regulation P, if a bank decides not to
install, maintain, or operate devices to mecet the
ntinimum standards for bank sccurity, as defined
in Appendix A of the Regulation, it is required

to {orward to the Reserve Bank in its district a
statcment of rcasons for its decision.

ADMISSION OF STATE BANKS TO
MEMBERSHIP IN THE FEDERAL RESERVE
SYSTEM

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

Horida

Lakeland ... ... .. American Bank of Lakcland

Orange County ....American Bank of Orange

County

Punta Gorda ....Marine Bank of Punta Gorda

Texas

Houston .................. Houston State Bank
Virginia

Henrico County ... .. Peoples Bank and Trust

Company of Henrico

Powhatan ............... Central Virginia Bank
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Industrial Production

Released for publication October 16

Industrial production increased 0.7 per cent in
September following a slight decline in August.
The total index, at 127.4 per cent of the 1967
average, was 8.3 per cent above a year carlier.
The gain in output in September reflected a partial
recovery in autos from the reduced August level
and further pains in production of business equip-
ment and industrial materials. Output in the third
quarter rose at an annual rate ol 6.7 per cent from
the previous quarter compared with an increasce
of 5.5 per cent in the second quarter.

Auto assemblices rose 14 per cent and were at
a scasonally adjusted annual rate of 9.0 million
units compared with an 8.0-million-unit rate in
August. Production schedules for October indicate
a further rise in auto output. Qutput of most other
durable consumer goods —appliances, television
sets, and furniture—was maintained at record
levels. Production of business cquipment was up
about | per cent further with increases occurring
in most equipment-producing industries.

Among materials, output of steel and most other
durable industrial materials continued 1o expand.
Production of nondurable industrial materials,
however, rose only marginally as output of the

INDUSTRIAL PRODUCTION
HATIO SGALE 196! 100

TOTAL

| 126 - MATERIALS "
‘ VadhW co AR o !
J// F - D
\ -'un|, P PRODUGTS TOTAL.
I

TeNSUMER 50038

R NTERMY DiATF
1~ L FROBLG™S
SURANLE MEG BUSINE S EOUIE
i
! ey . _.Ilrfrhﬁf e
! .
1961 1969 13n 197 15€1 1363 1941 1973

¥ R. indexes. scasonally adjusted. Tatest tigures: September

textile, paper, and chemical grouping showed only
a slight pain.

The rate of capacity utilization in major materi-
als industrics rose in the third quarter to 96.3 per
cent from 94.5 per cent in the second quarter. This
high rate reflects near-capacity operations in in-
dustries such as steel, wood pulp. paper. paper-
board, and manmade tibers.

Scasonally adjusted Percentape
1967 100 change from Per cent vhanges. annual rates
Industrial production — - i

1972 1973 Month Y \K\)‘l:, ! 1971

So Al P sont © . | ciding T T T T

Sept Aug Sept 1o Sago 1973-111 ol ol o
Total index.. . . ... . .. . 117.6 126.5 127.4 7 8.3 9.1 9.7 5.5 6.7
Market groupings.

Final products... . .o . Hie 1208 1219 9 73 8.1 10,7 5.0 3.3
Cansuniger goods L L 1252 (R 13477 10 5.2 59 9.} 3.7 3
Business equipment ... 1096 1237 124 7 R, 135 15.4 17.0 10.9 9.2

Materiads ... L. . 1209 1313 1320 7 93 101 94 10 DAY

Industry groupings:

Nanufacturing, 170 1259 1269 K 8.5 9.1 7.5 R
Durables ... . ... . L 16 1208 123.7 1.0 10.8 12.0 14).-4 4.6
Nondurables .. . 0. 124 8 11308 130 .6 sS4 6.1 Al 6.8

Mining & utihues . 1265 1312 1329 [t s 5.1 8 (IR

.

YPreliminaty C Estimated.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

¢ Estimated
¢ Corrected
p Preliminary
r Revised
p Revised preliminary
I, Il
I, IV Quarters
n.e.c. Not elsewhere classified
AR. Annual rate
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation
GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2)
a negative figure, or (3) an outflow.

A heavy vertical rule is used in the following in
stances: (1) to the right (to the left) of a total when
the components shown to the right (left) of it add to
that total (totals separated by ordinary rules include
more components than those shown), (2) to the right
(to the left) of items that are not part of a balance sheet.,
(3) to the left of memorandum items.

“ULS. Govt. securities™ may  include  guaranteed
issues of U.S. Govt. agencies (the flow oi funds figures

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

Semannually [ssuv Page
Banking oflices
Analysis of changes in number Aug, 1973 A Yo
On. and not on, Federal Reserse
Par List, number Aug 1073 A7
Annually
Bank holding companies.
List, Dec. 3101971 C June 1942 Aoy
Banking oflices and deposits of
group bunks, Dee. 3. 1972 June 1943 AT A-T04
Banking and monetary statistics.
2 . Mar 1973 A-100 AT
July 1973 AV A )
Banks and branches. number,
by class and State .. . .. Apr 1973 AV AT

N.S.A.  Monthly (or quarterly) figures not adjusted
for scasonal variation

PC Individuals, partnerships. and corporations

SMSA Standard metropolitan statistical arca

A Asscets

I. Liabilitics

S Sources of funds

U Uses of funds

* Amounts insignificant in terms of the par-
ticular unit (c.g., less than 500.000

when the unit is millions)
(1) Zero, (2) no figure to be expected. or
(3) figure delayed

also include not fully guaranteed issues) as well as direct
obligations of the ‘Treasury. ““State and local govt.™
also includes municipalities, special districts. and other
political subdivisions.

In some of the tables details do not add to totals
because of rounding.

The footnotes labeled Notr (which always appear
last) provide (1) the source or sources ol data that do
not originate in the System: (2) notice when figures
are estimates; and (3) information on other charac-
teristics of the data.

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Antiapated schedule of release dates for individual eleases

Annnaliv Conntried Inaue Paye
Flow of lunds
Assets and abilities.
1961 42 Sept. 1973 AT AT 2K
Fiows:
1961 72 Sept 1973 AYDOAT LY
Income and expenses
Federal Reserve Banks ... Feh 1973 A9 ALY
Insured commercial banks May 1973 A6 A YUY
Member banks:
Calendar year May 1973 A6 A-TOS
Income ratis .. May 1973 Ao AL
Operating ratios June 1973 A6 A TOL
Stock market credic oo Jan. 1973 AUR AU
Issue Puye
June 1973 ALY
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(Tn millions of dollars)

Factors supplying reserve funds
Reserve Bank credit outstanding I |
N - - - i
o | : Treas-
Period or date 11.S. Govt. securities 1 Special ury
P Gold l)ra_\wing cur-
. Held Other stock Hl.{ll_pt.'_h.!sl. rency
! | under | Loans Float 2 F.R. Total 4 cert) "'dlL .O.“l_l
Bought repur- assets 3 p o accoun stand-
Total out- chase | | ing
right apree~
ment ‘
Averages of daily tigures i
1939—Deconviinanninns 2,510 2,500 3 2,612 17,518 2,956
1941 —Dec. . 2,219 2,219 1, 5 2,404 22,759 3,239
1945-- Dee. 23,708 23,708 | 381 24,744 1 20,047 4,322
1950- De 20,345 20,336 Y 142 21,606 22,879 1,629
1960—Dec, 27.248 27,170 78 94 29,060 17,954 5,396
1968—- Dec. 52,529 52,454 75 765 56,610 10,367 6,810
1969— Dec 57,500 57,295 205 1,086 04,100 10,367 o841
1970—De 61,688 ol,310 " 378 221 66,708 {r.10s 7,145
1971—Dee 69,158 08,808 290 107 74,255 10,132 7,611
1972—Septes o ovn i cuiiienn 70,252 70,135 117 514 75,451 10,410 400 8,183
Oct. 71.194 165 574 77.331 10,410 400 8,230
Nov 70,315 297 606 75,959 10,410 400 8,278
Dec 70,790 304 1,049 76,851 10,410 400 8,293
1973—Jan.. 72,194 71,711 483 1,165 ' . 78,063 10,410 400 8,321
I'eb.. 72,307 72,082 225 1,503 2,556 1,004 77,600 10,410 400 8,353
Mar. 74,019 73,624 J9s ! 1,858 2,387 839 79,219 10,410 400 8,406
Apro..o.o..o.. 75,353 74,914 439 | 1,721 2,319 1,043 80,542 10,410 400 8,444
May. 76,758 76,2058 8§53 | 1,786 2,247 960 '+ 81,889 10,410 400 8,478
June. 75,3558 75.047 308 1,789 2,369 942 80,546 10,410 400 8,518
July. 77.448 76.375 573 2.051 3,113 1,180 81,880 10,410 400 8,538
Aup..,...o.. .| 76,653 76.475 178 2,143 2.560 1,018 82.445 10.410 400 8,549
Septé o 76.073 75.712 361 1.862 2.904 884 | 31,790 10,410 400 8,584
Week ending— ‘
1973=July  4............. | 77,758 76.564 1,194 2,402 2,196 1,008 © 83,575 10,410 400 8,537
| 77,002 76,650 352 1,680 3,718 1,000 .+ 83,573 10,410 400 8,537
77,264 76,821 443 1.720 3,874 1,183 84.113 10.410 400 8,537
77.243 76.353 kR 2,081 3,317 1,244 83,955 10,410 400 R, 540
Aug. 77,889 77.405 484 2.095 2,288 1,278 81,649 10,410 400 8,539
76.916 76.916 |.......... 2,006 2.700 1,299 82,974 10,410 400 8,543
75,989 TSURY ool 1.914 2.886 1,282 82,120 10,410 400 8.546
76.3068 76,129 219 2,133 2,691 772 82,027 10,410 400 8.549
76,839 76,539 300 2.561 2,044 748 82,273 10.410 400 8.554
Sept. 77.382 76.828 554 2,363 1.756 781 82,349 10.410 400 8.568
74.723 74,600 123 1.488 3.402 834 80,490 10,410 400 8.574
75,085 TS5.085 ... 1,707 1.828 90! 81,558 10,410 400 8.586
76,499 76,287 ¢ 212 2,191 2,566 942 82,259 10,410 400 8,592
|
End of month |
1973 - July 78,821 T 77.750 1,07t 2,225 2,171 1,307 84,656 10,410 400 8,546
Aug. 77,953 | ¥ 76.984 969 2.842 1,605 750 | 83.214 10,410 400 8.58S
Sepl Ll 77.900 | » 76,469 1,431 1,559 2,462 974 | 83.040 10,410 400 3,599
: i
Wednesday A
1973—July  d.......... ... 79148 776787 2,361 2,999 2,523 1,065 85,909 10,410 400 8,537
| L 74,173 74073 Lo 2,304 4,395 1,165 82,094 10,410 400 8,537
18......... 77.361 776,777 584 1.673 4,646 1,210 84,957 10,410 400 8,537
25, e 76,877 476,591 286 2,032 | 3,604 1,272 83,870 10,410 410 8,543
Aug. oo oo 78.546 ¥ 77,747 7949 1.377 3,450 1.351 84 876 10.410 400
N, 74,287 9 74287 | 1.429 3,198 1,363 80.32¢8 10.410 4()
12, 74,0606 974060 |0 2,531 4.022 770 81,435 10,410 404
22, Lo 76,594 9 76,016 ; §78 3.035 3.249 752 83.729 10.410 400
20 00 ‘ 75.966 9 75,066 | .......... 3.467 2,449 797 82.728 10.410 400
Sept. 5200, ... 75.896 9 75,896 1,342 2,308 819 80,406 10,410 400
128 L 75,007 ® 75,007 1,279 3.839 865 81,028 10,410 400
19 74.820 v 74 820 2.286 4,318 950 82,410 10,410 400
267, 76 .969 Y 76,340 4,520 2,945 996 85,487 10.410 400

1 Includes Federal agency issucs held under repurchase agreements as
<]vl' li\cc. 1, 1966, and Federal agency issues bought outright as of Sept. 29,
971,

2 Beginning with 1960 reflects & minor change in concept; see Feb. 1961
BULLETIN, p. 164,

8 Beginning Apr. 16, 1969, “Other I'.R. assets” and “Other F.R.
liabilities and capital™ are shown separately; formerly, they were
netted together and reported as “Other 1-.R. accounts.”

4 Includes industrial loans and acceptances until Aug. 21, 1959, when

industrial loan program was discontinued. FFor holdings of acceptances
on Wed. and end-of-month dates, sce tables on F.R. Banks on following
pages. See also note 2.

3 Includes certain deposits of domestic nonmember banks and foreign-
owned banking institutions held with member banks and redeposited in
full with Federal Reserve Banks in connection with voluntary participa-
tion by nonmember institutions in the Iederal Reserve System’s program
of credit restraint.

Notes continued on opposite page.



OCTOBER 1973 n BANK RESERVES AND RELATED ITEMS

Ab

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

(In millions of dollars)

Factors absorbing reserve funds

' Deposits, other
than member bank
Cur- e reserves,
rency TE‘;.:‘]IS- with F.R, Banks Other
in o] T IR,
o | |
cula- it . counts3
tion nes ‘ Treas- L-or- Other?, 5
ury eign
7,609 2,402 610 739
10,985 2,189 592 1,531
28,452 2,269 625 1,247
27,806 1,290 615 920 353
33,019 408 522 250 495
50,609 756 360 2235 458
53,591 656 1,194 146 458
57,013 427 849 145 715
61,060 453 1,926 290 728
I
62,913 320 938 190 619
63,385 362 1,369 200 631
64,543 375 1,321 195 604
66,060 350 1,449 272 1 63t
65,274 3164 2,033 294 644
64,564 382 2,956 302 645
65,072 384 3,598 | 328 666
66,0068 414 3.471 275 666
66,726 413 4.121 | 330 652
67,609 386 2,408 | 260 698
68,382 346 3,375 341 782
08,394 344 1,674 00 838
08,592 349 792 332 781
i
68,048 n 3,014 08 740
68,0662 366 3,978 284 729
o8,613 344 3,224 281 817
68,207 331 3,168 405 > 780
68,051 24 2.928 407 S RIR
68,311 334 2,713 275 S Ri6
68,619 347 1,413 34 N8
68,463 353 919 348 484
68,208 345 1,649 286 782 |
68,499 343 1,045 271 TRT |
68,955 340 2 136 I58 4oL
o8.7106 343 154 364 859 ...
[ PREX] 355 1,326 373 746 |
68,323 223 2.8658 280 5 821
68,376 346 - K48 259 5700
68,193 373 . 1,624 250 * 798
68,509 375 3,161 252 T43 |
68 882 365 4.241 209 689
08,637 343 3,005 257 782
08,262 330 3,032 277 5 766
68,259 ail 2,281 250 5778
08,672 352 2.302 285 5 827
68,773 354 * 409 5 308
68,450 56 1.968 277 5772
68 . 444 346 1,431 287 s 740
68.965 346 1,102 284 S 741 |
69,071 347 2 277 2776
08,653 358 1, 105 411 1,010
68,453 372 1,128 459 5670 i

Other
F.R.
Iia-
bilities
and
capital3

2,780

2,903
2,957
2,704
2,826
2,044

3.069
2,661
2,759
2,875

3,005
1,086
2021

2,920

2.644

With
F.R.
Banks

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

22,484
23,07
231928
25,653

27,224
28088
25.631
24,830

26,220
25,432
25,848
26,281
26,214
25,776
27.156
27.377
27.490

26,989
25,930
27.452
27,576

27,567
26,859
27.201
27.593
27,425

27,0663
26.822
27.559
27.643

28,495
28,955
28,190

29,297
24,375
28,543
27,753

29,333
24,597
27.703
28,422
27,792

25,340
27,255
27,482
30,869

Member bank

reserves

Cur-
rency
and
coin®

5,779
5,715
5.813
6,095

6,403
6,031

6,296
6.401

6,227
6,465
6. 159
6,139

6.372
6,484
6.514
5.89%
6.259

6,346
6,591
6.208
6.1

6.372
6,346
6,512

6,227
6,405
6,159
6,139

6,372
6,484
6.514
5.898
6,259

6.346
6,591
0,208
6.381

7

Total?

19,283

27,221
28,031
297265
31,329

33,003
33,803
31,774
31,353

32,962

33,099

33,328
32,507
1,723
13827

34,051
33,455
33.827
33,600
33.790

34121
33,525
33.879
34136

34.979
35,413
34,786

15,636
30,952
4,814
34,004

35.817
31193
34,329
34.429
34163

31.798
33,958
33.802
37.362

Period or date

Averages of daily figures

1939— Dec.
. 1941 —Dec,
.. 1945—Dee,

L 1950—Dec,
1960-—1ec.

1968—Dec.
. 1969—-Dec.
1970 --Dec.
1971-—Dec,

1972— Sept.
. Oct.
.. Nov.,”
Dec.

1973—Jan,
Feb.
..... Mar,
...... Apr.
.o May
SJune
el
AN
L Septe

Week ending—

............ 1973- July 4
Il

Wednesday

............ 1973—lJuly

Aug,

.................. Sepl.

o Part allowed as reseeves Dec, |, 1959---Nov, 23, 1960; all allowed
thereafter. Beginning with Jan. 1963, figures arc estimated except for
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.,

7 Beginning with week ending Nov, 15, 1972, includes $450 million of

reserve deficiencies on which FLR. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies

included are (beginning with first statement week of quarter);

Qf, $279

million; Q2, $172 million; Q3, $112 million; Q4, $84 million.

¥ [ncludes securities loaned— fully secured by U.S. Govt.

pledged with F.R. Banks.

Y Includes securities loaned- -fully secured by US. Govt.

sceurities

securities

pledged with 1.R, Banks. Also reflects securities sold, and scheduled to
be bought back, under matched sale/purchase transactions,

For other notes see opposite page.



Ab BANK RESERVES AND RELATED ITEMS o OCTOBER 1973
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

|
' All member banks Large banks?

\ _ - —_ e i . = —_| Al other banks
Period : Reserves Borrowings New York City  City of Chicago Other
‘ t
N .
Total Re- Excess! ! Total Sea- Lxcess | Borrow-! Lixcess | Borrow«| Excess | Borrow-! [ixcess | Borrow-
held1 quired sonal . ings ings ings ; ings
I
[1939—I)eC. s e vennnn, 11,473 6,462 5,011 1088 |...... .. 671 3
1941—Dec. . . . 12,812 | 9,422 3,390 1,303 1 804 4
1945- Dec. 16,027 | 14,536 1,491 ! 418 96 1,011t ¢ 46
1950— DECer cneerrnn. 17,391 | 16,364 1,027 232 50 663 | 29
1960—Dec.. oo evenns 19,283 1 18,527 756 87 j....oei 29 19 4 8 100 20 623 40
1965—Dec. 22,719 | 22,267 452 454 [........ 41 111 15 23 67 228 330 92
1967—Dec. ., . 25,260 | 24,915 345 238 |...... .. 18 | 40 8 13 50 105 267 80
1968—Dec. 27,221 | 26,766 455 765 |t 100 230 15 85 90 270 250 {80
1969—Dec. 28,031 | 27,774 257 1,086 J........ 56 259 18 27 6 479 177 321
1970— Dec.. . 29,265 | 28,993 272 321 |...... - 34 25 7 4 42 264 189 28
1971—Dec v vnrnnnn. 31,329 | 31,164 165 107 |0 25 35 [ 8 —-35 22 174 42
1972 Seplavenneeens 33,003 | 32,841 162 514 ). ....... 29 136 —1 12 -2 195 136 171
(@75 T 33,803 | 33,556 247 574 |...... ‘. 6l 59 22 45 24 240 | 140 230
Nc 31,774 | 31,460 4 606 |...u.... 4 64 —14 19 —1 248 - -5 275
Dec.. 31,353 | 31,134 219 1,049 [oo.o. . -20 301 13 55 —42 429 - —160 264
1973—Jan 32,962 | 32,620 342 1,165 ..., 95 193 2 108 -3 57 -1 286
le 31,742 | 31,537 205 ' [,593 | —13 324 (..., 105 -3 693 —28 471
Ma 31,973 | 31.678 ° 295 1,858 |........ 72 176 —6 102 7 857 . -47 723
Apr. 32,277 | 32,125 152 1,721 5 38 146 8 9 —11) 828 - 45 738
Ma 32,393 | 32,275 R} 1,786 30 -135 110 6 12 —65 881 40 783
June 32,028 | 31,969 | 59 1,789 77 - 62 145 —4 28 —78 904 37 712
July 33,542 | 33.199 343 2,051 124 144 135 22 67 --23 855 88 994
Aug. 33,785 | 33,539 246 | 2,143 163 37 109 -7 53 6 754 98 1,227
Sept.e.i.... 33,999 | 33,781 218 1,862 147 25 114 16 62 5 712 64 974
Week ending— : !
1972— Sept. 6..... .. 33,362 | 32,566 796 837 ..., 328 260 80 4 194 329 194 244
13....... 32,520 | 36,635 . —115 149 [, ...... —-83 1., —-33: 4. 130 13 131 132
20....... 33,017 | 32,811 206 NT | 51| 345 29 28 I -9 241 135 103
27,00 33,083 { 33,016 37 550 |........ —49 | 59 —32 . 17 18 260 100 214
. 1
1973—Mar, 7....... 32,058 | 31,717 341 1,688 |........ : 92 242 43 l 99 --58 695 —15 652
31,555 [ 31,532 23 1,491 (......... —d48 178 —25 113 —112 623 —-71 577
31,962 | 31,713 24Y 2,139 ool 56 228 3 104 -3 1,077 —86 733
31,671 | 31,578 93 2,013 |......0 L —46 28 1 130 —66 951 -15 904
Apr. 32,619 1 32,082 537 169 144 [§.3 8 99 865 79 737
31,759 | 31,845 — 806 . — 184 24 — 14 13 —90 775 30 690
32,624 | 32,390 234 1,845 . ....... 146 306 2 2 —104 841 18 696
32,398 | 32,062 336 1,646 9 80 45 20 18 [N 795 53 788
May 2....... 32,504 | 32,271 233 1,875 16 56 222 19 6 —63 868 49 779
[ I 32,246 | 32,327 —4l 1,484 18 -15 182 -50 33 —137 580 9 689
16,...... 32,963 | 32,600 363 1,814 23 49 123 42 9 6 993 94 68Y
23..... ..1 32,302 ] 32,178 124 1,689 32 3} 30 =27 {..oen —49 815 -5 844
30....... 32,226 | 32,060 166 2,401 | 46 7 144 27 8] —89 1,283 49 963
June 6....... 32,218 1 31,817 401 1,664 ; 64 62 200 34 47 88 689 45 728
31,595 2 1,700 ° 67 —78 31 —1 18 --102 983 11 698
32,121 141 1,930 71 92 262 —24 9 ~-113 965 54 694
32,000 224 1,848 93 —42 107 A PP 60 1,028 41 713
July 32,697 631 2,402 111 190 454 57 195 103 917 169 836
32,527 —20 1,680 i17 — 131 s —51 28 - 52 759 102 778
33,262 461 1,720 17 232 ... -2 13 10 851 109 856
33,793 X 2,08] 128 —150 50 56 24 -26 842 42 1,165
Aug. 33,552 499 2,095 141 266 |........ 12 88 -5 785 114 1,222
33,381 74 2,006 158 —~40 90 24 41 —68 741 46 1,134
33,511 36 1,914 148 24 50 3 54 2t 0656 162 1,154
33,558 42 | 2,133 163 —~24 172 2 36 ;84 712 36 1,213
33,673 123 2,561 185 —47 137 —21 68 2 948 77 1,408
Sept. S5....... 34,121 | 33,644 477 2,363 168 201 143 29 117 29 799 106 1,304
12....... 33,525 | 33,401 124 1,488 145 —46 32 -3 20 =38 590 | 101 846
L 33,879 | 33,718 161 1,707 139 -6 91 =1 15 ~8 759 64 842
26¢, ..., | 34,136 | 34,068 (3] | 2,191 150 ! -30 | 217 11 | 127 —44 857 \ 19 l 990
1 Beginning with weck ending Nov. 15, 1972, includes $450 million of parallel the previous “Reserve city” and *Country’’ categories, respectively
reserve deficiencies on which F.R. Banks are allowed to waive penalties {hence the series are continuous over time).
for a transition period in connection with bank adaptation to Regulation J
as amended cftective Nov. 9, 1972, Beginning 1973, allowable deficiencies Nori.—Monthly and weekly data are averages of daily figures within
included are (beginning with first statement week of quarter): Q1, §279 the month or week, respectively, Beginning with Jan. 1964 reserves are
million; Q2, $172 million; Q3, $112 million; Q4, $84 miilion. estimated except for weekly averages.
2 Beginning Nov. 9, 1972, designation of banks as reserve city banks Borrowings at F.R. Banks: Based on closing figures.
for reserve-requirement purposes has been based on size of bank (net Effective Apr. 19, 1973, the Board’s Regulition A, which governs lend-
demand deposits of more than $400 million), as described in the Bulletin ing by Federal Reserve Banks, was revised to assist smaller member banks

for July 1972, p. 626, Categories shown here as “Large’ and *“All other” to meet the scasonal borrowing needs of their communities,



OCTOBER 1973 v MAJOR RESERVE CITY BANKS AT
BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

I
‘ I Related transactions with

Basic reserve position Interbank Federal funds transactions

:U.S. Govt. securities dealers
i — - - e . _"i — e — e e i - [ _! - .
1 Less- - Net- - Gross (ransactions " Net transactions |
Reporting banks [ L . R ot .
and ] ) . . Total | Bor-
week ending— J:);::f:'.ss Bor- | hll\:g;_ ) Per cent wo-way( Pui- Sales i L(:in)ns 1[':;;: Net
serves! | rowings [ bank Suroxz_lu.s . U,t, Pur- Sules P trans- ch_us»:s poofnel . oatersd | from loans
at F.R, | Federal S ave. chases les | actions ol net selling dealers4
Banks funds deficit | required ) buying banks itk
I trans, reserves banks |
Total—46 banks i
Aug. 1., 269 253 © 7,003 —6,987 47.5 1 14,106 7,013 4,747 ' 9,209 2,266 , 1,379 564 81S
8. 152 361 7,477 —7,687 52.3 - 14,166 6,689 4,718 9,451 . 1,974 1,867 460 . 1,407
15.. 85 299 8,401 .- 8,614 58.0 14,242 5,841 4,659 . 9 583 1,183 2,240 503 1,737
22, —-29 250 8,015 - - 8,294 55.8 . 14,008 6,052 4,431 9,637 1,622 1,829 ! 475 1,354
29 - 45 365 6,319 --6,730 : 42.2 1 13,394 7,075 4,649 8,745 2,426 1,560 . 391 1,169
Sept. 5....... 225 461 6.079 - 6.315 . 423 | 13536 | 7.457 0 s.08 0 R.437 2389 | (713 401 | 1,313
12.. 100 164 9,639 1 9,704 65.3 [ 15918 | 6,278 5,003 [ 10.915 1,275 3,258 540 2.718
19.. 9s 270 9,184 9,359 62.0 [ 15,740 ;1 6.562 4.787 | 10,958 1.774 2,963 404 2.559
8 531 §.000 8.545 56.8 | 15,024 7.023 4,619 | 10,409 2.403 © 1,877 372 0 1.505
8 in New York City !
Aug., 1....... i s [........ 2,377 —2,262 38,1 4,370 2,000 1,264 3,112 736 638 274 364
8 90 1 2,276 - 2,315 | 39.1 4,104 1,829 1,437 2,667 92 860 268 592
36 ;2,604 2,673 . 44.9 4,051 1,386 1,223 2,828 164 834 352 502
109 3,450 3,539 59.1 4,550 1,100 1,033 3,517 67 935 283 652
64 2,555 --2,681 - 44.4 3,028 1,376 1,208 2,720 165 811 258 553
Sept. 5....... 159 143 2002 - 2,075 37 3,713 1,622 1,538 ; 2,175 44 981 299 681
2....... 35 3,506 ' -3.471 58.7 4,841 1.335 1.236 3,605 99 1,399 279 1.120
19....... 22 91 3,617 :--3,687 60). 5 4.,99() 1,371 . 1.072 1,919 302 1 .485 219 1.267
26....... 15 1%1 2.855 |-3,050 50.6 4,081 1.227 1,226 2R38 | 1,038 ! 205 833
38 outside l, . ;
New York Clty | !
I
Aug. 1....... 155 283 4,627 | 4,725 1 539 9,640 | 5,013 3,483 6,157 [,530 ! 741 291 451
8....... 102 271 | 5,202 |- -5,372 6.3 | 10,002 4,860 3,278 6,784 1,582 1,007 192 815
I5....... 58 263« 5,736 |- 5,941 66.8 . 10,191 4,455 3,436 6,755 1,019 1,386 151 1,238
220, 29 141 - 4,565 |- 4,736 53.6 9,517 4,952 3,398 6,120 [,558 895 192 702
29....... 17 301 3,765 |--4,048 | 45.8 | 9,467 | 5,702 3441 | 6,026 | 2.201 748 133 6ls
Sept. 65 318 3.987 | -4,240 : 47.4 9,823 5.K835 3,561 6.202 2.275 733 i 101 631
1 65 164 6,134 |--6.233 69,8 11.077 4,943 3.767 7.%00 1.176 1,859 2061 1.598
73 178 5.567 5,672 63.0 | 10.755 5.188 3,716« 7.040 1,472 [,478 186 1,292
Gl 350 5,150 ;--5.494 4 60.9 10,947 5.796 3,391 7.554 2.403 834 166 L 672
| .
5in Clty ofChicag(_J 1 | !
Aug. ... ... 14 . 43 1,312 —1,34t 85.7 2,391 1,079 915 1,470 164 489 | 489
8....... 42 o 1,978 -1,932 122.6 2,767 793 672 2,095 121 493 1oL 493
15 3 43 1,947 —1,987 121.0 © 2,686 739 653 2,033 86 504 ... 504
22....... S22 1,735 - 1,700 109.7 + 2,411 676 572 1,839 104 492 ., ... 492
29,0, -9 43 1,618 |—1,670 103.8 2,348 729 644 1,704 86 512 ... 512
Sept. S5....... 19 1,946 1,999 121.3 2,677 I 730 670 1 2,000 60 S20 (... 520
12,...... 12 2,504 2,552 153.2 3,236 672 663+ 2,573 9 529 | 529
19....... v 2,402 --2,383 142.8 3,124 722 663+ 2.402 59! 555 ... 555
26....... 1 2,928 3,013 186. [ 3.670 743 ovd i 2,970 i 48 | 545 | .. 545
|
33 others . . ;
Aug. D....... 140 210 | 3,314 3,384 47.0 7,249 . 3,934 ' 2,568 4,080 1,366 253 291 -.38
8....... : 60 ' 271 3,227 3,439 47.9 . 7,295 4,067 2,606 4,689 ° 1,462 514 192 322
15....... S5 220 3,789 3,954 54.5 ' 7,506 31,717 2,783 4,72 933 882 - 151, 731
2., —4 14l | 2,831 —2,976 a1 7,107 7 4,276 | 2,826 . 4,281 i 1,451 403 192, 211
29....... 26 258 2,146 --2,379 32.9 , 7,119 4,973 2,797 4,322 ;2,176 216 133 | 103
1 .
Sept. 47 246 2.041 --2,241 30.7 7.146 I 5.108 2,890 4,256 ‘ 2,215 213 101 111
1 53 164 3,570 - 3,081 50.6 7.841 4,271 3,104 4,738 © 1,167 1,331 261 1 1,070
54 178 3,165 3,289 44.8 7.631 4,466 3,053 1 4,578 1,413 923 186 737
7 265 2,223 -2.481 33,5 7.277 5,053 2,098 4.578 2,355 294 | 166 128

1 Based upon reserve balances, including all adjustments applicable to  banks, repurchase agreements (purchases of securities from  dealers
the reporting period. Prior to Sept. 25, 1968, carrvover reserve deficiencies,  subject to resale), or other lending arrangements,
if any, were deducted. Excess reserves for later periods are net of all carry- 4 I'ederal funds borrowed, net funds acquired from each dealer by
OVer reserves. clearing banks, reverse repurchase agreements (sales of securities to
2 Derived from averages for individual banks for entire week, Figure  dealers subject to repurchase), resale agreements, and borrowings secured
for each bank indicates extent to which the bank’s weekly average pur- by Govt. or other issues.
chases and sales are offsetting, NoOTE.- -Weekly averages of daily figures, For deseription of series
3 Federal funds loaned, net funds supplied to cach dealer by clearing  and back data, see Aug. 1964 BULLETIN, pp. 944-74.




A8

F.R. BANK INTEREST RATES o OCTOBER 1973

CURRENT RATES

(Per cent per annum)

Loans to member banks—
- Louns to all others under
Under Secs. 13 and 13a 1 Under Sec. 10(b)2 last par. Sec. 133
Federal Reserve Bank
&‘?)":' 5’6" Eﬂ“le'c!live Previous g},‘;,tte _5,)& 13“‘;—:6'1§V¢ Previous &;‘f %l‘ l:'ﬂ'c‘clivc l’rcvio_us
1973 ate rate 1973 date rate 1973 date rate
Boston................... ... % Aug. 23, 1973 7 8 Aug. 23, 1973 7% 491 Aug. 23, 1973 9
New York.......... 74 Aug. 14, 1973 7 8 Aug. 14, 1973 7% 914 Aug. 14, 1973 9
Philadelphia. . ...... 7% Aug. 14, 1973 7 8 Aug. 14,1973 714 P Aug. 14, 1973 9
Cleveland.. .. .. 714 Aug. 14,1973 7 8 Aug. 14, 1673 714 915 Aug. 14,1973 9
Richmond.. % Aug, 14, 1973 7 8 Aug. 14, 1973 A 4914 Aug. 14, 1973 9
Atlantit, ..o 74 Aug. 16, 1973 7 8 Aug. 16, 1973 714 4914 Aug. 16, 1973 9
Chiclgo. oot % Aug. 14, 1973 7 8 Aug. 14, 1973 7% 9L Aug. 14,1973 9
St. Loui Y - Aug. 14, 1973 7 3 Aug. 14, 1973 74 4915 Aug. 14, 1973 9
Minneapolis. .. 75 Aug. 14, 1973 7 8 Aug. 14, 1973 7 4915 Aug. 14,1973 9
Kansas City. .. 714 Aug. 14, 1973 7 8 Aug. 14, 1973 714 4914 Aug. 14, 1973 9
Dallas . . T4 Aug, 14, 1973 7 8 Aug. 14, 1973 714 4914 Aug. 14, 1973 9
San Francisco. .. ..oviiii i | 7 Aug. 14, 1973 7 8 Aug. 14, 1973 714 91 Aug. 14, 1973 9

1 Discounts of eligible paper and advances secured by such paper or by
U.S. Govt. obligations or any other obligations eligible for F.R, Bank
purchase. Maximum maturity: 90 days except that discounts of certain
bankers’ acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively.

2 Advances sccured to the satisfaction of the F.R. Bank,
maturity: 4 months.

3 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully

Maximum

guaranteed as to principal and interest by, the US. Govt. or any
agency thercof. Maximum maturity: 90 days.

4 Also effective on the same dates as the other rates shown above for
the eight Reserve Banks so designated, a rate of 714 per cent was approved
on advances to nonmember banks, to be applicable in special circumstances
resulting from implementation of changes in Regulation J, which became
effective on Nov. 9, 1972, See '*Announcements’” on p. 942 of the QOct.
1972 BurLeTiN and p. 994 of the Nov. 1972 BurLiriN,

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Range F.R, Range F.R, Range F.R,
1.ffective {or leve)—| Bank Liffective (or level) -| Bank Eifective (or level)—| Bank
date All F.R, ot dute All F.R. of date All 1R, of
Banks NY. Banks NY Banks N.Y.
In etfect Dee. 31, 1954, ... 1 11 1959— -Mar. 214-3 3 1970 Nowv. M, ..o, 5%-6 6
n 4 {4 /z /l /é 3 51/2_‘/(, g;f‘
1955—Apr. 14,.......... 11134 114 May 3 2318 314 Y 4
15, il 1% June 3, 34 Dec. S8y | 594
May 2,. 1% Sept. 34 4 S1h-5% Sl
Aug. 4.. 13 4 4 Slh Sl
S 2 1960—June 34 4 1971 Jan. SU-SYy | S
. . 2 344 3y 517 54
Sept. 9 ) I 3% s sy | s
k 4 Al Z ~
Nov. 18.. 21 écl:;’l 3 S ::1 5 5 5% ‘2
23 214 R . . 5 5
1963—July 3 314 3y Feb 13;4—5 54}/
1956—ApPr. 13,0 ieuen. 2% M5 3% July ah-s| 5"
20 2% {1964—Nov. 354 4 5 5
Aug. 24 3 4 4 Nov 4%-5 5
’ 1965—-Dec. 4 4y | 4y 4% 4%
1957—Aug. 9 3 41 44 Dec da-an | 4n
230 W |, . Wrdh | A
Nov. 15., 3 1967---Apr. 4 -4l -t Y 414
Dec. 2 3 Nov. 4 _ay, a1, 1973——‘{??’. s 3 sy 2%
. 4 4 oD el b
1958—Jan. 22 3 2 2 Mar. 1 sl
M 24,. 2:,(: 1968 - Mar. 4%%-5 41 Apr. 51h-5% 54
Mar, 7.. %lﬁ H 5 May 534 5%
13.. 2% Apr. 5 S| S 5%—6 0
21.. 214 54 514 (4] 6
Apr. 18,. 1% Aug. 514-514 514 June 6 ~6% 373
May 9., 13% 514 514 614 614
Aug. 1.2 . 134 Dec. 514251, 51 July 7 7
Sept. ‘,3 % 514 5i4 Aug. T ThA| T
23.. 7 7
Oct. 24, . 2 1969-—Apr, 4........... 51h-6 6 v v
Nov. 7 2 L 6 6 In effect Sept. 30, 1973.. .. 0 %4

Notr.—Rates under Secs. 13 and 13a (as described in table and notes
above). For data before 1955, see Banking and Monctary Statistics, 1943,
pp. 43942, and Supplement to Section 12, p. 31.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in millions of dollars. Reguirements are in per cent of deposits.)

| Time 3 ! |
Net demand 2 (all classes of l Net demand 2,4 Time 3
\ banks) |
Fffective ] - S Effective |——l_ |— [ —_|_ N
date 1 Reserve city Other I Other time date : Other time
T T sav-f \ 0-2 l()ll() 100‘100 400| Over | Sav- -
Over Over | ings Over | i 400 3 ings Qver
0s i s |os | s 05| s ‘ i 05 5o
In effect 1972—Nov. 9, . g0 127161 17, 83 | 43| 85
Jan. 1, 1963. 16%% 4 Nov.l(\....‘ ................ 1377 NSRRI
1966—July 14, 21... . 4 5 1973 July 19, 10141 12145 13 | 1. T PR . R
.em.ﬂ,li . A )
1967—Mar. . k173 In effect : ) :
Mar. 16. e e e K I IR Sept. 30, 1973 8 | 10V5. 12L5 1314 I8 | 3 | 3 | 5
1968-—Jan. 1 L] 1614 |17 R I e !
1969—Apr. 17...... 17 171/1 . . T T T - T T T
1970—O0Oct. | A U . . . ) |
. Present legal requirement: Mauximum
1
: Net demaad deposits, reserve city banks 22
Net demand deposits, other banks. . 14
I Time deposits. ..ot k] 10

1t When two dates are shown, the first applies to the change at reserve
cny banks and the second to the change at country banks, For changes
prior to 1963 see Bourd's Annual Reports.

2 (a) Demand deposits subject to reserve requirements are gross de-
mand deposits minus cash items in process of collection and demand
balances due from domestic banks.

(b) Requirement schecules are graduated, and each deposit interval
applies to that part of the deposits of each bank.

(©) Since Oct. 16, 1969, member banks have been required under
Regulation M 1o maintain reserves against foreign branch deposits com-
puted on the basis of net balances due from domestic oflices to their foreign
branches above a specified base and against foreign branch loans to U N,
residents, which until June 21, 1973, were also maintitined above a specified
base. Thc reserve-free base rcl.mm, to net balances due from domestic
banks to foreign branches is being reduced gradually beginning July S,
1973, and will be eliminated by April 1974, The applicable reserve per-
cenlagc originally 10 per cent, was increased to 20 per cent on Jan. 7, 1971,
and effective June 21, 1973, was reduced to 8 per cent. Regulation D im.
poses a similar rcﬁervu qumrem;nt on borrowings above a specified base
from foreign banks by domestic oflices of a member bank, The reserve-free
base related to this type of borrowings is being reduced gradually and will
be eliminated by April 1974, For details, se¢e Regulations D and M and
appropriate supplements and amendments thereto.

3 Fffective Jan. 5, 1967, time deposits such as Christmas and vi
club accounts became subject to same requirements as savings deposits.
For other notes see 2(b) and 2(¢) above.

4 Effective Nov. 9, 1972, a new criterion was adopted to d
serve cities, und 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 than $400 million is consndun,d to have the

signate re-

character of business ot a reseeve city bank, and the presence of the head
oflice of such a 1k constitutes designation of that place as a reserve
city. Cities 1n which there are F.R. Banks or Dbranches 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 for banks
not in reserve cities. Iror details, see Regulation l) andd appropriate sup-
pluncnls and amendments.
5 Reserve city banks.

o Except as noted below, eftective Sept, 20, 1973, member banks are
suhieu to an |1 per cent marginal reserve requirement against increases
in the aggregate of (1) outstanding time deposits of $100,000 and over,
(b} outstanding tunds obtained by the bank through issuance by a bank’s
afliliate of oblizations subject to the existing reserve requirements on time
deposits, and (¢) funds from sales of finance bills, The 'l percent require-
ment applies to balan abo L specified base, but is not applicable to
banks that have obligations of these ()pu\ aggregating less than $10 million.
For the period June 21 1o Aug. 30, 1973, (a) included only single-maturity
time de(m[x A requiremient ol 8 per cent was i effect for (a) and (b)
from June 21 to Sept. 19, 1973, and for (¢) from July 12 to Sept. 19, 1973,
For details, see Rubuldlmn 13 and appropriate supplements and amend-
ments.

7 The 1(\% per cent requirement applied for one week, only 1o former
reserve city banks. Ior other banks, the [3 per cent requirement was
continued in this deposit interval.

8 See preceding coluinns for earliest effective date of this rate.

NoOTE.- --All required reserves were held on deposit with F.R. Banks
June 21, 1917, until Dee. 1959, From Dec. 1959 to Nov. 1960, member

hunkﬁ were allowed to count part of their currency and coin as reserves:
qucn'tlvc Nov. 24, 1960, they were allowed to count all as reserves. For
further details, see Board’s dnnual Reports.



A 10

MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS o OCTOBER 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

|
Sept. 26,

. |
July 20, Apr. 19, Jan. 21, June 24, May 16, July 1,
‘Type of deposit 1966 {966 1968 197¢ 1970 1973 / 1973
N U AU P | e _
I . .
SaVINES GEPOSIES. o . vt . 4 ! 4 4 414 , 414 l 41 ) 5
Other time deposits:! !
Multiple maturity:2 , |
OB dAYS e | 4 4 4 s e a | s
‘;0 days—1 year, ... i i ; N 5 5 I 5 5 | 5 ' 5%
year L0—~-
BFES J s ] 5 s s14 J i ‘ i ‘ g
T A O S P [
2 years and over. ... S 5 5 : 5% 534 | 5% |.........
25 YRATS AN OVET, .. v« v cv e et e e iar ar et | .............................. | .......... | ........................ 614
4 years and over (minimum denomination of $1,000)........ .......... ... .. oo oo ! )]
i
Single mmurilfr: i I \ , [ l
Less than $100.000: I |
3089 days. o ovvn i e Sty - 5 5 5 5 5
(;0 AAYS—1 YOUT + o e v et et et 5i4 5 , 5 ‘ 5 5 5 | 514
yeir 1o ~-
2 YIS, .t et e l 51 } 5 ) 5 514 514 Sl e
P2 ¥« T S 1
2 years and over ..o
2145 years and over. . e . / I :
4 years and over (minimum denomi . ..
$100,000 and over: |
30589 AAYS .« v v e e e s, 1 s | slh I 6 O N A Lo
60-89 days . ‘ 3i4 si, 0 5% 614 1 SO RO
90 .179 days s | Sl4 6 6% 6% (&
180 days-1 year 17 s, | o |7 7 M |
1 WD OF (TIOTC. .\t ettt ettt et eee et r e I 54 ’ 514 ' 64 % 1% | (1) ' AN
|

1 For exceptions with respect to certain foreign time deposits, see
BULLETIN for Feb. (968, p. 167.

2 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.

3 No ceiling for certificates with minimum denomination of $1,000.
Amount of such certificates that a bank may issue is limited to § per ceat
of its tota) time and savings deposits. Any sales in excess of that amount
are subject to the 614 per cent ceiling that applies to time deposits ma-
turing in 214 ycars or more.

4 Suspended as of this date.

Notr.—Maximum rates that may be paid by member banks are estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member bunk may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located. Beginning
Feb, 1, 1936, maximum rates that may be paid by nonmember insured
commercial banks, as established by the FDIC, have been the same as
those in effect for member banks.

For previous changes, see earlier issues of the BULLETIN.

MARGIN REQUIREMENTS

(Per cent of market value)

Period . For credit extended under Regulations T (brokers and dealers}),
U (banks), and G (others than brokers, dealers, or banks)
[ o On margin stocks On convertible bonds '
Beginning Ending e L ——. __ .. Onshort sales
date date ' (g)]
T | u ' G T u ( G
— RN IR B |
1937—Nov. 1 1945—Feb. 50
1945—Feb., 5 July 50
Juiy 5 1946—Jan. 75
1946—Jan, 21 1947—Jan 100
1947—Feb, 1 1949—Mar. 75
1949—Mar. 30 1951—Jan 50
1951—Jan. 17 1953—Feb. 75
1953—Feb, 20 1955—Jan. 3 50
1955—-Jan. 4 Apr. 22.......... 60 60
Apr. 23 1958—Jan. IS.......... 70 70
1958—Jun. 16 i Aug. 4.......... 50 50
Aug 5 Oct. 15.......... 70 70
Oct. 16 1960 —July 27.......... 90 90
1960—July 28 1962—July  9.......... 70 70
1962—July 10 1963—Nov. 5,......... 50 50
1963—Nov, 6 1968—Mar. 10.......... 70 70
1968—Mar. 11 June T7.......... 70 50 70
June 8 1970—May 5.......... 80 60 80
1970—~May 6 19715Dec. 3., . 65 50 (]
1971—Dec. 6 1972—Nov. 22.......... 55 50 55
Effective Nov, 24, 1972.,............. 65 50 65

NotE.—Regulations G, T, and U, prescribed in accordance with the Securities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin 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 (oan value. The term margin stocks is defined in the corresponding regulation,

Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors effective

Mar. 11, 1968.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

All

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

Total Treasury bills | s within 1 year 1-5 years
- e - .. . — -
Month | | | | _
' H :xch,,
e ! ) e I maturity e
([”'llors_s Gross | Redemp- Gp:ﬁ,s_s ‘ Gross l Redemp- (;,‘;ﬁf_s l Gross shifts, (";3:5 Gross
chases sales tions chases sales i tions chases sales red:::'np- chases sales
l tions
——— e — i - - . |
1972—Aug........ 1,390 ' 1,752 \ 432 1,274 l 1,752 I
Sept., 9,369 - 8,673 850 9,369 8,673 | 850 |.........
R 2,795 2.425 150 2,678 2,425
2,638 2.880 151 2,638 2,880 0 300 |.........
5,083 4,640 135 5,083 4,640 [
1
1973--Jan., ... ov . 3,060 1,73 0o 3,060 1,735
Feb.. 6,275 5,216 200 6,079 5,216
3,510 1 2,201 200 3,510 2,201
. 3,685 2,101 51 3,478 2,101
ay 1,822 1,728 600 1.822 1,728
] 5,904 [ 4,848 . 163 5,677 4,848
July....... 5,071 3.900 \ 60 5.045 3,900
Aug........ 10,287 | 10,577 ! 456 10,287 10,577
Qutright transactions in U.S. Govt, sccuritiecs—Continued Repurchase | | Bankers’ ‘
. - .- .- - | agreements Federal agency acceptances
! (U3, Govt. I Net - obligations (net) | —_
5-10 years Over 10 years sccurities) change
Month .. [ . — . .. 'inUS. __ . Under !
' \ ) N -
Gross \ Exch, 1 e Exch, Gross | s(e’glrrt- ! | chm‘-I ()-l}lxtt- :.‘/tztlltl;
TOSS 1 Gross | or ma- ! 'l'”_'_ Gross | or ma- I '){lot | Gross ities Out- chase T8 ot | asrec-
{;E::' sales turity cﬂascs‘ | sales | turity CE], g | sales | right | agree- | 7% ments,
chases shifts | e shifts st ‘ | ments | net
e — e e I — N — \
1972—Aug.. 370 | 2,450 ¢ —g2 3T | 4 30
Sept \ 1,132 1,844 | —866 =35 | =74 -4 -30
Oct. ' 3,594 l 3,594 220 —22 | ........ 17 e
Nov | 3,547 | 3,547 | -593 157 L. -6 ... |
Decbo oo R EEEREEES 4,863 I 4,765 405 134 ‘ 13 | 7 36
1973 -<Jan. oo oo 9,719 | 8,928 ' 2,116 ........ 48 o 23 |
Feb | 2,774+ 3,004 | 599 | —18 —28 -3 95
Mar. . 6,024 | 5,478 1,656 -14 ‘ 61 1 1 -66
Apr N 5,604 5,978 1208 0 - 19 —65 7 —-36
MAY. e 7,379 8,240 —1,367 -2 29 |- -52 |
June | AN 5,621 5,621 8903 210 ... 17 o0
July . oo | ..... 7,651 6,686 | 2,076 168 ° 106 12 78
Avg 223 | 2492 1-1)005 + -30 | 157 1 —4i
i .

Exch,
or
maturity
shifts

Net
change!

22

— 1,009
206
—442
596

2,197
044
1,636
1,106
—1,470
1,085
2.416
=915

1 Net change in U.S. Govt, se
bankers’ acceptances.

curities, Federal agency oblig

ations, and

ings; all ather figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

Nore.— Sales, redemiptions, and negative figures reduce System hold-

End of P
period Towl
1969-—-Decoavon ., 1,967
1970— Dec........ 257
1971 —Deco..... .. 18
1972—June. ...... %]
July.... 7
Aug.. 34
Sept. 122

QOct. 211
200
192
1973—Jan......... 92
Feb.. 4
Mar.. 4
Apr.. 4
May... 4
June 4

Pounds | Austrian l Belgian
sterling [ schillings  francs
|

1,575 .. 1
154 *

3 3

2 L]

I »

. 1

L] *

. 8

» 8

» L]

* .

L PP ‘ .

* |, *

L D .

* .
Ll *

|
Canadian' Danish
dollars kroner

I FTERER]

LI IR IR

French
francs

[
German l Lialian

J
marks lire
60 125
98 o..iaiee

[
apancse I\}::":;{' .
yen guilders
- .
1 3
1 -
1
1
1
1
1
1
1
1
1
1
1
1
1

Swiss
francs

XN

S 3]
WWWLIWE ON—AWgw




A 12 FEDERAL RESERVE BANKS v OCTOBER 1973
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS
(In milfions of dollars)
| Wednesday I'nd of month
P e — e — - o -
[tem 1973 1473 1972
Sept. 26 ] Sept. 19 ‘ Sept. 12 \ Sept. § Aug. 29 Sept. 30 5 Aug, 31 Sept. 30
Assets I
Gold certificate account, .....oooiiiiii e 10,303 10.303 10.303 10,203 10,303 10,303 10,303 10,301
Special Drawing Rights certificate account......... 400 400 400 400 400 400 400 400
Cash, .o e e s 305 303 269 299 307 4 309 344
Loans:
Member bank borrowings ..o v i 4.520 2,286 1,279 1,342 3,407 1.559 2,842 239
Other. .o i e e
Acceptances: |
Bought outright...... .. .. o i i ki 36 38, 41 40 39 47 62
Held under repurchase agreenients, . ...o.o.ovo. ... 19 (oo R 106 37
Federa) agency obligations:
Bought outright. ................ 1.567 1.567 [.567 1.592 L.597 1.567 1.507 1,041
Held under repurchase agreements, . ... 108 PR F 168 260 | ...
U.S. Govt. securities:
Bought outright:
Bl . i e 33,977 32,451 32,469 33,502 33.567 34,100 34588 29,660
Certificates—Special, . 169 (.. o e
14175 S P (PN I PP F T S T I,
Notes. . .ovvviir e . = 37,374 37,374 37.374 37.374 37.374 36,703
BONAS. vt et e e 3.428 3.428 3,428 3,42y 1.428 3.428 3.428 3,511
Total bought outright............ 174,799 71 "53 1,~' 73.440 |1,274 304 1 274 1()‘) 174 902 ! 75.]8'."- 168,874
Held under repurchase agreements 518 0 A B 1.263 706 |00
Total U.S, Govt.seeurities. ..o oov i e i, 7-5.2‘)4 73,253 73,440 ¢ 74,3()‘) 76.165 76093 ()‘1.874.
Total loans and securities............. il 81.546 77,142 76.324 77.279 79.479 79.604 RO 879 71.216
Cash items in process of collection . 18788 »10.788 9 836 8,451 7,893 r7.435 6,236 10,553
Bank premises. ..o i i i e 212 210 210 210 210 213 210 168
Other assets:
Denominated in foreign currencies. . ............. 4 4 4 s 4 4 5 122
Altother. ... ..o T80 736 651 604 583 757 535 760
TOUL ASSEUS + v e e e ee et s e ae e P102.338 | 9y 886 | 198,027 [ #7551 17 991797 w9 030 | 98877 [ 93,466
Liabilities | ’
I L O T T N 60.427 060,622 61.033 60,930 60,433 60.174 60,338 54,993
Deposits:
Member bank reserves. .. ..o oo 20,869 127,482 27,255 #25,340 27,792 728 190 28 955 27,515
U.S. Treasurer—General account. . t,125 1.105 2 1102 t,431 1.624 ¢ 848 1,394
e Tt 459 411 277 284 257 250 259 193
Other:

Allother....oovio i e 3670 31,010 3776 1741 3740 IROS 3760 614
Ol AEPOSHS .+« -« v e e ettt sae et #33,123 | #30.008 | 28,310 | 227,467 1 30,2201 #30.809 | 30822 | 29.716
Deferred availability cash items...... 5,843 6.470 5.997 6,143 5.444 4,966 4,631 6,910
Other liabilities and acerued dividends 949 887 875 890 1.058 968 1,035 53
Total HABIEES . - e+ vveveeeeeeeeesoaranees s 100,342 | 97,987 | 196.215 | #95.430 | 97.155 | #96,977 | 96,826 | 92,157

Capital accounts T ’ 1 I i .

Capital paid in....ooooen oo et 8§29 828 828 8§28 827 829 827 779
Surplus. oo oeneinnn 793 793 793 793 793 793 O] 742
Other capital accounts. . 374 278 194 500 404 431 431 188
Total liabilities and capital accounts. . ,............ 1'102,338 l‘)‘) RH(: P98 ,027 97,551 99,179 "‘)‘)-,()30 Y8 877 93,866
Contingent liability on duuuplnnccs purchased for

foreign correspondents. ... ov i e 546 551 534 522 518 548 522 201
Marketabie U.S. Govt. securities held in custody for

foreign and international accounts, .. .o oo 27.504 27,262 27,260 27.927 28,215 27.355 28 043 29,625

|
Federal Reserve Notes—I‘ederal Reserve Agents® Accounts

F.R. notes ouzstunding (issued to Bank)............ 64,898 65,014 64,943 64.700 64,512 64,939 64,610 63.653
Collateral held against notes outstanding:

Gold certificate account. cov v e 2,415 2,415 2,415 2,415 2,415 2,415 2.415 2,155

U.S. GOVE, SCCURItIES . 4 vt iiine e cnneen 64,025 64,025 63,690 63,690 63,690 64,025 63,690 02,645
Total collateral....c..oo et e 66,440 66,440 606,105 66,105 60, 105 66,440 066,105 (4,800

1 See note 8§ on p. A-5,

2 See note ¥ on p. A-5,

3 See note 5 on p. A-4.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1973
(In millions of dollars)
: i Phila. K ! S
New | * 0% | Cleve- | Rich- | Atlan-| Chi- St. | Minne- o San
Item Total | Boston del- . g o sas Dallas | Fran-
} York phia land mond ta cago | Louis | apolis City cisco
R ' . || o — R B
Assets | !
Gold certificate account. . ... e 10,303 534, 1.628' 716 gtol L, 100 457 2,002 492 236 42 610] 1,670
Special Drawing Rights certificate ! ‘ !
aAccount., . ..uveses T v 400) pa] 93 23 33 36 22 70 15 7 15 14 49
F.R. notes of other banks. 1,454 191 324 50 65 118 236 64 36 31 46 87 206
Othercash., . ovvveea e 114 17 27 4 33 36 42 36 20. 7 37 14 41
Loans: . i
Secured by U.S. Govt, and agency | :
Obligations. s s e v v v, 1,028 72 116! 28 104 131 91 253 42 23 85 34 49
Other. . ooiivieiiiiiii s, st 12 88 29 1 99 62 75 12 4 88 40 21
Acceptances: .
Bought outright................. R1Y7 PR B I O Y P P [ N P DA P
Held under repurchase agreements. . 106]....... 10T P I Y [ Y P VY VPPN I I
tederal agency obligations:
Bought OUtFgNte. s eernnnnsereins 1,567 71 419 85 1y 12 84 249 57 29 66 66 210
Held under repurchase agreements. . 168)....... T 1 P O e I I I L Y T
U.S. Govt, securities:
Bought outright................. 174,902 20,008) 4,085 5,687 L1,888) 2,714] 1,409 3,163 3,145| 10,024
Held under repurchase agreements..| 1,263 [ O P I [P R (S S D
Total loans and Becuritics. ...... ... . 79,604 22,207| 4,227 5.911) 5,689 12,405 2,825 1.465| 3.402] 3,285] 10,304
Cash itemis in process of collection...| 8,845 1,544 443 372 888 845 1,022 411 469 048 592| 1,254
Bank premises, coevennaiiiien 213 7. 9 27 (4 15 17 t4, 34 i 12 8
Other assets: .
Denominated in foreign currencies. . 757 34 209 40 54| 57 50 111 25 16 30 0 tot
Allother....covvvivviiiiianiar 4l 210 | P [ P Y N 1
Total assets 101,804 4,754] 26,040] 5.512f 7,312" 7,038 5,932 15,788 3.838] 2.265) 4.237] 4.044| 13.634
FRONOWES ... v e viv it iiciaanen 61.628F 3,115| 15,349 3,818 4,908 5.474; 3,147 10,346 2,422 1,104 2,414| 2,351 7,180
Deposits:
Member Hank TCSCIVES. vy e vne . 28,1901 1,040 7,663] 1,157 1,687 1,437 1.800] 3.946 864 696 1,126 1,630 5,144
U.S. Treasurer—General account..| 1,624 146 40‘); 920 13 1606) 137 91 99 44 ol. 96 172
Foreign.....oooviivviiiiininas 250) 10 173 12 22 12 17 38 8 5 10° 13 30
Other: | |
AllotherS. . coiiieiiiiies cann 805 2 066 to 2 25 17 41 2 3 2 5 24
TOLah ACPOSIES .+ + v v v enrereneerseens 30,869 o8 sosnt| 1,27s| 1.824) Leso| o7 41l o3| T7asl 1,199 1,744 50370
Deferred availability cash items...... 6,376 313 1,061 204 334 638 621 858 342 349 502 399 695
Other liabilities and accrued dividends 968 43; 289 50 69 67 53 143 32 19 38 43 122
Total labilities. veovvvrnrersnseeees 90,841] 4,669 25.510[ 5,407 7,135 7,819 5.792 15,463 3,709 2,220 4,153 4,537] 13.367
Capital accounts ’ o I N
Capital paid in. ... vovveiiiioae 829 33 210 41 74 40 6l 130 28 20 35 45 106
SULPIUS. vr v cvvnrnnnen 793 34 207 39 72 42 55 124 27 18 33 43 99
Other capital accounts. .. 431 18 113 25 31 31 24 71 14 7 16 19 62
Total liabilities and capital accounts. .[101, 84| 4,754! 26,040 s.512| 7,312 7.938 5,932 15,788 383 2,265 4,237 4,644 13,0634
Contingent liability on acceptances B VT S
purchased for foreign correspond-
LS. et vevanransnsrintinarsanes | 548 23| 4144 27 50- 28 38 56 19 13 23 2‘)i 68
! I '
Federal Reserve Notes—Uederal Reserve Agents’ Accounts
F.R. notes outstanding (issued to | ‘
BARK) 4o erevennnneeiannssnns 64,939] 3,317| 16,3831 3,880 5,122] 5.719 3.423| 10,626 2,542 1,150 2,562| 2,521] 7,694
Collateral held against notes out- ; :
standing:
Gold certificate account. . ....... 2,415 175)....... 350 3501 O80[....... 700 155 ... ] .0 b .
U.S, Govt, securitics . o vvvireain. 64,0250 3,185 16,650{ 3,700 4,850 5,()8()I. 3,600 10,100] 2,480 [,200 2,700 2,580| 7,900
Total COlAtEral. . v vvrvrerreereanss 66,440| 3,360] 16,650 4,050 5,200 5.7(,o| 3,600 10,800 2,635| 1,200, 2.700' 2',585'|" 7,900
1 See note 8 on p. A-5. . 4 After deducting $404 million participations of other Federal Reserve
2 After deducting $3 million participations of other Federal Reserve Banks.

Banks.

3 After deducting $177 million participations of other Federal Reserve

Banks.

5 See note 5 on p. A-4.
Nore.—Some figures for cash items in process of collection and for
member bank reserves are preliminary.



Al4 FEDERAL RESERVE BANKS; BANK DEBITS = OCTOBER 1973
MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(In millions of dollars)
1
Wednesduy End of month
Item 1973 1973 1972
Sept. 26 | Sept. 19 l Sept, 12 Sept. 5 Aug. 29 | Sept. 30 | Aug. 31 | Sept. 30
Loans—Total,.....oovvvunen . e 4,520 2,286 1,279 1,342 3,465 1,559 2,847 239
Within 15 days. ovvvveviiiiiiiienreienenans 4,451 2,204 1,190 1,254 3,351 1,478 2,749 232
16 days t0 90 days. ....cvvvei i aannn 69 82 89 88 114 81 98 7
Ol dayS to 1 year...ocveeerennenseaennonsnnnaa] v oo oo e e
Acceptances—Total. .. cou e i 57 36 18 41 46 145 84 62
Within IS days......ocoiviviiiiiiiiiiii i 25 29 5 6 13 9 47 17
16 days to 90 days. .. ...covviiiiiiiiiiinnen 32 7 3 35 33 136 37 45
91 daysto ] year...cvvivvrvriiennrerenrroonanaforerreei oo e
U.S. Government securities—Total, .. ....ooovvn 75,294 73,253 73,440 74,304 74,369 76,165 76,093 69,874
Within 15 days! 5,228 3,87 5,214 4,193 3,959 4,524 3,982 ,705
16 days to 90 days, 18,326 18,308 16,494 18,301 18,285 19,845 19,995 15,805
91 days to 1 year 18,509 17,783 18,501 18,579 18,894 18,565 18,886 17,889
Over 1 year to 5 years 22,17 22,171 22,171 22,171 22,171 22,171 22,170 24,859
Qver 5 years to 10 years 9,358 9,358 9,358 9,358 9,358 9,358 9,358 6,102
Over 10 years. ... o ii it iiiiiarianinens ' 1,702 1,702 1,702 1,702 1,702 1,702 1,702 1,514
|
Federal agency obllganons—Toml i ese e 1,675 1,567 1,567 1,592 1,597 1,735 1,860 1,041
Within 15 days!. 108 | S P 25 30 168 293 20
16 days to 90 day 92 92 92 7 7 92 7 24
91 days to 1 year. 302 301 302 379 379 302 379 127
Over | yearto 5 year P 6ls 615 615 622 622 615 622 525
Over 5 years to 10 years ........................ 347 347 347 307 307 347 307 197
Over 10 Years. oo v v vviviririiiarnaearsosrorons 211 .21 21 252 252 211 ¢ 252 148
1
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)
Debits to demand deposit accounts ! Turnover of demand deposits
(billions of dollars)
Period R ) T N
Total Leading SMSA's T;(;\t‘laslip 226 Total Leading SMSA's Iq(;\t;\éﬁ? 226
233 —_— - (excl s other 233 |- - o el s other.
SMSA's | NY. | 6 others? YY) | SMSA's | SMSA's | Ny, | gothers2 | N.Y) | SMSA’s
1972—Aug... .. ooveee et 13,969.4 6,151.8 3,233.0 | 7,817.6 | 4,584.6 87.6 206.9 90.2 60.2 48,8
Septevesvniiin. . 14,022.7 | 6,285.1 3,191.0 | 7,737.6 | 4,546.5 88.7 214.9 89.8 60.1 48.8
[ 13,896.7 6,148.6 3,225.8 7,748.1 4,522.3 86.7 208.3 89.2 59.2 47.8
NOV. v 15,154.7 6,979.3 3,411,9 | r8,175.3 4,763.5 93.5 229.2 93.9 62,1 50.0
Decovvnvvninininnn, r14,783.7 6,604.8 3,495.4 | r8,178.9 | "4,683.5 90.7 215.7 95.6 61.8 48.9
r15,471.2 6,855.4 3,652.6 | r8,615 8 | r4,963.2 94.0 224.0 98.4 64.3 51.2
9 7,227.0 3,787.3 | r8,821.9 | 75,034.6 97.8 238.0 102.7 65.9 52.0
0] 6,844.8 3,855.9 ' r9,087.2 | r5,231.3 96.9 228.3 104.0 67.6 53.8
.5 6,297.5 3,873.0 | r9,071.5 | *5,198.6 95.9 228.9 102.3 66.4 52.7
61 7,177.0 3,906.1 | r9,254.6 , 75,348.0 97.7 235.1 103.4 67.2 53.5
0] 7,244,601 4,034.9 | r9,395.4 [ 75,360,5 99.8 245.0 107.2 68.6 54.0
.0 7,381, r4,278.8 | r9,833.6 | r5,555.7 102.5 247.5 rl11.5 1. 55.7
3 7,744.6 4,315.1 | 10,151.7 5,836.5 106.2 252.5 113.5 73.7 58.5

I Cxcludes interbank and U.S. Govt.

Los Angeles Long Beach,

demand deposit accounts,
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-QOakland, and

Notr.—Total SMSA'’s includes some cities and counties not designated

as SMSA's.

For back data see pp. 634-35 of July 1972 BULLETIN,



OCTOBER 1973 o U.S. CURRENCY A 15
DENOMINATIONS IN CIRCULATION
(In millions of dollars)
|
.'l‘ot_ul Coin and small denomination currency Large denomination currency
End of period '2“‘;:"'_' —--~———-—l———- \ - = S B _| - e
tion ! Total Coin $12 $2 l $5 310 ] $20 Total $50 $100 ' $500 |$l 000 $5,000 $10,000
N o . [P I [J— e e e e e 0 Y
7,598 5,553 590 | 559 36 | 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32
11,160 8,120 751 0 695 ' 44 ' 1,355 2,731 ' 2,545 © 3,044 724 ;1,433 261 556 24 46
28,515 | 20,683 | 1,274 | 1,039 73 2,31) ‘ 6,782 9,201 7,834 | 2,327 | 4,220 454 801 7 24
28,868 { 20,020 | 1,404 | 1,048 65 I 2,110 | 6,275 9,119 | 8,850 | 2,548 | 5,070 428 782 17
27,741 1 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 i 8,529 | 8,438 | 2,422 ‘5,043 368 548 4 12
31,158 1 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 1 9,136 | 2,736 '5,641 307 438 3 12
327591 | 23.264 | 2304 ‘ 1,511 85 | 2,216 ° 6,672 110,476 | +)326 | 2)803 ‘ 5,013 | 261 341 3 5
32,869 | 23,521 | 2,427 1,533 88 2,246 | 6,691 10,536 ' 9,348 | 2,815 5,954 | 249 6 3 10
33,918 | 24,388 | 2,582 | 1,588 92 | 2,313 | 6,878 110,935 | 9,531 | 2,869 1 6,106 | 242 300 3 10
35,338 | 25,356 | 2,782 | 1,636 97 2,375 * 7,071 |11 195 9,983 | 2,990 | 6,448 ; 240 293 3 10
37,692 | 26,807 | 3,030 | (,722 103 2,469 | 7,373 l2 109 10,885 | 3,221 = 7,110 ‘ 249 298 3 4
39,619 78 100 | 3,405 | 1,806 1t ‘ 2,517 | 7,543 (12, 117 |ll,5|9 3,381 | 7,590 248 293 2 4
42,056 | 29,842 | 4,027 ’ 1,908 127 2,618 | 7,794 13,369 12,214 | 3,540 | 8,135 245 288 3 4
44,663 | 31,695 | 4,480 | 2,051 ' 137 | 2.756 | 8,070 {14,201 |12.969 | 3,700 | 8,735 | 241 286 3 4
47,226 | 33,468 | 4,918 | 2,035 136 2,850 | 8,366 |15,162 113,758 | 3,915 | 9,311 240 285 3 4
50,961 | 36,163 | 5,691 | 2,049 136 2,993 | 8,786 (16,508 (14,798 | 4,186 {10,068 244 292 3 4
53,9501 37,917 | 6,021 | 2,213 136 3,092 ‘)89 17,466 (16,033 | 4,499 |11, 016 | 224 276 3 s
i 57,093 | 39,639 | 6,281 J 2,310 136 J 3,161 | 9,170 (18,581 117,454 | 4,896 (12,084 | 215 252 3 4
61,068 [ 41,831 | 6,775 ! 2,408 135 3,273 9,348 19,893 19,237 | 5,377 113,414 | 203 ’ 237 2 4
1972—Aug.. . 62,744 | 42,520 | 7,095 \ 2,313 l 135 3,152 1 9,211 120,594 .20,224 | 5,565 14,228 196 229 2 4
Sept... 62,599 | 42,341 | 7,116 ' 2,329 135 3,139 1 9,146 (20,477 |20.258 5,492 14,336 195 228 2 4
Oct... 63,586 | 43,085 | 7,172 2,378 135 3,209 |, 9,334 20,857 120,500 | 5,570 |14,503 194 226 2 4
Nov.,...... 65,137 | 44,208 | 7,237 | 2,437 135 3,305 | 9,602 21,491 20,928 | 5,714 [14,789 194 225 2 4
Dec.. .o 66,516 | 45,105 | 7,287 . 2,523 135 2,449 9,827 21,883 ‘2!,411 5,868 15,118 193 225 2 4
1973—Jan........ 64,312 | 43,133 | 7,274 I 2,380 135 | 3,218 | 9,243 20,883 21,179 | 5,742 |15,013 192 224 2 4
Feb 64,696 | 43 431 | 7,290 | 2,370 | 135 3,213 7 9,330 21,091 (21,266 | 5,755 (15,089 192 224 2 4
Mar.......| 65,180 | 43,699 | 7,320 ‘ 2,368 135 3,209 | 9,352 21,314 (21,482 | 5,787 15.274 191 223 2 4
Apr....... 66,094 1 44,313 | 7,382 ! 2,406 135 ‘ 3,234 \ 9,447 l’l 707 121,781 | 5,887 |15,476 190 222 2 4
May...... 67,161 { 45,074 1 7,446 ' 2,439 ‘ 135 3,302 | 9,613 22,IJH 22,088 | 5,974 |15,697 189 221 2 4
June...... 67,771 | 45,428 | 7,498 ' 2,433 135 3,309 . 9,648 22,405 22,343 | 6,024 |15,903 189 220 2 4
July 68,223 | 45,564 | 7,542 2,440 135 3,301 1 9,602 |22,544 |22 659 | 6,116 16,130 188 1 219 2 4
Aug 68,376 | 45,553 7,577 | 2,41() 135 3,288 ' 9,566 22 557 "Z ,822 1 6,149 ‘16,2()1 ‘ 188 219 2 4
1 Qutside Treasury and [F.R. Banks. Before 1955 details are slightly 2 Paper currency only; $t silver coins reported under coin.

overstated because they include small amounts of paper currency held

by the Treasury and the F.R. Banks for which a4 denominational break-

down is not available.

Note.—Condensed from Statement of United States Currency and

Coin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

{Condensed from Circulation Statement of United States Money, issued by Treasury Department. In millions of dollars)

Kind of currency

Gold
Gold certificates., . . ..
Federal Reserve notes
Treasury currency—Total

Dollars. ... e e

Fractional coin
United States notes. ... ...
In process of retirement *

1973, ..
973, ..

Total—Aug. 31,
July 31,

Aug, L1972, L

Total, out-|

standing,

As security
against
gold
‘certificates

(10,303

Treasury
cash

483,612
483214
477,650

Held in the Treasury

Currency in circulation !

Held by
Yor F.R. 1973 1972
.R. Banks -
Banks and
and Agents Aug July Aug.
Agents 31 3 31
210,302 I I S P
.......... 4,279 60,189 60,072 55,037
.......... 307 8,186 8,151 7,707
.......... 37 714 710 644
.......... 270 6,863 6,832 6,451
320 320 320
o .. 289 289 292
10,302 4,589 68,376 |..........0..... ...
10,302 4,366 L. 68,223 [..........
10,302 30 | 62,744

1 Qutside Treasury andd F.R. Banks.

outside the United States and currency and ooin held by banks.

mated totals for Wed. dates shown in table on p. A-5

Inclucdes any paper currency held

Esti-

2 Consists of credits payable in gold certificates, the Gold Certificate

Fund—Board of Governors, FRS.

3 Redcemable from the general fund of the Treasury.

and other data furnished by the Treasury.

4 Does not include all items shown, as gold certificates are secured by

gold. Duplications are shown in parentheses.

NoTe.—Prepared from Statement of United States Currency and Coin

For explanation of currency

reserves and security features, see the Circulation Statement or the Aug,
1961 BuLLrmiN, p. 936,



MONEY STOCK o OCTOBER 1973
MEASURES OF THE MONEY STOCK

(In billions of dollars)

A 16

I Seasonally adjusted Not seasonally adjusted

i
1
Month or weck ’ ’ , __ — _i_ ’ o _— - ’ T T
M | M, i M M M2 A
: Composition of measures is described in the NoTE below.
1969-—DeC.eurevriveinnnennn 208.8 392.3 594.0 214.9 397.0 598.4
1970—Dec.. .. 221.3 425.2 641.3 227.7 430.0 645.6
1971—Dec.. ; 236.0 ) 473.8 727.7 242.8 478.7 731.9
1972—Septi.cvvnennennnn, 250.1 : 512,1 799.0 248.7 510.4 796.9
Oct.... 251.6 | 516.4 807.0 251.2 515.2 805.2
Nov.... ! 252.7 519.8 . 813.6 254.3 518.7 811.2
DeCcvnrreenrnnnnnns 255.5 525.1 822.0 262.9 530.3 826.5
1973—Jan,... 255.4 527.9 828.7 262.6 534.1 ' 834.6
Feb.. 256.7 530.5 834.9 ( 254.0 527.8 831.6
Maro oo, 256.6 532.6 839.7 254.1 531.4 | 838.8
Apr.. 258.2 536.2 845.6 259.5 539.5 849.8
May... 260. 5 540.6 ‘ 852.0 H 256.0 538.2 850.2
June... 263.2 i 545.3 §59.4 261.2 544.7 859.9
July. .. 264.3 547.6 863.4 263.2 1 546.6 863.6
Aug.. . r263.9 r550. 5 r866.4 r260.7 | r547.0 862, 8
Y | 263.6 | 552.2 868.5 r 262, 1 550.2 ' 866. |
Week ending- - | | !
Sept, 263.8 . 5§52.2 261.4 | 549.4
12 264.0 | 551.9 263.5 551.2
19¢ 263.6 S50.6 263.5 ’ 551.0
264+ 261.8 : 550.9 259.0 547.2
Oct 264.6 §54.6 262.7 ] 552.3

NoTr.-~Composition of the money stock meusures is as follows: posits open account, and time certificates other than negotiable CD's of

$100,000 of large weekly reporting banks.

M Averages ot daily figures for (1) demand deposits of commercial
banks othier than domestic interbank and U.S. Govt., less cash items in
process of collection and F.R. float; (2) foreign demand balances at F.R.
Banks; and (3) currency outside the Treasury, I\R. Banks, and vaults of
commercial banks.

My Averages of daily figures for A plus savings deposits, time de-

Alz: M, plus the average of the beginning- and ¢nd-of-month figures
for deposits of mucual savings banks and for savings capital of savings
and loan associations,

For description and back data, see “Revision of the Money Stock Meas-
ures and Member Bank Reserves and Deposits’ on pp. 61-79 of the teb.
1973 BuLLETIN.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Seasonally adjusted

Comimercial banks
Month - -
or
week Cur- De- Time and savings
rency mand deposits
depos- S,
its
CD’s t ‘ Other Total
P ——— — _ |_ — ——
1969—Tec....ovvnnn. 46. 1 162,7 10,9 . 183.5 194.4
1970—Dec., . 49,1 172.2 25.3 203.9 229.2
1971—Dec., .. 52,6 183.4 33.0 ‘ 237.9 270.9
1972-—Sept.. . 55.3 194.8 39.8 © 262,0 | 301.9
Oct. 55.7 195.9 40.0 264.8 304.8
Nov 56.2 | 196.5 41.2 267.1 308.4
Dec..... ‘ 568 | 1987 432 \ 26006 | 328
1973—Jan.........L . 57.0 198.4 | 44.4 272.5 316.9
Feb.. l 57.5 199,13 48.8 273.8 322.6
Mar.. 57.9 198.7 | 54.9 276.0 330.9
Aprooooooaia. 58.7 199.5 58.7 , 278.0 336.7
May.......... I 59.0 201.6 01,7 | 280.1 341.8
June. . 59.4 203.9 62.0 | 282.0 344.1
July. . 4595 204.9 64.5 283.3 347.7
Aug.. . . 59,7 r204.2 , 67.0 286.6 353.06
Septo. ... ‘ 60,1 2035 | 67.0 | 2886 355.6
Week ending- - | |
Sept. 5....... 60. 1 203.7 | 67.1 ‘ 288.4 355.5 .
12» 60,0 204.0 67.4 1 2879 355.3
19¢, 60.0 203.5 08.1 288. 1 356.2
267 60.0 201.38 66.9 , 2891 356.0
Oct. 37...... | 60.0 || 204.6 | 65.3 | 290.0 355.3 |.

Not seasonally adjusted I
Commercial banks | | U.S.
Non- o e __ . __{ Non- Govt.
bank l bank | depos-
thrift Cur- De- Time and savings thrift its 3
institu- | rency mand deposits institu-
tions 2 ! depos- /__ - tions 2 ‘
its
CDs ! l Other Total ‘ |
- . . - .I u— TIPS —_—
201.7 46.9 167.9 11.1 J 182.1 193.2 | 201.4 5.6
216.1 50.0 177.8 25.8 1 202.3 | 228.1 215.6 7.3
253.8 53.5 189.2 33.8 236.0| 269.8 253.2 6.9
286.9 55.2 193.5 41,0 | 261.7 302.7 | 286.5 5.9
290.6 55.7 195.5 41,9 | 264.0] 305.9  290.0 6.6
293.8 56.7 107,7 43,3 264.4 307.7 | 292.5 I 6,2
296.9 57.8 205.0 44.3 | 267.5 311,7 | 296.1 7.3
300.8 56.7 | 205.9 45.1 271.5 316.6 300.5 8.0
304.4 56.7 197.3 48.6 273.8 322.5 ‘ 303.8 9.6
307.0 57.3 196.7 54.0 | 277.3 331.4 1 307.4 10.1
309.4 58.2 200.3 56.1 280.0 336.1 310.3 8.2
311.4 58.7 197.3 58.8 282.2 340.9 312.0 8.4
314.1 59.4  201.8 59.3 ° 283.4 342.7 35.2 6.9
315.8 59.9 203.2 62.3  283.5 345.8 316.9 6.3
r315.9 600 200.8 68.4  '286.3 | 7354.7 | rIIS.8 4.0
316.3 60.0 202.1 69.2 2581 357.2 5.9 5.1
....... 6(.2 201, 1 69,4 288.0 3.1
60.4 203. 1 69.3 287.7 3.5
60.0 203.5 69.5 287.5 4.9
59.5 199. 4 69.2 | 288.2 6.7
....... 59.8 202.9 67.9 I 289.6 575 .. 7.8

t Negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

2 Average of the beginning and end-of-month figures for deposits of
mutual savings banks and savings capital at savings and loan associations,

3 At all commercial banks,

Sec also NoTE above.



OCTOBER 1973 r: BANK RESERVES; BANK CREDIT Al7

AGGREGATE RESERVES AND

MEMBER BANK DEPOSITS

(In billions of dollars)

Member bank reserves, S.A.1 Deposits subject to reserve requirements3 l Total member
. Lo e . L bank deposits
: | H ] plus nondeposit
S.A. N.S.A. items
Period , Non- . ! — R . . . — o
Total bor- Re- Avail- - I)anml - Domdnd
rowed | quired | able? Time | ___ R, Iime e
Total :n}d Cus Total and U g S5.A. NS.A.
savings | Private  (joye. savings | Private  (ove.
1969—Dec....| 27.96 26.70 | 27.73 25.34 | 287.7 150.4 131.9 5.3 291.2 149.7 136.9 4.6 307.7 it
1970—Dec....| 29.12 28.73 | 28.91 i 26.98 321.3 178.8 136.0 6.5 325.2 178.1 141, 1 6.0 33209 336.8
1971—Dec....[ 31.2] 31.06 | 31.06 - 28.91 360.3 210.4 143.8 6.1 364.6 209.7 149.2 5.7 364.3 368.7
| i
1972—Sept....| 33.33 32.87 | 33.14 30.89 390.4 233,0 152.4 ; 5.1 389.6 233.8 150.9 4.9  394.5 393.8
Qct...... 33.83 33.30 | 33.60 30,97 394,1 235.1 152.7 . 6.3 394.1 236.2 152,5 5.4 - 398.4 3u8. 4
Nov....; 31,88 31.30 | 31.54 29.50  397.6 237.9 152.8 6.9 396.4 237.6 15,7 5.1 401.9 400.7
Dcc....| 31.31 30.06 | 31.07 28.86  402.0 241.2 154.3 6.5 406.8 240.7 160.1 ° 6.1 ‘ 406.4 411.2
1973—Jan.....| 32.2 30.85 31.98 29.41 : 404.7 243.7 153.9 7.1 410.4 243.8 160.0 6.6 409.2 414.9
Fel . 308 29.79 i 31.44 29.30 | 410.2 248.5 154.5 7.2 409.0 248.5 152.4 , 8.1 414.8 413.5
32.00 29.53 | 31.77 29.62 | 416.7 256.0 153.2 7.5 416.3 256.2 151.6 8.5  421.¢6 21.2
32.33 30.17 | 32.08 29.86 | 421.1 261.8 153.4 5.8 422.3 260.5 154.9 6.8  420.2 427.5
32.45 30.20 2.28 30.10 - 425.1 265.8 154.7 4.6 423.0 204.5 151.4 7.0 430.5 428.4
32.46 30.80 2.21 30.51 428.9 267.4 156.4 5.1 426.3 265.9 154.8 5.7, 434.5 431.9
33.57 32.33 | 33.30 ¢ 31.32 | 431.2 270.4 157.3 3.4 1 429.9 268.5 156.2 S0l | 437.7 436.4
L. r33.90 32.00 ;0 33.74 % 031,96 | 436.7 | r275.6 | r156,9 " 4.2 433.7 | r276.6 . 1540, kN 443.9 . 440.8
Sept. w3414 32,60 | 313.96 | 32.31 438.7 277.13 156.4 5.1 437.9 278.9 ¢ 1548 | 4.1 | 446.0 | 445,1
1 H
1 Averages of daily figures., Member banik reserve series reflects actual except those due to the ULS, Gove, less cash items in process of collection
reserve requirement percentages with no adjustment to celiminate the and demand balances due from dome ommercial banks

effect of changes in Regulations D and M. Required reserves were in-
creased by $660 million effective Apr. 16, 1969, and $400 million LﬂcCli\'C
QOct. 16, 1969; were reduced by S‘lK) million {nct) effective Oct. 1970.
Requxrul reserves were reduced by approximately $2.5 billion, LﬂLLll\yL
Nov, 9, 1972; by $1. () lnlll(m cftective Nov. 15; and increased by $300
million’etfective Nov,

2 Reserves ﬂvuilul)]c lo support private nonbank deposits are defined
as (1) required reserves for (a) private demand depostts, (b) total time
and savings deposits, and (¢} nondeposit sources subject to reserve re-
quirements, and (2) excess reserves, This series excludes required reserves
for net interbank and U.S. Govt. demand deposits.,

4 Total member bank deposits subject to reserve requirements, plus
Lro-doltar horrowings, bank-related commercial paper, and  certain
other nondeposit items. This series for deposits is referred to as “the ad-
justed bank credit proxy.”

——For description of revised series and for back data, sce article
evision ol the Money Stock Measures and Member Bank Reserves and
Deposits” on pp, 61-79 of the Feb, 1973 Boniin,
Due o changes in Regutations M and 1), member bank reserves include
reserves held against nondeposit funds hLL’InnIIIL Oct. 16, 1969, Back data
may be obtained from the Banking Section, Division ol Re reh and

3 Averages of daily figures. Deposits subject to reserve requirements Statistics, Board of Governors of the Federal Rcscr\'c System, Washinglon,
include total time and savings deposits and net demand deposits as detined D.C. 20551
by Regulation D, Private demand deposits include all demand deposits
LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)
;
Seasonally adjusted Not seasonally adjusted
Loans Securities Loans Securities
Total e i E— Towal | .. L. . [ o
Dute h::u;s Commercial l‘:;::;‘ Commercial !
ind o n H T
invest- Plus | ._\_nd mdu“”i‘_ U.S. invest- Plus and |.niJ.u.sm.|I .S,
ments! | Totall loans Plus Treas- { Other3| ments! Total! loans Plus s
sold2 | Totl | jouns ury sold2 o Total 1o ury
sold2 sold2
1968—Dece. 3.... 390.6 258.2 ]....... 95,9 |....... 61.0 71.4 400.4 204.4 |.... 8.4 |....... 64.5 71.5
1969— Dec. 314, 402, 1 279.4 | 283,3 | 105.7 | 108.3 5L.5 71.2 4121 2860.1 | 290. 108.4 | 111,0 54.7 70.3
1970—Dec. 31.... 435.9 292.0 | 294.9 | 109.6 | 11,7 58.0 85.9 440.8 299.0 | 301.9 | H12.5 | 114.6 61,7 86,1
1971—Dece. 31.... 485.7 320.6 | 323.4 1 1i5.5 | [17.1 60.7 { 104.5 497,49 328.3 ) 331,10 | 18,5 | 120.1 64.9 | 104.7
1972—Sept. 27..... 535.6 360.1 | 362.4 1 124.6 | 126.1 62.0 [ 113.5 535.0 360.7 ] 363.0 | 124.2 | 125.7 60.3 | 114.0
Oct. 25..... 540.5 366.9 | 369.2 ) 126.7 { 128.1 59.9 [ 113.6 540.3 365.2 ] 367.5 | 125.8 | 127.2 60.9 | 14,2
Nov, 549.8 373.6 | 376.1 | [28.2 | 129.8 60.6 | 115.0 549.9 371.8 | 374.3 | 127.6 | 129.2 63.2 | 114.9
Deec. 557.5 378.2 ] 380.8 ) 129.3 ) 131.0 62.4 1 116.9 571.4 387.3 1 389.9 ) 132.7 | 134.4 67.0 ] 117.1
1973—Jan. 31#. ., 564.6 385.5 ] 388.2 | 133.2 | 134.9 6.9 | 117.1 564.9 383.3 ] 385.9 | 132.0} 133.7 65.4 | 116.2
teb, 284, .. 573.7 396,2 | 399.3 | 138.1 [ 140.2 60.2 | 117.2 569.7 392.0 | 395.0 | 136.6 [ (38.7 613 [ 116.4
Mar. 28#.... 582.6 404.9 | 408.0 | 141.8 | 143.8 60.6 | 117.2 578.3 400.6 | 403.8 | 141.7 | 143.7 60.7 | 117.0
Apr, 250, .. 585.3 408.0 | 411.6 | 144.1 | 146.4 60.6 | 116.6 584.1 406.8 | 410.5 | 144.5 | 146.8 39.8 | 117.5
May 30»,.., 594.6 416.1 | 419.8 | 147.2 | 149.4 59.7 | 118.7 590.8 414.7 | 418.4 | 146.7 | 148.9 57.6 | 118.5
June 307, .. 596.6 417.8 | 421.3 | 148.9 [ 151.1 60.8 | 118.0 601, 3 425.3 | 428.9 [ 151.9 | 154.1 57.1 LIs.Y
July 25#..., 60)1.4 423.3 | 427.3 | I51.0 | 153.6 58.7 1 119.5 601 .7 426.5 | 430.5 | 152.2 | 154.8 55.5 | 119.7
Aug. 29, 610.9 433.7 | 438.5 | 154.9 | 157.8 56.6 | 120.6 6006. 8 431.9 | 436.7 | 152.7 | 155.6 $3.9 | 121.0
Sept. 260, ., 613.5 436.4 | 441.0 | 155.2 ] I58.1 55.5 121.7 612.7 436.5 | 441.1 154.6 | 157.5 54.0 | 122.2

1 Adjusted to exclude domestic commercial interbank loans. See also
note 3.

2 Loans sold are those sold outright by commercial banks 1o own sub-
sidijaries, foreign branches, holding companies, and other afliliates.

3 Beginning June 30 1971, Farmers Home Administration insured notes
totaling approximately $700 million are included in “Other securities”
rather than in “Loans.”

4 Beginning June 30, 1969, data revised to include all bank-premises
subsidiaries and other su,mﬂdm majority-~-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without valuation reserves deducted, rather than
net of valuation reserves as was done previously, Fora dcscription of the
revision, see Aug. 1969 BuLLETIN, pp. 642—46. Data shown in above table
have been revised to include valuation reserves.

§ Beginning June 30, 1972, commercial and industrial loans were re-
duced by about $400 million as a result of loan reclassifications at one
large bank.

Notk—-Total loans and investments: For monthly data, 1959-.70,
see Dec. 1971 Bulletin, pp. 974--75, and for 1948-58, Aug. 1968 BuLLerN,
pp. A-94-A-97. For a description of the current scasonally adjusted
series see the Dec. 1971 BurLeEns, pp. 971-73. Commercial and industrial
loans: For monthly data, 1959-71, see July 1972 BurirrN, p. A-109;
for description see July 1972 Burririn, p. 683. Data are for last Wednesday
ol month except for June 30 and Dece. 31; data are partly or wholly esti-
mated except when June 30 and Dec. 31 are call dates.

Data on this table have not yet been adjusted to conform with the June
30, 1973, Call Report benchmark. Therefore, data for the months of
1973, do not agree with data on pp. A-18 and A-22, which are on the new
basis.




A 18 COMMERCIAL BANKS n OCTOBER 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments l l Deposits \ I
_ I, Total 1._. - . oL e
| assets— [
Securities Total Interbanl: 3 Other Total | Num-
I Cash lia- . . . Bor- | capital | ber
Class of bank ! assets3 | bilities l TOW- ac- of
and date Total | Loans ; and  Total3 Demand ings 1 counts | banks
1 U.S. ; ¢ capital De- e —
Treas- | Other . ac- mand | Time Times
| oury 2 Lcounts4 U.S. |
’ ! Govt. | Other
o R e oo e —— e RS R — [P
All commercul b.mks. ) |
1941 —Dec. 31 50,746) 21,714 21,808 7,225| 26,551 179, l()4 7L, 281 10,982 44,349 15,952 23 7,173 14,278
1)45—l)Lc. 124.019] 26,083 90,606, 7,331] 34,806 160,312 150,227 14,065 105,921 30,241 219 8,950| 14,011
1947—Dec. 116,284 38,057 ()‘)‘ZZIII 9,006 37,502 155,377 144,103 12,792 2400 1,343 94,367 35,360 65| 10,059 14,181
1966—Dec. 322,661| 217,726( 56,163 48,772 69,119| 403,368 352,287( 19,770  967| 4,992| 167,751 158 ,806| 4,859| 32,054 13,767
1967—Dec. 359,903] 235,954 62,473| 61,477 77,928| 451,012 395,008 21,883i 1,314 5,234| 184,066| 182,511 5,777 34,384| 13,722
1968—Dec. 31...| 401,262] 265,259 64,460 71.537| 83.752| 500,657 434,023| 24,747 1,211] 5.010| 199,901| 203,154 8.899] 37.006 13.670
1969~ Dec. 31 7,| 421,597 295,547 54,709| 71,341 89,944( 530,665 435,577] 27.174 735 5,054) 208,870 193,744, 18,360| 39,978 (3,661
1970 —Dec. 31...| 461,194 313,334 61,742) 86,118) 93,643| 576,242 480,940 30,608 1,975 7,938! 209,335 231,084| 19,375 42,958| 13,686
1971—Dec. 3. ..| 516.564| 346.930) 64,930(104,704| 99832| 640,255 537,946 32,205 2,008| 10,169] 220,375 272.289( 25,912| 47.211| 13,743
1972—-Sept. 27...| 556,380] 382,100 ()0,2‘)0113,‘)‘)_0 91,660| 674,780 556,490 26,880 3_?%‘)()'I 9,470| 213,070, 303,180 33,530] 50,140 13,910
Oct, 25...| 561,280] 386,190| 60,930 114,160(102,830( 691,880, 567,620 29,040/ 3,760, 7,520 221,440° 305,860. 39,680 50,700 13,911
Nov. 29...| 574,230] 396,160 63,210 114,860 91,460 6‘)4 050. 572,160 27,060 3,920, 7,760| 224,990 308,430 38,350; S1,160: 13,924
Dec, 31...| 598,508] 414,696 67,028 117,084{113,128 73‘),033 616,037 33,854 4,194] 10,875 252,223; 314,891| 3§,083| 52,658 13,927

1973 Jan.
Feb.

i 591,270 409,220, 65,560 116,490 96,490| 716,680 SRY 850 29 260 3,890] 10,400 228,040 318,260| 42,700 52,360 13.939
599 9700 421.500| 61.620[116.850] 99,590 729,670 598,520 29,530 4,170] [1.370; 227,190| 326,260 45,480| 52,780 13.952
Mar. .| 608 .320{ 429,400| 61.180[117.740; 90,980| 729,250 596,690 25,960 4,530] 1,390 220,290 334,520 45,420 53.330| 13,974
Apr. ... 616,4801 437.520) 60,4001 (8, S(x(l 91,5800 738 740 604 ,5T(1 26,220 4 8801 10,910 225,170' 337.390| 45,830 53,750 13,998
May 30... 622,340 444, 120| 58,3301119 890 95,410 749,470 611,9200 27,770| 5,2501 5,810 229.050, 344.040| 47,360 54.240| 14,018
June 30...; 635,756] 456.780( 57,877;121.099,103.608| 769.908 629 215 31,047 5,590 10,434 236,953| 345.191| 49,299 55,740 14,046

1

1

t

July 25¢,.| 634,220 456,480 56,360 121.380] 95,880 761,870 618 .670f 28,710 5,830 6,750 228,310 349.070| 52,580| 54.900 14,067
Aug. 290, .| 640, 100§ 462.630 54.720,122.750| 92,010] 765,200 618,444 26, 50{)I 6,020 3,460 224,450 357.410| 53,150 55,310| 14,081
Sept. 26+..| 645.170§ 466.440( 54,800, 1 930(100,020| 778,090 628,670 27,700, 7.190[ 8,210 227,870 357.700( 56,180 55,570 14,081
Members of !

EF.R, System: ; : : . )
43,521 18,021] 19,539 5,961 23,113 68,121 61,717 10,385 140" 1,709 37,136 12,347 4. 5,886 6,619

Bl —

1941 —Dxec.
1945—Dec. 107,183 22,775 78,338] 6,070, 29,845 138,304 129,670 13,576 64 22,179 69,640 24,210 208. 7,589 6,884
97,8460 32,628 57,914 7,304 32,845| 132,060, 122,528 12,353 50 1,176] 80,609 28,340 54, 8,464 6,923

1...| 263,687 182,802 41,924| 38,960| 60,738/ 334,559 291,063] 18,788  794| 4,432 138,218 128,831| 4,618 26,278 6,150
1967—Dec. 30...| 293,1201 196,849 46,956| 49,315/ 68,946 373,584 326,033] 20,811 1,169 4,631 151,980, 147,442 5,370 28,098 6,071
1968—Dec. 31...| 325,086] 220,285 47,881 56,920 73,756 412,541 355,4141 23,519 1,061 4,309/ 163,920, 162,605 8,458 30,060, 5,978
1969—-Dec. 31 7. 336,738 242,119 39,833; 54,785 79,034| 432,270| 349,88} 25,841 609 4,114 169,750) 149,569] 17,395 32,047 5,869
1970—Dec, 31...| 365,940; 253,936, 45,399 66,604) 81,500) 465,644) 384,596] 29,142 1,733) 6,460 168,032 179,229 18,578 34,100, 5,766
1971—IDdec. 31...| 405, 1087 277,717| 47,633) 19, 1738 86 189 511,353 425,380 30 612| 2,549 8,427| 174,385| 209,406 25, 1046 37, 279 5,727

1972—Sept. 27...1 432,150 303,049 43,506| 85,595 78,5()4i 532,741| 434,554 25,502 3,495 8,033| 166,353| 231,171| 31,962 39,437 5,703
Oct. 25...1 435,460] 305,996| 43,691 85,773 88,22()| 546,642| 442,792 27,528| 3,3601 6,172 172,615 233,117 37,857 39,824| 5,699
Nov. 29...1 446,621 314,463 45,799| 86,359 78,554 548,333| 446,441] 25,759 3,520, 6,463, 175,739 234,960| 36,480, 40,219 5,701
Dee. 31...1 465,788] 329,548 48,7!5i 87,524] 96,566, 585,125 482,124 31,958| 3,561} 9,024i 197,817| 239,763| 36,357 41,228| 5,704

| .

1973—Jan. 31...[ 458,7600 324,637 47,3331 86,790| 82,499| 565,071| 458,943 27,757 3,260 .8,461| 177,677| 241,788] 40,256 40,994| 5,690
Feb. 287..| 465,024 334,601| 43,698 86,725 85,364| 575,322} 465,495] 28,037 3,537 9,364| 176,525 248,032 42,912 41,276/ 5,688
Mur, 287..( 470,997| 340,665 43,259 87,073 77,719| 573.564| 462,997 24,505/ 3.895| 9,407 170,540 254,650| 42.642 41,533| 5,683
Apr. 25...| 476,739| 346,865| 42,517 R7,357| 78,219 580,412| 4G8,385] 24,744} 4,2421 9,167) 173,671} 256,561} 43,076' 41,806 5,695
May 30...| 480,394 351,223| 41,030| 88,141| 81,169| 587,722| 473,623 26,139 4,621| 4,511| 176,766| 261,586 44,214’ 42,096 5,703
June 30...[ 490,533| 360,908] 41.080| 88,545 88,227 604,414 486,770} 29,311| 4,879 §.167| 182,439 261,975 46.529] 43,098 5,705
July 25...0 489,2400 360,813] 39,331| 89,096] 82,091] 597,607| 478,417] 27,421| 5,121 5,423) 175,351) 265,401] 48,761] 42,539 5,706
Aug. 29...| 494 2001 365,951| 38.233 90,016 78,475 600,202| 478,273 24,972 5.911| 2,701| 172,082| 272,607| 49,28}| 42,807 5,712
Sept. 267, 498,334] 368,854] 38,372 91,108, 85, 7951 611,366 486,957 26,163 6,480 6,740 175,018 272,556 52.486i 42,972 5,712

3
3
1947- Dec, 31...
1966—1ec. 3

3

Large member banks: |
New York City:#8,9,!

a

1941—Dec, 3. 12,8960 4,072 7,265 1,559 6,637 19,862 17,932 4,202 6 866 12,051 807....... 1,648 36
1945—Dec. 3 ...0 26,143} 7.334| 17.574] 1.235| 6.439| 32,887 30,121 4,640 17| 6,940 17,287 1,236| 195 20120 37
1947—-Dee. 30.. | 200393 70179) 11,972) 1,242 7261 27,982 25,216 4,453 12| 267 19.040; 1.445 30l 2,259 37
1966—Dec. 31,..| 46,536| 35,941 4,920 5,674 14,869 64,424 51,837 6,370 467 1,016 26,535 17,449 1,874 5,298 12
1967—Dec. 30... 52,141 39.059 6,027 7,055 18,797 74,609 60.407| 7,238 741| 1,084 31,282 20,062 1,880 5,715 12
1968—Dec. 31...5 57,047 42,968 5.984] 8.004 19,948 81.364] 63,9001 8.064] 622 ‘888 33,351] 20,076 2,733 6,137 12
1969—Dec. 31 7.] 60,333 48,305 5.048) 6,980 22,345 87.753| 62.381| 10,349 268  694| 36,126| 14,944 4.405 6.301 12
1970—Dec. 3l...| 62,347 47,161 6,009 9,1770 21,715 89,384) 67,186 12,508 956 1,039| 32,235 20,448/ 4,500 6,486 12
1971—Dee. 31...| 63.342| 48,714 5.597| 9.031] 220663 91,461| 71,723| 13,825| 1,186 1,513 30,943| 24.256/ 5,195 7,285 12
1972—Sept. 27...[ 68,924] 53,166 5,368 10,390 17,864 92,484. 70,323} 11,414 1,591| 1, 454 27,718/ 28,146] 6,861 7,714 13

Oct. 25...| 69,136 53,835 5,045 10,256 21,261: 96,657, 72,568 12,386| 1,530, 1,007 29,046 28,509 9,170 7,756 13

Nov. 29...| 71,707] 55,533 5,712| 10,462 21, 556, 98,990, 74,550] 12,639 1,752, 1,032 28,4171 9,335 7,944 13
Dec. 31...) 75,034 58,713] 5,696, 10,625| 26, '416] 107,603) 82.446| 15,004 1,833 1,418 15 373 28,728

1973—Jan. 31...| 73,744 58,304 5,439 10,001| 23,203| 102,923 77,213 13,919 l,574i 1,257 31,292 29,171 10,142 8,074 13
Feb, 28...| 75,727 61,629 4,463 9,635 23,059 105,571 79,567| 14,040/ 1,708 1,506/ 30,533 31,780 10,321| 8,142 13

N
W
<
\l
=

Mar. 28...] 76.368] 62,584 4,498 9,286 20.133| 103,402| 77,435| 11,744 1,951, 1,789 29,032 32.919| 9,938 8&.047 13
Apr. 250001 76,8340 63,395 4,254| 9.18s| 19.710 103,622 77,208] 11,935 2,229 1,732 29,068 32.331 9,891| 8,093 13
May 30...| 78,078] 64,505 4,424| 9,149] 19)587| 104,550 77.980] 11,740| 2,491  '521| 30,035 33.153| 10,496 &.137 13
June 30...| 79.212 65,428 4.661 9.124] 24,518 111,028 82,718| 15 340 z 77 1,115 30.607| 32.883| 11,597 8,287 13
July 25...| 79.869] 66,117 4,047 9,705 23.544| 110,392 81,473| 13.787] 2,969 '769| 30,164| 33,784| 12,857 8,212 13
Aug. 29...] 80.338] 66.610, 4,095 9,633] 20005 108,141} 78.925| 12,092| 3.558)  310| 28.185 34.780| 12.368] 8,220 13
Sept. 26...| 81,9000 67.694] 4,075 10,131} 22.531| 111.675| 82.016] 13,069 4019\ 1,073 29.656| 34.199| 13.729( 8,231 13

For notes see p. A-21.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollary)

| Louns and investments | Deposits I

l _ . ' Total J__ . _ B 1

| ' wssets—— i
+ Securities Total Interbank3 Other Total | Num-

Class of bank ' —— ' . r Ha- R —— - Bor- | capital | ber
and date | : Cash | bilities FOW- ace | oof

I Total T.oans | cassetsd s and | Demand ings | counts | banks

. 1 u.s. , capital © Total? e _ 1

Treas- | Other ac- De- [ Time Times :

ury 2 ! counts4 mand .S, |
‘ ‘ : Govt. | Other .
Large member banks (cont.): !
City of Chicago: 8,9
1941---Dec. 31 2,76( 954 1,430 376 1,566 4,363 4,057 1,035 2,419 476 248 13
1945—Dec, ° 5,931 1,333 4.213 385 1,489 7,459 7.046] 1,312.. 3.462 719, 377 12
1947—Dec. 5,088 1,801 2,890 397 1,739 6,866 6,402| 1,217 4,201, 913, ... 420 14
1966 -Dec. 11,802 8,756 1,545 1,502 2,638/ 14,935 12,673 1,433 25 30 6 ()()h! 4,898 484 1,199 11
1967 -Dec. 12,744 9,223 (,574] 1,947 2,947 16,296/ 1 3,985 1 434 21 267 6,250, 6,013 383 1,346 10
1968---Dec. 14,274] 10,286 1,863 2,125 3,008 18,099| 14,526 1,535 21 257 6,542° 6,171 682 1,433 9
1969—Dec, 14,365 10,771] 1,564) 2,000, 2,802) 17,927) 13,264 1,677 15 175 6,770 4,626, 1,290 1,517 9
1970—Dec. 15,745 11,204 2,105 2,427| 3,074 19,892/ 15,041 1,930, 49 282 6,(;()3 6,117 1,851 1,586 9
1971- -Dec. 170133 12285 1,782] 3,067 3,011| 21,214 16,651 1.693] 168 364l 6.896 7.530) 1,935 1,682 9
1972 Sept. 19,270] 14,582 1,545 3,143 3,135 23,479 17,812} 1,406 224 3740 6,435 9,373 2,768 1,859 9
Qct. 19,5301 15,021 1,435 3,074] 3,119 23, 714 17,738 1,455 196 192 6,264 9,031 2,945 1,875 9
Nov, 2 20,3701 15,3791 (,597 3,394{ 2,659. 24, 042I 18,0211 1,262 217 2131 6,565 9,764 3.137] { RSS 9
Dec. 3 21,362 16,294| 1,873 3,195 3,580 26.009] 19,851 1,015 160 509 7,387: 10,179] 3,008 1,891 9
1973—Jan. 16,371 1,562 3,093| 2,939, 25,035 18,709 1,364 247 358/ 6,605 10,135 3,276, 1,895 9
keb. 17,544 1,384] 3,085 3,513 26,575 19,429 1,433 224 4421 6,778. 10,552 4,075 | 49} 9
Mar. 17,980 1,470 3,210 3,0921 26,821 19,854[ 1,326 266 461| 6,439 11,3621 3,910 [,878 9
Apr. 18,253 1,414] 3,133 3,277, 27,170 20,020{ 1,304 333 426 6,639 11,3151 3,971' 1 899 9
May 3 18,956| 1,564 3,257 3,209 28,134 21,088 1,501 411 154 6,882 12,140 3,954 1,910 9
June 19,645 1 .715 3,205 3,501 29.307] 21.896( 1,323 392 2991 7,372 12,511 4,146 1.947 9
July 20,5800 1.364| 3,277| 3,759 30,199 21,627 1,638 389 226) 6,488 (2,886 4,922 1 ,928 9
Aug. 20,676 1.322( 3,402 3,569 30,358 22,2721 1,355 499 86l 6,725 13,607 4,647 1,941 9
Sept. 2 20,717 L.6R3| 3,548 3 853 31,299 22,138 1,528 504 303 6.480 13.326 S.XM! |.946 9
Other large member: 8,9 ¢ ) :

1941 —Dee. 31 7,105 6,467 1,776 8,518 24,430 22,3131 4,356, 104 491 12,557 4.,806....... 1,967 351
1945—Dec. 8,514| 29,552 2,042 11,286| 51,898 49,085 6,418] 30 8,221 24,655 9,760 2 2,566 359
1947—Dec, 13,449 20,196/ 2,396( 13, 0660 49,659 46,467 5,627 22 405 28,990 11,423, i 2,844 353
1966—Dec, 31....... 95,831 69,464| 13,040| 13,326 24,228 123,863 108,804] 8,593 233 1,()33‘ 49,004 49,341 1,952 9,471 169
196T—Dec. 105,724] 73,574 14,667 17,487 26,867 136,626) 120,485 9,374 310 1,715 53 288 55,794 2,555 10,032 16}
1968—1)ec, 3 119,006 83 ,634| 15,036] 20,337 28 136] 151,957 132,305/ 10,181 307 1.8R84. 57, 44‘) 62,484 4,239 10,684 161
1969--Dec. 121,324] 90,896/ 11,944( 18,484] 29 954i 157,512| 126,232 10,663] 242 1,575 S8,923 54,829 9,881| 11,464 157
1970—Dec. ] 133,718 96,158 14,700, 22,8601 31,263) 171,733 140,518 11,317 592 2,547 59,328 66,734 10,391] 12,221 156
1971~ --Dec. 149,401 10() 361 15,912 27,129 33,732| 190,880, 155,226{ 11,241 933 3,557 ()2,474 77,020 I4,79‘) 13,197 156
1972- Sept. 27. 156,822 115,352( 13,692| 27,778( 31,6400 196,672 156,023] 9,509| 1,285 3,512| 58,056 82,761 17.816| 14,132 157
Qct, 157,630] 115,642 13°699| 24,289 35,635| 201,551' 158,214] 10,202 1,239 2,374| 61,147 83252 20,500 14,193 156
Nov. 163,011] 119.961| 14,734 28,316| 29,350 200,829 159,305 8,844| 1,156 2,828 62,229 84,248l 18,629| 14.331 156
Dec. 171, 549) 126.661) 16,316 28,572) 36,729 217,170, 173,913) 11,133] 1,173 3,860 71,376 86.372 19.392] 14, JORT 156
1973—Jan. 3| 168,522( 123,907 15,844' 28,771| 30,426 207,904| 163,418 9,239 1,044 1,47() 63,011 86,654) 21,086 14,619 156
Feb, 287, 169.711] 126,893 13,957, 28 861 32,497| 211.396| 165.150{ 9,365 1.210 3,942 62.627 88.006| 22.434 14,760 156
Mar. 287 172,604] 129,983 13,615 29,006 29,6206! 211,390 165.247] 8,372 1,28} 7,7()] 60,660, 91,171| 22,175 14,807 156
Apr. 25 175,754) 133,253( 13,414, 29,087| 30,111, 215,262 168,360| &,470| 1,285 4,069 61,437: 93,049 22,606. 14,905 156
May 30.. 175,455| 133.519] 12,547 29,3891 31,779] 217,001| 170,123 9540 1,324 1,653 62,744 94 862 22,183 14,965 156
June 30. 180.663] 138,452 13,066 29,144] 31,899( 222 344 173183 9,177| 1,371 2,988 64 875 94.771| 24,032 15.260 156
July 178,493 137,056| 11,982 29,455 28,878| 217,220 169,837] 8,518| 1,368 2,223 61,418 96,310( 22,492 15, 182] 156
Aug. 181,404] 140. 151 11,572| 29,681| 29,551 221,043 71,725 8,467 1,459 1,051 60,607 100,141| 23,670, 15,240 156
Sept. 182,083) 140,637 11,443 30,003) 33,047 225,138 1749010 8,494) 1,562 1,930 61.45%:100,456| 24, 730) 15,243 156

All other member: 8,9,10 i ' ! !
1941 —Dec. 31....... 12,518 5,890 4,377, 2,2500 6,402 19,466, 17,415 792; 30 225 10,109 6,258 4i 1,982 6,219
1945-—Dec, 3 35,002] 5,596 26,999 2,408; 10,632 46,059 43,418 1,207 17 5,465 24.235| 12,494 11 2,525 6,476
1947—Dec. J36,324] 10,1990 22,857 3,268 10,778 47,553 44,443 1,()5()I 17 432 28,378, 14,560 23 2,934 6,519
1966—Dec. 31....... 109,518]  68,641] 22,419] 18,458 19,004] 131,338] 117,749 2,392 69 1,474| 56,672 57,144 308| 10,309 5,958
1967—Dec, 122,511] 74,995) 24,689( 22,826 20,334 146,052 131,156] 2,766 96 [,564] 61,161] 65,569 552 (1,005 5.886
1968— -Dec 134,759 83,397 24,998! 26,364) 22,664] 161,122 144,682 2839/ 111 1,281 ()(y 578 73,873 804/ 11,807 5,796
1969--Dec. 3 MOJIEJ 92,147 21,278( 27.291| 23,928| 169,078| 148,007 3,152 84 1,671 67,930 75,170 1,820] 12,766 5,()‘)1
1970—Dec. 154,130 99,404 22,586( 32,140 25, 448| 184,635| 161,850! 3,387 135 2,592| 69,806- 85,930 1,836 13,807 5,589
1971--Dec. 31 175,211 II() 357| 24,343 40,511| 26.783| 207,798| 181,780) 3,853 263 2,993| 74, 072100 600 3,018] 15,114 5,550
1972—S8ept. 187,134 119,949 22,901( 44,284| 25,865 220,106/ 190,396] 3,173 395 2,693 73,244 (10,891 4,517 15,732, 5,524
Qct. 189,164 121,498| 23.512| 44,154 28 205 224,720; 194,272 3,485 395 2,509 76,158 111,725 5,242| 16,000 5,521
Nov. 191,533] 123,590| 23,756| 44,187 24,089 224,472, 194,565 3,014 395 2,390 76,235112,33![ 5,379 16,089i 5,523
Dec. (97,843| 127,881 24,830 45,132 29 ,841| 234,342| 205,914 4,116 395 3,238| 83,681 114,483 4,455 16,608| 5,526
1973- Jan, 31....... 195,408] 126,055| 24,488( 44,925| 25,931| 229,209 199,603} 3,235 395 3,376| 76,769 115 828 5,752] 16,406| 5,512
Feb, 28.,..... 197,603| 128,535 23,894 45,174| 26,295 231,780 201,349 3,199 395 3,474( 76,587 117,694 6,082:716,4583| 5,510
Mar. 287...... 199,365 130,118] 23,676| 45,571] 24.868| 231,951| 200.461] 3,063 395, 3,396 74,409.119 198 6,619" 16,801 5,505
Apr. 25....... 201,358 131,964| 23,435 45,952 25,121| 234,358| 202,710 3,035 395 2,940 76,477119,863] 6,608 16,909 5,517
May 30....... 203,084] 134,243| 22,495| 46,346 26,594| 238,037 204,432] 3,318 395 2,183 77,105121,431] 7,581 17,084| 5,525
June 30....... 206,002 1373830 21,638 47,0720 28,309 241 7360 208,974 3,471 342 3,766 79,585 121,810 6,753 17,604 5,527
July 25 ...... 205.657] 137,060| 21,938| 46.659| 25,910 239,796 205,480 3.178] 395 2,205 77,281122,421| 8,490 17,217 5,528
Aup. 29....... 207,058 138,514{ 21,244 47,300 25,260, 240,6060{ 205,351 3,058 395 1,254] 70,505/124,079 8,598 17,406/ 5,534
Sept. 260, ... 208,403] 139.806| 21,171 47,426( 26,364 243,254 2()7.‘)()2‘ 3.075 395 2,434 77,423124,575 8.2|3| 17,552 5,534

For notes see p. A-21,
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COMMERCIAL BANKS o OCTOBER 1973

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments

_ R . Total
assets— |
Classification by . Securities ) Total
I'RS membership - ! .| Cash lia-
and I'DIC i assets3  bilities |
insurance . Total | Loans 1 and
1 U.S.  Other capital
Treas- 2 ac-
ury counts 4
— [f—— s —e——
Insured banks:
Total:
1941—Dec. 31... 49,2901 21,259 21,046 6,984 25,788 76,820
1945—Dec. 31..0 121,809 25,765 88,912 7,131 34,292 (57,544
1947 -Dec. 3., 114,274] 37,583 67,941 8,750 36,926 152,733
1963—-Dec, 20.. 252,579] 155,261 62,723 34,594 50,337 310,730
1964—1IDec. 31..0 275,053 174,234, 62,499 38,320 59 911" 343,876
1965—Dyec. 31..i 303,593] 200,109 59,120 44,364, 60,327 374,051
1966—Dec, 31.. 321,473] 217,379, 55,788 48,307 64,515 401,409
1967—Dec. 30..i 358,536] 235,502 62,094 60,941 77,348 448,878
1968—Dec, 31.. 399,566) 264,600 64,028 70,938 83,061 498,071
1969—Dec. 317+ 419,746] 294,638, 54,399 70,7()‘): 89,090 527,598
1971—Decc. 31.. 514,097 345,386i 64.()‘)12104,020 98,281 635,805
1972—Dec. 31,. 594,502 411,525 66,679 116,298 111,333 732,519
1973---Mar. 28.. 606,852 428,235 8,617 89,402 724,105
June 30.. 630,379 452,587 §7,532j120,261 101,716 762,250
National member: :
1941-—Dec. 31.. 27,571 11,725 12,039 3,806 14,977 43,433
1945—Dec. 31.. 69,312 13,925 51,250 4,137 20,144 90,220
1947—Dec. 31.. 65,2801 21 42H 38,674 5,178 22,024 88,182
1963—Dec. 20.. 137,447 84,445 33,384 19,218 28,635 170,233
1964—Idcc. 3t.. 151,406f 96,688 33,405 21,312 34,004 190,289
1965—Dec. 31.. 176,605 118,537 32,347 25,720 36,880 219,744
1966—1Idec. 31.. 187,251 (29,182 30,355 27,713 41,690 235,996!
1967—Dec. 30.. 208,971 139315 34,308 35,348 46,634 263.375
1968—Dec. 31.. 236,130 159,257 35,300 41,572 50, 953| 296,594
1969--~Dec. 317, 247,526| 177,435 29,576 40,514 54,721 3l3.‘)27I
197t—Dec. 31.. 302,756( 206,758 36,386 59,612 59,191 376,318
1972—Dyee. 31... 350,743] 247,041 37,185' 66,516 67,390 434,810
1973-—Mar. 28..| 354,999| 254,447 100,552 53,789 426,035
June 30.. 369,85¢] 270,188 31,651 68,018 61,336 449,772
State member: . !
1941—Iec. 31..; 15,95 6,295 7,500, 2,155 8,145 24,688,
1945—Idcc. 31..- 37,871 8,850 27,089 1,933 9 ,731 48,084
1947—Dec. 31. 32,566f 11,200 19,240 2,125 lO 822 43,879
1963—1Idcc, 20.. 72,6801 46,866 15,958 9,855 15,760 91,235
1964—Dec, 31..] 77,0911 51,002 15,312 10,777, 18,673, 98,852
1965—Dec. 31..° 74,974 51,262 12,645 11,065 15, 1934 93,640,
1966—Dec. 31..; 77,377 54,560 11,569 11,247 19,049 99 504|
1967—1IYec. 30. 85,128] S8,513 12,649 13,966/ 22,312 111,188;
1968 —.Dec. 31..0 89,894] 61,965 12,581 l5,348. 22,803 116 885
1969—Dec. 317.1 90,088 65,560 10,257 14,271 24,313 ll"),Zl‘)|
i i |
1971—Dec. 31 I 102,8130 71,441 11,247 20,125i 26,998 135,517|
1972—Dec. 31.. 115,424 82,889 11, 53() 21 008 29,176 150,697
1973 Mar. 28.. 117,547 87,421 l’( 24,248 148,345
June 30.. 121,082 91,095 9 42‘) 20,527 26,891 155,017
Nonmember: | .
1941 —Dec. 31.. 5,776  3,241| 1,509 1,025 2,668 8,708
1945—Dec. 31.. 14,639 2,992 10,584 1063 4,448 19,256
1947—Dec. 31.. 16,444 4,958 10,039 1 448' 4,083; 20,691
1963—Dec, 2()..: 42,464 23,550 13,391 5,523 5,942 4‘),275'
1964-—Dec, 31..| 46,567] 26,544 13,790. 6,233 7,174 54,747
1965—Dec. 3l..‘ 52,028 "4() 310 14,137 7,581 7,513 60,679
1966—Dec, 31.." 56,857 33,636 13,873 9,349 7,777 65,921
1967 ~Dec. 30.. 64,449 37,675 lS 146 11.629! 8,403 74,328
1968—Dec. 31..| 73,553 43,37HI 16,155 14,020 9,305 84,605
1969—Dec. 317.0 82,133 51,643 14,565 15,925 10,056 94,453
1971—Dec. 3l..‘ 108,527 67,188, 17,058 24, 282' 12,092 123,‘)70;
1972—Dec. 31..° 128,3331 81,594 17,964 28, 774 14, 767 147.013|
1973—Mar. 28,. 134,300] 86,368 47,939 11 149,725
June 30.. 139,471 91,304 16, 452| 31 7l6 13 49()| 157,46t

Total3

69,411
147,775
141,851

273,657
305,113
330,323

351,438
394,118
432,719
434,138
535,703
612,822

594,809
625,316

39,458
84,939
82,023

150,823
169,615
193860
206,456
231,374
257,884
256,314
314,085
359,319

345,341
364,129

40 505
78,553

86, 108
81,657

98,467
94,445
111,777
123,184

117, 19006
123,016

7,702
18, 119
19,340

44,280
49389
54,806
59,434
67,107
76,368
83, 38¢
109,841

130,316

131,558
138,171

Deposits
. [ e !
Interbank 3 Other
| — o L Bor-  Total Num-
row- capital  ber
Demand ings | ac- of
De- . woem Time Teounts , bunks
mand | Time * 5
u.s.
Govt. Other
[ R — ——— -
I
| .
10,654 1,762 41,298 15,699 10 6,844, 13,426
13,883 i 23, 1740 80,276, 29 876 215 8,671 13,297
12,615 540 "1,325 92,975, 34, 882 6l  9,734| 13,398
15,077 443 6,712| 140,702 110,723 3,571 25,277 13,284
17,664 733, 6,487| 154,043 126,185 2,580 27,377 13,486
18,149 923 5,508/ 159,659 146,084, 4,325 2‘),827I 13,540
19,497 8811 4,975 166,689 159,396 4,717I 31,609 13,533
21,598 1,258, 5,219 182,984 183,0601 5,531 33,916. 13,510
24,427’ 1,155 5,000; 198,535 203,602 8,675 36,530 13,481
[
26,858] 695 5,038 207,311 194,237 18,()24i 39,450 13,464
31,824i 2,792 10,150 219,102 271,835 25,629 46,731' 13,602
33,366' 4,113 10,8201 250,693 313 ,830| 37,556 52,1(»()! 13,721
25,721 4.31‘)| 11,322 219,601 333,821 43,921 53,529 13,766
30,559 5,44()| 10,408 235,174 343,729 48,413 55,240 13 K42
6,786 o 1,088 23,262 8,322 4 J,(u4()| 5,117
9,229 14,013 45,473 16,224 78 044 5,017
8,375 35|' 795 53,541 19,278 45 5,409 5,005
8,863, 146" 3,691] 76,836  61,288] 1,704 13,548 4,615
10,521 211 3,604" 84,534 70,746 1,109 15, 1048 4,773
12,064 458 3,284 ‘)2,533i 85,522 2,627 17,434 4,815
12,588 4370 3,035 96,755 ‘)3,(_142. 3 lZ()I 18,459 4,799
13,877 652| 3,142| 106,019 107,684 3,478 19,730° 4,758
I5, ll7| 657 3,090 116,422 122,597° 5,923 21,524 4,716
16,299 361 3,049 121,719 114,885 12,279 23,248| 4,668
17,511 1,828 6,014 128,441 160,2‘)1. 18,169 27,()65& 599
1
19,096, 2,155 6,646/ 146,800 184,622 26,706. 30,342 4,612
l4,l34| 2,285| 6,860| 127,001 195,056 30,336, 30,924/ 4,607
l(),64()i 2,874 6,181| 137,116 201,318 33,804 31,867 4,629
| i i . :
3,739 ’ 621, 13,874 4,025 12,246 1,502
4,411 8,166 24,168 7,986 130, 2,945 1,867
3,978 15 381 27,068, 9,062 9: 3,055 1,918
5,655_: 236 2,295 40,725 29,642 1,795 7,506 1,497
6,486 4531 2,234] 44,005 32,931 1,372| 7,853 1,452
5,390 382{ 1,606 39,598 34,680 1,607 7,492 1,406
6,200| 357, 1,397, 41,464 36,129 1,498 7,819 1,351
6,934, 516| 1,489 45,961 40,736/ 1,892 8,368 1,313
8,402 404) 1,219| 47,498 40,945 2,535 8,536 1,262
9,54l| 248: 1,065 48,030 35,560, 5,116 8,800i 1,201
. |
13,102 721! 2,412I 45,945 49,597 6,878 10,214 1,128
12,862 1,406 2,378 51,017 55,523 9,651 10,886 1,092
10,511 1,495 2,457 43,377 60,065 12,044 10,973 1,074
12,6711 2,005, 1,986 45,322 61,032 (2,725; (1,231] 1,076
| | |
1 ! .
129 ! S3 4,162 3, 360| 6 5‘)| 6,810
244 © o 1,5600 10,635 5,680 71 01’43I 6,416
262 4 149 12,366 6,558 N1, 27 6,478
| .
55‘)! 61’ 726; 23,140, 19,793 72| 4,234 17,173
658 70 649 25,504 22,509 99' 4 .488 7,262
695 [ X3 618 27,528 25,882 91 4,912 7,320
709; 87 543 28,471 29,625 ()9! 5,342 7,384
786| 89 588 31,004 34, 640! 162 5,830, 7,440
908! 94 61l 34,615 40 ()60| 217 6,482 7,504
i
1,017 RS. 924 37,561 43.792 629! 7,403| 7,595
I
1,212 242} l,723i 44,717 61,946 582| 9,451 7,875
1,408 552 1,796 52,8761 73,685 1, l‘)‘)I 10,938 8,017
1,076, 559 l.‘)‘)‘)I 49, 1223 78,701 1,541 11,631° 8,085
1,248 567 2,24l| 52,735 81, 17')| 1 8841 12,143 8,137

For notes see p. A-21,



OCTOBER 1973 v COMMERCIAL BANKS A2

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions ot dollars)

I oans and investments

Total
. assets:
Classification by Sucurities o Total
I'RS membership i Cash lin-
and 1 DIC , sassetsd bilites
insurance - Totad | T oans ' and
! 1 ! . Other ic“":!f:ll .
. - counts 4
Noninsured I
nonmember:
1941 Dec. 31...... 1,457 455 761 241 763 2,283
1945--Dec. 31...... 2,211 AR 1,693 200 514; ..,768|
1947— Dec. 316..... 2,009 474, 1 .ZH()l 255 576 2,643
1963—Dec. 20...... 1,571 745! 463 362° 374 2,029
1964---Dee. 3.0 2,312 1,355 483 474 578 3,033
1965--Dec. 31, ..... | 2,455 1,549 418 489 572 3,200
1967 —Dec. 30...... - 2,638] 1,735 370 533 579 3,404
1968~ -Dec. 31...... 2,901 1,875 429 597 691 3,78‘)i
1969 —June 307..... 2,809] 1,800 321 688 §98! 3,‘)42!
Dee. 31oo.. .. 2,9821 2,041, 310 632 BYSi 4,198
. i H
197f—Decc. 31.....! 3,147 2,224 239 684. 1,551 5,130
1972—Dec. 31..... 4,865 3,731 349 785 1,794 7,073
1973 June 30...... fs 018 4,732i 348 838 1,892 8,196
‘Total nonmember: |
1941— Dec. 31 7,233 3,696 2,270 1,266, 3,431 10,992
1945--Dec. 3 16,849 3,310 12,277 1,262 4,962, 22,024
1947—Dec. 18,454 5,432 11,318 1,705 4,65‘)| 23,334
1963 —Dec, 2 44,0351 24,295: 13,854 5,485 6,316, 51,304
1964— Dec. .. 48, 879( 27,899 14,273 6,707 7,752, 57,780
1965- Dec. | 54,483[ 31,858/ 14,555 8,070 8,085 63,879]
1967—Dec. 30...... 67,0871 39,409 15,516 12,162 8,%’3! 77,732!
1968—Dee. 31, 76,454) 45,253 (6,585 14,617, 9,997 88,394
1969- June 307.,... 80,841} 50,159 14,662 l(;,OZl! 9,594 92,743
Dec, 31...... 85,115 53,683 14,875 I(>,55(ri 10,950 98,651
1971—Dee. 31..... A11,674] 69,411 17,297 24,9()(:'i 13,643 129,100
1972—Dec. 3., .. 133, 198] 85,325) 18,313 29,5597 16,562 154,085
1973 June 30... ... 145,386} 96,036, 16,797 32,554 15 381 Il()S ,657
1

Deposits

0 . .3 -
i Interbank ! . Other sor. Total  Num-
! i row- c:\'l‘wézul h:‘l_'
Total? De- . ! Demand - ks c(;ums - banks
mand Time i . ]IISIIC ) |
i (lli)?l Other )
!
1,472 329 1,291 : 253 13 329 852
2,452 181 1,905 : 365| 4 279 714
2,251 177- 185 18] 1,392 478} 4 325 783
1,463 190 83 17' 832 3411 93 389 285
2,057 273 86 23 1,141 534 99 406 274
2,113 277 85 17. 1,121, 612 147 434| 263
2,172 285 58 15| 1,081 733 246 457 211
2,519 319 56 10 1,366 767 224 464 197
2,556 298! 81. 15, 1,430 731| 290 502 209
2,5701 316 41 16: 1,559 638 336 528 197
1 .
2,923 380 116 19 1,273 1,134, 283 480 181
3,775 4XXI 81 550 1,530 1,620 527 491| 206
4,438 488 14s 26| 1,779, 2,000 885 s00| 204
9,573 457 5,504 3,613 18 1,288, 7,662
20,571 425 14,101 6,045 111,362 7,130
21,591 439 190 1671 13,758 7,036 12 1,596 7,261
45,743 749 144 743| 23,972| 20,134 165 4,623 7,458
51,447 931 156 672| 26,045, 23,043 198 4,894, 7,536
56,919 972 168 635 28,649 26,495 238 5,345 7,583
69,279 1,071 147 603 132,085 35,3725 408 6,286 7,651
78,8871 1,227 lS()'i 701} 35,981 40,827‘ 441 6,945 7,701
81,166] 1,090 160! 765 .!5.50()! 43,()52? 741 7,5006: 7,737
85,949 1,333 126: 9401 39,120: 44,430 965 7,931} 7,792
112,764 1,592 35‘)! l,742| 45,990, 63,081 866 9,932 8,056
134,091 1,895 633 | ,85(); 54,406; 75,305 1,726 11,429 8,223
142,608] 1,736 712 z,zmi s54.514] 83,3791 2,770 12,043] 8,341
. i |

1 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and LExport-Import Bank portfolio
fund participations were reclassified from loans to securities. [his reduced
“Total loans’ and increased *Other securities’ hy about $1 billion. ““Total
Ioans” include Federal funds sold, and beginning with June 1967 securities
purchased under resale agreements, figures tor which are included in
“Federal funds sold, ete,,”” on p. A-22,

Beginning June 30, 1971, Farmers Home Administration notes arc
classified as “Other securities” rather than *‘Loans,” As a result of this
change, approximately $300 million was transferred to “Other securities'
for the period ending June 30, 1971, tor all commercial banks.

See also table (and notes) at the bottom of p. A-30.

2 See first two paragraphs of note 1.

3 Reciprocal batances excluded beginniog with 1942,

4 Includes items not shown separately. See also note 1.

3 Sec third paragraph of note I above.

6 Beginning with Dec, 31, 1947, the series was revised ; for description,

see note 4, p. 587, May 1964 BuiLeTiN,
7 Figure takes into account the following changes beginning June 30,
1969: (1) inclusion of consolidated reports (including figures for all bank-
premises subsidiaries and other significant majority-owned domestic
subsidiaries) and (2) reporting of figures lor total loans and tor individual
categories of securities on 4 gross basis --that is, before deduction of
valuation reserves —rather than net as previously reported.

# Beginning Nov. 9, 1972, designation of bank reserve city banks for
reserve-requirement purposes has been basced on of bank (net demand
deposits of more than $400 million), as described in the BuLcimiN for
July 1972, p, 626. Categories shown here as **Large” and “All other' paral-
lel the previous “Reserve city” and “Country”™ categories, respectively
(hence the series dare continuous over time).

9 Regarding reclassification as a reserve city, see Aug, 1962 BULLETIN,
. 993, l'or various changes between reserve city and country status in
1960-63, see note 6, p. 587, May 1964 BurLLieTis, (See also note 8.)
10 Beginning May 6, 1972, two New York City country banks, with
deposits of $1,412 million, merged and were reclassificd as a reserve city
bank. (See also note R,)

Note.- -Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959), Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companics,

For the period June 1941-June 1962 member banks include mutual
savings banks as follows: three before Jun. 1960, two through Dec. 1960,
and one through June 1962. Those banks are not included in insured
commercial banks.

Beginning June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business; beginning 1973,
excludes one national bank in Puerto Rico.

Comparability of figures tor classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance stiatus, and the reserve
classifications of cities and individual banks, and by mergers, etc.

Data for national banks for Dec, 31, 1965, have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on call dates.

For revisions in series before June 30, 1947, see July 1947 BULLEYIN,
pp. 870 -71.



A 22 COMMERCIAL BANKS 1 OCTOBER 1973
LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Other loans ! I Investments
'| l - - R i N O L
[ For = g US. T
hasing . - 8. Treasury
I'otal ted- ")’;”;‘ll:_;;'l'l‘]“ financial securities ¢
Class ol loans! | eral ; Com- . \'cc‘uniich institutions Other, State
bank and and | tunds| mer- | Agri-l TRV . Real to . [ and |y par
call date mvest-; sold, | Total | cial | cul- | es- in~  Other local |'/the
ments | etc.? and { tur- | To tate | di- 5 govt. | 38CUS
. in- | al 5 | bro- vid- Bilis secu. [T10eS
| dus~ kers ; . e uals3 P and o | rities
. trinl and \olhers Banks Others Total certifi.| Notes | Bonds
! deal- | cates
Toers
el . R - = e e | e e = = — | e = —
Total:2 :
1947- -Dec. 31, .[116,284]...... | 3N,057IIH, 167:1,660  830(1,220 1sf...... 9,393 5,723| 947|69,221| 9,982| 6,034(53,205] 5,276 3,729
1972 - .Dec. 3114599 ,367 2(\,6(»2|3N8,5‘)3 270114314 11,316414 491, 6,585|23,402(98,382{87,232 10,171167,028 .. ... ... ...|...... 89,504 27,579
1973 June 30..|636,294127 6524296671 150,390(15,9%5 7,366(|4,752( 9,853127,685[10%,199]94 416{11,020(57,877). ... .[......|...... 91,312 20,787
All insured:
1941.- Dee. 31..0 49,290]...... , 21,2591 921411450 614 662 40, 4,773| 4,505  .21,046]  98%| 3,159(16,899 3,651 3,333
1945.. Dec. 31..1121,809]...... 1 25,765] 9,46111,314 3,164|3,606 49:......] 4,677 2,361]1,132,88,912]121,526|16,045|51,342i 3,873 3,258
1947 —Dec. 31, .[114,274{. .. ... 37,583:18,012]1,610; 823/1,190 114", 9,266/ 5,654/ 91467,941] 9,676] 5,918]52,347 5,129 3,621
1972-—~Ddec. 3119594, 50225, 584;385,941]131,422(14,287| 11,1654 ,460 6,115!23,277(98,204'86,912|10,099 66,679 89,173 27,125
1973—Mar. 28.1606,852125 ‘)1[\402 T T O N T P S I B I
June 30..]630,379]26.162:426, 425 15,967|7,295]4.727 " 9,060:27,574|108,008,94, 060| 10,909 57,532 90 967 20,203
Member- - Total: : ' o
1941-—1dec. 31..| 43,921f...... 18,021 8,671 972 594 598 391...... 3,494 3,053 19,539 971| 3,007|15,5611 3,090 2,871
1945—Dee. 31..1107,183) 22,775( 8,949 855.3,133(3,378 47 ... 3,455 1,900(1,057|78,338[19,260(14,271|44,807 3,254 2,815
1947—Dec, 31..1 97, 446]. . . 32,628(16,962 l,()4(»{ 811,065 HJ; ...... 7,130( 4,662 839/57,914] 7,803| 4,815/45,295 4,199 3,105
1972 Dec. 3119466, 169]19,961;309,969,112, 110 8,4‘)5:1(),8(13 3,870 5,783.22,026 73,131|64,490|9,201 (48,715 169,640 17,884
1973—Mar. 28.1472 546119, ()‘)(\ 322,778 .. F S T T T
June 30..[490,908| 1Y, 7()5_34I 577 127,194]9,467|7,103]4,122; 8,634|26,258(79 840|169 ,006(|9,953|41 , 080 '()‘) 174 19,172

New York Ciry: 11 . ) |

1941- -Dee.31.." 12,896]. . ... i 4,072 2,807 8| 412| 169 321 ..., 123 522 7,265 | 1,623 5,331 729 830
1945-- Dec. 31,. 26,143)...... . 7,334] 3,044]... .. 2,453(1,172 26l...... 80 287) 272(17,574{ 3,910| 3,325(10,339 606, 629
1947 - Dec, 31} 20,303|. ... .. 7,179] 5,361 ..... 545 267 93 ... [ 564 238(11,972] 1,642 558 9,772 618 604
1972-—Dec. 3110 75,034 812| 57,901|27,864 50]7,()57 841. 2,271) 6,413| 5,789| 5,2252,390| 5,696 9, 107 1,518
1973 —Mar, 28.) 76,790) 1,674] 61,0210, ... 0. ... o)LL, O o T I I S PR N S

June 30..] 79,212] 1,394 64,033|31 880 8114563 772" 3,776, 8,776| 6,352| 5,158(2,676] 4,661 7 224 1,900

1
City of Chicago: 1! i H I

1941 Dec. 31, 2,7601...... 954 732 6 48 52 I...... 22 98 1,430 256 153} 1,022 182 193
1945—Idec, 31, .1 5,9310..,...1 1,333 760 2 20 23300 e 36 51 40| 4,213] 1,600 7491 1,864 181] 204
[947—-I)ec. 31..| 5,088]...... 1,801 l,4lﬂ| 3013 87| cevii]innnn 46 149 26| 2, 1890 367 248 2,274 213 185

1972 Dec, 3110 21,362 718| 15,576 7,85t 140:1,330| 282 341] 2,780| 1,066| 1,138] 648) 1,873
1973 -Mar. 28.] 22,6390 1,367 16,7500, . ... .0 ... 0 oo ..
June 30, .| 24'506] 17097 18)539[10.0340 129 "Ra3| w3 Ts98] 3558l i

Other large banks:

1941—Dec, 31, 15,347} .., 3,456 300 114 194 1,527 1,508 6,467 295 751| 5,421 956 820
1945—Dec, 31.. 40,108 3,661 205/ 427(1,503 1,459 855) 387 2‘) 5521 8,016 5 ,653 15,883 1,126 916
1947- -Dee. 31..: 36,040]...... 13 44‘) 7,088| 225| 170 484 3,147} 1,969, 351 20 196 2,731 901 15,563 1,342 1,053
1972—-Dec. 3110(171,618] 9,927|116,802|44 ,483'1,977(2,024!1,707( 2,716[10,268(27,014{22,669(3,943(16,316 24,049(4,523
1973 Mar. 28.173,006) 7,9601122,475). . ....1.....]. .. .. LN P PR TR PR PR P B T T TR P

June 30..|180,726] 9,333(129,182{50,457|2,241 (1, 4151, 784| 3,603|11,440129,705|24,357(4,181]13,006 !24 435|4,710

All other member 9

5,890 1,676] 659 20 183 2. 1,823 1,528 4,377 110 4811 3,787( 1,222i1,028

1941---1ec. 31..4 12,518 '
1945—Dec, 31..) 35,002..... 5,596| 1,484 648 42 471 4...... 1,881 707 359(26,999 5,732 4,544 /16,722; 1,342(1,067
1947—Dee. 31,0 36,324]...... 10,199 3,096| 818 23 227 Sl 3,827( 1,979  224;22,857| 3,063| 2,108(17,687. 2. ,006(1,262

1972 -Dec. 3110198, 156] 8,504{119,690(31,911|6,327| 452 1,040 455) 2,565|39,262|35,458 2,220(24,830
1973 - Mar. 28,200,101 8, 0891122, 5M . ... .0 . ... R T PP PR TR U PUTE PR

June 30,.(206,404] 7,882(129 813(34,824|7,015( 2821 ,253 657 2,484(42 638(38,284 2,376(21,638 o

133,664(11,468

34.919(12,153

Noumcember: : )
1947--Idec. 31..] 18,454 ...... 5,432 1,205 614 200 156 2l 2,266] 1 061, 109]11,318}) 2,179 1,219] 7,920 1,078: 625
1972— Dec. 3110133 198 6,701| 78,624(20,591(5,819 4“- 622 803| | 377 25,250,22, 74[I 969 I8, 313 ... | ] 19,864 9,695
1973 June 30..|145,386] 7,947| 88,089|23,196 (i.SINi 263) a30[ 1 L2109 1,427 28 15‘) 28 4I()|| LO067|116,797). ..o | 21,939 10,615
: |
1 Beginning with June 30, 1948, figures for various loan items are 4 Breakdowns of loan, investment, and deposit classifications are not
shown pross (i.c., before deduction of valuation reserves); they do not available betore 1947; summary figures for 1941 and 1945 appear in the
add to the total and are not entirely comparabie with prior figures. Total table on pp. A-18—A-21.
loans continue to be shown net. See also note 10, 5 Beginning with June 30, 1966, loans to farmers directly guaranteed
2 [ncludes securities purchased under resale agreements. Prior to June 30, by CCC were reclassified as “Other securities,” and Export-Import Bank
1967, such securities were included in loans-- for the most part in loans to portlolio fund participations were reclassified from loans to “Other
“Banks.’”” Prior to Dec. 1965, Federal funds sold were included with securities,” This increased “Other securities’ by about $1 billion.
“Total” loans and loins to “Banks.” 6 Beginning with Dec. 31, 1965, components shown at par rather than
3 See table (and notes), Deposits Accumulated for Payment of Personal at book value; they do not add to the total (shown at book value) and are
I oans, p. A-30, not entirely comparable with prior figures. See also note 10,

Notes continued on opposite page.



OCTOBER 1973 1 COMMERCIAL BANKS A23
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions ot dollars)
‘ Demand deposits Time deposits
| - . e - R T
Re- Bal- De- | o
Cluss of serves r(-[l:é- ‘:{\lgtvi\s n:ja::rzd Interbank - Cf:::-:ll- U.s, | Bor- (,3;‘;..
bank and with ‘Lmdy do- osits |~ State and Govt. ! State row-|
call date TR, | A ootic pe 5 U.S. | and 't e | Inter- | and oand |y | ings | ac-
Banks | €O | mestic | ac- . Govl. | local ol bank | Postal| local g counts
banks7 | justed${ Do- [ For- rovt cers Sy ovt
: mestic7icign ? govt. G dive | govt.
, ) ete. ngs
lotal:? R I - N
11)4'7— Dec. 31,0, 17,796 2,2l()j 10,216 87,123 11,3()2i 1,430 1,343} 6,799 2,581| 84,987 240 i 866: 34 383 65'10,05v
I H
1972-~Dec. 3110, 26,070( 8,666 32,185/212,121 29,971 3,883,10,875 18,588( 11,685 221,950 4,194" 606 37,161,277,683(38,083]52,658
1973 -June 30... 25,143] 7,669 29.842|202,109| 26,978 4,069 10,434| 18,166] 11,162 207,625 5,590 730 40.734'304, 2065 |44.269' 55,740
All insured: . i ) : ! !

941 —Dec. 31. 12,396 1,358i 8,570| 37,845 9,823t 673 1,762| 3,677 1,077| 36,544, 158 59 492] 15,146 10; 6,844
1945—Dcc. 31, 15,810 1,829 11,075 74,722 l2,566| 1,248(23,740| 5,098| 2,585| 72, 5‘)3 70 103 496| 29,2771 215| 8,671
1947—Dec. 31. 17,796 2,145 9,736 H5,751i 11 23()| 1,379 1,32 6,692 2,559 83, 723) 54 111 826| 33,946 9,734
1972—Dec, 3110, 26,0701 8,637| 30,734 210,287 29 731? 3,635:10,820, 18,459 11,177 221,057 4,113 6006(37,08612706, 138:37 556 52, 166
1973---Mar, 28... 27,160 8,830! 23 131,194,096| 22, 443- 3,279|11.322] 16,111 8,593 194, H‘)X' 4,339 666(41,495291,662 43 921 53,529

~-June 30... 25,143 7,658 28,238:20(),()8] 26,713, 3,846(10,408] 18,016 10,473| 206,685| 5 44() 730140,655(302, 34445 413 55,240
Member—Total: 5 .
1941-~-Dec, 31.... 12,396( 1,087 6,246. 33,754 9,714 6710 1,709 3,066/ 1,009, 33,061: 140 50 41K (1,878 4! 5,886
1945--Ddec. 31.... 15,811 [,438] 7,117 64,184| 12,333| 1,243|22,179] 4,240| 2,450 62,950 64 99 3997 23,712| 208 7,589
1947—Dec. 31.... 17,797 1,672 6, 270' 73,528( 10,978 1,375) 1,176] 5,504| 2,401 72,7()4I 50 105 693 27,542 54] 8,464
1972—Dec. 3110, 26,070| 6,582| 19, 3‘)() 158,464] 28,521| 3,437, 9,024; 13,544 9,503| 174,770 3,562 4()8.28 553 211,124 35.357]41,228
1973—Mar. 2§ . 27,160 6,710| 14 7l‘)|l45 411 21,537) 3,108) 9,323 11,732 7.347| 151,299 3,780 516 31,705,222, 2900 0.41,897
June 30... 25,143] 5,754| 18,0047148,306| 25,084 3,627{ §,167] 13,251| 8,78l l{:(),4()7| 4,879 569 30, 817 230,969 40,529|43,098
New York City:11 . i '
1941—Dec 31..... 5,105 93 141 10,761 3,595 607 866: 319 450| 11,282 Ol...... | 249 T8 .. 1,648
1945—Dec. 31....1 4,015 111 78| 15,065] 3,535 1,105] 6 ‘)4()] 237| 1,338: 15,712 17 10, 201 1,206| 195] 2,120
1947—Dec. 31,..." 4,639 151 70| 16,6531 3,236] 1,217 267; 290 1,108 l7,64(i| 12 12 14! 1,418 30; 2,259
| i
1972—Dec. 3110.1 5,695 508 4,854 23,271 12,532] 2,562 |,418 741 3,592 31,040, 1,833 10, 2,522: 26,196/9,502 8,042
1973—Mar. 28...] 5,292 5621 4,020| 21,687 9,527 2,292| |,688 686 3,017 25,248' 1,984 14. 2.7(\6 30,1219, ‘)5] 8,112
~June 30...0 4,981 467 5,557 20,478 12,679 2,661 1,115 646 3,403| 26,558; 2,773 2()i 2,075 10,788 ll 597 8,247
| H
City of Chicago:1l | . '
1941—Dee. 31....[ 1,021 431 298 2,215 1,027 8 127 233 34 2,152 476]..... 288
1945~ -Dee. 31,,.. 942 36 200 3 153 1,292 20| 1,552 237 66 3, l(v()l. 19|, . 377
1947—Dec. 31... | 1,070 30 175 3 737 1,196 21 72 285 63 3 HSJ 902 426
1972—Dec, 3110, 1,496 152 173, 5,783 1,516 99 509 223 264 (;,H‘)‘) 160! 95 847 9,237|3,008| 1,891
1973—Mar. 28...] 1,435 116 112 5,148 1,232 95 459 143 162 6,134; 207 150; 1,006 10,230(3.861| 1.905
—-June 30.. | 1,512 126 138 5,827 1,206 117 299 225 229 6,918! 392 224 9305 11,357(4,146| 1,947
Other large banks: 11
1941-—Dec. 31.. | 4,060 425 2,590 11,117 4,302 54 491 [,144 286 11,127 104 20 243 4,542|..... 1,967
1945---Dec. 31 e ,326 494| 2,174] 22,372 6,307 110] 8,221 1,76} 6l1] 22,281 30 a8 160 9,563 2| 2,566
1947—Dec, 31....) 7, '095 562 2,125| 25,714| 5,497 13t 405| 2,282 705( 26,003 22 45 332" 11,045 1| 2,844
N I
1972—Dec, 31 10.I 10,085 2,114| 4,688| 52,813) 10,426 7071 3,860 3,854] 3,075 64,447 1,173 18L(11,811] 74,449]19,392: 14,687
1973—Mar. 28.. | 10,958 2,124 3,694] 48,856 7,762 639" 3,767| 3,421| 2,336| 54,882) 1,196 175(12.810] 78,380 2‘1,1‘2'!|I4 869
--June 30...0 9,345| 1,788] 4,099 49,344] 8,440 7311 2,988° 3,954 2,728! S58,194] 1,371 ISE{13, 145 81,531 (24,082°15,260
All other member: 11 | |
1941—Dec. 31.... 526| 3,216 9,661 790 2 225 1,370 239 8,500 30 31 L46| 6,082 4| 1,982
1945—Dec. 31, .... 796 4,665| 23,595, 1,199 8| 5,465 2,004 435 21,797 17 52 219] 12,224 11 2,528
1947—Dec. 31.... 929 3,900| 27,424; 1,049! 7 432 2,647 528 25,203 17 45 337| 14,177 23 2,934
1972—Dec. 3110, 8,794 3,807) 9,681 76,597 4,047 70 3,238; 8,726/ 2,5711 72,384 395 181113,373:101,24314,455,16,608
1973--Mar. 28... 9,474] 3,908} 6,893 69,720| 3,016 83| 3,409, 7.482 1,832 65,035 393 176:15,122 104 ,170(6,439(17,012
—June 30... 9,305| 3,373} 8,211 72,658 3,353 1181 3,766 8,426| 2,421 68,737 342 167|14,661]107,293|6,753|17,604
Nonmember:3 : .
1947—Dec. 3., viunss 544! 3,947) 13,595 385 55 167] 1,295 180 12,284 190 [ 172" 6,858 12] 1,596
1972—Dec. 3110, ..,.... 2,0841 12,789 53,658 1,449 446| 1,851, 5,044| 2,182) 47,180 633 138] 8,608 66,559|1,726 11,429
1973 -June 30.......... 1,915) [1,838] 53,803 1, 2‘)4 442 2,2()7i 4,915 2,381 47,219 712 162] 9,922 73,2‘)§|" 77()|l2 643
]

paritllel the previous “Reserve city” and “Country” categorics, respectivel
¥ , T Yy

7 Beginning with 1942, excludes reciprocal bank balances. ¢ ! (
(hence the series are continuous over time).

8 Through 1960 demand deposits other thun interbank and U.S.
Govt., less cash items in process of collection; beginning with 1961,
demand deposits other than domestic commercial interbank and U.S.
Govt., less cash items in process of coilection.

9 For reclassification ot certain deposits in 1961, see note 6, p. 589,
May 1964 BuLLETIN.

No1E—Data are for ull commercial banks in the United States; member
banks in U.S. possessions were included through 1968 and then excluded.
Lor the pertod June 1941 -June 1962 member banks include mutual
savings banks as follows: three betore Jan. 1960, two through Dec. 1960,
and one through June 1962, Those banks are not included in all insured or

10 Beginning June 30, 1969, reflects (1) inclusion of consolidated reports
(including figures for all bank-premises subsidiaries and other significant
majority-owned domestic subsidiaries) and (2) reporting of figures for
total loans and for individual categories of securities on a gross basis—that
is, before deduction of vitluation reserves. Sce also notes 1 and 6,

11 Beginning Nov. 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in the BuLLETIN for
July 1972, p. 626. Categories shown here as “‘Large”™ and “All other™

total banks.

A small noninsured member bank engaged exclusively in trust business
is treated as a noninsured bank and not as a member bank for the period
June 30, 1969 —June 30, 1970.

Comparability of figures for classes of banks is allected somewhat by
changes in F.R, membership, deposit insurance status, and the reserve
classifications of citics and individual banks. and by merpers, ete,

IYor other notes see opposite page.




A 24 WEEKLY REPORTING BANKS o OCTOBER 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

l Loans
I Federal funds sold, etc.! ‘ Other
-1 R \ —an . —_ - __l_..____
To brokers For purchasing
and dealers ' : or carrying securities i
Total involving— | L | To nonbank
loans . : financial
Wednesday and H Com- To brokers To institutions
invest- To mer- and dealers others
ments com- To cial Agri- | _ R o
Total | mer- US. others | Total | and cul- | H |
cial | Treas- | Other indus- ! tural : Pers.
banks I ury se- | trial . U.S. U.S. and
se- curi- Treas- ) Other | Treas- | Other | sales
curi- ties ury ! secs. ury secs. | finan. | Other
ties Secs. secs, ! cOs.,
| I etc.
Large banks—
Tota |
1972 . |
Sept. 6......... | 302 ,765| 13,018} 10,6471 1,909 292 1701 209,019] 85,340, 2,575| 1,415| 7,370 193] 2,802 6,573 10,417
......... ' 304,308 13,376) 11,557 1,220 352 247 209,323) 85,682] 2,576! 1,734 7,273 182° 2,796 6,366, 10,481
20......... 302,728] 11,551] 10,085 865; 291 310, 210,400] 86,366 2,584| 1,166| 7,582 183 2,800 6,363 10,593
27 s 303 182| 11,4331 9,703 1,255 291 184) 210,736] 86,631 2,602 932| 7, 1336 185 2 826 6,324 10,706
1973
Aug. 1......... 349,072] 12,773] 1,532 872 130 239( 258,028/107,557 3,256 659 5,305 189 2,977 9,691| 16,805
8. 352 ,538] 15,352] 12,035, 2,587i 225 505) 259,037{108,084| 3,295| 1,164 5,299, 189 2,997| 9,425: 16,861
15,0000 355! ,591) 15,375] 12,019 2,839 233 2841 260,473 IOB 137 3,312| 1,482 5,255' 188" 2,999 9,645 16,978
22, 150 3g3f 13,354 11,556 1,369 160 269| 258,332 107, L8961 3,304 830  §,002 181- 2,960 8,877 16,964
29 00 350.644| 13,404| 11,781] 1,215 131 277| 258,774|106.897 3,286/ 1,311 5,197 181, 2, 94()i 8,802 16,960
H
Sept. S»........ 355,008} 15,714] 13,603 1,487, 238l 386 259,830[107,121] 3,303 1,37‘)- 5,074 180 2,935 9,121 17,134
12p 00000 358,252 16,825 14,334| 2,014, 245/ 232( 260,904{107,627| 3,294| 1,087 5,205 177 2,936] 9,099. 17,141
197, ..., .. 355,196| 14,333] 11,758; 2,036 238, 301 261,428]108,246| 3,289 875 5,217 176 2, Y928 9,194| 17, 1092
269, ..., .. 353" ,794] 12,873] 11,597 818, 189 269| 261,522]108,309| 3,275 849| 5,476 166 2 932| 8,970 17,241
New York City .
1972 |
856 37{ 47,987] 24,233 38| 1,276 4,607 40 65t 1,799 2,724
976 79| 48,068] 24,274 41 1,508| 4,622 40 6asl i L7881 2,775
1,005 781 48,065 24,359 41 974| 4,870 40 ()45' 1,778 2,860
1,135 13| 47,915] 24,419 42 B17| 4,684 39 657! 1,714l 2,919
{ i
Aug. L..ooo.eos 75,088] 2.656] 2,617 38 4 60,170] 30,800 75| 567\ 3,025 38| e8| 3,113 5,674
8. . 75,245| 2,289 2,191 96|....... 21 60,7711 31,081 78| 1,085 3,011 43 693 2,877 5,688
15,000 76,451 1,878] 1,777 54 15 32| 61,317] 30,958 791 1,367 3,067 44 686, 3,077| 5,643
22, 74,051 1,359 1,246 66)....... 47 59,703] 30,879 76 727) 2,901 43 682 2,672, 5,657
29, .0l 74,329 1,447] 1,359 Sif....... 37 60 125 30 336 75| 1,2000 3,103 4I| 681 2,6311 5,678
Sept. 5»........ 75,5571 1,9921 1,815 46!, ...... 131 60,5881 30,494 750 1,266 2,987 4lf 681 2,818! 5,748
12p. ... y 1,812 1,768 150....... 29| 61,146] 30,787 73 975| 3,065 38 677! 2,831 5,808
197 ....... 76,299] 11,5691 1,515; 25| 29| 60,9911 30,866 73 762| 3,195 kES 670, 2,838 5,819
262, .. ... 75,9058 1,742} 1,697 16i....... 29 60,959} 30,958 78 728/ 3,408 37 (v7‘)| 2,687 5,909
Outside l i
New York City : :
1972 .
239 ,351] 12,121} 9,791 1,905 292 133] 161,032] 61,107 2,537 139] 2,763 153 2,151 4,774, 7,693
240,603 12,317] 10,581, 1,216 352 168| 161,255] 61,408| 2,535 226| 2,651 142 2,151| 4,578| 7,706
239,222] 10,454] 9,080 851 291 232| 162,335} 62 007 2,543 192 2,706 143| 2,155, 4,585| 7,733
239,544 10,276] 8,568 1,246 291 171 162,821 62 212 2,560 115) 2,652 146) 2,169 4,610) 7,787
273,984 10,117} 8,915 837 130 235| 197,858} 76,757 3,]81: 92 2,280, 151: 2,289 6,578| 11,131
277,2‘)3 13,063] 9,844 2,491 225 503| 198,266] 77,0031 3,217 790 2,288 146° 2,304] 6,548 11,173
279,1400 13,497] 10,242 2,785 218 252| 199,156] 77,179 3,233 115 2,188 144: 2,313| 6,568| 11,335
276 332] 11,995] 10,310] 1,303 160 222) 198,629] 77,017 3,228 103] 2,10t IJH| 2,278 6,205( 11,307
276.315] 11.957| 10,422 1,164 131: 240! 198,649 7() s6t| 3,211 1] 2,094 140; 2,259 6,171] 11,282
Sept. 5»........ 279 ,451] 13,722] 11,788] 1,441 238 255) 199,242} 76,627 3,228) 113 2,087 139] 2,2541 6,303] 11,386
12,0, 281 ,048 15,013) 12,566) 1,999 245, 2031 199,758] 76,840 3,221° 112 2,140 139] 2,259 6,268 11,333
192........ 278,897f 12,764] 10,243 2,011 238. 272| 200,437] 77,380 3,216 13 2,022 138 2,258 6,356) 11,273
26P. ... ... 277, ,889] 11,131} 9,900 802 189; 2401 200,563] 77,351 3,197 121 2 07l 129 2,253 6,283 11,332

For notes see p. A-28.



ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

OCTOBER 1973 v WEEKLY REPORTING BANKS

A2

Loans

(cont.)

Other (cont.)

Real
estate

51,006
51,151
510511
51,736
51,933

52,095
52,375
52,715
52,914

38,878
39,078
39) 149
39,311

45,375
45,469
45.744
45,946
46,101

46,244
46.454
46,717
46,853

To commercial

banks
Do- bor-
mes- cign
tic
1,445 2,912
1,400 2,833
1,440 2840
1,450! 2,888
3,130 4,851
3170 5,057
3165 5,020
3,316 4,857
3.548] 4,969
3,513 4,771
3,601 4,809
3,306 4,729
3,269 4,695
453, 1,208
428 1,226
435 1,222
425 1,307
[,184] 2,065
1,163 2267
1,169 2,203
1,237 2,035
1,279 2,141
1,335 1,981
1,395 2,016
1,242 1,964
1,232 1 9!‘)|
992 1,644
972| 1,607
1,005 1,618
1,025 1,581
1,946 2,786
2,007 2.790
1,9961 2,817
2,079  2.822
2,269 2,828
2,178] 2,790
2,206 2,793
2,064 2,765
2,037 2,77q

Con-
sumer
instal-

ment

26,529
26,601
26,680
26,777

31,000
31,084
31198
31,326
31,463

31,549
31,637,
31,669¢
31,796

24,513
24,581
24,650
24,748

28,654
28,703
28, 80S
28,925
297065

29,152
29,238!
291291

29,397

For-
eign
govts.2

1,003
1,079
1102
1,093

1,230
1,236
11233
1,214
1,232

1,292
1,324
1,310
1,260

All
other

16,752
16,510
16,781
16,874

20,366
20,025
20,350
19,869
20,055,

20,363
201592
20,682
200370

16,036
15,916
16,084
15,865
15,946,
i

16,117
16,085
16,207
16,131

Total

26,404
26,861
26,0617
26,307

22,304
22,151
23,018
22,464
227100

22,920
23,327
221505
22250

20,958

18,932
18,688
18,339
18,426

|
|

Bills

4,396

4,925|.
51027,

1,772

157
3,083

Investments

Certif-
icates

U.S. Treasury sccurities

Notes and bonds

maturing—
| 1
|
Within 1 to After
! yr. 5 yrs. 5 yrs.
4,522 14,390 3,096
4,555 14,340 3,041, ...
4,454 14,159 2,977|...
4,439 14,112 2,984
4,055 12,615
4,094 12,550
3,858| 12,354
3,854, 12213
3,8350 12,136
3,966 12,637
3,962 12,734
4,070, 12,682
4,094| 12,457
878 2,366
880\ 2,361,
84l 2,209
841 2,218
611 1,519
649| 1,523
728 1,569
632 1,587
ol8l 1633
612 1,719
600; 1,920
636  1.849
630 1,721
i
3,644 12,024
3.675| 11,979
3,613 11,950
3,598| 11,897
3,444 11,006
3,445 11,027
3,1300 10,785
3,222: 10,626
3,217, 10,503
3,354 10,918
3,362 10,814
3,434) 10,833
3,464| 10,736

Wednesday

Large banks-~

Total

1972

New York City

1972

Outside

New York City

1972

Sept. 6

For notes see p. A-28.



A 26 WEEKLY REPORTING BANKS o OCTOBER 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions ol dollars)

Investments (cont.)

Other securities

Cash Invest-
Obligations Other bonds, items Re- Bal-~ ments Total
of State corp. stock, in serves Cur- ances |{ in sub assets/
Wednesday and and process with rency with sidiar- | Other total
political securities of F.R. and do- ies not | ussets liubile
Total subdivisions collec- | Banks coin mestic | consol- ities
tion banks | idated
Tax Certif,
war- All of All
rants? other | partici- | other5
pation¢
Large banks—
Total
1972
Sept. 6., 54,3248 9,089 37,151 1,496 6,588| 30,900 18,419 3,664] 9,820 1,007] 16,787] 383,362
130 i 54,748 9,175] 37,456 1,495 6,622| 29,215 18,701 3,952 8,824 1,007} 16,577| 382,584
20, e 54,160 9,059{ 36,971t 1,515 6,615 30,052| 21,819 3,898 4,865 1,010, 16,688 385,060
27 e e 54,706 9,479 37,052 1,583 6,6221 27,6801 19,415 ,003| 9,271 1,010] 16,752{ 381,313
1973
Aug, 1. ..o i 55,970 7,973 37,998 1,847 8,152i 31,657 22,549 4,043| 11,457 1,303| 20,907] 440,988
8. e 55,998 7,944 38,033 1,958 8,063| 27,495 18,452 3,954/ 10,423 1,308| 20,787] 434,957
IS, i 56,725 8,103| 38,467 1,924| 8,231 30,329 20,707 4,085 9,980 1,307 21,175] 443,174
22, s Vel 56,233 7,781 38,340 1,948 8,164| 26,710/ 21,592| 4,184 10,220 1,310 20,2024 434,601
2D e e 56,366 7,718 38,174 2,015 8,459 26,178 21,2771 4,395 8,842 1,308] 20,946} 433,590
Sept. 56,544] 7,770 38,296) 2,015 8,463 32,731} 19,256 3,976 10,362 1,299 20,993 443,625
57,196 7,691 38,790 1,989 8,726 31,598] 22,045 4,355 9,915 1,300| 20,718] 448,183
56,9300 7,532 38,605 2,019 8,774 29,878| 21,373 4,294 9,925 1,300( 20,598 442,564
57,149 7,382 38,617 2,1121 9,038 29,076| 24,319 4,361 10,171 1,303] 20,570f 443,594
1972
Sept. 6. 9,084] 2,842 5,068 272 902 9,130] 5,877 442, 2,899 478 5,0601 87,300
I3 9,206 2,823 5,206 263 914 8,534/ 5,006 471 3,155 478 4,985] 86,334
20 9,115 2,821 5,135 265 894 9,943 5,046 452 3,249 478 5,255 87,929
. 9,4801 3,1200 5,203 281 8§76, 8,835 4,252 463 3,57 4791 5,099 86,337
Aug. 8,746 2,232 4,588 508 1,418 10,879 5,653 483 5,273 622 6,821 104,819
8,725 2,173 4,574 605 1,373 ,568 5,185 486 4,972 624/ 6,819] 102,899
9,261 2,359 4,876 570 1,456 8,999 5,428 498 4,609 625 7,389] 103,999
8,972 2,243t 4,793 575 1,361 8,317 6,585 488 5,076 627 6,770] 101,914
8,901 2,202 4,619 624 1,456 8,698 5,867 51t 4,011 625 7,039] 101,080
Sept. 8,989 2,198 4,685 618 1,488 9,076 4,910 490 4,271 615 6,762] 101,681
9,607 2,210 5,166 589 1,642 ,383 8,085 500] 4,264 6141  6,520] 106,770
9,57 2,143 5,160 587 1,683 9,217 4,718 488 4,530 613 6,661] 102,526
9,380] 2,069 5,045 594 1,672 9,825 6,372 494| 4,800 614 6,553] 104,563
Outside
New York City
1972
Sept. 6., . i 45,240] 6,247 32,083 1,224 5,686 21,770 12,542 3,222 6,921 529 11,727] 296,062
13, 45,542 6,352] 32,250 1,232 5,708| 20,681] 13,695 3,481 5,669 529 11,592 296,250
200 e 5,04 6,238 31,836 1,250 5,721 20,109 16,773 3,446| 5,616 5327 11,433] 297,131
2 e 45,226] 6,359 31,849 1,272 5,746) 18,845 15,163 3,540 5,700 531 11,653] 294,976
1973
Aug. Lo, 47,224 5,741 33,410 1,339 6,734] 20,778 16,896 3,560 6,184 681| 14,086] 336,169
B 47,273 5,771 33,459 1,353 6,690 17,927/ 13,267 3,468) 5,451 684 13,968] 332,058
IS, i 47,464 5,744 33,591 1,354| 6,775 21,330| 15,279 3,587 5,371 682 13,786] 339,175
22, 47,2061} 5,538| 33,547 1,373 6,803 18,3931 15,007 3,696 5,144 683| 13,432] 332,687
29 e 47,465 5,516 33,555 1,391 ,003 17,480| 15,410 3,884, 4,831 683| 13,907] 332,510
Sept. SP.. L. 47,555 5,572( 33,611 1,397) 6,975( 23,655 14,346 3,486/ 6,091 6841 14,2311 341,944
12P, o 47,589 5,481 33,624 ,400/  7,084] 22,015 13,960; 3,855 5,651 686 14,198] 341,413
197, 47,357 5,389 33,445 1,432 7,001 20,661 16,655 3,806 5,395 687\ 13,937] 340,038
260, 47,769 5,313 33,572 1,518: 7,366 19,251| 17,947 3,867 5,371 6891 14,017} 339,031

For notes see p. A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand Time and savings
e ot i 1 e e s - — : _
Domestic ) l
interbank Foreign IPC :
States . - . — . .. | States
and ! Certi- i and Do-
polit- ) fied | | polit- * mes- | For-
Total IrC ical U.s. and T'otalé ! ical | tic eign
sub- Govt. | Com- | Mutual! Com- ofti- . sub- inter- |govts.2
divi- mer- sav-  Govts,,| mer- cers’ Sav- | Other | divi- bank
sions cial ings ctc.2 cial | checks ings sions
banks

Wednesday

148, 159]106 . 879|  6,542| 2.119| 22,449 757 800 2.950i 5,663' 155.340] 57,899 70,7681 18,289]
144 8241106,646) 5,990) 1,739} 20,933 GYR 7911 2,760] 5,267 155,70¢F 57,8731 70,860 1B, 3K8"
148,000[10S5,517| 6,176| 5,087| 20,249 650. 7901 3.035| 5.896| 155,173} 57,895 70.215: 18,281
146,133]103,334)  6,491! 6,479] 20,010 692 744 3,077 5.306; 156,27C| 58.069 70,841| 18,483

157,605]111,528| 6,901| 3.010° 22,749 857 1,017| 3,657| 7.886| 185.434] 57.34S| 92,791: 21,978
147,75CG105,985| 6,060 1,404 22,495 874 8571 3,761 6,314| 187,307] 57.135| 94,402 22,193
154,0041112,535) 6,717 2,222} 21,482 824 8441 3,534 5,936] 188 8161 56,809) 96,017 22,207
144,3711106,341 5,676 1,820 19,724 792 8191 3,556 5,643 190,035 56,612] 96,909, 22,544
143,547]105,789| 5.697| 1,816! 19,072 728 892 3,422 6.131] 190,77¢] 56,289] 97,901, 22,679

153,016]112.082° 6,053 1,146 22,131 796 953 3.4190 6,438| 190,485] 56,203| 97,589 22,635
152,898]112.481 5.827) 1,639 21,331 T8 910| 3,531 6.461 190,454] 56,090' 97.070! 23,000
150,7873109.544: 5,798 3,596 20,741/ 671 944 3,371 6,122; 190,684] 56,001 97.454 22,720
151,127{107.307, 6,473 §.224] 20,175 684 897] 3,678 6,689 190,883] 56,033, 97,614| 22,805

38,206 22,903 455 397 8,930 387 64l 2,109 2,386 27,210 5.675 15,352] 2.029| 1,296
36,545| 22,171 159 262, 8,608 153 635! 1,967 2,190 27,2820 5,662| 15,281 2,074] 1,350
38,952] 22.856 457 1,403 8,319 319, 653 2,1430 2,802 26,587 5,664 14,6131 1.991] 1,452
38,377| 22,175 s61| 1,408) 8,714 3ss] 604 2,195 2,365 27,1s4] 5le8s| 147806 2,171 1,512

44,21¢| 24,608 432| 5281 10,878 449 858 2,621: 3,842 34,262] 5,147 19,943 2,093 3,072 3,939
40,9321 22 139 441 128 11,588 479, 675 2.758] 2,724) 34,T725) 5,119 20,239) 2,027) 3,280 3,991;.
41,8601 24,665 570 466 10,350 429 678 2,553 2,149} 35,0431 5,075 20,335 2,128| 3,466 3,978i.
38.418] 22,545. 401 230 9,418 448 657 2,543 2,176| 34,817 5,036 19,9450 2,222 3,511| 4,044

38,341] 22,452 327 295| 8,933 RLE] 728 2,409 2,814 35,1501 4.991| 20,405 2,148 :3,517 4:()37

40,351| 24,070 318, 811 9,508 411 7551 2,378 2,830 35.323] 4,976 2().()8‘)% 2,153] 3,488| 3,965
40,631| 23,476 399 2001 9,994 379 691 2,437 3,054| 35,060 4,946( 20,140, 2,326 3,708 3,905
40,136] 23.357 348 530 9.0691 340 749)  2.323| 2,786 35,3311 4,934/ 20,395, 2,151] 3,890 3,883
41,475] 22,986 583 1,028] 9,705 364 7|(); 2,643 3,396| 35,182 4,942| 20,279! 2,117| 3,968 3,790

,519] 370 154 84| 3,277 128,130] 52,224 55,416| 16,260: 1.236| 2,578
325 345| 156 793 3,077| 128,424 52,211| 55,579] 16,314;
,930 31 137 892 3,094 128,586] 52,231 55,602( 16,290
,296 337 1 40} 8821 2,941 129,116] 52,384| 55,945 16,312

109,951] 83,976 6,087 1,722| |
108,279] R4.475| 5,631 1,477] 1
109,045] 82,661 5,719| 4,284! |
107.756] 81,159 5,930| 5,071] |

113,389] 86,920 6,469 2,482| 11 ,87|i 408 159 1,036] 4,044 151,172] 52,198| 72,848| 19,885
106,818] 83,846] 5,619| 1,276 10,907 395 182 1,003 3,5‘)0| 152,582 52,016| 74,163| 20,166
112,234] 87,870 6.147| 1.756[ 11,132 395 166 981 3,787 153,776] 51,734( 75,682| 20.079
105,953] 83,796 5,275| 1,590 10,306 344 162| 1,013 3,467 155,2220 51.576] 76,964 20,322
105,206] 83,337 5,370! 1,521 10,139 345 164| 1,013 3,317, 155,626] 51,298] 77,496, 20,531

112,667] 88,012 5,735 1,065 12,623 385 198 1,041 3,608 155,162] 51,227 76,900] 20,482
112,267] 89,005| 5,428° 1,438 11,337 339, 219 1,094| 3,407| 155,379| 51,144] 76,930| 20,674
110,657] 86,187| 5,450| 3.066( 11,050 325 195 1,048 3,336' 155,353] 51,067 77,059| 20,569

45 4,
109,652] 84.321| 5,890 4,196| 10,410 320 187 1,035 3,2‘)3i 155,701] 51,091| 77,335| 20,688 2,012| 4,229

Large banks -
Total

1972

1972

Qutside
New York City

1972
ceeva... . Sept. 6
. 13

'or notes see p. A-28,



A 28 WEEKLY REPORTING BANKS = OCTOBER 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
1
Borrowings Reserves Memoranda
from— for—
— Jp— — — - - ¥ - - —
| ! | Large negotiable
bed- : ! Total time CLY's Gross
eral Other Total loans included in time liabili-
Wednesday funds Habili- capital | Total and De- and savings deposits!! | ties of
pur- F.R. ties, Sccur- ac- loans invest- [ mand . banks
chased,| Banks | Others | etc.® | Loans ities | counts | (gross) ments  |deposits to
ete.? ad-  (gross) ad- Issued | Issued | their
justed? ad-  justed19 Total to to foreign
justed® 1PC's | others | brian-
ches
Large banks— }
Total : |
1972 ‘ ‘ y
Sept. 39.475 44 1,544( 15,8101 4,196 711 28,723) 209,945! 290,673) 92,691] 40,927] 26,399] 14,328] 1,508
31,991 80 1,513 15,4790 4,184. 71| 28,736 20‘) 742" 291,351 92,937( 41,164] 26,597| 14,567} 1,187
30,297, 1,6471 1,513] 15,519 4,180] 721 28,659 210,426 291, 1203 92,012 40,527 25,853 14,674 1,417
27,738 687, 1,410 [06,142] 4,189, 71 28,670 ?.ll,()l()I 2‘)2,02‘) 91,964 41,219 26.314, 14,905 2,023
Aug. 38,677 68| 4,356 18,775 4, 524 65; 30,854 256,139 334,4101100,189) 64,901 43.‘)5() 20 ‘)SI‘ 2,226
40,418 826! 4.556 18,624 4,533 65| 30,878( 259,184] 337,333] 96,356| 66,570} 45,1991 21.371: 27276
39,747, 1,959, 4,715 18,426/ 4,533 65) 30,8161 260,664| 340,407|100,061| 68,179 46.483| 21 696 1,900
38,374 2,282 5 25()[ 18,8581 4,530 651 30,790) 156,814 335 ,S11° 96,117 69,103 47,166 Zl,‘)l7 2,440
360,735 2,546 5,745! 18,840 4,554 65 30,782‘ 256,849 335,315, 96,481 69,951] 48,137 21,814 2,802
Sept. Sf............ 39,876 708 5,814 18,093 4,572 65 30.994" 258 428 317 892 97,()1()1 69, 365 47.3(vZI 22,003/ 1,512
739 L9370 18,393) 4,574 65 30,974) 259,794. 340,317 98,330 69,309} 46,789 22,520 1,942
i ,074] 6,046 18,2180 4,627 65 .1().8(16{ 260,697( 340,132] 96,572 69,486] 46,980 22,50() 1,801
kN ,708 L998) 17,720] 4,035 65| 30,841" 259,529 338,928| 96,652 69,273 4(),747| 22,526 1,720
1972 | . {
Sept. 7,43 ... 06 5,626, 1,237....... 7,282| 47,575, 62,105 19,751 14,526] 10,216! 4,310 1,158
8,510 15 287, 5,180 1.,236]..... 7,279 47,7231 62,301 19,141] 14,609] 10,170] 4,439 875
7,146 1,018 307 S,428) 1,237[....... 7,254) 47,722° 62,0661 (9,287 13,934] 9,491 4,443 1,027
5804, z4z| 242| 6,032 1,245,....... 7,241 47,512 62,078 19,420; 14.406] 9.734' 4.672| 1.013
|
. !
Aug. 7,963 ... .. .. 2 080‘ "7,798 59,025 71,287 21,931 20,676 13,634] 7,042( 1,657
8,954 |5| 2,057 7,808 39,706 71,891] 19 648 21 064] 13,881 7,183] 1,701
8,925 265 OII 7,801 60,2497 73,505| 22,045| 21,4006 13,933 7,473| 1,329
9,303 837; 2,450 7,779 58,579 71.568] 20,453 21,196] 13,610/ 7,586, 1,779
8,396 527( 2,606 7,734) 58,934 71,691 20,415; 21 589} 14,084] 7,505] 2,327
Sept. 7,838 15| 2,635 7,843 59,4300 72,407] 21,686( 21 ,665] 14,090| 7,575 1,113
. 12,608 20| 2,795 7,849 59 795 74,041 2() 853 21,414] 13,623] 7,791 1,485
8,116 645 2,857 K , 33 7,799 59,803| 73,542, 20,0692" 21,663} 13,826 7,837 1,413
8,804F [,049: 2,801 6,073 | ,34()’ ....... 7,743 §9,772] 72,976 20,857 21,436{ 13,627, 7,809 1,378
Outside : | ‘
New York City I | ‘ I
1972 ‘
Sept. 22,044 44 1,238' 10,184 2,959 71 21,441 ‘ [62,370 228,568 72,9401 26 401 16,383] 10,018 350
23, ,481 65 1,226| 10,299 2,948 TI 21,457] 162,019 229,050 73,796 26,555] 16.427| 10,128 312
2‘ 151 629 l 206( 10,091 2,943 72] 21,405) 162,704] 229,137) 72,725! 26,593 16,362| 10,231 390
21 ‘)'H 445 L1608 10,1107 2,944 T 21,435 163,504' 229 951 72,544" 26,813} 16,580 10,233 410
|
Aug. 30,714 (x‘)ﬁJ 2,276 11,563 3,236 65 23,056/ 197, 114; 263,123) 78 ,258] 442251 30,316: 13,909 5069
.| 31,464 8111 2,499, 11,510] 3,239 65 21,070 199,478] 265,442 76,708) 45,5006{ 31,318| 14,188 575
130,822 1,694 2,674 11,6551 3,240 65| 23,015] 200 415 266,902| 78,016| 46,773 32,550| 14,223 571
20,071 1,445 2,830l 11,850 3,240, 65| 23,011 198,235| 263,943 75,664| 47,907| 33,556, 14,351 661
28,339 2,019; 3,139, 11,816 3,252 65| 23 048 197, ,915] 263,624 76,0()0 48,362| 34,053( 14,309 475
Sept. 32,038 693 3, 17‘){ 1,720 3,268 65| 23,151. 198,998 265,485| 75,324 47,700] 33,272| 14,428 399
31,536 719, 3,142 11,910 3,270 65! 23,125( 199,999 266,276| 77,477 47,895} 33,166 14,729 457
31,481, 1,029 3,18‘)i 11,909 3,288 65| 23,0067! 200,894| 266,590; 75,880! 47,823] 33,154} 14,669 388
i 29,723] 2,659 3,197' 11,647] 3,289 65) 23,098 199,757 265,952] 75 7‘)5 47,837] 33,120 l4,7l7, 342
1 Includes securities purchased under agreements to resell. 8 Includes minority interest in consolidated subsidiaries.

2 Includes official institutions and so forth.
3 Includes short-term notes and bills.

4 Federal agencies only.

5 Includes corporate stock.
6 Includes U.S. Govt. and foreign bank deposits, not shown separately,
7 Includes securities sold under agreements to repurchase,

¢ Exclusive of loans und Federal funds transactions with domestic com-
mercial banks,
10 All demand deposits except U.S. Govt,
banks, less cash items in process of collection
11 Certificates of deposit issued in denominations of $100,000 or more,

and domestic commercial



OCTOBER 1973 o BUSINESS LOANS OF BANKS A 29
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding ‘ Net change during - -
[§ [} G972
Industry 1973 | 1973 1973 1973 1972
|
Sept. | Sept. ‘ Sept. | Sept.  Aug. | f Ist 2nd
26 0 19 12 5 . 29 ‘ Sept. Aug July ‘ i 11 1 ; half | hall’
Durable goods manufacturing: ‘ ' - | :
Primary metals...........oooo0s 2,052| 2,052| 2,027 2,008] 1,983, 69 - 16 --39 14 --102 122 20 -79
Machinery. . oovviviiiniinnnnns 6,570 6,671! 6,466 6,361 6,356; 214 60 240 514 645 gosl 1 ,453 39§
Transportation equipment........ 2,437 2,455 2,417| 2,410 2,507 70 247 102 279: 32 32, 64! -258
Other fabricated metal products. . . 2,318‘ 2,319 2,309, 2,259 2,263 55 —47 48 56, 267 236 503 57
Other durable goods. . ........... 4,060 4,001 4,028‘ 3,983 3,904 156 119 9 284 323 549 872 69
Nondurable goods manufacturing: | ! |
Food, liquor, and tobacco........ 3,804 3,760 3,712° 3,738 3,696 108 - 60 332 380 194- 171 =223 827
Textiles, apparel, and leather. ..... 3,663 3,704| 3,712 3,642 3,644 19 95; 125 239 275 455 730 --t66
Pctroleum refining. ... ..o ovvnvnn, 1,208 1,222 1,219: 1,255° 1,245 —-37 -5 62 20 7 218 211 -14
Chemicals and rubber. 2,703| 2,705 2,696 2,657: 2,645 58 4] --64 37 63 746 809 262
Other nondurable goods...... 2,207| 2,204| 2,165 2,138| 2,134 73 31 49 153 157 203 360 30
Mining, including crude petrol i )
and natural gas......... ... 4,036 4,022| 4,032; 4,050° 4,004 32 -125 169 76: ... .. 331 331 25
Trade: Commodity dealers.......... Co 1,212 1,239 1,264) 1,300 1,304 —92 32 18 5421 —603 63 540 622
Other wholesale.....o.o.oo0 5,274) 5,221} 5,193} 5,223, 5,183 91 -140 102 53 183 384 567 216
Retail.oooviiin i 6,239| 6,165 6,105 6,151i 6,096 143 --47 51 147 457 635 1,092 473
Transportation. .........ooevuinn 5,951| 5,962 5,950 5 ,‘)27‘ 5,928l 2} - 34 78 67 283 1 294 42
Communication. . vvvevvrvvann .. 02,1060 2,119 2,110° 2,047] 2,049 57 -85 17 —11 79 179 258 424
Other public utilities. . ............. 5,286| 5,168 4,985 4,862, 4,683 603, 44 180 739 670 291 961 939
Construction. . . cvvvr i iie i annn 5,803| 5,815, 5,813 5,773 5,814 —11 118 104 211 624 304. 928 364
SEIVICES . v v v vvie e i eiai e 10,489| 10,473] 10,398 10,419 10,388 101 171 88 360, 455 542 997 494
All other domestic loan: cevend| 7,939 7,967| 8,021 8,039 7,993 --54; 151 253 350 782 9721 1,754! 239
Bankers' acceptances. . ... 1,013 [,1260 1,166 1,128 1,143 - 30 189 —65 -284 76 - 230| 154 100
Foreign commercial and industrial ! ! ; | |
4,050| 4,025| 4,168] 4,080 4,189 —139° —252: 7 - 384 —18 572 554 491
90,520| 90,456 8‘),‘)5(7| 89,450| 89,151 1,369 23 1,860 3,258 4,447: 7,594, l2,()4li 4,944
Total commercial and industrial loans ! i
of large commercial banks. ..... 105,309(108,246(107,627|107,121(106,897| 1,412 5. 1,900 3,317 5,127| 8,762| 13,889 6,149
. 1 N
See NOTE to table below.
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
! 1
1973 1973 1972 | 1973
Industry .. e Ll e . R
Sept. Aug. July June May Apr. I Mar. Feb. Jan. st
26 29 25 27 30 25 1 28 28 31 111 1 I v half
| ,
Durable goods manufactur-
ing:
Primary metals. . eeoof 1,2220 1,294 1,293 1,328 1,314 1,315 1,335 1,307 1,336 -106 -7 67 --35, 60
Machinery. ............. 2,509 2,638 2,664 2,641| 2,560\ 2,555 2,313| 2,305 2,27t --132 328 159 249. 487
Transportation equipment.| 1,156 1,226| 1,193 1,189 t,168) 1,180 1,174| 1,217 1,246 33 151 -3t —102 16
Other fabricated metal
products.........oou.. 823 846 861 869 833 842 785 765 751 46 84 65 41 149
Other durable goods......| 1,594 1,730 1,720 (,690" 1,592 1,614 1,520 1,464] 1,348 96 170 281 51 451
Nondurable goods manufac- | i
turing: !
Food, liquor, and tobacco.| 1,396 1,405| 1,410 1,393 1,372 1,355 [,350| 1,325 1,304 3 43 16 155 159
Textiles, apparel, and
leather................ 1,000| 1,021| 1,003 969 942 978 892 843 781 41 77 169 12 246
Petroleum refining........ 862 925 947 876 885 858 842 778 781 -14 34 144 19 178
Chemicals and rubber.....| 1,489 1,494 1,486 1,481| 1,441| 1,459 1,479 1,439| 1,359 8 2 326 6 328
Other nondurable goods. .| 1,028 1,069 1,050 1,063 1,063 1,108 1,100 1,062 1,005 —-35 - 37 206 24 169
Mining, including crude pe-
troleum and natural gas.| 2,818/ 2,921 3,022| 2,846| 2,908\ 2,895 2,872 2,823} 2,896 -28 -26 187 6 tol
Trade: Commodity dealers. . 95 115 178 123 139 136 150 131, 132 28 - 27 29 14/ 2
Other wholesale.....| [,007( 1,149 1,118 1,066| 1,05[| 1,068 1,055 1,008 982 —-49 11 161 30 172
Retailv.nerrarnnn.. 1,998 2,136 2.066] 2.006] 1,979| 1,947| 1,823] 1,763; 1,698 8l 183 23t 148 414
Transportation............. 3,896] 4,287\ 4,255| 4.305| 4,161| 4,202| 4,234| 4,285 4,257| --409 71 54 94 125
Communication . 813 835 814 785 760 738 746 770 755 28, 39 64 121 103
Other public ut 2,761 2,671 2,548, 2,409 2,328! 2 ,343| 2,234| 2,245 2,060 352] 175 259 287 434
Construction 1,806| 2,000 2,009 1.896| 1,852° 1,800 1,709| 1,665 1,606l ~90, 187 151 8 338
Services.. ..... 4,220) 4,646! 4.568| 4.562| 4,402, 4,417\ 4,339| 4,184 4,120 —342] 223 313 164 536
All other domestic loans .. ..| 2,344' 2,458; 2,389 2,201 2,180 2,061| 1,871| 1,785 1,71t 143 330 274 43 604
Foreign commercial and in- :
dustrial loans.......... 2,010I 2,292) 2,497| 2,585 2,647| 2,410| 2,567y 2,327! 2,355, --575; 18 201 223 219
Total loans......c.ccvavun, P36,867!“39,158|l'39.09l:"38,283 !’37,577i 37,281| 36,390] 35,4‘)1| 34,809 —l,4l6l 1,893 3,426 1,498] 5,319
Note.—About 160 weekly reporting banks are included in this series; Commercial and industrial “term’” loans are all outstanding loans with
these banks classify, by industry, commercial and industrial Joans amount- an original maturity of more than 1 year and all outstanding loans granted

ing to about 90 per cent of such loans held by all weekly reporting banks under a formal agreement—revolving credit or standby—on which the

nnd_ about 70 per cent of those held by all commercial bunks.
For description of series see article “Revised Series on Commercial and
Industrial Loans by Industry,” Feb. 1967 BULLETIN, p. 209

original maturity of the commitment was in excess of 1 year.
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DEMAND DEPOSIT OWNERSHIP o OCTOBER 1973

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions of dollars)

Type of holder
PR .. e — - Total
Class of bank, and quarter or month - i | Nonsi al All deyl)gsé(s,
inancia| onfinancial ;
business business Consumer Foreign other
All commercial banks:

1970—June..ovvvvvann. e er ety 17.1 85.3 49.0 1.6 9.6 162.5
Septiee i iiiiiiii i PN i 17.0 88. 51.4 1.4 10.0 167.9
Deciivenrveinniiiinsnes Cereaaaaee [ 17.3 92.7 53.6 1.3 10.3 175.1
1971 —Mar. . coviiii v iiieanenas et i e 18.3 86.3 54.4 1.4 10.5 170.9
18.1 89.6 56.2 1.3 10.5 175.8
17.9 91.5 57.5 1.2 9.7 177.9
18.5 98.4 58.6 1.3 10.7 187.5
17.9 97.6 60.5 1.4 11.0 188.4
18.0 101.5 63,1 1.4 i1.4 195.4
18.9 109.9 65.4 1.5 12.3 208.0
18.6 102.8 65.1 1.7 11.8 200.0
18.5 106.0 66.8 2.0 11.7 205.1

Weekly reporting banks:
B T B TN 14.4 58.6 24,6 1.2 5.9 104.8
13.6 57.4 26.0 1.3 5.7 104.0
13.7 59.0 26.2 1.3 6.2 106.4
14.1 60.0 26.2 1.3 6.1 107.8
14.5 60.5 26.7 1.3 6.2 109.2
14,7 64.4 271 1.4 6.6 114.3
15.0 63.1 27.8 1.4 6.8 114.1
14.3 60,3 26.3 1.6 6.5 109.0
14.4 59.0 26.5 1.6 6.4 107.9
14.3 59.4 28.6 1.8 6.4 110.4
13.8 59.1 26.9 1.9 6.4 108.0
14.2 60.8 27.1 1.9 6.3 110.2
14.8 61.1 27.3 1.9 0.0 1.7
14.3 59.5 27.3 1.9 6.1 109.1

I Including cash items in process of collection.

Notr.—Daily-average balances maintained during month as estimated

from reports supplied by a sample of commercinl banks. For a detailed
description of the type of depositor in each category, se¢ June 1971
BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | Dec. 31, | Mar, 28, | June 30,
bank 1971 1972 1973 1973
All commercial . «..oovnnoo... 680 559 ..., 538
Insured.........oooiuunut, 677 554 556 533
National member.......... 387 n 314 304
State member...... PPN 95 71 72 71
All member......... e 482 381 385 375

Class of Dec. 31, | Dec. 31, | Mar. 28, | June 30,

bank 1971 1972 1973 1973

All member—Cont.
Other large banks 1....... 112 69 67 63
All other member ..., . 3N 313 I8 312
All nonmember............ 197 177 ... 163
Insured . ............o0 i 195 172 171 158
Noninsured.............. 2 5 e, 5

1 Beginning Nov. 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in the BULLETIN for
July 1972, p. 626. Categories shown here as “Other large' and “All other
member’’ parallel the previous “Reserve City” (other than in New York
City and the City of Chicago) and “Country’ categories, respectively
(hence the series are continuous over time).

Nortk.--~These hypothecated deposits are excluded rrom *“Time deposits®
and ‘“Loans" at commercial banks, as shown in the tables on pp. A-18,
A-19, and A-24-A-28 (consumer instalment loans), and in the table at the
bottom of p. A-17. These changes resulted from a change in Federal
Reserve regulations, See June 1966 BuLLETIN, p. 808,

These deposits have not been deducted from “Time deposits™ and
“Loans’' for commercial banks as shown on pp. A-20 and A-2[ and on
pp. A-22 and A-23 (IPC only for time deposits).



OCTOBER 1973 n LOAN SALES BY BANKS; OPEN MARKET PAPER A3l

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in millions of dollars)

To own subsidiaries, foreign branches,
holding companies, and other afliliates To all others except banks
Die By type of loan Iy type of loan
Total ) I Total T ) T
Commercial Commercial
and All other and All other
industrial industrial
1973—June  6... 3,701 2,348 1,383 1,798 323 1,475
13.. 3.611 2,248 1,363 1,757 309 1,448
20.. 3,474 2,169 1,305 1,731 280 1,451
27 3,520 2,174 1,346 1,707 279 1,428
July 3.621 2,308 1,313 1,693 267 1,426
3,533 2,267 t,266 1,683 281 1,402
3,963 2,515 1,443 [,0686 274 1,412
4,031 2,557 1,474 1,707 291 1,416
Aug. 4,119 2,542 1,577 1,694 294 1,400
4,142 2,500 1,636 1,798 380 1,415
4,520 2,786 1,740 1,792 381 1,411
! 4,602 2,708 1,894 1,738 327 1,411
) 4,741 2,895 1.846 1,750 323 1,427
Sept. 5...... 4,672 2.816 1,856 1.743 326 1,417
1., i 4,453 2,713 1,740 1.783 355 [.428
|5 P 4,748 2..8414 1,907 1,177 356 1,421
20...... | 4,037 2.877 1,760 1,766 353 1.413

NornL—Amounts sold under repurchase agreement are excluded. Figures include small amounts sold
by banks other than large weekly reporting banks.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Commercial and finance | Dollar acceptances

company paper - .. R e
! Held by - Based on—
Placed through Placed _ D I [
i:nd of period dealers directly
S (S, Accepting banks F.R. Banks
Total Total _. N - Iix-
Others | ports | ports All
Bank Bank For- into from other
related | Other! | related | Other? Total Own RBitls Own | cign United | United
bills . bought| acct. |corr. States | States
9,300 1,903(.. 7,397 3,392 1,223] 1,094 129 187 144| 1,837 792; 974] 1,626
3,089(. 10,556 3,603] 1,198 983 215 193 191 2,022 997 829 1,778
4,901 12,1840 4,371 1 906) 1,447 459 164 156) 2,090 1,086 9891 2,241
7,201 13,972 4,428] 1,544] 1,344 200 58 109 2,717 1,423 982] 2,053
10,601 17,705 5,451 1,507 1,318 249 04 146 3,674 1,889 1,153f 2,408
12,262 18,460 7,058] 2,0694] 1,960 738 57 250 4,057( 2,601 1,501 2,895
32,126 10,923 19,230(  7,889] 3,480] 2,689 791 261 ! 254 3,894 2,834| 1,546| 3,509
1972—Aug....onns 34,213 705{ 12,239 , 19,5731 6,639 2 298] 1,829 409 96 287) 3,958) 2,532] 1,631) 2,476
Sept.. .. 34,012 775 12,313 1,593 19,331 6,602} 2,403] 1,833 569 62 261 3,876 2,538 1,646| 2,418
Oct... 35,651 821 12,737| 1,708 20,385| 6,748] 2,394] 1,881 514 70 219 4,065 2,585 1,786] 2,377
Nov.. 35,775 876( 12,345 1,709 20,845 6,864} 2,529] 1,995 535 63 199 4,073| 2.621| 1,844 2,400
Dec.. 34,721 930 11,242 1,707| 20,842 6,898} 2,706] 2,006 700 106 179] 3,907 2,531 1,909 2,458
1973—Jan....... 35,727 9Lt| 11,641 1,795' 21,380 6,5641 2, 384] 1,825 560 141 98] 3,841 2,337 1,948} 2,279
Feb.. 35,196 956/ 9,968  2,160: 22,112 6,734] 2,328] 1,765 563 233 2391 3,934  2,311] 2,113 2,310
Mar.. 34,052 Y931 8,366° 2,463' 22,230 6,859 2,269 1,777 492 165 282 4,143 2,091] 2,399 2,368
Apr. 34,404) 1,044" 8,2900 2,767 22,303 6,713] 2,008] 1.641 427 136 344 4,165 1.996] 2,359 2,359
May 35,672 1,148 8,288 2.922| 23.314| 6,888] 2.197] 1,763 433 | 83 384 4.225! 2,0091 2,509 2,371
June 35,786] 1,173 8,316| 3,110| 23,187 7,237} 2,185 1.746 439 . 66 395 4,591 2,053 2,755 2,428
July.........| 35,463 1,207 7,954| 3,307 22,995 7,693F 2,254] 1,803 452 {32 496 48100 2,2220  2.9541 2,517
Aug......... A7,149) 1350 7.676] 3,758 24.365° 7.734] 1.968] 1,508 370 84 522 5,159 2,2068| 2,945 2,520
. . !

L As reported by dealers; mcludes finance company paper as well as Not1l. - Back data available from Financiaf Statistics Division, lederal

other commercial paper sold in the open market. Reserve Bank of” New York.

2 As reported by finance companies that place their paper directly with
investors,



A 32

INTEREST RATES o OCTOBER 1973

PRIME RATE CHARGED BY BANKS

(Per cent per annum)

FEffective date Rate
1969—Jan, 7
Mar. 714
June 814
1970—Mar. 8
Sept. 21 74
Nov, ;‘/4
Dec. 634
1971—)an. 6....... 614
15....... 614
18.......] 6
Feb. I16....... 5%
Mar. 1l....... 51,-514
5
5V4-5%
514
- 514-6
' 6
|5
| S¥%m-5%
514m-5%
514u
54~5lhm
Sl4-5lhm
Dec. G6o...... 5U-5Y—
5lhm
2700000 514-5lm
..., 5Ym

Effective date

1972—Jan.  3...
17...
2A4...
31...
Feb. 28...
Mar. 13...
23...
27...
Apr. 3...
S...
17...
May
June
July
17...
3l...
Aug. 11,..
14...
21...
25,
29...

I Rate

5-514-51m

43,-5-514m
4% —43%-5a
415-4%m-5
434414~
4Y,m
415-4Y,m
4Ym
434m-47%-5
4%4u-5
Sm
5m-514
Sm-514-5%
5u
Sn-514
5-5Ym

SYim-53,
5V4m—53—
3%

SYim-514
5‘/;:—5%-—

5lYam—5%
5Ym

si4m 5%
Sim5%-
L)

514-5 %~
5lhm

Lffective date

1972—Sept. 4

Oct.

Nov.

Dec.

1973—Jan.
Feb.

Mar.

Apr.

May

5%-5lim
5¥;m

Rate

2
514m-5%
Sham-5%~

5%
5l/m-53,
515-5%m
5Y%m
Shm-5%

5%m
5%m-57
53%e-6
5%,—6m
6m
6m-614
il ]

6u-64
6Ym

6Vim 634
6lhm

6Yr—6%m
G6im

6Y4u-7
=

Tm-714
7-7%m

Effective date Rate
1973—June 8....... L
19,...... 7hu-7%
25....... 7Y%
July  2....... TY%m-8
K S 7% 8w
9o, 8-8Vm
17....... 8l4m 814
18....... 814-814m
23....... A
30....... 8V4-8Ym
Aug. 6....... 8% 9m
i U
13....... 994
9Yim 914
9l m
914_93m
[ l/4-
Sept. 9% m-10
18 10m

Note.—Beginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables. a denotes the predominate prime

Effective Apr. 16, 1973, with the adoption of a two tier or “*dual prime
rate,” this table shows only the “large-business prime rate,”” which is the
range of rates charged by commercial banks on short-term loans to large
businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

Size of loan (in thousands of dollars)
All sizes -9 10-99 100-499 500-999 1,000 and over
Center I — - -
May Feb. May Feb. May Feb. May Feb. May Feb. May Feb.
1973 1973 1973 1973 1973 1973 1973 1973 1973 1973 1973 1973
Short-term
35 centers, . o.vviiiinn 7.35 6.52 8.05 7.63 7.85 7.29 7.61 6.83 7.34 6.52 7.19 6.30
New York City...... L 7004 6.22 8.05 7.39 7.76 7.08 7.38 6.59 7.14 6.33 6.97 | 6.13
7 Other Northeast........... 7.71 6.89 8.36 8.00 8.08 7.53 7.89 7.04 7.77 6.93 7.52 6.65
8 North Central...... .1 7.45 6.45 7.72 7.26 7.70 7.16 7.57 6.83 7.32 6.35 7.41 6.27
7 Southeast.......... 7.37 6.76 8.03 7.73 7.80 7.3 7.53 6.89 7.11 6.65 7.16 6.41
8 Southwest. .. ...... 7.33 6.63 7.98 7.48 7.74 7.16 7.48 6.72 7.28 | 6.53 7.08 6.38
4 West Coast,...... 7.25 6.50 8.31 7.87 7.98 7.37 7.71 6.82 7.27 ' 6.41 7.06 6.34
I
Revolving credit
35centers.. i 7.14 6.39 7.96 7.27 7.85 7.06 7.46 6.55 7.25 6.38 7.17 ! 6.39
New York City............. 7.07 6.53 7.82 7.07 7.36 6.87 7.28 6.56 7.18 6.40 7.06 | 6.53
7 Other Northeast........... 7.45 6.38 8.43 7.51 7.63 7.00 , 7.55 6.69 7.33 6.47 7.45 6,32
8 North Central. . 7.40 6.25 8.61 8.50 7.99 7.14 1 7,66 6.54 7.22 6.29 7.37 6.18
7 Southeast................. 7.19 7.24 7.53 6.00 7.73 595 + 7.03 6.41 20 I T P I 7.67
8 Southwest................ 7.79 6.83 7.75 7.65 7.83 7.17 1 8.1 6.74 7.54 6.86 7.79 6.82
4 WestCoast,ovvvivunnnnn., 7.17 6.32 7.97 7.37 7.95 7.20 7.36 6.51 7.23 6.30 7.12 6.28
Long-term

R S e —— = e - — = ! N
35 centers. .. 7. 66 7.11 8.17 7.47 7.79 7.48 7.93 7.31 7.72 ° 7.13 7.60 7.06
New York City. 7.30 6.90 7.20 6.64 7.45 7.00 7.55 7.09 7.70 6.47 7.25 6.91
7 Other Northca: 8.17 7.08 8.60 7.28 7.68 7.66 8.12 7.49 7.95 6.89 8.28 6.94
8 North Central............. 7.72 7.04 8.08 7.34 8.02 7.60 8.21 7.24 7.51 7.02 7.65 6.98
7 Southeast. ........oovuen 8.44 8.29 7.18 7.38 7.24 7.05 §.50 8.67 9.39 7.76 8,58 8.71
8 Southwest...........00. 0, 7.79 7.88 8.39 8.20 8.20 7.97 7.66 7.37 7.68 6.62 7.82 8.45
4 West Coast.ovuirennnenen. 7.69 7.18 8,72 7.49 | 7.95 7.17 7.66 6.91 7.57 8.24 7.71 7.06

Norti.—Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 468

77 of the June 1971 BULLETIN,
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MONEY MARKET RATES
(Per cent per annum)
l U.S. Government securities4
Prime Finance _ o - [
commercial co. Prime Fed- . i
paper! paper | bankers’ eral 3-month billss 6-month bills$ 9-to 12-month issues |

Period _ _. _| placed acecept- funds | _____.  __ _. _ U A 3-to0 5-

directly, ances, rated ! year

90-119  4-to 6- - 3-to 6- 90 days ! Rate Market Rate Market 1-year issues?

days months | months?2 | on new yield on new yield bill (mar- | Other¢
issuc issue ket yicld)s |

5.55 5.42 5.36 5.11 4.881 4.86 | 5.082 | 5.06 5.07 5.17 5.16

5.10 4.89 4.75 4.22 4,321 4.29 | 4.630 4.61 4.71 4.84 5.07

5.90 5.69 5.75 - 5.66 5.339 5.34 l 5.470 5.47 5.46 5.62 5.59

7.83 7.16 7.61 §.22 6.677 6.67 6.853 6.86 6.79 1 7.06 6.85

7.72 7.23 7.31 7.17 6.458 6.39 6.562 6,51 6.49 6.90 7.37

5. 11 4.91 4.85 4.66 | 4.348 4.33 4.511 4.52 4.67 4.75 5.77

4.69 4.52 4,47 4.44 | 4.071 4.07 4.466 4.49 4.77  4.86 5.85

5.14 4.91 4.84 4.87 4,651 ! 4.66 5.086 5.13 5.44 5.49 6.16

5.30 5.13 5.05 1 5.04 1 4,719 4.74 5.118 5.13 5.39 5.41 6.11

5.25 5.13 5.0l | 506 | 4.774 4.78 5.079 5.09 5.20 5.22 6.03

5.45 5.24 5.16 ! 5.33 5.061 5.07 5.287 5.30 5.28 5.46 6.07

1973—Jan........... 35.76 5.78 5.56 5.60 | 5.94 | 5.307 5.41 5.527 5.62 5.58 5.78 6.29
g . 6,22 5.97 6.14 : 6.58  5.558 5.60 5.749 5.83 5.93 6.07 : 6.6t
6.85 6.45 6.82 7.09 6.054 6.09 6.430 6.51 6.53 6.81 | 6.8

7.14 6.76 6.97 7.12 6.289 6.26 6.525 6.52 6.51 6.79 6.74

7.27 6.85 7.15 7.84 6.348 | 6.36 6.615 6.62 . 6,03 6.83 6.78

7.99 7.45 7.98 8.49 7.188 7.19 7.234 7.23 ¢ 7.08 7.27 6.76

9,18 8.09 9. 19 10.40 8.015 8.0} 8.081 8,12 7.97 8.37 7.49

10.21 8.90 10,18 10.50 8.672 8.67 8.700 8.65 8.32 8.82 7.75

10.23 8.90 10.19 10.78 8.478 8.29 8.537 | 8.45 8.07 8.44 7.16

7.53 7.13 7.41 7.95 6.694 6.91 6.864 6.99 6.93 7.13 6.79

7.83 7.25 7.75 8.43 7.133 7.07 7.210 7.09 6.94 7.20 6.72

7.90 7.50 7.88 . 8.17 7.129 7.135 7.172 7.16 6.94 7.19 6.70

8.03 7.50 - 8.05 §.55 7.263 7.25 7.25% 7.27 7.02 7.25 6.74

8.28 7.60 8.35 8.59 7.228 7.32 7.299 7.43 7.31 7.46 6.89

July §5.75 8.75 7.84 8.94 10.21 7.987 7.94 8.011 7.95 7.71 7.96 7.15
5.98 8.90 8,08 9,00 9.52 7.991 7.78 8.019 7.86 7.65 8.09 7.29

9.28 0,15 8.13 9. 08 10.22 7.967 8,03 8.023 8.17 7.97 8.40 7.48

9.70 9.60 8.13 9.50 10.58 §.114 8.17 | 8.272 8.35 8.34 8.73 7.76

Aug. 4..... 9.95 9.88 8.33 9.85 10,57 8.320 8.30 8.476 8.43 8.40 8.94 8.02
. A5 10.05 B.65 10.15 10.39 8.486 8.70 8.650 8.79 8.44 9.13 8.16

10.25 8. 80 10.25 10.39 8.976 8.88 8.943 8.78 8.34 8.91 7.80

10.25 8.98 10.25 10.52 8.910 8.71 8.856 8.57 8.25 8.61 7.50

Sept. 10.45 9.00 10.25 10.79 8. 668 8.62 8.577 8.58 8.22 8.53 7.35
10.38 9.09 10.25 10.79 8.778 8.80 8.735 8.75 : 8.19 8.51 7.27

10,48 9.00 ©  10.35 10.74 1 9.0l6 8.94 8.921 8.97 8.45 8.78 7.45

10.45 9.00 | 10.43 10. 80 8.786 8.38 8.8321 8.52 8.10 8.59 7.10

9.65 8.60 I 9.75 ' 10.84 1 7.331 7.13 7.661 | 7.63 7.57 7.90 6.85

1

1 Averages of the most representative daily offering rate quoted by

dealers.

2 Averages of the most representative daily oftering rate published by
finance companies, for varying maturities in the 90-179 day range.
3 Seven-day averages for week ending Wednesday, Beginning with

statement week ending July 25, 1973, wt:ckly averages are based on the
daily average of the range of rates on a given day weighted by the volume

sentative of the day’s transactions, usually the one at which most trans-

actions occurred.

4 fixcept for new bill issues, yields are averages computed from daily

closing bid prices.

3 Bills quoted on bank-discount-rate basis.

7 Selected note

of transactions at these rates, For earlier statement weeks, the averages

were based on the daily etfective rate---the rate considered most repre-

and bond issues.

A-35 of the Oct. 1972 BuLLrriN,

6 Certificates and selected note and hond issues.

Note.—Figures for ‘Iteasury bills are the revised series described on p.
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BOND AND STOCK YIELDS

(Per cent

per annum)

Government bonds Corporate bonds Stocks
| State and local Aaa utility By selected By Dividend{ Earningsf
[ [ _ rating group price ratio price ratio
Period | United l | Total! —- - o : T T - e
States ; H . . H
i Indus- | Rail- | Public
(long-~ Re- Aai Baa ! . e
teemy) | Totall Aaa Baa New cently ) trial road utility Pre- Com- Com-
issue | offered [-—. —— L - ——— ferred | mon mon
! Seasoned issues
1963........... 4.00 3.28 3.06 ‘ 3.58 4.21 ..., 4,50 4.26 [ 4.86 4.42 4.65 4.41 4.30 3.
1964,.......... 4,15 3.28 3.09 I .54 4.34 ... 4.57 4.40 © 4.83  4.52 | 4.07 4.53° 4.32 3.
)
1965........... 4.21 3.3 3. 106 3.57 4.50 4.51 4.64 4.49 4.87 4.61 4.72 4,60 4.3} 3.
1966, 4.66 3.90 3.67 4.21 5.43 5.38 5.34 5.13 5.67 §.30 1 5,37 5,36 4.97 : 3.
1967, 4.85 3.99 3.74 4.0 5.82 5.79 .82 5.51 6.23 5.74 1 5.89 5.81 5.34 3.
1968, 5.25 4.44 4,20 ¢ 4.88 6.50 6.47 6.51 0.18 6.94 6.41 - 6.77 6.4 5.78 3.
1969 6.10 5.73 5.45 1 0.07 7.7 7.64 | 7.30 7.03 7.81 7.22 7.46 7.49  6.41 3.
1970 6.59 6.42 6.12 6.75 8.08 8.71 8.51 8.04 9.11 8.26 8.77 8.68 7.22 3.
1971, 5.74 5.62 5,221 5.89  7.02 7.66 7.94 | 7.39 8.56 7.57; 8.38 8.13  0.75 3.
1972... 5.63 ' 5.30 5.04 5.60 7,31 7.34 7.63 7.21 8,16 7.35 7.99 7.714 71.27 2.
1972—Sept... . 5.70 5.38 5.12 5.69  7.40 1 7.42 7.59 7.22 | 8.09 7.36 ¢ 7.97 7.63  7.00 ‘ 2.8
Oct 569 1 5,24 . 5.03 5.45 7.38 , 7.41 7.59 7.21 8.06 7.36 1 1.97 7.6} 7.03 1 2,
Nov 5.50 5.1 4,91 5.17 7.09 ; 7.2 7.52 7.12 7.99 1 7.28 . 7.95°* 7.55 6.93 2.7
Deco... I 5.63 5.1} 4.91 1 5.39 7.15 7.21 7.47 I 7.08 7.93 7.22 7.91 7.48 6,92 - 2.
94 - 5,13 4.90 l 5.3 7.38 7.37 7.49 | 7.15 7.90 7.27 I 7.87 7.51  6.85 2.
14 5.17 4.95 5.44  7.40 7.42 7.57 7.22 7.97 7.34 7.92 7.60 7 6,91 2.
20 5.30 5.07 5.58 7.49 7.54 7.62 1 7.29 8.03 7.43 7.94 7.64 7.03 2.
1 | 5.17 4.95 5.42 7.46 7.47 7.62 . 7.206 8.09 7.43 7.98 7.64 7.1 2.
22, 513 | 4.90 5.41 0 7.81 7.50 7.62 7.29 8.06 7.41 8.0 7.63 7.13 3.
.32 150250 5,05 i 5.51 7.64 7.64 7.69 7.37 §.13 7.49 8.07 7.6 7,25 3.
.53 | 5.44 | 5.2t . 5.7 §.01 7 7.97 7.80 0 7.45 8.24 7.59 8,17 7.81 7.3§ 3.
.81 ' 5,81, 5.20 5,80 8,30 | 8.22 8.04 ° 7.68  §.53 7.91 8.32 8.006 7.43 3.
.42 S.13 4.90 5.41 7.88 0 7.99 8.06 7.63 . 8.6} 7.89 8.37 8.00 7.33 3.
Week ending—- ‘
1973—Aug. 4... 6.9 5.61 5.40 5.90 8,31 8.28 7.88 7.53 8.33 7.72 8.19 7.80 7.43 3.
I..| 6.97 5.03 5.40 5.90 8.52 8.32 7.97 7.01 8.43 7.83  8.28 7.96 7.39 0 3.
8. 6.83 5.04 5.20 5.85 © 8.30 8.16 8.00 7.71 8.54 7.94 . 8.4 8.006 7.35 . 3.
25. 6.74 ‘ 5.42 5.20 5.75 ! 8.29 . 8.2l 8.12 7.77 8.61 7.99 l 8.36 R.14 7.48 © 3.
Sept. 1. 6.62 5.138 5.10 5.60 ... 8.24 §.12 7.73 8.67 7.97 ' 8.40 8.17 7.50 3.
8. 6.45 5.20; 5.00 5.50 7.94 8.02 8.09 7.64 8.066 7.92 0 §.42 813 7.51 3.
15. 6.52 5.19 5.00 ; 5.45 7.74 8.06 8.06 7.63 8.04 | 7.90 8.38 8.08 7.3 3.
22. 6.43 S.11 4.90 5.40 8.03 8.03 8.07 7.65 8.64 7.90  R.38 8.10 7.3 3.
. 6.28 5.0t 4.70 5.32 7.8t 7.84 8.02 7.60 8.56 7.84 R.32 .08 7.29 3.
—— - S e B - I _— — - —_— e e
Number of | . .
issues?,, ... 12 20 5o S e e 121 20 30 41 30 40 14 500 | 500
! B

includes bonds rated Aa and A, data {or which are not shown sep-
arately.  Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, there is no longer an Aaa-rated railroad bond series.

2 Number of issues varics over time; figures shown retlect most recent
count.

Noti .- --Annual yields are averages of monthly or quarterly data.
Bonds: Monthly and weekly vields are computed as follows: (1) U8,
Govt.: Averages ol daily figures for bonds maturing or callable in 10 years
or more; from Treasary Depl. (2) Stare and local govt.: General obligations

Notes ta tables on opposite page:
Security Prices:

t Begins June 30, 1965, at 10.90. On that day the average price of’ a share
of stock listed on the American Stock Fxchange was $10.90,

NOTE- -Annual data are averages of monthly figures, Monthly and
weekly data are averiges of daily figures unless otherwise noted and arce
computed as tollows: (L8, Govt. bonds, derived from average market
yields in table on p. A-34 on basis of an assumed 3 per cent, 20-year
bond. Municipal and corporare bondy, derived from average yields as
computed by Standard and Poor’s Corp., on basis of a 4 per cent, 20-
vear bond; Wed. closing prices. Commaon stocks, derived {from com-
ponent common stock prices. Average daily volume of trading, normally
conducted 5 days per week for 514 hours per day, or 2715 hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours: 1967—Aug. 8-20, 20; 1968—Jan. 22~
Mar. 1, 20; June 30-Dec. 31, 22; 1969—Jan. 3-July 3, 20; July 7-Dec. 31-
22V 1970—Jan. 2-May 1, 25,

only, based on Thurs, figures; from Moody’s Investor Service, (3) Cor-
porate: Rates for “New issue’ and “Recently oflered’’ Aaa utility bonds
are weekly averages compiled by the Board ol Governors of the Federal
Reserve System. Rates tor seasoned issues are averages of daily figures
from Moody’s Investors Service.

Stacks: Standard and Poor’s corporate serics. Dividend{price ratios
are based on Wed. figures; carnings/price ratios are as of end ol period,
Preferred stock ratio is based on eight median vields for a sample of non-
callable issues—I1 2 industrial and 2 public utility ; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.

Terms on Mortgages:

1 Fees and charges-—related to principal mortgage amount —include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the borrower. They exclude
any closing costs related solely to transter of property ownership.

2 Series revised beginning Jan, 1973; henee data are not strictly com-
parable with carlicer figures.

NoOTE.—-Compiled by Federal Home [oan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
homebuilders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning 1965, not strictly comparable
with carlier data. Sec also the table on lHome-Mortgage Yields, p. A-53.
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Bond prices

' Common stock prices

| New York Stock Exchange

- ___‘

Volume ot
trading in

{per cent of par) I S, S stocks
] 1 Amer- | (thousands ot
Period Standard and Poor's index New York Stock Exchange index ican shares)
I (1941-43=10) (Dec. 31, 1965=150) Stock
. __ .k . N _ _ . R B 3923 .
Us | | ! ‘ change l
U-3- 1 Gtate | Cor- . ; o Trans- o ol
Govt, > ot Tat Indus- | Rail- | Public * ... Indus- . Wiew Fie indext
(tltf:'lll:l!)- 12231 ";\’R‘}\" \ Totab 1 vial | road ' utility  TOM! | Ctrial "g;‘l‘l" utlity | ance NYSE [AMLX
1963.............. 86.31 | 111.3 | 96.8 | 69.87 | 73.39 | 37.58 64,99 .......0 .0 T [ v 8.52 | 4,573 | 1,269
46 | 111.5 95.1 \ R1.37 | 86.19 | 45.46 69.91 |....... o T . 9.81 | 4,888 | 1,570
3.76  110.6 ’ 93,9 88,17 ; 93,48 46,78 [ 76.08 |.......[....... TEVET] FETRVTR R 12.05 ;/ 6,174 2,120
.63 j 102,61 86.1 | 85.26 | 91.09 | 46.34 | 68.21 | 44.16 | 43.79 | 48.23 | 44.77 | 44.43 \ 14,67 | 7,538 2,752
1,55 ' t00.s 81.8 | 9t.93 1 99,18 | 46,72 | 68,10 | 50,77 | 51,97 } 53,51 ] 45,43 | 49.82 = 19,67 |10,143 4,508
30 935 76.4 ' 98.70 (107.49 | 48.84 | 66.42 | 55.37 : 58,00 | 50.58 | 44.19 | 65.85 27,72 112,971 | 6,353
49 . 79.0 | 68.5 97.84 '107.13 4595 62.64 . 54.67 | 57.45 | 46.96 | 42.80 | 70.49 | 28.73 ‘11,403 | 5,001
.52 \ 72.3 6l.6 ‘ 83.22 | 91.29 | 32,13 | 54.48 | 45.72 | 48.03 ; 32,14 | 37.24 | 54.64 ‘ 22.59 .I(),SJZ 3,376
.73 80.0 } 65.0 | 98.29 '108.35 | 41,94 | 59.33 | 54.22 | 57.92 | 44.35 | 39.53 " 70.38 | 25.22 |17,429 | 4,234
L7 \ 84.4 65.9 (109,20 .121.79 | 44,11 | 56.90 60.29 | 65,73 | 50.17 | 38.48 78.35 ' 27.00 16,487 | 4,447
.06 1 83.4 65.6 [109.39 122,33 | 42,37 ¢ 55,36 | 60.05 65,72 | 46,49 | 37.82 | 78.41 | 25,23 (12,314 | 2,774
09 85.3 65.5 1109.56 1122.39 | 41.20 56.66 | 59.99 | 65.35 | 44.95 ] 38.93 | 79.64 | 25.87 (14,427 ; 3,014
87 1 87.1 1 65.9 115,05 |128.29 | 42,41 | 61.16 | 62.99 | 68.29 | 47.50 | 41.81 | 84.57 | 26.(8 (20,282 | 4,286
68 ‘ 87.1 | 66.0 |l|7.50 131,08 | 45,23 | 61.73 | 64.26 | 69.96 | 48.44 | 42.28 ; 83.45 _ 26.50 (18,146 | 4,775
1973- Jan.,ovvvn. . 65.89 86.9  66.0 (118.42 [132.55 42,87 60.01 | 64.38 70.55 1 45.14 | 41.72 | 81.62 | 25.35 |18,752 4,046
Feb,. . 64.09 | 86.1 65.5 |114.16 128.50 | 40.80 57.52 | 61.52 | 67.67 42.34 | 39.95 | 74.47 | 25.34 |16,753 | 3,690
Mar......... 63.59 84,1 | 65.2 (112,42 1126.05 | 39.29 | 55.94 | 60.15 | 66.20 K 40.92 | 39.13 ; 72.32 ! 24,59 |15,564 | 2,966
Apr....o... | 64.39 | 85.7; 64.9 1110.27 [123.56 35,88 | 55.34 | 58.67 | 64.41 1 40.57 | 38,97 | 69.42 24.02 13,900 : 2,981
May........ 63.43 86.1 64.7 [107.22 |119.95 36.14 | 55.43 ! 56.74 | 62.22 | 36.66 | 39.01 | 65.33 23,12 15,329 3,043
June........ 62.61 | B85.8 64.4 |104.75 *117.20 | 34.35 ! 54.37 55.14 ; 60,52 | 33.72 | 37.95 | 63.52 | 22.44 12,796 | 2.316
July. 60.87  83.2 | 63.8 [105.83 118.65 | 35.22 | 53.31 | 56.12 [ 61.53 | 34,22 | 37.68 | 68.95 | 22.89 (14,655 | 2,522
Aug......... 58.71 82,2 61.0 [103.80 116.75 | 33.76 | 50.14 | 55.33 | 61.09 | 33.48 | 35.40 68.26 ' 23,03 |14,761 | 1,796
Sept........ 61,81 ' 86.2 | 61.3 {105.61 118.52 | 35.49 | 52,31 | 56.71 | 62.25 | 35.82 ] 36.79 72.23 .101.88 |17,320 | 2,055
Week ending-— i ) |
1973— Sept. I.. 60.17 | 83.7 61,1 .103,52 116.44 1 33.44 ' 50.03 : 55.17  60.90 | 33.35 ] 35,22 | 68.61 | 22.80 [11.978 1,650
8. y 61.52 85.1 60.6 104.77 117.62 § 34,70 ) 51.77 | 56.05 | 61.56 34,57 | 36.36 ° 71.32 .100.83 |14,851 ' 2,059
I5......61.00 | 85.5 ., 6I.1 103.59 116.19 | 34.81 | 51.25 | 55.48 | 60.90 34.45 | 36.24 ; 70.20 |100.35 [12,356 | 2,055
22......61.70 | 86.7 1 61.4 105.55 LI8.51 | 35.55 | 51.97 | 56.75 ' 62,32 * 36.10 | 36.60 | 72.46 |101.18 21,157 | 3.379
29.. o 62.97 87.4 , 61.8 |108.35 121.59 | 36.74 | §3.67 | 58.43 | 64.07 \ 37.89 | 37.86 | 74.76 .(()4.()5 20,422 | 3,264
I 1 i
I'or notes see opposite page.
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes | Existing homes
I I e T e I I YV R
Period oy Fees & P e Loan . Fees & it o Loan
“-,“Ct charges  Maturity price Ch_‘.l?f amount tr,‘“’_t charges | Maturity price | Ch‘-"?" anount
rate (per (years) ratio . price  fonaug of| T (per (years) ratio PrICe  (thous. of
(per c -ln)l years {per (thous. of doll'.l;'x) (per cclnt)l year: (per (thous. of doll'l.rs)
cent) o cent) dollars) e cent) cent) dollars) ‘
1965, .0 vvvivnnns, 5.74 .49 25.0 73.9 25.1 18.3 5.87 .55 l 20.8 ’ 72.7 21.6 15.6
1966, .00 vennnen 6.14 TN 24.7 + 73.0 26,6 19,2 6,30 W72 20,7 1 72,0 22,2 15,9
1967..0....0. een 6,33 .81 25.2 73.6 28.0 20.4 6,40 .76 22.5 72,7 24,1 17,4
1968, .0viivunns, 6.83 .89 25.5 73.9 30.7 22.4 6.90 .83 22,7 73.0 25.6 18.5
1969, 000 vunnnnn. 7.66 .91 25.5 ‘ 72.8 34.1 24.5 7.68 .88 22,7 71.5 28.3 19.9
1970, vvovinnen 8.27 1.03 25.1 71.7 35.5 25.2 8.20 .92 22.8 1.1 30.0 20.0
1971,......000 0 7.60 .87 26,2 74.3 36.3 26.5 7.54 .77 24,2 73.9 31.7 23.1
972, 7.45 .88 27.2 76.8 37.3 28.1 7.38 .81 25.7 76.0 33.4 25.0
1972—Aug.. ...... 7.45 .86 27.5 77.5 36.8 27.9 7.39 .81 26.3 76.5 33.7 25.4
Septiiae.... 7.43 W86 27.3 77.5 36.6 27.9 7.42 .83 26.2 76.5 , 32.9 24.8
7.48 .88 27.2 77.3 36.0 27.4 7.43 .84 26.1 76.3 33.3 25.0
7.50 .90 27.5 77.4 37.1 28.1 7.44 .83 26.2 76,7 33,7 25.3
7.51 .92 27.5 78.0 37.9 29.0 7.45 .86 26.4 \ 76.8 l 4.0 ‘ 25.7
7.8 1.03 28.7 76.6 27.0 7.53 94 . 232 75.2 30.5 ' 22.6
7.8 1.15 26.8 78.6 27.6 7.55 1,03 23.6 77.5 29,2 22.0
7. 1.09 26.6 78.4 28.3 7.54 .95 23.3 76.9 29.3 \ 22,0
7 .11 26.6 78.2 28.2 7.55 .96 23.9 77.3 30.1 22.8
7. 1.05 25.9 78.7 27.2 7.62 .93 23.5 77.5 7 30.0 22.3
7. 1.08 26.3 78.0 27.5 7.64 W92 23.4 75.9 \ 31.7 23.5
7.69 1.11 26.3 78.1 28.3 7.70 91 24.1 75.5 33.3 24.6
7.77 1.08 26,9 76.9 29.1 7.86 .93 ( 23.8 75.8 32.3 24.0

For notes see opposite page.
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STOCK MARKET CREDIT o OCTOBER 1973

STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

Margin credit at brokers and banks ! ‘

Regulated 2 Unregu- i
______ e lated 3 Other ‘ I'ree credit balances

security at brokers §
f.nd ot period By source By type credit
—_ e S, . |—— _—__ _| at banks 4 |
Margin stock Convertible Subscription | Nonmargin
bonds issues stock i
Total |Brokers| Banks P — . credit at .
! banks
Hrokers| Banks !Brokers| Banks |Brokers’ Banks | Margin Cash
\ . accts. accts,
- e S VR (N I e [ [ -

1972—Aug 9,092 | 8,060 | 1,032 | 7,780 961 246 54 34 17 1,800 384 1,733
Sept.. .. 9,001 | 8,083 | 1,008 | 7,800 | 937 248 54 3s 17 1,871 380 1,677
Oct.... 9,024 | 8,081 943 [ 7,800 872 250 53 31 18 1,875 389 1,708
Nov., 9,068 | 8,166 902 | 7,890 831 249 52 27 19 1,871 390 1,828
Dec 9,045 } 8,180 865 | 7,900 798 254 50 26 17 1,896 414 1,957
1973—Jan.... 8,840 | 7,975 865 | 7,700 796 249 48 26 21 1,940 413 1,883
Feb,. 8,620 | 7,753 867 | 7,480 800 248 50 25 17 1,954 431 1,770
Mar. 8.344 | 7.465 , 879 | 7,197 813 244 48 24 18 1,917 442 1,719
Apr... 8,165 | 7,293 872 ] 7,040 804 232 49 21 19 1,969 389 1,536
May. . 7,650 | 6,784 866 | 6,540 802 224 47 20 18 2,010 411 1,564
June... 7,287 | 6,416 871 | 6,180 800 215 53 21 18 1,964 396 1,472
July.........ooe 6,241 |....... 6,010 [....... 206 |.....e. | B I I 379 1,542
Auges oot 6,056 |....... S,830 (....... 210 ..., 16 |0 oot 348 1,462

! Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 BuLieTIN), Credit extended by brokers is end-of-month data
for member firms of the New York Stock Exchange. June data for banks
arc universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
counted for 60 per cent of security credit outstanding at banks on June 30,

2 In addition to assigning a current loan vilue to margin stock generally,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

Regulations T and U permit special loan vilues for convertible bonds and
stock acquired through exercise of subscription rights.

3 Nenmargin stocks are those pot listed on a national securities exchange
and not included on the Federal Reserve Sysieni’s list of Over the Counter
margin stocks, At banks, loans to purchase or carry nonmargin stocks are
unregulated ; at hmkcrs. such stocks have no loan value.

4 Includes loans to purchase or carry margin stock it these are unsecured
or secured entirely by unrestricted collateral (see Dec, 1970 BULLETIN).

5 Free credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Fer cent of total, except as noted)

Total Equity class (per cent)
debt P .. IO e e
(mil~
End o]t' lions 0 Und
period of 80 or nder
dol- more 70-79 | 60-69 | 50-59 | 40-49 40
lars)1
1972—Aug..| 7,780 5.9 8.6 15.0 33.6 22.4 14,6
Sept..| 7,800 5.5 8.0 13.8 3.4 24.9 16.4
QOct...| 7,800 5.5 8.1 13.6 30.8 25.0 17.0
Nov..| 7,850 6.0 9.4 16.6 35.1 20,5 12,4
Dec..| 7,900 6.5 B.6 17.6 31.9 20.3 15.0
1973—Jan. .| 7,700 5.8 8.2 16.8 27.8 21.2 20.0
Feb. .| 7,500 5.3 7.8 14.7  23.9 22.5 25.6
Mar..| 7,200 5.7 7.5 15,9 23.1 22.7 25.1
Apr..| 7,040 4.8 7.3 13.4 19.8 22.4 32.4
May.| 6,540 4.9 7.2 12.7 18.7 21.9 34.9
June.| 6,180 4.9 7.1 13.2 17.5 22.1 35.3
July..| 6,010 5.8 8.8 17.7 22,7 25.3 19.7
Aug..| 5,830 5.0 8.4 16.4 9.6 24.2 26.4

1 See note 1 to table above,

Notk,—Each customer’s cquity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

Equity class of accounts
Net in debit status Total
Lind of period credit [ == balance
SIS 160 per cent| Less than {(.","lll)',""_"
or more |60 per cent| “F ¢ ollars)
1972— Aug 33.4 55.2 1.4 5,990
Sept 33.7 53.8 12,5 6,000
Oct., 3.3 53.4 13.3 5,950
Nov., 33.6 54.5 i1.8 6,140
Dec....ooovi s 34.4 52.9 12,7 6,100
1973—Jan ,........... 35.1 51,7 13.1 5,850
Feb,. 35.8 49.8 14.4 5,770
Mar., 36.3 47.9 15.7 5,790
Apr.. 35.3 46.9 18,0 5,660
May... 35.8 45.0 19,1 5,670
June. 35.8 43.5 20.7 5,750
July 35.9 46.7 17.4 5,740
Aug.....oooiinn 35.9 45.6 18.5 5,650

Note.—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases, Ba'ances may arise as transfers based on toan values ol other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) oceur.
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MUTUAL SAVINGS BANKS

(In millions

ot dollars)

lL.oans Seeurities ‘ |
| .
| | ! |
TN e € Other
Lnd of period) yyo. Other LS. s.:;::lL (-I'(:IIIILT“ ot as.ts
gage Govt. local and
govt, | other!
i !
! 1

1965......... 44,4338 862 | 5,485 320 ¢ 5,070 1,007 1 944
1966......... 47,193 | 1,078 | 4,704 251 | 5,719 953 1,024
1967......... 50,311 ] 1,203 4,319 29 [ 8,183 1 993 1,138
1968. 53,286 | 1,407 3,834 194 (10,180 996 1,256
1969 ., 55,781 - 1,824 3,296 200 10,524 912 1 1,307
1970, 57,775 2,258 3,151 197 |12,876 1 1,270 | 1.471
1971. 62,069 ° 2,808 | 3,334 385 (17,674  1.389 | 1,711
1972+ 67,563 | 2,979 ‘ 3,510 873 |21,906 1,644 ' 2 117
1972— July. ..| 64.85) 3,042 . 3,392 675 |21.200 1,300 1,963
Aug.. .| 65,408 3.512 " 3.369 786 121,405  1.329 1,958

Sept.. | 65,901 3,604 , 4.408 822 21.56% 1.3162 1.834
Oct.,..| 66,373 | 3,482 1 3,462 | 844 20.502 : 1.304 2,011

Nov., 66,891 3.507 1 3,434 ¢ K71 20,664 | 1.323 2,014
Dec....| 67.563 | 2.979 | 3.510 R7X3 21,906 | 1.644 2,117

{

1973—Jan... .| 68.021 | 3.624 | 3.489 935 22,190 | 1.3ty | 2,055
Feb... 68,352 [ 4.030 [ 3 419 986 (22,389 | 1,331 @ 2,070

M . 1970 | 3,458 1,028 (22,509 | 1.576 | 2,088

Apr 3,830 | 3,388 1,080 |22 598 | 1,582 | 2,089

May 4.099 [ 3.376 | 1.076 122,615 | 1.629 1 2116

June?’ 959 | 336 ) 10125 22,562 ¢ 1.775 2273

July LB1G 3190, §.0v3 22,083 I 385 2.202

Total [ Mortgane loan
assets— ; commitments+

Total Other CGieneral classiticd by maturity

tabili- l).cpgs- - liabilie S reserve (in months)

ties R (R T

and FoHe T ounts

preneral ;

reserve ! '

acets. dor | 36, 6-9 | Over | lotal

less i Y
: 1

38,232 ( 52,443 | 1,124 4,665 ...... ( .................. 2,697
60,982 | S5,006 | 1,114 4,863 .. .... P 2,010
66,365 ] 60,1201 | 1,200 4,954 = 742 vg2 799) 2,523
71,152 | 64,507 | 1,372 + 5,275+ 8II [,034 1,166 3,001
74,144 | 67,026 [ 1.588 . 5,530 584 485, 452 vd46) 2,467
78,995 | 71.580 | 1.690 | 5,726 619 322 02 688] 1,931
89.369 | &1.440 [ 1.810 [ 6,118 | 1,047 627 403. 1,310] 2,447
100,593 | 91,613 | 2,024 | 6,956 " 1,593 713 609" |,602d4] 4,539

; . :

97.034 | 87.838  2.533 ! 6.663 1.579 Y50 557] 1.629] 4,721
97.766 | 88,254 2778 6,734 |.572 824 5491 1,647] 4.593
DRS00 | 89289 2,428 6,784 1,740 716 583 1.637| 4.675
OB 990 | RY.677 2,510 - 6,803 1,667 718 O17| 1.660] 4.662
99,704 | 90.228  2.607 - 6.870 1,624 753 O3] 1.658] 4,666
100.593 | 91613 . 2,024 6,950 1.593) 713 6091 1.624] 4,539
101,632 { 92,398 1 2221 | 7,014 1,569 015 688 1,541 4.712
102,577 | 92.949 | 2.540 | 7.088 | 1.729 R62, 214801 4.803
103,518 [ 94.095 . 2.285 | 7.139 | 1.&16 886 K26' L. 355] 4.882
103,994 | 94,217 2,589 1 7189 1 | 904 R/RI 735 1,395] 4,912
104 899 | 94,744 2,904 7 251 1.792 913 TI2 1.406] 4,824
T05.677 1 95.706 2,650, 7.321 1.71 Ii 1.020 573 1 A7K] 4. 683
105. 761 YS. 3588 3 044 7362 i .(xZ()| 906 (y_i(;i 1.367] 4.535

i .

1 Also includes securities of’ foreign governments and international
organizations and nonguaranteed ssues ol ULS. Govt, agencies

2 Beginning with data for June 30, 1966, aboue $1.1 bittion m *Deposits
accumulated tfor payment of personat loans' were excluded from *Time
deposits” and deducted from “Loans'™ at all commerciad banks. 1hese
changes resulted from a change in Federal Reserve regulations. Sce table
(and notes), Deposits Aceumulated for Payment of Pevsonal Loans, p. A-30.

3 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn, of the State of New York. Data include nnlding
loans beginning with Aug, 1967,

4 Balance sheet data beginning Jan. 1972 are reported on i gross-oi-
valuation-reserves basis. The data difter somewhat from  balance sheet
data previously teported by National Assn. of Mutwal Savings Danks
which were net of valuation reserves. For most items, however, the dif-
ferences are relatively small,

NoTr- NAMSB data; fignres are estimates for all saviegs banks in
the United States and ditYer somewhat from those shown elsewhere in
the Burrrnn, the later are for call dates and are based on reports filed
with VLS. Govt, and State bank supervisory agencies.

LIFE INSURANCE COMPANIES

(In millions

of dollars)

I
1 Government securities
I'nd of period 1“1‘:1
assels Total United [State amd-h
ote States local |
Statement value: \
1965 !158,884 | 11,679 5,11y | 3,530
Cte7,022 L1087 | al823 ' 3014
© 177,832 1 10,573 ) 4,683 3145
188,636 | 10,500 | 4,456 , 3104
167,022 | 10,464 | 4,824 | 3,131
177.361 [ 10,530 | 4,587 | 2,993
188,636 | 10,760 4,456 3,206
197,208 | 10,914 | 4514 © 3221
207,254 | 11,068 4.574 3.306
2227702 f 11000 | 4,455 ‘ 3,303
239,407 | 11,080 4,333 ¥, 522
229947 | 11.134 4,421 3.351
231 .586 | 11,078 4,372 3,356
233,337 1 11,086 4,389 3,351
234,455 | 11,125 4,385 3,380
235,972 | 11,132 4,396 3.347
237,971 11,193 4,459 3.356
230407 { 115080 | 4,30 I 3522 |
1973 Jan. o oovneiiann. 241,022 [ 11,100 § 4,389 ' 3,358 ¢
Feh. ., 242,069 | 11,138 4,371, 3319
Mar.. 243,078 | 11,154 | 4,417 | 3,300
Apr..... 242,562 | 11,455 4,566 - 3 18R
May.... 243,589 | 11,434 4,538 3,384
June.... ... | 2447531 11,359 4,468 ’ 3.373

Business securities I

| Mort- ; Real PPolicy Other
gages estate ¢+ loans assets

seeign 1| ‘Total | Ronds Stocks
3,030 | 67,599 } 58,473 9,126 ; 60,013 4,681 7,678 , 7,234
2,900 [ 69,816 | 61,061 8,755 | 64,609 4,883 9,117 , 7,760
2,754 | 76,070 | 65,193 | 10,877 \ 67,516 5,187 | 10,059 8,427
2,850 | 82,127 | 68,897 [ 13,230 | 69,973 5,571 11,306 9,150

1 1

2,909 08,677 | 61,141 | 7,536 | 64,601 4,888 9,911 | 8,801
2,950 73,997 | 65,015 | 8,982 | 67,575 { 5,188 { 10,060 ; 11,011
3,098 | 79.653 | 6R.731, 10,922 | 70,044 5,575 | 11,305 | 11,299
3,179 | 84,566 | 70,859 13,707 | 72,027 5,012 [ 13,825 | 9,904
3,188 | 88,518 | 73,008 15,420 | 74,375 6,320 | 16,064 | 10,909
3,082 1 99,805 | 79,198 20,607 | 75,496 6,904 | 17,065 | 11,832
3,406 112,980 | 86,605 26,375 | 77,319 TL310 | 17,998 112,720
3362 (107076 L 83,099« 23 977 | 75,404 7.144 17.522 | 11.667
3.347 (108,236 | 84.539 | 23,697 | 75.626 7.185 | 17.605 . 11,859
3,346 |109.728 | 85,187 | 24,541 , 7.235 1 17,689 11,876
3.390 110,300 | 85.912 | 24,388 7.245 | 17,773 12,199
3.389 1i1.6016 | 86,874 | 24,742 7.229 | 17,854 12,189
3,378 113,066 | 87,425 | 25,041 7.272 - 17,922 12,311
3,406 |112,980 | 86,605 . 26,375 7,310 17,998 12,720
3,444 114,526 | 88,371 | 26,155 7,366 18,080 12 378
3,448 |115,386 | 89,247 | 26,139 5 7.434 18,166 12 435
3,437 115,972 | 89,881 | 26,001 ; 77,587 7,449 - 18,288 12,628
3,501 (115,181} BY 710 | 25,471 * 77,258 7.522 | 18,420 ° 12,720
3,512 115,89 90,314 | 25,583 77,400 1 7,545 | 18,533 12,780
35018 HI6. 153 | Y0484 1 25.66%  77.914 I 7.548 | 18,674 12,834

1 Issues ol foreign povernments and their subdivisions and bonds of

the International Bank for Reconstruction and Development.
No1r-—Institute of Lite Insurance estimates for all life insurance
companies in the United States

Figures are annual statement asset values, with bonds carried on an
amortized basis and stocks at year-end market value, Adjustments for
interest due and acerued and tor difierences between market and book
vitlues are not muade on each item separately but are included, in total in
“Other assets.”
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SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

|
Assets Liabilitics Mortgage
e — - _ Total | _ _ .. _._ _ —| loan com-
| ! | nslge!sl— ! | mitments
LEnd of period nvest- Total . Bor- loans outstanding
Mort- ment ., 2 | liabilities | Savings Net N A . at end of
gages sltluel:rl- Cash Other capital worth3 nl;?):t;j" pr(;::css Other period 3
121,805 9,180 3,442 7.788 | 143,534 | 124,493 9,916 4,775 2,257 2,093 3,042
130,802 11,116 2,962 8,010 | 152,890 | 131,618 10,691 5,705 | 2,449 2,427 3,631
140,232 10,873 2,438 8,606 | 162,149 | 135,538 11,620 9,728 2,455 2,808 2,824
150,331 13,020 3,506 9,326 1 176,183 146,404 12,401 10,911 3,078 3,389 4,452
174,385 21,076 10,842 | 206,303 | 174,472 13,657 9,048 5,072 4,054 7,378
]
1972—Aug ! 194,955 24,321 12,125 | 231,401 | 196,571 15,432 7,512 . 6,100 5,786 12,143
Sept, . 197,841 24,102 12,277 | 234,260 { 199,966 14,991 8,080 6,119 5,104 12,175
Oct,. 200,554 24,648 12,457 | 237,659 § 202,012 15,485 8,327 6,086 5,749 12,226
Nov, . 203,266 24,750 12,689 | 240,705 | 203,889 15,992 8,503 6,067 6,254 12,274
DECsveen e 206,387 24 491 12,693 | 243,571 | 207,305 15,326 9,847 6,225 4,868 1,578
1973—Jan......o..o 0ol €208,132 623,460 615,660 | 247,252 { 210,589 15,557 9,171 6.076 5,859 12,469
teb,. L. 210,260 24,220 16,214 § 250,694 | 212,493 15,925 9,415 6,095 6,766 13,538
Mar.. 213,259 24,019 17,104 | 254,382 | 216.195 15,825 9,958 6,326 6,078 14,508
Apr.. 216,250 23,943 17,605 | 257,798 | 217,026 16,133 11,336 6,548 6,755 15,009
May. 219,500 24 072 17,990 | 261,562 | 218,906 16,505 11,756 6,727 7,668 15,139
June. 222 801 23.362 18,038 | 264,201 | 222,183 16,315 12,766 6.770 6,167 14,776
July 225,490 22,7 18.416 | 266,675 | 221.958 16,640 14,295 6.702 7.080 13,778
Aug 227,995 21,151 18. 811 | 267,957 | 220.772 17,014 15,706 6.455 8,010 12,264

1 Investment securities included U.S. Govt. securities only through 1967,
Beginning 1968 the total reflects liquid assets and other investment se-
curities. Included are U.S. Govt. obligations, l'ederal agency sccuritics,
State and local govt. securities, time deposits at banks, and miscellaneous
securities, except stock of the Federal Home Loan Bank Bourd. 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 oftice buildings
and fixtures, See also notes 1, 5, and 6.

Y Includes net undistributed income, which is accrued by most, but not
all, associations. )

4 Consists of advances from FHLBB and other borrowing,

s Data comparable with those shown for mutual savings banks {on
preceding page) except that figures for loans in process are not included
above but are included in the figures for mutual savings banks.

¢ Beginning Jan. 1973, participation certificates guaranteed by the
Federal Home Loan Mortgage Corporation, loans and notes insured by
the T‘armers Home Administration and certain other Government-
insured mortgage-type investments, previously included in mortgage
loans, are included in other assets. The eftect of this change was to reduce
the mortgage total by about $0.6 billion.

Also, (GGNMA-guaranteed, mortgage-backed securities of the pass-
through type, previously included in cash and investment securities are
il:clu(l;d in other assets, These amounted (o about $2.4 billion at the end
of 1972,

N()Tl-.—l'lll.l}ll data; figures are cstimates for all savings and loan
assns, in the United States. Data are based on monthly reports of insured
assns, and annual reports of noninsured assns. Data for current and

preceding year are preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In miilions of dollars)

Federal home loan banks I Federal National
- - L e oo - . R .| Mortgage Assn, Banks Federal Federal
(secondary market for intermediate land
Assets Liabilities and capital operations) cooperatives credit banks banks
Endof | | — | — — e ] = P
period
Ad- Cash Mem- Mort- | Peben- | Loans Loans
vances | Invest- and Bonds ber Capital age tures to Deben- and Deben- | Mort-
to ments de- and de- stock l%)u‘;\s and cooper- | tures dis- tures gage Bonds
mem- posits notes posits (A) notes atives counts loans
bers (L) (A) L) (A) (L) (A) (L)
1967.. 4,386 | 2,598 127 [ 4,060 | 1,432 1,395 5,348 | 4,919 1,506 | 1,253 | 3,41 3,214 1 5,609 | 4,904
1968 5,259 | 2,375 126 | 4,701 1,383 1,402 | 6,872 | 6,376 1,577 1,334 | 3,654 | 3,570 | 6,126 | 5,399
1969. 9,289 1,862 124 | 8,422 1,041 1,478 | 10,541 | 10,511 1,732 1,473 | 4,275 | 4,116 { 6,714 | 5,949
1970.. 10,614 | 3,864 105 | 10,183 2,332 1,607 | 15,502 | 15,206 | 2,030 1,755 | 4,974 | 4,799 | 7,186 | 6,395
1971........ 7,936 | 2,520 142 | 17,139 1,789 1,618 | 17,791 | 17,701 2,076 1,801 5,669 5,503 7,917 | 7,063
1972—-Aug...[ 6,294 3,319 118 6,531 1,442 1,724 | 19,021 | 18,194 2,156 1,710 6,255 6,148 8,631 7,659
Sept...| 6,736 | 2,184 106 | 6,531 1,444 1,729 { 19,295 | 18,939 2,233 1,710 | 6,201 6,063 | 8,749 7,798
Oct...| 7,045 | 2,591 83 6,531 1,334 1,735 | 19,438 | 18,724 | 2.355 1,837 1 6,110 | 5,952 | 8,857 [ 8,012
Nov..| 7,245 | 2,850 107 | 6,971 1,380 1,741 | 19,619 | 19,041 2,313 1,905 | 6,048 5,872 1 8,972 8,012
Dec...{ 7,979 | 2,225 129 | 6,971 1,548 1,756 | 19,791 | 19,238 | 2,298 1,944 | 6,094 | 5,804 | 9,107 | 8,012
1973—Jan...[ 7,831 2,264 91 6.971 1,306 1,821 | 19,980 | 19,252 ] 2,876 1,950 | 6,087 | 5,891 9,251 8,280
Feb...| 7,944 | 2,421 106 | 7,220 1,323 1,890 | 20,1801 [ 19,402 | 2,936 | 2,188 | 6,179 5,969 | 9,387 | 8,280
Mar..| 8,420 1,938 108 7,220 1,291 1,943 | 20,571 | 19,945 2,896 : 2,188 | 6,414 [ 6,076 | 9,591 ,280
Apr...| 9,429 2,087 [9¢] 8,415 1,143 1,981 | 20,791 | 20,056 | 2,859 | 2,465 6,555 | 6,314 | 9,767 | 8,836
May. .} 10,155 2,702 95 9,615 1,261 1,991 | 21,087 | 20,225 2,765 2,370 6,777 6,460 9,953 8,836
June,.| 11,145 2,516 108 | 10,215 1,453 2,008 | 21,413 | 20,364 2,725 2,316 6,958 6,645 | 10,117 8,836
July. .1 12,365 2.126 103 ] 11,213 1,183 2,035 | 21,772 | 20,843 2,811 2,365 6,981 6,745 | 10,256 9,317
Aug.. 1 13,511 2,016 | 12,562 1.091 2,064 | 22,319 | 21,186 2,865 2.310 7.899 6,727 | 10,441 9,390

Nott.— Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and Farm Credit Admin, Among omitted balance
sheet items are capital accounts of all agencies, except for stock of FHLBs,
Bonds, debentures, and notes are valued at par, They include only publicly

offered sccuritics (excluding, for FHLB's, bonds held within the FHLB
System) and are not guaranteed by the U.S, Govt.; for a listing of these
securities, sce table on opposite page. Loans are gross of valuation reserves
and represent cost for FNMA and unpaid principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, AUGUST 31, 1973
|
Cou- | Amount . Cou- | Amount Cou- | Amount
Agency, and date of issue pon | (millions Agency, and date of issue pon | (millions Agency, and date of issue | pon | (millions
and maturity rate | of dollars) and maturity . rate : of dollars) and maturity rate | of doflars)
; L . I
|
Federal home loan banks Federal Nationul Mortgage ! Banks for cooperatives |
Bonds: ! Association—Cont. Decbentures:
11/27/72 - 11/27/73.....! 5.55 600 Debentures: 10/1/70 = 10/1)73. . ... 7.30 100
1/26/70 - 1/25/74......} 8. 300 3/10/70 ~ 91073, .. ... B.10 - 300 442073101173, L I 6.95 560
62670 - 2/25/74 . .. 250 6/10/71 - 91073, .... .. 6.13 350 SI73 - 11JUT3. . 6.75 259
8127171 - 2/25/14....... L300 12/10;70 - 121073, 5.75 500 6/4/73 ~ 12/3/73....... 6.85 406
6/25/71 = 5/25[74. . .... © 300 8/10/71 — 12/10{73. ... .. 7.15 1 s00 12173~ 12074, ... ... 7.55 458
2/26/73 — 5/28/74....... 700 1201770 = 3j11/74. ... .. 5.45 400 BI173 ~ 2:4174, ... .|, 8.70 527
8/25/69 ~ 8[25/74.. ... 176 4/10/70 = 3/11/74.. ... T1.75 350
8/25/72 8/26/74... .. 400 8/5/70 - 6/10/74.......| 7.90 400
8/27/73 - 8/26/74...... 800 11/10/71 - 6/10/74...... 5.70 350 Federal intermediate
11725169 - 11/25/74. . 221 9/10/69 — 9/10/74......| 7.85 250 credit banks
5/25/73 - 112574 .. .. 1,000 2/10/71 - 9/10/74. ...... 5.65 ‘ 300 Debentures:
1/26/71 - 2/25/75. ... .. | 250 S/10/71 — 12/10/74...... 6.10 250 12/4/72 Z9/4/73.. .. ... 5.45 551
11727)72 < 2[25/75. .. 400 9710/71 — 12/10/74... ... 6.45 . 450 12/73 - 10/y73....... 5.70 631
8/25/70 - 5/26/75. .. 8. 265 11/10/70 = 3/10/75. . ... 7.55 300 2173~ 1173 600 559
727170 - 8/25/75 95 300 10/12/71 — 3/10/75..... 6.35 600 3/1/73 - 12/3/73.. 6.15 544
411273 - 5/25(15. ... .. 5 700 4112/71 — 6]10/75. .. .. .. 5.25 500 420731274, ... 7.00 660
7125173 - 8]25/75. . ... .. % 500 10/13/70 = 9/10/75. . ... 7.50 350 T - 1)2{T4. .00 6.85 . 212
12/18/70 - 11j25/75....." 6.50 350 3/12/73 -- 941075, .. ... 6.80 650 5173 - 2/4474.. ... 6.90 695
5/35/73 - 1125175, .. .. 7.05 600 310/72 - 12/10/75....., 5.70 . 500 6/4)73 - 3474, .. ... .. 7.00 664
812771 - 2/25/76 300 31171 = 3/10/76 [ . 500 712173 - a4, 7% 421
8/27i73 - 2/2576. . .. 300 61273 - 3/10/7(».. LT 400 81173 . 511774 ... 8.65 523
7/25/73 — 8/25/76 800 500 6/10/71 - 6/10/76......." 6. 250 174/71 <"7j1/74. ... ... 5.95 224
6/25/71 - 5/25/77 200 2/10/72 - 610/76,......" 5. 450 SIT/72 - 1f2[T5. ..., 6.05 240
6/22/73 - 5/22{77 600 11/10/71 = 9/10/76. . .. .. 6.13 300 13172 - 70115, .. ... .70 302
4/12/73 - 825177 300 6/12/72 - 9110/76. . . . ... 5.85 1 500 3T3~ 1)5[76. ... ..., 6.65 261
2/26/73 - 112577 300 TN2)71 - 12/10/76. . .... 7.45 300 72073 < 1j3j77 ... .. ... 7.10 236
3/25/70 - 2{25/80 1350 12(11/72 —12/10/76.....| 6.25 500
10/15/70 ~ 10{15/8() ! 1200 213)62 - 2/10/77...... 4i5 198 |Federal land banks
10/27/71 — 1127/81. ... 6.60 ' 200 9/11/72 - 3/10/77... .. .. 6.30 500 Bonds:
4{12/73 ~ 5/25/83. ... .. 7.30 0 200 1210770 610477, . ... 6.38 250 2/20/63 - 2/20/73~78...| 414 148
8/27/73 - Si25/183. ... .. 9% 700 g“o%{ —3;}(2)%; ....... g.go 150 %2%7/2 - 1101/222]//73. . 7.20 302
0/71 —91277. .. ... .88 300 123/72 ~ 10/23/73..... 5.80 46
Fed“ﬁ' Home l(‘.‘“"‘ ati 771073 — 12120770000 128 500 750172 12174, L0 . 5.55 45
B A’:‘E“H orporation 6/12/73 — 6/12/T8. . .. ... 7.15 600 2/20/72 - 2/20/74..... 414 15
08"2 - L2673 150 10/12/71 - 12/11/78....| 6.75 300 1020070 - 4/22/74.....| 7.30 354
2/10 75 _8a6a 200 6/12/72 - 9/10/79....... 6.40 + 300 9/15/72 — 4/23/74.. . 5.85 350
5/”472 o3 25’.77- RRRE 350 121071 2" 12110179 6.55 350 102171 = 112774, S.85 326
/ - 2/25/77. ... 3 2/10/72 - 3110/80. .. .. 6.88 250 4/20/71 - 102174 5.30 300
11/19/70 - 11/27/95 4 2/16/73 - 7i31/80. ... 5.19 | 1 2/20/70 ~ 1/20/75 834 220
s - gﬁg’gg ----- o130 2716173 ~ 7731780, .. .1 ENTS 9 423773 2 1120/75. 715 300
11/72 - 5/26/97. . ... i : 1716/73 — 10/30/80. . .... 4.96 5 4/20/65 4/21/75 434 200
Federal National Mortgage i 12/11/72 - 12/10/80. . ... 6.60 300 7720473 - 4:21/75 7.65 300
Association— : 6/29/72 - 1/20/81 ... ... 6.15 156 215/72 - 7121/7 5.70 425
Secondary market 3/12/73 - 3/10/81. . ..... 7.05 350 7/20{71 - 10 20/75 7.20 300
operations 4718173 - 4i10/81.. ... .. 6.59 26 4120/72 = | { 0/76. . 64 300
Discount notes. o v vveuni|ovienn © 1,638 321073 - SIURL. ..o i 4,50 18 2/21/66 - /24/76.. 5.00 123
Capital debentures: S 302773 - SIURL. ..., | 5.77 2 1/22/73 - 4/20/76. 614 N
9/30/68 — 10/1/73......| 6.00 © 250 121771 - 6/10/81...... i 7.25 250 7120166 — 7/20/76.. . 534 150
41170 - 41/75.°. ..., 8.00 200 9/10/71 - 9/10/81....... 17,25 250 4{23/73 - 10/20/76...... T.15 450
9/30/71 - lO/ll96. veel..] 4.38 248 6/28/72 —S/1/82........  5.84 58 7/20i73 - 7j20/77... ... 71 550
10/2/72 - 10/1/97. ... .. 7.40 250 2/10/71 - 6/10/82....... 6.65 250 1027/71 ~ 10/20/77 ... 6.35 300
; 9/11/72 - 9110/82. . ... .. , 6.80 200 5/2/66 — 4/20/78. ... LsLg 150
Mortguge-backed bonds: 3/11771 - 6i10/83.. ... .. | 6.75 200 772072 ~ 7/20/78......| 6.40 269
6/1/70 - 6/2/75......... 8.38 250 6/12/73 — GHO/R3. .. .. .. 7.30 300 2/20/67 - 1/22/79.......| 5.00 | 287
31473 - L/15/8L. ... 3.58 53 L1/10/71 = 9/12/83...... ‘ 6.75 250 9/15/72 — 4/23/19... ... 6.85: 235
3/14/73 - 1/15/81...... 5.48 6 4712/71 ~6/11/84,...... 1 6.25 200 10/23/72 — 10/23/79.....1 6.80 i 400
§/21/73 — T/1/B2........ 3.85 72 12/10/71 - 12/10/84....1 6.90 250 1/22/73 - 1/21/80. .. .. 6,70 © 300
6/21/73 - 7/1/82........ 3.92 35 3710/72 - 3/1092..%.... 7.00 200 7/20/73 - 7/21/80. . 17 . 250
3/1/73-8/31/84. ... .... 3.50 10 6/12/72 — 6{10/92. ... .. 7.05 200 2/23/71 - 4)20/81 224
3/1/73-10/31/84 .. ...... 5.49 21 1201197 - 12/10/97. . ... 7.10 200 4/20/72 - 4/20/82.......] 6.9 200
3173 - 3186 g-gg 2&1) 4/23/73 .. 4]20/82 239

9/29/70 - 10/1/90.......

Note.—These securities are not guaranteed by the U.S, Govt.;

see also note to table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
|
U.S. budget Means of financing
Receipt-expend- Borrowings from the public 2 T.ess: Cash and
iture account monetary assets
—— - _ . Other
Period Budget means
Net Budget | surplus Less: Invest- of
Net lend- out- or Public | Plus: | ments by Govt, F,qunls: Trea- financ~
Budget exX- ing lays! deficit debt | Agency accounts Less: | Total sury ing,
receipts | pendi- — securi- | securi- |__ .____ .. ___| Special | borrow- | operat- | Other net4
tures ties ties s l notes3d ing ing
Specia balance
issues Other
Fiscal year:
1970, 0 0viiiiiens 193,743| 194,456 2,131| 196,588 —2,845] 17,198/ —1,739| 9,386 5,397 2,151 —581) —982
1971.. 188,392| 210,318 1,107 211,425/ —23,033| 27,211 —347| 6,616 19,448 710 —979| 3,586
1972. 208,649, ... e 231,876|—23,227| 29,1311 —1,269; 6,813 19,442 1,362 1,108 6,255
197300 232,4920. .o 246,603 —14,412) 30,881 216] 12,029 19,275 2,459] - 1,287]- 3,691
Half year:
1971—July-Dec....| 93,180| 110,608 111,554 18,374 26,001 (1,117 2,803, 21,561 973 80;--2,122
1972—Jan.~June. 115,549 e 120,319| —4,850| 3,130| —150{ 4,010 —-2,114 389 1,028] 8,377
July-Dec....| 106,061 118 586! —12,525| 22,037 876| 76,239 17,386 9561 1, 525)—5,430
1973—Jan.—Dec,...| 126,131]........ 128.017| --1,887| 8,844 -—660 5,790 1.889 1,503 238 1,739
Month: ) )
1972--Aug........ TIBI02| e 20,689\ "—2,587| 3,056 534 2,639 934 - 4,012 r211( 7 2,148
Septo. ... 18,471 3,7121—1,493 22(--1,339 376 4,783 - 92 604
20,055: —5,3171 6,000 24| 3,085 2,851 --1,786 37 717
21,165 4,418 4,30t 380 —659 5,208 305 71 --569
19,721 -750| 5,081 =93] 1,104 4,197 2,795 57| —595
23,6311 —2,501 770 18] =900 991 1,383
Yebooooown 20,227 -2,1600 4,770 =9, 780 —-212( 1,507
20,806 —4,820. 3,768 27 584 --83 2,883
2.306 3,554i--1,543] —721 -- 56 1,164 988
20,157 3,573 275 - 43 1,968 -1, 141--1,522
20,892 7,612 803 68| 3.414 414 —485
22,627 4,486 862 9] 1,258 544 743
22,139 R47| 2.842 3o 3.137 151 2,544
Selected balances
Treasury operating balance Federal securities
. — — S - — Memo:
End A
of Less: ‘()\cbl of
period T4 Investments of Equals: | | "W'". i
. Tux Other Public e Govt, accounts Less: Totul sponsored
IR, and & ot Agency S corps,—
Ri . deposi- Total debt seeupith e . _._—| Special held
anks loan taries$ cecurities | Seeurities " \ Now
accounts | 1aries securtties Special notes pu)g'"c private6
issues Other "
Fiscal year:
1970 1,005 6,929 1t 8,045 370,919 12,510 76,124 21,599 825 284,880 35,789
1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 36,886
2,344 7,934 s 130 10,117 427,260 10,894 89,539 24,023 825 323,770 41,044
4,038 8,433 106 12,576 458,142 11,109 101,738 24,093 825 343,045 |..........
2,020 9,173 113 11,306 424,131 11,044 85,544 22,922 825 325,884 39,860
1,856 8,907 1o 11,073 449,298 1,770 95,924 23,164 82§ 341,155 42,640
Month:
1972—Aug........ 1,730 3,025 222 4,976 435,439 11,437 93,616 24,002 825 328,433 41,796
Sept. 1,395 8,105 259 9,759 433,946 11,459 92,281 23,490 825 328,809 42,493
Oct.... 1,613 6.051 309 7,973 439,947 11,483 95,365 23,579 825 331,660 42,633
Nov. . 1,182 6,786 310 8,278 444,247 11,863 94,821 23,500 825 336,958 43,217
Dec..oooons 1,856 8,907 o 11,073 449,298 11,770 95,924 23,164 825 341,155 43,459
1973—Jan.. 2,749 8,317 310 11,376 450,008 11,787 95.024 23,332 825 342,674 43,993
Feb.. 2,073 9,401 310 11,784 454,838 11,779 95,804 23,451 825 346,537 45,400
Mar. 2,882 9,744 309 12,935 458,606 11,806 96,413 23,632 825 349,542 45,566
Apr.... 4,162 9.683 31t 14,156 457,063 11,084 96,356 23,583 825 347,383 47.905
May... 3,242 4,679 311 8,232 457,338 11,04t 98,324 23,817 825 345,414 49,731
June. ., 4,038 8,433 106 12,576 458,142 1109 101,738 24,093 825 343,045 51,325
July. .. 2,867 4,203 108 7,178 459,003 11,118 102,996 23,968 825 342,332 ...,
Aug 847 2,217 8 3,072 461,845 11,419 106,133 24.5.6 825 341.769 |........L.

1 Lguals net expenditures plus net leading.

2 The decrease in Federal securities resulting from conversion to private
ownership ot Govt.-sponsored corporations (totaling $9,853 million) is
not included here. In the bottom panel, however, these conversions de-
crease the outstanding amounts of Federal securitics held by the public
mainly by reductions in agency securities. The Federal National Mortgage
Association (FNMA) was converted to private owership in Sept. 1968 and
the Federal intermediate credit banks (FICB) and banks for coopera-
tives in Dec, 1968

3 Represents non-interest-bearing public debt securities issued to the
Interpational Monetary Fund and international lending organizations,
New obligations to these agencies are handled by letters of credit.

4 Includes acerued interest payable on public debt securities, deposit
funds, miscellancous liability and asset accounts, and seigniorage.

5 As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balunce and to include previously excluded “Other deposi-
taries” (deposits in certain commercial depositarics that have been con-
verted from 4 time to a demund basis to permit greater (exibility in
Treasury cash managenient),
¢ Includes debt of Federal home loan banks, I'ederal land banks, R.F.K,
Stadium Fund, FNMA (beginning Sept. 1968), and FICB and banks
for cooperatives (both beginning Dec. 1968).

Note.—-Half years muy not add to fiscal year iotals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In milliens ol dellars)

Budget receipts
svidual @ s b xesg Corporation Social insurance taxes
Individual income taxes income taxes and contributions
Penod i Employment o ,
Total taxes and Excise| Cus- 1'-::111“ 5}:‘:.
. contributions! Other taxes | toms | U0 re-
" Non- s - scipts d
With- ::‘::l':_ Re- | Net ("rr:i“ Re- | .. CE]J]"’I net | Net gift - fecipts
held held funds | total ceipts tunds | in“‘ﬂ_ re- total
« pts Pay- | .y M ceipts?
roll | Selt-
taxes empl.

193,743[77,416/26,236(13,240{90,412[35,037| 2,208[37,190| 1,942| 3,465
~. 188, 392[76, 49024, 262|14,522]86, 230(30, 320! 3,535:39,751| 1,948( 3,673
212087 649(83,200125,679|14,143]94,737(34,026, 2,760|44,088] 2,032| 4,357
2321 192098709727, 0212t 867|103, 261 38 .989| 2°893(52,499[ 27371 6.0064

2,700[45,298(15,705| 2,430 3,644| 3,424
3.200048.578]16.614] 2,591 3.735] 3,858
3.437(s3.014]151477] 3.287) 5.436| 3,633
3 612|64.546]16.272| 3.175] 4.898| 3)944

Hall year:

1971- July-Dec..oo.. .. n. 93,130]38,449| 5,589 574|43,465]|13,202] 1,448|19,643 155] 1,518) 1,673[22,989| &,961] 1,838 2.395] |,718
1972- Jan.—June. 115,469|44,751|20,090:13,569]51,272|21,664] 1,312(24,445 1,877| 4,736 1,764/30,925) 6,516| 1,449( 3,04L[ 1,915
July-Dec.. oo 106,0061146,058) 5,784 688]51,154|15,315] 1,459|22,493 165| 2,437, 1,773]26,867| 8,244| 1 ,551) 2,333( 2,056
1973 Jun-Juner,, .. ... 126, 131152 038121, 247(21, 179152, 106§23 . 674] 1,434)30,006) 2,206 1.h27l 1,839137,679) 8,028] 1,025] 2,566] 1,888
Month:
1972—Aug.............. 18, 102] 8, 168 162 157]8.373 RS85 100 S.367[0 .0 11750 307|16.850] 1,351 278 423 7163
Sept .. 22,183] 7,305] 3,794 95[11,005] 5,289 324| 3,529 145 63 302] 4,038] 1,327 237 316 295
Octoooon, .| 14,738] 7,187 409 ol 7,595 1,287 323| 3,228 150 2100 3111 3,759 1,387 281 409 343
Nov. 16,7481 8,425 257 69 8,613 853 294: 4,044, ... .. ' 637 287] 4,969| 1,452 284 487 383
Deco., ...t 18,972| 7,915 383 61 8,2()()’ 5,772 140° 2,601 5 92 277] 2,975 1,286 234 364 276

21,130) 8,254 4,071 27|12,897: I,53‘)‘ 158] 3,833 139 174‘ 340] 4,480] 1,437 289 396 244
18,067] 8,404 768 1,104] 8,067 865 193] 5,900 167: 684! 2781 7,029 1,186 255 508 289
15,987| 8,748] 1,494] 6,833] 3,409| 5,206 3421 4,771, 186 63 320[ 5,340( 1,244 278 489 360

25,8601 8,648] 9,124| 6,185[11,587| 5,915 258( 4,297 1,316 444 302 6,359 1,318 262 a30 348
16,584] 8,813( 1,444 6.433] 3.825] 1,219 296| 6.662 253 2,156 3081 9,380] 1,446 280 466 264
28,504| 9,171 3,747 597012.321 8,927 158| 4,542 145 06 291 5,085( 1,397 261 37 384
18, 121] 8.4%7 o081 354| 8.814] 1,552 202 4.608(.. .. .. . 382 346 5,336( 1,538 276 398 409
21.291F 9,085 451 257| 9.279 l)l)al' 209 7.087).... .. | 1,357 333] 8.778| 1,434 03 494 308
Budget outlays
Com, \ Gien-
Na- Nat- | Com- | mun. | Lduca- eral Intra-
Period tional Intl. Space | Agri- ural merce | deve- tion Health | Vet- Inter- | Gen- reve- govt.
Total de- aflairs re- cul- re- and lop. and and erans est eral nue trans-
fense scarch ture  |sources | transp. | and nan- wel- govt. | shar- ite-
hous- | power fare ing tions 4
ing
Fiscal year:
1970, ..o 201,425] 77,661 3,095 3,381 5,006/ 2,716} 11,310 3,357| 8,226 70,607 9,776 19,608 3,970]....... —-7,376
1972, ..[231,876] 78,336° 3,786 3,422] 7,061 r3,759|r11,1970 4216|710, 198, r81,536| 710,747 720,584 *4,889]....... —7,858
1973. .. ...|246,603] 76,085, 3,185 3,316| 6,181 o011 12,393 4,167| 10,821 91,194| 12,004| 22,796 5,618] 6,636|- & 373
19745, ... .. ... 268,605| 81,074] 3,811 3,135 5,572: 3,663| 11,580 4,931 10,110{103,709| 11,732 24,672} 6,025] 6,035 -9,131

Half year:
1971 —July-Dec...

111,557] 35,755 7521 1,777] 5,999| 1,952| 6,030 2,181 4,355 flhl,l.'il€I 5,003| 10,050,
1972- Jan.-June..|12

1

1

1

0,319] 42,583 'l:()34 1,645] 1,062] 1,807 r5,167| 2,035 v5,843|743,405 5,744|710,534
18,586] 35,350 1,640 1,676 4,616 329 6,200 2,637 5,133] 43,2121 5,740| 10,604
8

July-Dec...

1973—Jan.~June?, [128 ,017] 40,705| 1,545 1,640; 1.565 282 6,193 1,530 5,688( 47,982| 6,264 12,192| 2,748 4,019(.......
Month:
1972—Aug..... .. *20.679] 76,016 300 2891 1.127 15341 r1,323 658 6| 6,779 B38| rl,726,
Sept. . .... 18,471 5,397 198 273 102 211,173 408 852| 6,970 832 1,899
Oct........ 20,055 6,305 259 271 806 16| 1,056 244 800 7,688 896, 1,559
Novi...... 21,165] 6,50t 350 272 329 353 9g2 384 851 7,851 1,279 1,919
Dec.. ..., 19,721] 6,135 221 284) —1406 — 40 829 414 960] 7,710 989, 1,809
W3 —Jan........ 6,633 42! 2N 994; —1,053] 1,546 483 808 8,130 1,157 1,777
Febo.oo.. 6,265 280 241 431 230 567 368 904|  7,907] 1,046 ,
Mar 6.963 323 301 =77 ) 1,072 270 786 7,565 1,064 2,007
Apr....... K 6,417 237 265 368 324 793 243 TRR 8,058] 1,114/ 2,120
May LS 6,401 [36 255 155 298 907 148 1,066f 8,124 1,017 2,165
June.. ... 20,891] 8,043 489 306 3 173 1,307 4| 1,336 8,199 866/ 2,016
July....... 22,6071 4,878 o8 278 2,011 042 2104 911 7771 7,7920 1,099 2,184
Aug.......| 22,139 6.772 327 262 440)i S73 1,090 779! 954] 7.935 1,054 2,159
I i
I Old-age, disability, and hospital insurance (including premiums for s Estimates presented in the Jan, 1974 Budget Document. Breakdowns do
uninsured eftective July I, 1973, as provided for in Public Law 92-603),  not add to totals because special allowances for contingencies, and Federal
and Railroad Retirement accounts, pay increase (excluding Department of Defense), totaling $1,750 million
2 Supplementary miedical insurance premiums  (including  premiums for fiscal 1974, are not included.
for disabled cffective July I, 1973, as provided for in Public Law 92-603), 6 Outlays ot $6,786 million in fiscal 1973 contain retroactive payments

and Federal employee retirement contributions. of $2,600 million for fiscal 1972,
3 Deposits of earnings by Federal Reserve Banks and other miscellane-

ous receip Notr.—Half" years may not add to fiscal year totals due to revisions in
A Consists of Government contributions for employee retirement and series that are not yet available on a monthly basis.

of interest received by trust funds.
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U.S. GOVERNMENT SECURITIES o OCTOBER 1973

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of doltars)

| | Public issues
Total I . . . l o
ota

- Murketable Nonmarketable Qe
End of period BIoss _ _ L. _._. . .., Con- . ___] Special
ﬂugh? Total | | vert. s issues 3

ebt ota . av-

Towl [ gils | U | Notes | Bonds 2 boads | Total !'-‘-m-'-"? ings

cates o u issues bonds

_ e & notes
1941 —Dec.. 57.9 ! 50.3 41.6 0 3.6 8.9 6.1 7.0
1946— Dec.. . 259.1 233.1 176.6 N 119.5 56.5 49.8 24,6
1965—Dec. v vvvv e i, 320.9 270.3 214.6 .2 104,2 2.8 52.9 2.4 50.3 46.3
1966-- -Dec 320.3 273.0 218.0 .3 99.2 2.7 52.3 1.5 50.8 52.0
1967----Dec, . 344.7 284.0 226.5 .4 95,2 2.6 54.9 3.1 51.7 57.2
1968—1Dec, . 358.0 296.0 236.8 5.5 85.3 2.5 56.7 4.3 52.3 59.1
1969—Dec.. . 368.2 295.2 235.9 5.4 69.9 2.4 56.9 3.8 52.2 71.0
1970- -Dec.. 389.2 309.1 247.7 2 58.6 2.4 59.1 5.7 52.5 78.1
1971- Dec 424.( 336.7 262.04 .0 50.6 2.3 72.3 16.8 54.9 85.7
433.9 339.8 257.7 5.7 45.7 2.3 79.8 21.7 57.2 92.13
439.9 ’ 342.7 260.9 .7 45.6 2.3 79.6 21.2 57.5 95.4
444.2 347.6 265.6 .4 45.5 2.3 79.6 21.0 57.8 94.9
449.3 351.4 269.5 .5 44.1 2.3 79.% 20.6 58.1 95.9
450.1 | 353.2 271.1 104.9 121.5 44.7 2.3 79.7 20.5 58.4 95.0
454.8 357.1 269.9 105.0 120.2 44.6 2.3 84.9 25.4 58.7 95.8
458.6 360. 4 269.8 105.0 120.2 44.6 2.3 88.3 28.3 59.0 96.4
457.1 | 358.9 267.8 103.2 120.2 44.5 2.3 88.7 28.5 59.3 96.4
457.3 357.1 265.9 103.0 7.8 45.1 2.3 88.9 28.3 59.7 98.3
458. 1 354.0 263.0 100.1 117.8 45.1 2.3 89.4 28.5 59.9 101.7
459.0 354.2 262.7 99.9 117.8 45.0 2.3 89.2 28.2 60.2 103.0
461.8 353.8 262.4 101.8 118.7 42.0 2.3 89.1 27.9 60.3 106.)
461 .4 354.1 262.4 99.8 120.7 41.9 2.3 | 89.5 ! 28.2 60.3 105.4

! Includes non-interest-bearing debt (of which $619 million on Sept.
30, 1973, was not subject to statutory debt limitation).

2 [ncludes Treasury bonds and minor amounts of Panama Cangl and
postal savings bonds.

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, and Rural Llectrification Administration bonds; before 1954,
Armed Torces leave bonds; before 1956, tiax and savings notes; and
before Oct. 1965, Series A investment bonds.

4 Nonmarketable certificates ot indebtedness, notes, and bonds in the
Treasury foreign series and foreign currency series issues.

5 Held only by U.S. Govt. agencies and trust funds and the Federal
home loan banks.

NoTe. Based on Daily Statement of U8,
paragraph in NOTE 1o table below,

Treasury, See also second

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dolars)

—
Held by - | Held by private investors
— - - - R i . -- e
. Total | vs. | .
knd of 3 . Individuals —
. gross Govt. . Insur- State Foreign | Other
period public | agencies| F.R. Total nf;:l’_rc':'ll Mw:df ance glrh:';_ and _ and misc.
debt and Banks ¢ bank‘s lbnnkgs. com- r'\litpms local inter- inves-
trust h panics ‘ govts. | Savings | Other [national!| tors 2
funds bonds ! securitics
1939-—-Dec 41.9 6.1 2.5 33.4 12.7 2.7 5.7 2.0 . 1.9 7.5 .2 .3
1946- Dec......... 259.1 27.4 23.4 1 208.3 74.5 1.8 24,9 15.3 6.3 44.2 20.0 2.1 9.3
1965—-Dec 320.9 59.7 40.8 220.5 60.7 5.3 10,3 (5.8 22,9 49.7 22.4 16.7 16.7
1966—Dec. . 329,3 65.9 44,3 219.2 57.4 4.6 9.5 14.9 24.3 50.3 24.3 14.5 19.4
1967—Dec. , 344.7 73.1 49.1 222.4 63.8 4.1 8.6 12,2 24.1 51.2 22.8 15.8 19.9
1968~ Dec 358.0 76.6 52.9 228.5 66.0 3.6 8.0 14,2 24.4 51.9 23.9 14.3 22.4
1969—0Dec 368.2 89.0 §7.2 ' 222.0 56.8 2.9 7.1 1.7 25.9 51.8 29.6 11.2 25.0
1970—Dec., 389.2 97,1 62,1 | 229.9 62.7 2.8 7.0 9.4 25.2 52,1 29.8 20.6 20.4
1971—Dec..........| 424.1 106.0 J 70.2 247.9 65.3 2.7 6.6 12.4 25.0 54.4 19.6 46.9 15.0
1972— Sept. 433.9 3.5 69.7 / 250.7 60.8 2.8 6.1 8.9 27.2 56.8 17.2 55.3 15.7
Qct 439.9 116.7 70.1 253.1 61.0 2.7 5.9 10.4 28.0 57.1 17.0 55.8 15.2
Nov 444.2 116.1 69.5 | 258.6 63.5 2.7 6.1 12.0 27.9 57.4 17.1 56.0 16.1
Dec 449.3 116.9 69.9 262.5 67.0 2.6 6.0 11.7 28.3 57.7 17.0 55.3 17.0
1973—-Jan.......... 450.1 116.2 72.0 261.8 66.0 2.6 6.1 12.3 29.5 58.0 16.8 54.2 16.5
Feb., .1 454.8 7.1 72.6 | 265.1 62.4 2.6 5.8 12.7 29.0 58.3 16.6 6.1 16.7
Mar. .| 458.6 117.9 I 74.3 266.4 61.6 2.5 5.9 13.0 28.9 58.6 16.6 63.1 16.3
Apr.. .1o457.1 117.9 75.5 263.7 60.1 2.5 5.7 12.5 28.7 58.9 16.5 61.7 17.2
May. .| 457.3 120. 1 74.1 263. 1 57.9 2.4 5.7 13.3 28.1 59.2 16.4 61,1 r18.9
June, .| 458.1 123.4 75.0 ° 259.7 57.9 2.4 5.7 12.0 28.3 59.5 16.4 60.2 17.4
July. .| 459.0 125.0 77.1 256.9 55.5 2.2 r5.8 12,8 27.9 | 59.7 16.5 59.7 6.7
Aug..... . 461.8 128.7 | 76.1 | 257.1 54.1 2.1 5.7 14.0 27.2 59.8 16.8 59.2 | 18.2
|

1 Consists of investments of foreign and international accounts in
the United States,

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

NotE.-—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 BuLLrTIN, The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately owned agencics and certain Govt, deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value, in millions of dollars)
Within 1 year s .
. p Tot: - . . - 5-10 10-20 Over
Type of holder and date Total years years years 20 years
i Total Bills Other
All holders:
1970—Dec, 247,713 123,423 87,923 35,500 | ¥2,318 22,554 8,556 10,863
1971—Dec. 262,038 119,141 97,505 21,636 93,648 29,321 9,530 10,397
1972—Dec. 269,509 130,422 103,870 26,552 88 564 29,143 15,301 6,079
1973—July 3 262,708 | 122]602 99, 860 22,742 88,223 31,108 14,456 6,318
Aug. 262,405 | 129,072 | 101,780 27,292 80,594 31,105 15,346 6,288
U.S. Govi. agencies and trost funds:
1970—Dec. 3 17,092 3,005 708 1 2,297 6,075 3,877 1,748 2,187
1971—-Dec. 3 18,444 1,380 605 775 7,614 4,676 2,319 2,456
1972—Dec, ] 19,360 1,609 674 935 6,418 5,487 4,317 1,530
1973- July 20,422 1,703 415 [,288 7,278 5,468 4,343 1,630
Aug. ] 21,039 1,870 483 1,387 7,101 5,513 4,900 1,658
Federal Reserve Banks:
19702 -DDeC, Moo iisiiiee i, 62,142 36,338 25,965 10,373 19,089 6,046 229 440
1971 —Dec. 36,032 31,033 4,999 25,299 7,702 584 601
1972—Dwec. 37,750 29,745 | 8,005 24,497 6,109 1,414 136
1973—July : 38,501t 35,483 3,018 7,598 9,374 1,419 208
Aug, 31 42,504 34,829 ¢ 7,678 22,449 9,384 1,564 192
Held by private investors: ‘
1970 =g, 3l v, 168,479 8,080 61,250 | 22,830 57,154 12,631 6,579 8,036
1971—Dec. 3luiiiiiiiiiiiieeiiinnnnnnas 173,376 81,729 65,467 15,862 60,735 16,943 6,627 7,340
1972—Dec. 3., 91,063 73,451 | 17,612 57,649 17,547 9,570 4,413
1973—July 31... . 82,398 63,962 18,436 53,350 16,266 8,694 4,430
Aug, 31 ..o 165,273 84,698 66,468 | 18,230 51,044 16,208 8,882 4,441
Commercial banks:
1970—13¢c. 3lueiniiinanninnnnn. 50,917 19,208 10,314 8,894 26,609 4,474 367 260
1971- Dec. 31.. 51,363 14,920 8,287 6,633 28,823 6,847 555 217
1972-- Dee. 31.. 52,440 18,077 10,289 7,788 27,705 5,654 864 80
1973-- July 31..... . 43,101 12,470 4,953 7,517 24,840 4,716 817 259
Aug. 3o 42,045 12,875 5,142 7,733 23,410 4,672 833 254
Mutual savings banks:
1970---Dec. 3o, 2,745 525 171 354 1,168 339 329 385
1971—0Dec. 31.. 2,742 416 235 181 1,221 499 281 326
1972—Dec. 31.. 2,609 590 309 281 1,152 469 274 124
1973—July 31.. . 2,236 418 174 244 1,028 I 270 150
N 2,108 454 148 300 86l 363 284 145
Insurance companies: .
1 Dee, oo, 6,066 893 456 i 437 1,723 849 1,369 1,231
1971—Dec, 31 5,679 720 328 395 1,499 993 1,366 1,102
1972—Dec. 31 5,220 799 448 351 1,190 976 1,593 661
1973—July 3l 5,034 836 324 512 1,030 1,267 1,326 578
Aug, 3. o 4,907 73 272 459 1,005 1,268 1,340 564
Nonfinancial corporations:
1970—Dec, 31 3,087 1,547 1,194 | 353 1,260 242 2 o
1971 —Dec. 6,021 4,191 3,280 | 911 1,492 301 16 20
1972—-Dec. 4,948 3,604 1,198 2,406 1,198 121 25 1
1973—-July 5,212 3,536 1,388 ¢ 2,148 1,509 103 52 13
Aug. 5,745 4078 1,822 ‘ 2,256 1,500 92 62 I
Savings and loan associations:
1970—Dec. 3 3,263 583 220 | 363 1,899 281 243 258
1971—Dec. 3,002 629 343 286 1,449 587 162 175
1972—Dec. 3 2,873 820 498 322 1,140 605 226 81
1973—July 2,567 608 223 385 1,138 529 214 78
Aug. 3 2,457 607 185 422 1,025 538 211 77
State and local governments:
1970—Dec, 31 5,184 3,803 1,381 2,458 174 1,191 1,598
1971-—-Dec. 4,592 3,832 760 2,268 783 918 1,263
1972—Dec. 6,159 5,203 956 2,033 816 1,298 598
1973—July 5,748 4,601 1,147 2,003 922 1,065 376
Aug. ] 5,328 4,456 872 1,862 849 987 283
All others:
1970—Dec. 3 56,140 45,092 11,048 22,037 5,672 3,078 4,298
1971—Dec. 56,261 49,565 6,696 23,983 6,933 3,329 4,237
1972—Dec. 61,014 55,506 )5 23,171 8,906 5,290 2,868
1973—July 58,782 52,299 - 6,483 21,802 8,358 4,950 3,029
Aug. 60,625 54,443 6,182 21,381 8,426 5,165 3,107

Noti.—Direct public
Ownership.

Data complete for U.S. Govt. agencies and trust funds and F.R. Banks,
but data for other groups include only holdings of those institutions
that report. The following figures show, for cach category, the number
and proportion reporting: (1) 5,614 commercial banks, 479 mutual savings

issues only. Based on Treasury Survey of banks, and 739 insurance conipanics combined, ¢ach about 90 per cent;

(2} 464 nontinancial corporations and 486 savings and loan assns., cach

about 50 per cent; and (3) 504 State and local govts., about 40 per cent.
“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

(Par value, in millions of dollars)

.S, Government securitics
By maturity By typc of customer
. o= R U.S. Govt.
Period : | agency
Total securities
Within 1-5 5-10 Over U.S. Govt. U.S. Govt.|  Com- All
1 year years years 10 years | securities © sccurities | mercial other!
: dealers brokers banks
1972—Aug..ooovvvvinnnn, 2,658 1,953 377 191 137 587 411 911 749 443
Septee s et irnianinin 2,695 2,225 231 143 97 635 504 845 TI0 482
OCt, cvv i, 3,047 2,473 350 126 99 837 420 988 802 561
NOVo oo 3,397 2,397 709 168 123 835 498 1,228 837 731
DECv e 3,184 2,640 361 118 6S 757 352 1,215 860 472
1973—Jan........coovennn 3,158 2,445 443 148 122 793 470 1,113 781 463
[ T, 4,155 2,975 721 370 89 888 808 1,360 1,099 645
Mac, . ooooee e 3,077 2,311 508 201 57 713 585 Y87 792 664
APToivn i 3,188 2,535 440 165 46 709 636 1,075 766 714
May. . 3,187 2,390 322 323 153 661 543 1.057 927 687
June 2,969 2,335 289 228 118 593 - 622 975 778 732
July. 2,993 2,330 367 226 72 581 632 982 798 700
Aug, 3.366 2,403 706 172 85 566 874 1.044 881 771
Week ending—-
1973—Aug. T........ ..., 3,388 2,318 661 277 132 587 768 1,085 948 570
- 3,073 1,978 729 208 158 521 826 950 777 476
| 3,671 2,829 634 148 61 695 760 1,128 1,088 951
22, 3,298 2,453 601 178 67 452 964 925 957 862
29, .. . 3,566 2,557 810 149 50 587 1,031 1,150 797 610
Sept. 5. . 3,128 2.459 556 89 25 492 721 Yss 962 1,072
2 ’ 3. 188 2.407 625 106 ! 51 532 779 982 895 877
9. ..., ... 3,389 2,665 541 118 66 563 | RO 1.097 | 831 i 986
2600 5.105 3.977 786 260 ! 82 730 ! 1,976 1.307 ; 1.092 | 1,333
1 ! !

1 Since Jan. 1972 has included transactions of dealers and brokers in They do not include allotments of, and exchanges for, new U.S. Govt.

securities other than U.S. Govt. securities, redemptions of called or matured securities, or purchases or

sales of securities under repurchase agreement, reverse repurchase (resale),

Nore.-- -The transactions data combine market purchases and sales of or similar contracts, Averages of daily figures bused on the number of
U.S. Govt. securities dealers reporting to the 1R, Bank of New York. trading days in the period.

DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
- . ‘ . f I
U.S. Government securities, by maturity s Commcrcial bauks ¢ |
e e | US, e —
R Govt, Period All Corpora- All
Period All Within | 1-5 | 510 | Over | agency 1 osources New Lilse- tions! other
maturi-f L0y O 10 | securi- York where |
ties year | YEArS | YOATS | yeqrg tics City |
\ {
1972—Aug...vv. -0 3,905 | 3,370 41 i 130 363 404 1972—Aug.......| 4,021 1,356 580 927 | 1,158
Sept.........| 4,386 | 4,374 —83, -—58 153 408 Sept....... 4,379 1,633 599 705 1,442
[0 1] 3,333 ] 3,452 ~--29  —132: 41 543 Octie.onus 3,085 1,227 406 490 | 932
335 8! 66 834 Nov.......| 4,198 1,538 617 709 1,334
13 —41 37 556 Dec..ooovooy 4,848 1,695 808 944 1,399
I
—53  —259 l 97 281 1973—Jan........ 4,520 1,346 794 932 1,449
—9 —1 39 202 Feb........| 3,415 1,063 455 490 1,408
—274  —143 —11 180 Mar....... 2,799 903 292 281 1 1,323
Vo159 | 143 --49 274 Apr........| 3,032 935 513 . ML - 1,273
-324 i 179 175 356 May....... 2,667 674 452 ! 252 ' 1,291
-165 ; 91 232 744 June....... 3,769 1,242 60 431 1,406
—250 | —43 131 511 July....... I 2,826 725 544 . 510+ 1,047
- 94 i —107 12 273 Aug....... 2,318 829 327 ! 386 117
I | H
Week ending—: | [ Week ending—
1973—July 4 2,636 | 234 - 23 171 620 1973—July 4... 87S 743 481 7 1,324
B 2,120 | —244 ; 28 131 686 1, 803 705 545 1,124
18 2,129 | =215 - S6 . 158 676 749 722 ! 556 910
25.. 1,937 | —237 ‘ --87 - 158 - 364 704 428 509 906
| ' .
Aug. 1..... 1,408 | 1,716 1 - 261 , - 88 | 41 204 Aug. 1...; 646 217 388 . 879
8..... 1,065 | 1,333 V- 200 : —102 ; 34 135 8... 634 226 339 660
15..... 2, 2,402 ¢ —255 - - 92 ( -1 - 180 15 951 2315 424 727
22..... . 2,020 - 331 102 13 249 22... 853 347 429 931
29..... 2,346 1 2,272 - 180 I --117 1o, 408 29.. 858 400 | 362 775
NovE.—The figures include all securities sold by dealers under repur- 1 All business corporations, except commerciil banks and insurance
chase contracts regardless of the maturity date of the contract, unless the companies,
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of NoTE.—Averages of daily figures based on the number of calendar days
securitics. Included in the repurchase contracts are some that more in the period. Both bank and nonbank dealers are included, See also

clearly represent investments by the holders of the securitics rather than NoTE to the table on the left,
dealer trading positions, .
Average of daily figures based on number of trading days in the period.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, SEPTEMBER 30, 1973
(In millions of dollars)
Issue and coupon rate jAmount Issue and coupon rate | Amount Issuc and coupon rate Amount Issue and coupon rate  |Amount
‘Treasury bills . Treasury b:lls—( ‘ont. ‘Treasury notes—Cont. Treasury honds
ct, 4, 19730000, | 4,301 ar, 7, 1974......... 1,809 Feb. 15, 1 4,015 Nov. 15, 1973.....41% | 4,336
Qct. 11, 1973 ,........ 4,301 Mar. l2 1974......... 1,790 teb. 15, 1,222 Feb. 15, 1974..... 41, 2,466
Oct. 18, 1973......... 4,30t Mar, 14, 1974......... 1,802 Apr. 1, 8 May 15, 1974, .. .. 414 2,849
Oct. 23, 1973......... 1,802 Mar, 21, 1974, ........ 1,803 May 15, 1,776 Nov. 15, 1974.,... 3% 1,214
Qct. 25, 1973......... 4,301 Mar. 28, 1974......... 1,802 May 15, 6,760 May 15, 1975-85..41; 1,203
Wov., 1,1973......... 4,301 Apr. 9, 1974......... 1.802 Aug. 15, 7,679 June [5, 1978 83..3Y 1,486
Nov. 8, 1973......... 4,303 May 7, 1974......... 1,800 Sept. 30, 2,043 Feb, 15, 4 2.576
Nov. 15, 1973......... 4,193 ] June 4,1974......... 1,801 1 Oct, I, 30 | Nov. 15, 1,897
Nav. 20, 1973......... 1,802 July 2,1974..,...... 1,802 Nov. 15, 3,115 Aug. 15, 807
Nov, 23, 1973......... 4,202 Aug, 27, 1974, ..,..... 1,808 Feb. 15, 3,739 Feb. 15, 2,702
Nov. 29, 1973......... 4,205 Sept, 24 1974, ........ 1,802 Feb. 15, 4,945 Aug. 15, 2,353
Dec. 6, 1973 Apr. 1, 27 May 15, 96S
Dec. May 15, 2,802 Nov. 15, 6y 1,216
Dec. May 15, 2,697 Aug. 15, l‘)87—‘)2 41/4 3,712
Dec. Aug. 185, 4,194 Feb. 15, 1988-93, 2)4
Dec. Aug, 15, 3,883 May 18§, 1‘)8‘)—94..4% 1,479
Jaq. Qct. 1, 11 Feb. 15, 1990, 4,081
Jan., Nov. 15, 4,325 I‘eb. 15, 1993, (11/4 627
Jan. ‘Treasury notes Feb. 15, 5,163 Aug, 15, 1993 ..71/1, 926
Jan. Oct. 1, 1973..... 1145 30 Apr. 1, 5 Yeb, 15, l‘)95 ..... 3 883
Jan. Feb. 15, 1974..... 734 2,960 | Aug. 15, 4,919 May 15, 1993-98..7 692
Jan, Apr. 1, 1974, .117 M| Oc. 1, 17 | wNov. 15, 1998... .. 315 L 3,191
Feb, May 15, 1974.....7l4 4,334 Feb. 15, 8,389
Feb. Aug. 15, 1974.....5% | 10,284 | Apr. |, 15
Feb, Sept. 30, 1974, .6 2,060 Nov. 15, 8,207 [Convertible bonds
Feb. Oct, 1, 1974.....114 42 Aug. 15, 4,559 Invcstment Series B
beb. Nov. 15, 1974, 5% 5,442 1 Nov. 15, 1,604 Apr. 1975-80..2% 2,278
Dec. 31, 1974..... 5% 2,102 May li 7,265
Note.—Direct public issues only, Based on Daily Statement of U.S.
‘Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions ot dollurs)
Al issues (nuw capitial and retunding) 1ssues for new capital
Type of issue Type of issuer Total Use of proceeds
Period - .. - . e _| amount .- _ _ i N _
deliv- |
.chciﬂl ered? rotal Road v ou
Total | Gener- N U.S. istrict Tota e oads e cter~ | Other
al RCV(:- HAAL} Govt. | State and ) Other2 L‘;ﬂ:n and i‘{:::lql4 l}?‘;‘?' ans' | pur-
obli- | 14 loans stat, bridges : ng aid | poses
gations auth.
6,417 3,585 637 208 10,201] 3,392 o88| 2,437 721 1201 2,838
7,177 3,517 464 170 10,4711 3,619 900 1,965 626 50| 3,311
b,804 3,955 325 312 10,3031 3,738) 1,476 1,880 533]...... 3,667
8,985 5,013 477 334 14,643 4,473| 1,254| 2,404 6450, ..... 5,867
9,269 6,517 528 282 16,489] 4,820] 1,526] 2,833 87| .. 6,523
7,725 3,556 402 197 , 11,838] 3,252] 1,432 1,734 543|...... 4,884
{1,850 6,082 134 103 595 , 39¢ 18,110] 5,062] 1,532 3,525 466|. .. ... 7,526
15,220 8,681 1,000 62| 5,999 §,714] 10,246|.......| 24,495 5,278| 2,642] 5,214 2,068/...... 9,293
1972——July. ..| 1,805] 1,322 48l 2 047 467 690[. .. ... 1,796 327 121 223 1541...... 971
Aug.. .| 1,966 820 1,1381....... 8 468 897 600, .. ... . 1,931 444 11 429 162]...... 784
Sept.. . 1,726 663 803 257 4 2‘)8| 1,016 414|....... 1, 6()‘) 238 107 590 2700, . ... 404
Oct....| 2,200] 1,662 533, ..., 5 487 689 1,025)....... 147 444, 162, 409 S2...... 1,082
Nov.. .| 11,8621 1,147 1 T 5 415; ST /66]....... 1,762 312 215 365 56]...... 814
Dec....; 1,797 872 (xS]i 268 4 147 754 895|....... 1,507 351 21 204 332}, 594
1973—Jan.... 1,974] 1,149 ¥22'. ..., 3 602 454 9190, .. ... 1,845 369 215 418 mf...... 727
Feh., .. 1,499 768 LTI 1 47 561 B91|....... 1,398 365 63 406 10]...... 553
Mar.. .| 2,451 1,227 916; 303 6 613 914 924|....... 2,194 373 153 497. 347)...... 82}
Apr... 1,818 866 944 ... .. .. Y 159, 732 925 ... 1,752 30S 12 448 88]...... 900
May. . 1,921 8200 1.093!....... 8 200 926 703 ... 1,906 2949 232 424 222)...... 723
June .. 2,()72 984 823 261 4 lX‘)i 1,054 828, ...... 2,004 533 101 603 334)...... 494
July... 1,958] 1.448 503....... ) 516! 3190 1,120, ... 1,937 390 230 353 7 . Y61

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority.

2 Municipalities, counties, townships, schoo! districts,

3 Excludes U.S. Govt. loans, Based on date of delivery to purchaser
and payment to issucr, which occurs after date of sale.

4 Water, sewer, and other utilities,

5 Includes urban redevelopment loans.

NorE~~The figures in the fist columa difter trom those shown on the
following page, which are based on Homd Buyer data. The principal
difference is in the treatment of U.S, Govt. loans,

Investment Bankers Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issues!

Noncorporate Corporate
Period
Bonds Stock
Total us U.S. State - R _
Govt.2 Govt.} and l‘oc‘al Others Total X L
agency (U.8) Total l;uﬂ}‘):lrl%y I rr, }X‘;‘:ﬂy Preferred | Common

37,122 10,656 1,205 10,544 760 13,957 10,865 3,623 7,243 412 2,679
40,108 9,348 2,731 11,148 889 15,992 13,720 5,570 8,150 725 1,547
45,015 8,231 6,806 11,089 815 18,074 15,561 8,018 7,542 574 1,939
68,514 19,431 8,180 14,288 1,817 24,798 21,954 14,990 6,964 885 1,959
65,562 18,025 7,666 16,374 1,531 21,966 17,343 10,732 6,651 637 3,946
52,496 4,765 8,617 11,460 961 26,744 18,347 12,734 5,613 682 7,714
88,666 14,831 16,181 17,762 949 38,945 30,315 25,384 4,931 1,390 7,240
105,233 17,325 16,283 24,370 2,165 45,090 32,123 24,775 7,354 3,670 9,291
1972—July...... 6,921 496 1,000 1,784 59 3,583 2,465 1,807 657 206 913
Aug.. ..., 7,136 606 1,685 1,898 54 2,893 1,945 1,523 421 206 743
Sept...... 5,635 474 650 1,701 90 2,720 1,651 862 . 789 305 765
Oct....... 9,505 2,530 1,141 1,970 74 3,791 2,336 1,772 565 421 1,033
Nov.,... 2,134 1,816 70 3,377 2,343 1,361 - 982 154 880
Dec....... 210 200 1,760 302 3,396 2,625 1,024 1,601 272 498
. 993 1,889 116 2,327 1,276 989 287 137 913
bl 2,261 1,445 53 1,962 957 641 3t6 172 832
...... 06 1,826 2,304 359 3,933 2,116 1,315 802 833 2,729
...... 1,640 {688 178 2,497 1,739 938 801 200 558
3,442 1,870 17 2,543 1,721 1,049 672 187 635
1,706 2,046 53 3,558 2,737 1,358 1,378 216 606
2,471 1,939 48 2,470 1,724 855 869 220 526

Gross proceeds, major groups of corporate issuers

Period Manufacturing C&';;g;?{:;;lo;zd Transportation Public utility Communication alr};nl!lrf::;:‘i:l
Bonds | Stocks | Bonds | Stocks | Bonds ‘ Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
£964. ... i 2,819 228 902 220 944 | 38 2,139 620 669 1,520 | 3,391 466
1965. ... 00t eien s 4,712 704 1,153 251 953 | 60 | 2,332 604 808 139 3,762 514
1966, .. .00 5,861 1,208 1,166 257 1,856 116 3,117 549 1,814 189 1,747 193
1,164 1,950 117 1,859 466 | 4,217 718 1,786 193 2,247 186
1,311 1,759 116 1,665 1,579 | 4,407 873 1,724 43 2,159 662
1,904 1,888 3,022 1,899 i 247 | 5,409 1,326 1,963 225 2,739 1,671
1,320 1,963 2,540 | 2,213 47 8,016 3,001 5,053 83 3,878 1,638
2,152 2,272 2,390 1,998 420 | 7,605 4,195 | 4,227 1,592 | 6,601 2,212
110 77 239 130 30 455 343 390 196 949 200
261 308 342 94 2 452 184 237 | 662 161
162 302 242 61 f[........ 649 598 32 1 166 66
114 192 326 152 12 522 758 313 58 887 187
79 429 271 61 8 322 472 657 1 528 202
103 343 149 214 25 491 370 34 17 1,057 107
63 89 105 120 1 529 37 30 3 395 509
35 118 111 96 4 319 277 58 117 290 461
125 177 327 317 6 1,076 1,351 548 668 1,462 1,397
22 237 139 91 1 150 369 258 ..., 743 228
12 30 143 236 8 361 410 355 19 351 231
; 25 133 89 183 |[........ 1,099 497 303 29 6 181
July. ..o v 354 169 124 112 208 1 599 264 236 60 203 142
1 Gross proceeds are derived by multiplying principal amounts or 5 Foreign governments and their instrumentalities, International Bank
number of units by offering price. for Reconstruction and Development, and domestic nonprofit organ-
2 Includes guaranteed issues. izations.
3 Issues not guaranteed.
4 See NOTE to table at bottom of preceding page. Nore,—Securities and Exchange Commission estimates of new issues

maturing in more than 1 year sold for cash in the United States.



OCTOBER 1973 u SECURITY ISSUES
NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

A 4]

Period

Derivation of change, all issuers!

All securitics i Bonds and notes

New issues ! Retirements ;

Common and preferred stocks

| New jssues Retirements | Net change  New issues ! Retirements l Net change Net change
—_— _— . - I._. — . L. -
25,964 ! 7,735 18,229 21,299 ‘ 5,340 15,960 4,664 l 2,397 2,267
25,439 12,377 \ 13,062 19,381 5,418 13,962 6,057 6,959 —900
28,841 10,813 | 18,027 19,523 5,767 13,758 4 9,318 5,045 4,272
38,707 9,079 29,628 29,495 | 6,667 22,825 | 9,213 2,411 6,801
46,687 | 9,507 37,180 31,917 8,190 l 23,728 14,769 1,318 13,452
10,072 2,691 | 7,381 6,699 | 2,002 4,693 3,373 H 690 2,683
514 . 2,389 9,123 7,250 2,191 5.050 4,264 ! 198 4.066
9,776 | 2,212 7.564 6,118 1,603 4.515 3,659 ! 609 3,049
10.944 . 2,932 8.012 6,998 \ 2,207 4,790 3.946 725 3,220
1973—-1.......... i 8,219 : 2,806 5,412 4. 198 1,781 | 2,417 ' 4,020 1,025 2,905
1 S | 9,418 | 2,470 6,947 5,769 1,664 4,106 3,648 . 806 2,842
! . i i i
| Type of issues
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing ! and other 2 tation 3 utility cation and financijal 1
d
R . - - . - - o
Bonds o Bonds S Bonds L Bonds oL Bonds ol Bonds | o ..
} & notes Stocks & noles Stocks ’ & notes | Stocks , & notes Stocks & notes Stocks & notes ! Stocks
. - ! . - = . L I P - _
I 1,842 2,242 821 \ 987 | 149 l 3,669 | 892 1,579 120 1,069 | —741
; 69 1,075 1,558 946 | 186 4,464 1,353 1,834 241 | 1,687 866
870 853 1,778 1,104 l 36 6,861 2,917 4,806 94 | 2,564 1,107
2,534 827 2,290 900 800 6,486 I 4,206 3,925 1,600 5,005 2,017
| a2 kY| 545 267 l 15 827 | 872 1,020 402 . 1,856 425
851 | 344 | 774 127 164 | 1,844 1,176 | 806 464 1,233 638
| 530 459 673 138 28 1 L4100 1,061 | 573 305 ‘ 1.456 453
l 290 578 479 l 179 47 1,056 1,735 944 89 1,920 580
1 1
. 63 I - 174 377 127 { - 43 844 ( 1,170 520 ’ 185 965 1,244
'| -2 00 19 \ 27, 327 7 | 1,136 1,276 842 i 562 . 1,049 ‘ 673
i | I i

! Excludes investment companies, i
2 Extractive and commercial and miscellancous companies.
3 Railroad and other transportation companies,

Nore.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude forcign sales and include sales of securitics held by aftiliated com-
panies, special offerings to emiployees, and also new stock issues and cash
proceeds connected with conversions of bonds into stocks. Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In mitlions of dollars)

Sales and redemption | Assets (market value Sales and redemption I Assets {(market value
of own shares at end of period) ot own shares at end of period)
Year . e e . .- - Month — — - R,
Sales 1 | Redemp-| Net Total 2 Cash Other Sales ! | Redemp- Net Total 2 Cash Other
tions sales position 3 tions sales position 3

2,097 842 1,255 | 17,026 973 | 16,053 [1972—Aug... 391, 582 —191 ; 58,186 3,375 | 54,811

Septoi| 30 42| T \ 57,193 | 3.395 : 530793
2,951 1,160 , 1,791 | 22,789 980 | 21,809 Oct.. . 384 411 —27 ' 57,525 3,719 | 53,806
2,699 1,123 - 1,576 | 21,271 1,315 | 19,956 Nov.., 387 645 --258 . 59,854 3,549 | 56,305
2,460 1,504 952 | 25,214 1,341 | 23,873 Dec,. . 449 619 —-170 \ 59,831 3,035 | 56,796
3,404 1,875 1,528 | 29,116 1,329 27,787 [1973—Jan. .. 535 666 --131 | 56,946 3,015 | 53,931
4,359 1,962 | 2,395 | 35,220 1,803 | 33,417 Teb... 327 530 —203 | 54,083 3,375 | 50,708
4,671 2,008 2,665 | 34,829 2,971 | 31,858 Mar... 519 531 —12 | $3,377 3,774 | 49,603

Apr... 300 452 —120 | 50,837 3,837 | 46,464
4,670 2,745 1,927 | 44,701 2,566 | 42,135 May. . 285 446 --161 | 48,588 4,154 | 44,434
6,820 3,841 2,979 | 52,677 3,187 | 49,490 June. . 303 349 —46 | 48,127 4,164 | 43,963
6,717 3,001 3,056 | 48,29t 3,846 | 44,445 July. 364 357 --7 | 50,933 4,594 | 46,339

Aug. . 239 432 - 193 49,553 4,567 | 44,986
4,624 2,987 1,637 | 47,618 3,649 | 43,969
5,145 4,751 774 | 56,694 3,163 1 53,53t

! Includes contractual and regular single-purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital gains dividends.

2 Market value at end of period less current tiabilities.

3 Cash and deposits, receivables, all U.S. Govt. securities, and other
short-term debt sccurities, less current liabilities.

Note.—lnvestment Company lInstitute data based on reports of mems=
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission, Data reflect
newly formed companies after their initial offering of securities.



A 48 BUSINESS FINANCE « OCTOBER 1973
CORPORATE PROFITS, TAXES, AND DIVIDENDS
{In billions of dolars)
] . | 1 |
| | | (,orprgr:‘tc i | | | C()rpl.)r'.:lc
Profits In- | Profits Cash | Undis- | ‘apita Profits In- Profits ;| Cash | Undis- | Capitt
Year before  come after divi- { tributed (.or:iglr‘np- Quarter before  come r after divi- | tributed - | consump-
taxes taxes taxes dends profits . . | taxes taxes tuxes dends | profits tion
allow | | | allow-
‘ | ances! | | | | I ances !
_ ,_ i - [e- [E— | - |
. 34.3 49.9 / 20.8 29.1 I 39.5 1971- M..... | 5.5 8.4 l 47.% ] 25.1 I 22,0 | 59.8
. 33.2 46.6 21.4 25.3 43.0 1m....! 87.0 1 38.0 44,0 25.2 | 23.7 61.0
| [ | IV..0) 86,9 | 36.4 I 5006 [ 249 1387 | el
87.6 | 390 | 478 236 j 24.2 | 468 |
84.9 40.1 | 44.8 i 24.3 20,5 | 51.9 1972—1.....0 92.8 | 40.0 | 52.2 | 25.7 26.5 ' 63.4
74.0 ' 34.8 39.3 24.7 | 14.6 56.0 1n..... | 94.8 41.4 53.4 25.9 | 27.5 66.2
85.1 | 37.4 | 47.6 ' 25.1 22.5 60. 4 1., R, 4 42.9 ’ 55.6 1 26.2 29.4 | 66.0
98.0 2.7 55.4 26,0 1 29.3 , 65.9 V... 106,10 | 45,9 60,3 26.4 | 33.9 68.0
| !
l. ! ! | 1973- l ..... l 119.6 I 52.7 , 66,9 l 26.9 40.0 , 6v.3
| | | ! Y R | P | 1280 | 54 Lo | 27.3 1 4.2 | 70.5
\ ] | . \
1 Includes depreciation, capital outlays charged to current accounts, and Nore, -Dept, of Commerce estimates.  Quarterly diuta are at seasonaily

accidental damages.

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In bifiions of dollurs}

[ Current assets Current liabilitics
| - — | ._l_. .. - - - - | . - -
Net 1 - Notes and acets. Notes and accts.
b.nd ot period working I U.S. receivable | pityable Accrued
capital - e Govt. 1! lnv_:n- Federal
Totul Cash | o0 ’ . torics | Other ~ Total income | Other
ties us. | ; us. taxes
/ i Gov! | Other ‘ Govt.! | Other |
.3 ’ 426.5 48.2 . 11.5 S.1 168.8 166.0 26.9 244.2 6.4 162.4 [ 14.3 61.0
.7 1473.6 47.9 10.6 4.8 192.2 186.4 31.6 287.9 7.3 196.9 12.6 I 76.0
.3 484.6 46.5 7.1 4.2 201.0 193.5 32.3 299.3 6.8 196,7 ‘ 11.5 | 84.3
.8 490. 4 49.7 7.6 4,2 200.6 ; 196.0 32.4 302.6 6.6 ] 2006.5 , it.8 83.7
0| 494.1 48.5 7.8 4.2 201.3 ’ 198.5 33.8 | 302.1 6.1 195.7 13.7 86.6
.5 L 498.2 51,1 7.7 3.9 203.3 199.2 33.1 | 301.7 5.3 | 195.8 | 12,4 8.3
.9 507.2 52.4 7.8 3.9 206.5 | 201.6 34.9 306.3 5.0 197.4 13.8 90.1
9 | 516.7 55.3 10.4 3.5 | 207.5 | 203.1 36.8 J 311.8 4.9 I 202.8 [ 14.5 89.7
.6 526.0 55.3 ‘ 9.9 3.4 211.4 § 207.2 38.9 316.4 4.9 202.5 © 15.7 | 93.3
2 534.3 55.7 8.7 2.8 216.3 210.7 40.1 5 319.1 4.9 204.0 | 13.4 96.8
.3 545.5 57.3 7.6 2.9 222.5 215.2 39,8 I 326.2 4.7 207.6 15.0 98.9
.3 561.1 60,3 9.7 3.4 228.9 | 218.2 40.7 336.8 4.0 216.9 [ 16.7 | 49,2
.4 577.1 61.0 | 10.4 3.2 2340 | 225.9 | 42.5 | 345.7 4.1 218.1 | 18.6 104.9
8 Jw¢7 622 | uld l 2.9 ,m17 ’m&s 43,0 ’wau 4.5 'uﬁh | 16.5 Imxx
|
1 Receivables from, and payables 10, the U.S. Govt. exclude amounts Note: Based on Securities and Exchange Commission estimates,

offset against each other on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period | Total

I\d.muiauuruu.
. | Non-
Durable durable
15.96 15.72
15,80 ‘ 16.15
14.15 15.84
15.64 15.72
19.07 18,38
3.52 4.03
3.40 3.91
4.12 | 4.32
3.20 | 3,32
3.71 3.92
3.86 ) 3.87
4.77 | 4.61
3.92 ' 3.88
4.065 4,51
4.79 | 4,08
5.70 5.30
|

|

Transportation
Mining Rail - |
ail- A

‘ road Air ’
1.86 1.86 | 2.51

1.89 , 1.78 3.03 J
2.16 1.67 1.88
2.45 1.80 1 2.46

2.83 ‘ 2.01 2,34 |
.54 r .47 00
.55 .42 139
.59 I .45 .56

.58 .48 .50 |
.61 ( .48 .73
.89 .38 .61

63 | .47 .63 ‘
.63 l .40 .52
71 .46 [ .72

.74 .50 .54 |
.76 .59 , .56

| 1

Public utiliries !

Gas
and other

1.68 8.94 2.67
1.23 ' 10005 2.49
1138 1286 2.44
136 | 1448 3.5
(54 | 1628 | 308
.36 / 3.20 63
‘37 3135 T
A7 3.60 | 069 |
.32 ‘ 3.19 .44
139 3l61 62
135 367 K7
140 ( 01 ‘ 1
32 | .45 .50
a3 o “o8
43 424 92
35 |1 469 R

-

. Fotal
Commu- . :
nications Other! I f\s ll?)

8.30 16.05 .

{0.10 16.59 .

10.77 | 18.05

11.89 20,07

13.24 21.44

2.81 4,44

2.62 4.42

2.84 5.26

2.72 4.55 86.79

2,95 4.98 87.12

2.84 4.97 87.67

3.39 5.57 91.94

2.87 ¢ 4.94 96.19

327 | 5,40 y7.76
8. 50 101.88
9.70 104.36

1 Includes trade, servi

2 Anticipated by business,

construction, finance, and insurance.

NoTtE.—Dept. of Commerce and Securities and Exchange Commission

estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural seevice, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING

(In billions of doltars)

A 49

All propertics Farm
Other
holders?

rnd of Finan- Finan- .
N All - i All Other
period | o1g. | cial | nond- | S Rl
N insti- us Indi- ers insti- ers3

ers  Htutions! o viduals i tutions ! i

aken- and
Cles | others

) 24100 11,4 47,7 18.9 7.0 11.9
5.8 | 264.6 12.4 48.7 20.2 7.8 13.4
.4 ] 280.48 15.8 50.9 23.3 8.4 14.9
2] 298.8 18.4 53.0 25.5 9.1 16.3
513499 21.7 S5.8 27.5 9.7 17,8
5.3 330.1 26.8 59.4 29.5 9.9 19.6
.7} 355.9 33.0 62.8 3.2 10.1 21,1
1971--I1. .. 471.1 | 372.0 35.2 63.9 31,9 9.7 22.2
1I1. .| 485.6 | 383.6 37.4 64.6 32.4 9.8 22.6
1V. .| 499.9 | 394.5 39.4 66. 1 32,9 9.9 23.0
1972—1....] 511,71 404.2 | 41.2 66.4 33,5 9.9 23.6
I, 529.1 | 418.9 42.7 67.5 34.4 10.2 24.2
. .| 547.3 1 434,06 44.3 68,3 35.0 10.3 24.7
IV..| 565.4 | 450.6 45.8 69.0 35.4 10.5 24.9
1973- 1....| 579.8 | 463.0 47.1 69.6 36.4 10.7 25.7
112, .} 600.5 | 480.5 49.0 1 71.0 37.7 11.0 26.7

|
I- to 4-ramily housesd |
All e
hold-
ers Finan. = Other
Total | insti= | hold-
tutions!|  ers

281,2 | 197.6 | 170.3 27.3
304.6 | 212.9 | 184.3 28.7
324.1 ] 223,06 | 192.1 31.5
344.8 | 236.1 | 201.8 4.2
370.0 | 251.2 | 213.1 38.1
395.9 | 266.8 | 223.7 | 43.2
420.5 | 280,2 | 231.3 48.9
439.3 | 290.9 | 240.7 50.2
453.2 | 299.7 | 248.0 51.8
467.0 | 307.8 | 254.2 53.7
478.2 | 314,11 259.6 54.5
494.8 | 324.6 | 268.8 55.8
512,31 335.8 ] 279.2 56.6
530.0 | 346.1 | 288.7 57.4
543.4 § 353.7 | 296.1 57.6

562.8 | 365.8 | 306.9 58.9 |

Nonfurm

Multitamily and
commercial properties$

Finan, | Other
Total | insti- | hold-

tutions!|  ers
83.6 63.7 19,9
91,6 72.5 19,1
100.5 80.2 20.3
108.7 R7.9 20.9
118.7 97,1 21,6
129.0 1 105.5 23.5
140.3 | 114.5 25.8
[48.3 | 121.0 26.7
153.5 | 125.8 27.7
159.2 1 130.5 28.7
164, 1§ 134.6 29.4
170.2 | 140.0 30.3
176.5 145.1 .3
183.9 | 151.3 32.6
189.7 1 156.2 33.5
197,0 | 162.5 34.5

Mortgage
typed
FA=1 Con-
under- | Vo=
written | tional
77.2 | 204.0
81.2 | 223.4
84.1 | 240.0
88.2 | 256.6
93.4 | 276.6
100.2 | 295.7
109.2 | 311.3
114.4 1 324.9
117.5 1 335.7
120.7 | 346.3
123,7 |ris4.5
126.6 |r368.2
129.0 [r383.3
131 |r398.9
132.5 | 410.9

tCommercial banks (including nondeposit trust companies but not
trust depts.), mutual savings banks, life insurance companies, and savings
and loan assns,

2 U.S. agencies include former Federal National Mortgage Assoc. and,
beginning fourth quarter 1968, new Government Nitional Mortgage
Assoc. as well as Federal Housing Admin., Yeterans Admin,, Public Hous-
ing Admin., Farmers Hoie Admin, They also include U.S. sponsored
agencies—-new FNMA, Federal land banks, GNMA (Pools), and the
Federal Home Loan Mortgage Corp. Other US, agencies (amounts
small or separate data not readily available) included with “individuals
and others.”

3 Derived figures; includes debt held by Federal land banks and farm
debt held by Farmers Home Admin,

MORTGAGE DEBT OUTSTANDING
ON RESIDENT!AL PROPERTIES

(In billions of dollars)

All residential Multifamily !
End of . i i
. Finan- Vinan-
period Total cial Other Total cial Other

insti- | holders © insti- | holders
tutions tutions
195.4 35.7 33.0 25.1 3.5
213.2 36.9 37.2 29.0 8.2
223.7 40,3 40.3 31.5 8.8
236.6 43.4 43,9 4.7 9.2
250.8 47.8 47.3 37.7 9.7
265.0 54.0 ) 52.2 41.3 10.8
277.1 61.1 58.0 45.8 12,2

. 289.9 63.2 62,1 49.2 12,9

.0 208.4 65.6 64.3 50.4 13.9

.7 306.1 68.6 66.8 52.0 14,9

.9 312,9 70.0 68.8 53.3 15.4

.8 324. 1 71.7 71.3 55.3 16.0

.3 336.1 73.2 73.5 56.9 16.6

.5 347.9 74.6 76.4 59.1 17.3

.7 357.2 75.5 79.0 61.1 17.9

8.0 370.4 77.6 82.2 63.5 18.7

1 Structures ol tive or more units.

Nore.—Based on data from same source as for *“Mortgage Debt Out-
standing’® table above.

4 For multifamily and total residential properties, see tubles below,
3 Derived figures; includes small amounts of farm loans held by savings

and loun assns,

o Data by type of mortgage on nonfarm - to 4-lamily propertics alone

are shown in table below.

Nork- -Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts, of Agricul-
ture and Commerce, I'NMA, FHA, PIIA, VA, GNMA, FHILMC, and

Comptroller of the Currency.

Figures for first three quarters of each year are F.R. estimates,

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

{In billions of dollars)

1

Government- H

underwritten ;
e e e | Con-
End of period 1 Total ven-

1 IFHA- ¢ VA- tional
Total in- guar-
sured | anteed!
1964, .. ..o, 197.0 69.2 38.3 30.9 128.3
1965, .0 iiiinnn, »212.9 73.1 42.0 3.1 139.8
1966 . | 223.6 76.1 44.38 it} 147.6
1967, ., 23601 79.9 47.4 32.5 156.1
1968, . . 251.,2 84.4 50.6 33.8 : 166.8
1969. .8 90.2 54.5 35.7 176.6
1970 .2 97.2 59.9 37.3 182.9
.9 100.4 62.8 37.6 190.5
.7 102.9 64.4 38.5 © 196.8
.8 105.2 65.7 39.5 | 202.6
| .| 3141 107.5 66.8 40.7 206.6
... 324.6 109.6 67.6 42.0 215.0
1. .. ' 335.8 1.5 68.4 43.1 224,3
v 346. 1 112.9 68.2 44.7 233.1
973— oo 353.7 113.7 67.9 45.8 240.2
| N 365.8 ... il
|

1 Includes outstanding amount of VA vendee accounts held by private
investors under repurchase agreement.

NoTt.-

—For total debt outstanding, figures are FHLBB and F.

estimates. I'or conventional, figures are derived.
Based on data Irom FHLBB, Uederal Housing Admin,, and Veterans

Admin.

R.
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MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank hoklings 1 Mutual savings bank holdings
Residential Residential
End of period - —u.__| Other R Other
Total non- { Farm | Total non- | Farm
FHA- | VA- Con- farm FHA- | VA- Con- farm
Total in- guar- ven- Total in- guar- ven-
sured | anteed | tional sured | anteed | tional

1964, . ... ... 43,970] 28,933 7,315 2,742| 18,876] 12,405! 2,638 40,556] 36,487 12,287] {1,121( 13,079 4,016 53
1965... . .. 49.675] 320387 7.702) 2,688l 21.997| 14,377| 29111 44,617 40,006] 13,791| 11,408| 14,897 4.469| 52
1966. .. .. 54.380] 34,876 7,544 2,599 24,733| 16,366 3,138 47,337 42,242] 14,500| [1,471] 16,272 5,041 53
1967, .. 59 019} 37.6420 7,509 2,696 27,237 17,931 3,446 50,490} 44,641] 15,074] 11,795 17,772} 5,732 117
1968.. ... 6>.696] 41,433] /7,920 2 708] 30,800 20,505 3,758 53,456F 46,748] 15,5697 12,033| 19,146 6,592 117
1969, .. .. 70105 44,573 F.060, 2,663]  33,950| 22,113| 4,019 56,138 48,682] 15,862| 12,166 20,654| 7,342] 114
1970 . 75,2750 45,6400 7,919 2,589 35,131| 23,284 4,351 57,948] 49,937] 16,087 12,008 21,842 7,893} 119
197010, ..., 74,424F 46,343 7,971 2,593 35,777 23,595 4,486 58,680] 50,553| 16,157 12,010 22,386/ 8,014 113
i. i 76,639 48,163 8,146 2,636] 37,381| 24,477 3,999 59,0643] 51,362 16,281 12,011| 23,069 8,174 107
79.936] 50.280] &,246| 2,806( 39,228| 25,500| 4,156| 60,625 51,989 16,216 12,0331 23,740| 8,561 75

82,515)  52,004] 8,310] 2,980) 40,714) 26,306) 4,205 61,978 53,027] 16,141 12,074] 24,812| 8,901 50

1972- 85.614F 53,937] 8,360 2,999 42,578 27,353| 4,324| 62,978 53,733 16,184| 12,144| 25,405 9,195 50
I 90,114] 56,782 8,477 3,141 45,163| 28,785 4,547 64,4041 54,758| 16,256| 12,325 26,178, 9,586 60
95,048] 59,976] 8,515] 3,118| 48,343 30,415 4,657 65,9011 55,889] 16,130 12,463f 27,296, 9,951 6l

99,314] 62,782| 8,495 3,203| 51,084| 31,751 4,781 67,556] 57,140] 16,013| 12,622 28,505] 10,354 62

1913 —Linn 103,314 65,192]. ... .. |ceeii|eenn 33,060| 5,062 68,920 S8,169). .| eiii] i 10,683 68

I [ncludes loans held by nondeposit trust companies but not bank Norr.—Second and fourth quarters, FDIC series for all commercial

trust depts.

and mutual savings banks in the United States and possessions. First and
third quarters, estimates based on special F.R. interpolations.

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (¢nd of period)
Nonfarm Nonfarm
Period N —— - - — -
Total Farm Total Farm
. VA- : VA-
FFHA- FHA-
Total | . 2" guar- | Other 1 Total | . guar- Other
ingured anteed insured anteed

1945, i viiiiiiiiinesnanreras 976 [........].... PR P P 6,637 | 5,860 1,394 |..... . 4,466 766
9,386 1,812 674 | 6,900 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 4,304
9,988 1,738 553 | 17,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 | 4,823
9,223 1,300 467 | 7,456 994 | 64,609 | 59,369 | 12,351 6,201 | 40,817 | 5,240
7,633 757 444 | 6,432 837 | 67,516 | 61,947 | 12,161 6,122 | 41,664 | 5,569
7,153 733 346 6,074 772 | 69,973 | 64,172 | 11,961 5,954 | 46,257 5,801
6,991 594 | 220 | 6,177 540 | 72,027 | 66,254 | 11,715 5,701 | 48,838 5,773
6,867 386 | 88 6,393 314 | 74,375 | 68,726 | 11,419 5,394 | 51,913 5,649
7,070 322 101 6,647 503 | 75,496 | 69,895 | 10,767 | 5,004 | 54,124 | 5,601
8,101 277 202 | 7,622 701 | 77,319 | 71,640 | 9,944 | 4,646 | 57,050 | 5,679
596 25 19 552 50 | 75,456 | 69,859 | 10,332 4,820 | 54,707 5,597
682 19 21 642 61 | 75,723 | 70,105 | 10,224 | 4,776 | 55,105 | 5,618
663 22 14 627 45 | 75,813 | 70,195 | 10,139 | 4,734 | 55,322 5,618
673 10 16 647 45 | 75,952 | 70,323 | 10,053 | 4,700 | 55,570 | 5,629
746 28 13 705 57 | 76,207 | 70.567 | 10,000 | 4,668 | 55,899 5,640
1,723 16 18| 1,689 107 | 77,319 | 71,640 | 9,944 | 4,646 | 57,050 | 5,679
O3~ Jies cvei i 711 649 16 20 613 62 | 77,481 | 71,856 9,901 4,630 | 57,325 5,625
] N 603 542 27 24 491 61 | 77,510 | 71,892 | 9,806 | 4,613 | 57,473 5,618
Mar ..o iiiiain 670 573 37 24 512 97 | 77,587 | 71,953 9,735 4,594 | 57,624 5,634
AP oo 702 624 20 22 582 78 | 77,258 { 71,611 9,708 4,572 | 57,331 5,647
May. oo 774 094 22 21 651 80 © 77,400 | 71,721 9,627 | 4,549 | 57,545 | 5,679
JUNC. v 1,101 1,009 24 27 758 92 077,914 | 72,187 | 9,544 | 4,524 | 58,119 | 5,727
July..oovo 933 849 26 19 804 84 ! 78,243 | 72,474 | 9,464 | 4,496 | 58,515 5.769

!Includes mortgage loans secured by land on which oil
extracting operations iare in process.

drilling or
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COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Total — _
: Number amount
Period | .“II, v committed Loan Contract
ol loans (millions of amount . interest
I (dollars) {thousands | rate
! : ol dollars) (per cent)
! l
2,509 i 3,244.3 1,263 7.66
1,788 t2,920.7 1,033 8.69
912 2,341,101 2,567 9.93
1,064 3,982.5 2,393 9.07
1971— July ! 183 386.5 2,112 8.94
Aup. 153 434.4 2,839 9.08
Sept.. . 178 3606, 1 2,057 9.15
Oct... 112 198.4 1,771 9.20
Nov, .. 136 288.2 2,119 9.01
Decoonr o 133 290.0 2,181 . 8.90
1972—Jan.. ........ 107 198.6 1,856 8.78
Jeb.. 122 423.5 3.471 8.62
Mar, 220 530.4 2.411 8.50
Apr.. 200 kLI 1,906 8.44
May. 246 399.6 1,624 8.48
June. 268 683.2 2,549 8.55
July. 170 421.2 2,478 8.56
Aug.. 178 515.7 2,897 8.54
Sept 152 354.1 2,329 8.58

Averages
Maturity tt')(-)\:l:llut. Capitaliza- Debr Per cent
()I'rs'l /nmv.') rul;n tion rate corerage con:lu'nt
i i (per cent) (per cent) ratio :
22/11 73.6 9.0 .30 9.5
21/8 73.3 9.6 [.29 10.2
22/8 74.7 10.8 1,32 1.1
2210 | 74.9 10.0 .29 10.4
|
2110 ; 74.4 9.8 1.26 10.4
231 74.9 9.9 1.27 10.4
22j6 74.8 9.8 1.28 [0.4
22§17 75.8 10.0 1.28 10.4
23/5 75.0 9.9 1.27 10.2
23 74.4 9.9 1.30 10.2
73.3 10.0 1.31 10.2
73.3 9.7 1.3 10.0
76.3 9.5 1.29 9.7
76.3 9.5 1.29 9.6
76.0 9.5 1 1.26 9.8
72.4 9.5 i 1.29 9.8
74.5 9.5 1.31 9.8
74.9 9.5 1.27 9.9
75.7 9.5 1.28 9.8

Notr.- American Life Insurance Association data for new commit-
ments of $100,000 and over cach on mortgages for multitamily and non-
residential nonfarm properties located largely in the United States. The 15
companics account for a little more than one-halt of both the total assets
and the nonfarm mortgages held by all US, lite insurance companies.
Averapes, which are based on number of loans, vary in part with loan
composition by type and location ol property, type and purpose of loan,
and loan amortization and prepayment terms. Data tor the following are

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Loans made L Loans outstanding (end of period)

|
New !
Period home | Home FHA-| VA- 1 Con-
Total 1| con- pur- | Total? in- guar- ven-
' struc- [ chase sured Yanteed 3 tional
tion
1965........ 24,192 6,013 10,830 110,306] 5,145 6,398| 98,763
1966. . 16,924 3,653 7,828( 114,427] 5,269| 6,157|103,001
1967.. 20,122( 4,243 9,604 121,805] 5,791 6,351|109,663
1968 . . .| 21,983] 4,916[ 11,215] 130,802] 6,658 7,012(117,132
1969 . .......1 21,847| 4,757| 11,254| 140,347 7,917| 7,658|124,772
1970.. ©21,383] 4,150 10,237] 150.33[1]10,178, &,494|131,659
1971.. 39,472) 6,835) 18,811) 174 ,385113,798" 10,848]149,739
1972—Aug... 5,379 803 3,087 194,955]15,263 [2,892]|166,800
Sept... 4,689 7390 2,587 197 881]15.342 13,098|169,441
Oct. 4,522 761 2,423( 200,554]15,378 13,334|171 ,842
Nov...1 4,39} 714|  2,307| 203,266]15,490 13,544|174,232
Dec.. ., 4,591 067 2,167 206 .387|15,639| 13,764[176.964
1973—Jan,...| 3,702 590 1,970( 208,132 29,581 178,551
Feb.. .| 3,710 614 2,019 210,260 29,751 180,509
Mar... 4,990 #87| 2,685| 213 25y 30,045 183,214
Apr...| 4.989 86| 2.762| 216.250 30,182 186.068
May. .| 5.477 931 3,141 219.500) 30,296 189. 204
June. .| 5,738 903 3,469 222 801 30, 381 192.420
Julyr.. 5,059 851 1.079] 225.490) 30,270 195,220
Aug...| 4.955 7991 3,051 227,995 30.2064 II‘)7.7.1|

I Includes loans for repairs, additions and alterations, refinancing, cte.,
not shown separately,

2 Includes shares pledged against mortgage loans; beginning 1966, also
includes junior liens and real estate sold on contract; beginning 1967,
also includes downward structural adjustment lor change in universe;
and beginning 1973, excludes participation certificates guaranteed by the
FHIMC and certain other related items,

b 3 Heginning 1973, data for these groups available only on a combined
asis.

limited to cases where information was available or estimates could be
made: capitalization rate (net stabilized property carnings divided by
property value); debt coverage ratio (net stabilized carnings divided by
debt service); and per cent constant (annual level payment, including
principal and interest, per $100 of Jdebt). All statistics exclude construction
loans, increases in existing loans in & company’s portfolio, reapprovals,
and loans secured by land only.

FEDERAL HOME LOAN BANKS

(In millions ot dollars)

Advances outstanding

d (end ot period) Members'

- Ad- Repay- deposits

Period vances | ments (end ot

- Short- | Long- | period)

Total term ! | term 2

1965.,....oovuut i 5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
1966... 2,866 : 6,935 | 5,006 | 1,929 1,036
1967... 4,076 | 4,386 | 3,985 401 1,432
1968. 1,861 | 5,259 | 4,867 392 1,382
1969. .. 1,500 | 9,289 | 8,434 855 1,041
1970 1,929 (10,6151 3,081 " 7,534 2,331
5,392 | 7,936 | 3,002 , 4,934 1,789

4,749 | 7,979 | 2,961 | 5,018 2,104

249 6,295 | 2.083 | 4.212 1,442

189 6,736 [ 2.307 | 4,429 1,443

233 7,045 2,440 | 4,605 1,334

246 7,245 | 2,520 1 4,725 1,371

251 ; 7,979 1 2,901 ! 5,018 © 2,104

|

480 1 7,831 | 2,805 | 5,025 I, 300

302 | 7,944 | 2,774 | 5,170 1,321

288 | 8,421 | 2,975 | 5,446 1,290

178 | 9,429 | 3,450 | 5,979 1,142

189 (10,156 | 3.428 | 6.728 1.261

June. . 1,093 104 (11,145 | 4.016 | 7,129 '1.453
July. ..o 1,373 153 112,365 | 4,583 | 7,782 183
Aug..... .. 1.384 239 (13,510 | 4.737 | 8.773 1.091

L Secured ¢r unsecured loans maturing in 1 year or less.,
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years.,

Not1E.~--FHI1.BB data.
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dolars)

A 52

Mortgage Mortgage Mortgage

holdimgs transactions . commitments

|_ e . . (during m . e
End of period)
period X L.

Total FHA- - VA- | Made Out
ota in- - guar- Pur- Sales during  stand-

! sured  anteed | chases @ ~3€S l period  ing

7,167 5,121 2,046 | 1,944 |....... 2,69 1,287

10,950| 7,680 3,270 | 4,121 |....... 6,630 13,519

15,5021 11,071, 4,431 ;75,079 20 | R,047 5,203

17,7910 ... fooe el 3,574 r366 [0 828 76,497

19,791] 14,624 5,112 | 73,0699 2001 8,797 1 8,124
1972-Aug...| 19,023] 14,188| 4,816 427 .. 1555 | *7.083
Sept... | 19,295] 14.380 4 888 408 . 814 |7,327
Oct. ..| 19,438] 14.462| 4,939 265 ... 7979 77,602
voor: 19.619) 14.558| 5,016 r322 6 1447 .+7,452

© 19,791 14,6241 5,112 1306 12 (71,237 : 8,124

19,982] 14,743 5,170 1348 29 7458 "8.0}4

20,181} 14,872| 5,223 R KT S r478 1 *7,972

20.571] 15,201) 5,259 ' 522 ..., .. 933 | 8,139

20,791| 15,389 5,269 '355 ... 1,211 | 8.742

21,086| 15,581 5,335 472 (... 1.180 | 9,312

21,4131 15,768 5.411 *516 11,19t | 9.778

21,772) 15,877| 5,574 L 1 1.102 | 9,859

22,318| 16,085( 5,761 (V] \ ....... .01y | 9,809

1

NoTe.- FNMA data. Total holdings include conventional loans. Data
prior to Sept. 1968 relate to secondary market portfolio of former FNMA,
Mortgage holdings include loans used 10 back bond issues guaranteed by
GNMA. Mortgage commitments made during the period include some
multifamily and nonprofit hospital loan commitments in addition to I-to
4-family loan commitments accepted in FNMA’s free market auction
system, and through the ENMA-GNMA Tandem Plan (Program 18).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage Mortgage Mortgage
hotdings transactions commitments
o _ (during e
End of period)
period - e
Total FHA- ] VA- Made Out
© in- guar- Pur- Sales during | stand-
sured | anteed | chases a8 1 period ing

1,171

1973-Jan. ..
Feb.. .
Mar...
Apr...
May. .
June. .
July...
Aug.. .

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

Government-underwritten  Conventional home loans
) home loans

Date of auction Mortgage  Average Mortgage Average
amounts yield amounts yield
. (short- (short-
. . term I .| term
. commit- commniit-
‘Oﬂ'crcd cc%?e-d ments) |Offered cc?)f;-(l ments)
. In millions of in In millions of In
‘ dollars per cent dollars per cent
1972— Dec. 26.....: 108.7 ‘ 66.3 ' 7.69 ...l
1973—Mar. 5....| 170.8 | 107.7 L2 T N P
[&
1 . 8.
8 . 8.
May 14....| 258.3 § I187.7 @ 7.96 | 117.6 84.4 8.31
28...., 212.4 | 140.0 8.00 113.3 \ 73.9 8.39
June 11...| 184.5 | 142.2 8.04 110.1 ° 74.1 . 8.44
25...] 199.3 | 118.7 . 8#.09 95,0 69.4 8.51
July 9. 539.3 | 244.8  R.I8 [ 108.4 ] 72.5| 8.67
23....] 351.4 1 181.4 8.54 | 119.0 61.7 8.79
Aug. 6....| 458.5 | 201.9 | 8.71 154.3 77.4 8.98
20...[ 525.0 | 223.8 8.95 171.3 77.2 9.27
Sept. 4...] 551.0 | 288.9 9.27 118.6 6f.5 49.53
17...) 138.1 § 107.9 9.37 48.6 | 46.8 9.68

NoOTE.~--Average secondary market yields are gross- -before deduction
of 38 basis-point fee paid for mortgage servicing. They reflect the average
accepted bid yield for home mortgages assuming a prepayment period of
12 years (or 30-ycar loans, without special adjustment for ENMA commit-
ment fees and FNMA stock purchase and holding requirements. Since
QOct. 18, 1971, the maturity on new short-term commitments has been
4 months. Mortgage amounts offered by bidders are total bids re-
ceived,

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

Pass-through sccurities

. Ronds
Period sold
Applications Securities
received issued
1,126.2 452.4 1,315.0
4,373.6 2,701.9 300.0
3,854.5 2,661.7 |......00..
1972—Aug..vve v ivnnnn 548.3 140.3
Sept..... .. 192.0 130.9
Oct.. . 237.8 164.1
Nov... 226.4 138.2
Dec..... 440.9 299.8
1973—Jan................. 515.7 323.3
Feb.. 167.2 216.8
Mar. 339.4 139.9
Apr, 467.8 182.1
May 563.3 338.8
June 243.1 315.3
July. 215.7 384.7
Aug 174.0 ! 191.3

No1E.—GNMA data, Total holdings include a small amount of con-
ventional loans. Data prior to Sept. 1968 relate to Special Assistance and
Management and Liquidating portfolios of former 'NMA and include
mortgages subject to participation pool of Government Mortgage Liquida-
t‘i_nn Trust, but exclude conventional mortgage loans acquired by former

"NMA.

No1ie.—GNMA data. Under the Morigage-Backed Security Program,
GNMA guarantees the timely payment of principal and interest on both
pass-through and bond-type securitics, which arc backed by a pool of
mortgages insured by FHA or Farmers Home Admin. or guaranteed by
VA and issued by an approved mortgagee. To date, bond-type securities
have been issued only by FNMA and FHLMC.



HOME-MORTGAGE YIELDS

{In per cent)

| Primary market Sccondary
(conventional loans) | market
FHLBB series ' 1IUD Yield
Period (etfective rate) series on FHA-
; insured
—_— = ———— new-
home
New | Lxisting New loans
homes homes ;  homes
1968 6,97 7.03 7.12 7.21
1969. . 7.81 7.82 7.99 4,29
1970. . 8.44 %.35§ 8.52 9.03
1971, 7.74 7.67 7.75 7.70
1972.. 7.60 7.52 7.64 7.52
1972—Aug.... .7.59 7.52 7.65 7.55
Sept.. L 1.57 7.55 7.70 7.56
QOct. | 7.62 7.57 7.70 7.57
Nov 7.64 7.57 7.70 7.57
Decooovnns 7.660 7.59 7.70 7.560
7.68 7.68 7.70 7.55
7.70 7.72 7.75 7.56
7.68 7.69 7.80 : 7.63
7.71 7.70 ! 7.90 7.73
7.71 7.77 7.95 7.79
7.79 7.79 8.0§ 7.89
7.87 7.84 8.40 8.19
7.94 | 8.01 8.85 ...

Noti.—Annual data are averages of monthly figures, The
Housing and Urban Development (FFIIA) data are based on
opinion reports submitted by field oflices on prevailing local
conditions as of the first of the succeeding month. Yields on
FHA-insured mortgages are derived from weighted averages of
private secondary market prices for Sec. 203, 30-year mortgages
with minimum downpayment and an assumed prepayment
at the end of 15 years. Any gaps in data are due to periods of
adjustment to changes in maximum permissible contract in-
terest rates. The HUD (FHA) interest rates on conventional
first mortgages in primary markets are unweighted and are
rounded to the ncarest 5 basis points. The FHILBB eftective
rate series rellects fees and charges as well as contract rates (as
shown in the table on conventional first-mortgage terms, p.
A-35) and an assumed prepayment at end ot 10 years,

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

L.oans not in foreclosure

but delinquent for— .oans in
e e Ml fore-
End of period ! closure
e . ’ 90 days
Total 30 days | 60 days ot more
3.29 2.40 .55 .34 40
3.40 2.54 54 .32 36
3.47 2,66 .54 .27 32
3.17 2.43 St L 21 26
3.22 2.43 .52 .27 27
3.64 2.67 61 .36 33
3.93 2.82 65 .46 46
4.65 3.42 .78 .45 48
1971—1 3.21 2.26 56 .39 40
t..... 3.27 2.36 53 .38 .38
1nt..... 3.5 2.54 .62 .43 4l
Iv..... 3.93 2.82 65 .46 .46
19721, ..... 3.16 2.21 58 .37 50
In.,.. 3.27 2.38 53 .36 48
m..... 3.82 2.74 65 .43 52
v {4.()(- 3.41 79 .46 50
4.65 3.42 78 .45 48
1973—I...... J.63 2.52 .08 43 oo
m..... | 3.84 2.8t 64 KL

1 First line is old scries; second line is new series.

Noti.—Mortgage Bankers Association of America data from
reports on l- to 4-family FEHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including
mortgage bankers (chicfly), commercial banks, savings banks, and
savings and loan associations.

OCTOBER 1973 i REAL ESTATE CREDIT A 53

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

I'HA-insured ! VA-guaranteed
. Mortgages | Mortgages
Period Prop- _ .
Pro- | erty |
Total © Fxe- iects ! im- . 3 X
: lN',w | i\;Il'i):lg +Jeets p:'l(l)‘vc- Total New iill‘ifu'
wmes| : Ak
NS homes ments? homes 45 mes

i i - )
8,689) 1,705 5,760! 591 634 | 2,652 876

1,776

7,320 1,729 4,366° 583 641 ' 2,600 | 980 ' 1618

7,150 1,369 4,516 642 623 ; 3,405 | 1,143 | 2,259

8,275] 1,572 4,924 1,123 656 | 3,774 | 1,430 | 2,343

. 9.129] 1,55115)570- 1,316 693 - 4,072 | 11493 | 20579

J1tio82) 21667| 5447, 3251, 617 3.440 [ 1311 | 2129

14,689 319000 6,475 3641 674 | 52961 | 11694 | 3267
12.320] 31459 4 608 3.4481 805 | 8,293 | 2.539

1972—Aug..| 1.018] 310 440, 201 61 776 24 552

Sept.. 949 245 340‘ 287 77‘ 758 212 546

Oct....  ®62| 255 343 (0] o4l 20| 204 516

Nov..l 1,001 261 3 312 u7 790 240 |
Dec.. 964 190, 245\ 444l §5 | 715 220

MBI NI RS

o .
W

+

1973 - Jau... §34 254 224 197 b 681 218 463
teb.. 710 162 235 1262 52 592 187 405
Mar.. VHY 195 268, 1440 65 | 596 185 411
Apr.." 62l tSLp 223 172 74 . 621 187 434
May. r562 158 228 r122° 81 634 198 436
June. *650) 153 229, 1207 61 646 182 464
July..[ 559 143 250|100 66

660 204 | 462

Aug..'. ... 100, 19§

I Monthly figures do not reflect mortgage amendnients included in anaual
totals.

2 Not ordinanly secured by mortgages.

4 Includes refinancing loans, ntobile home loans and also a small amount of
alteration and repair loans, not shown separately; only such loans in amounts
of more than $1,000 need be secured.

Norr. FHA and VA data. FHA-insured loans represent gross amount
of insurance written:; VA-guaranteed loans, gross amounts of loans closed.
Figures do not take into account principal repayments on previously insured
or guaranteed loans. Por VA-guaranteed loans, amounts by type are derived
from ditta on number and average amount of loans closed.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions of dollars)

\
X Mortgage \ Mortgage Mortgage
holdings transactions commitments
(during period)
End of period - [ S S
|
Con- Made Out-
T FHA- Pur- . .
Total h ven- nene  Sales | during | stand-
VA | iona | chases period | ing
1970, ... ... 325 325 |....... 125
1971, .0 onn o 968 821 147 778
1972, ... 0 1,790 | 1,503 287 1,298
1972--July.....| 1,475 | 1,374 100 74 11 75 298
Aug......| 1,498 | 1,394 104 107 75 109 263
Sept.....| 1,545 | 1,408 137 66 13 136 318
Oct.. 1,631 | 1,439 192 102 9 189 371
Nov. 1,744 | 1,491 253 128 10 89 293
Dec.. 1,790 | 1,503 287 143 87 Y3 198
1973—Jan...... 1,761 | 1,517 244 76 99 142 226
Febo.ooo.. 1,677 § 1,535 142 76 150 166 300
Lo 1LTI8 ] 1,58 128 1Yy 68 141 295
1,784 | 1,640 138 126 51 193 343
S0 906 ) 1,695 211 147 17 187 144
June..... 2,029 | 1,716 313 154 21 159 ‘ 6
278

July..o US| 1714 | 444 130 ... | 139

Norr. - -FHLMC data. Data for 1970 include only the period beginning
Nov. 26 when the FHLMC first became operational, 1oldings, purchases,
and sales include participations as well as whole loans. Mortgage holdings in-
cludeloans used to back bond issues guaranteed by GNMA. Commitment data
cover the conventional and Govt.-underwritten loan programs.




A 54 CONSUMER CREDIT o OCTOBER 1973
TOTAL CREDIT

(In miltions of dollars)

Instalment Noninstalment
| :
Iind of period Total Other Home ! |
Auto- consumer | improve- | Personal Single- Charge Service
Total mobile goods ment foans Total payment | accounts °  credit
paper paper loans ! loans
8,338 5,514 2,071 1, 827 n 1,245 2,824 800 1,471 553
5,665 2,462 455 182 1.009 3,203 746 l,(»IZ 848
21,471 14,703 6,074 4, 799 1,016 2,814 6,768 1,821 3,367 1,580
38,830 28,906 13,460 7.641 1.693 6,112 9,924 3,002 4,795 2,127
56,141 42 968 17,658 11,545 3,148 10,617 13,173 4,507 5,329 3,37
89,883 70,893 28,437 18,483 3,736 20,237 18,990 7,674 6,430 4,889
96,239 76,245 30,010 20,732 3,841 { 21,662 19,994 7,972 6,686 5,316
100,783 79,428 29,796 22,389 4,008 23,235 21,355 8,558 7,070 5,727
110,770 87,745 32,948 24,626 4,239 25,932 23,025 9,532 7,193 6,300
121 146 97,105 35,527 28,313 4,613 28,652 24,041 9, ,747 7,373 6,921
127,163 102,064 35,184 31,465 5,070 30,345 25,099 9,675 7,968 7,456
138,394 111,295 38,664 34,353 5,413 32,865 27,099 10, ,585 8,350 8,164
157,564 127,332 44,129 40,080 6,201 36,922 30,232 12) ,256 9,002 8,974
147,631 119,911 42,323 36,188 5,950 35,450 27,720 11,411 7.717 8,592
148,976 121,193 42,644 36,745 6,049 35,755 27,783 11,541 7,693 8,549
150,576 122,505 43,162 37,216 6,124 36,003 28,071 1,717 7,780 8,574
152,968 124,325 43,674 38,064 6,174 36,413 28,643 11,917 8,010 8,716
157,564 127,332 44,129 40,080 6,201 36,922 30,232 12,256 9,002 8,974
157,227 127,368 44,353 39,952 6,193 36,870 29,859 12,204 8,357 9,298
157,582 127,959 44,817 39,795 6,239 37,108 29,623 12,409 7.646 9,568
- 159,320 129,375 45,610 39,951 6,328 37,486 29,945 12,540 7,702 9,703
161,491 131,022 46,478 | 40,441 6,408 37,695 30,469 12,686 8,036 9,747
164,277 133,531 47,518 1 41,096 6,541 38,376 30,746 12,817 8,319 9,610
167,083 136.018 48,549 41,853 6,688 38,928 31,065 12,990 8.555 9,520
169,148 138,212 49,352 42,575 6,845 39,440 30,936 12,968 8,479 9,489
171,978 140,810 50,232 43,508 7,009 | 40,064 31,168 13,11 8,605 9,452
1 Holdings of financial institutions; holdmgs of retail outlets are in- hold, fumily, and other personal cxpcnditurcs, except rcnl estate mortgage
cluded in “Other consumer goods paper.” loans. IFor back figures and description of the data, see “Consumer Credit,”

X Section 16 (New) of Supplement to Ranking and Alnncmry Statistics, 1945
Note.—Consumer credit estimates cover loans to individuals for house- and BULLETINS for Dec. 1968 and Oct, 1972,

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total
Com- Finance : Mis- Auto- Other
Total mercial compa- | Credit |cellaneous Total mobile retail
banks nies 1 unions lenders ! dealers 2 outlets
3,918 1,452 2,278 171 17 1,596 167 1,429
1,776 745 9Ic {02 19 686 28 658
11,805 5,798 5,315 390 102 2,498 287 2,611
24,398 10,601 11,838 1,678 281 4,508 487 4,021
36,673 16,672 15,435 3,923 643 6,295 359 5,916
70,893 61,102 28,962 23,85t 7,324 965 9,791 315 9,476
76,245 65,430 31,319 24,796 8,255 1,060 10,815 277 10,538
79,428 67,944 33,152 24,576 9,003 1,213 11,484 287 11,197
87,745 75,727 37,936 26,074 10,300 1,417 12,018 281 11,737
97,1058 83,989 42,421 27,846 12,028 1,694 13,116 250 12,866
i
102,064 88,164 45,398 27,678 12,986 2,102 13,900 218 13,682
111,295 97,144 51,240 28,883 14,770 2,251 14,151 226 13,925
127,332 111,382 59,783 32,088 16,913 2,598 15,950 261 15,689
119,911 106, 146 56,846 30,464 16,278 2,558 13,765 251 13,514
121,193 107,278 57,566 30,650 16,439 2,623 13,915 253 13,662
122,505 108,405 58,266 30,970 16,556 2,613 14,100 257 13,843
124,325 109,673 58,878 31,427 16,742 2,626 14,652 259 14,393
127,332 11,382 59,783 32,088 16,913 2,598 15,950 261 15,689
127,368 111,690 60,148 32,177 16,847 2,518 15,678 263 15,415
127,959 112,630 60,582 32,431 16,973 2,644 15,329 266 15,063
129,375 114,190 61,388 32,750 17,239 2,813 15,185 272 14,913
131,022 115,727 62,459 33,078 17,455 2,735 15,295 278 15,017
133,531 118,165 63,707 33,859 17,832 2,767 15,366 284 15,082
136,018 120,450 64,999 34,367 18,269 2,815 15,568 289 15,279
138,212 122,479 66,065 35,020 18,517 2,877 15,733 293 15,440
140,810 124,823 67,381 35,634 18,961 2,847 15,987 296 15,691
1 Tinance companies consist of those institutions formerly classified 2 Automobile paper only; other instalment credit held by automobile
as sales finance, consumer hnance, and other finance companics. Mis- dealers is included with ‘‘Other retail outlets.”

cellaneous lenders include savings and loan associations and mutual
savings banks. See also NOTE to table above.
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MAJOR HOLDERS OF INSTALMENT CREDIT
(In millions of dollars)
Commercial banks Finance companies 1
End of Automobile Other consumer Other consumer
period papec goods paper Howme Pet- Auto- goods paper Home Per-
Total T e . |improve- | sonal Total | mobile ____limprove-| sonal
ment loans paper ment loans
Pur- Direct | Mobile | Credit | Other loans Mobile . Other loans
chased homes | cards homes
" I TN L AL T T - I S (N __';:/'; I - -
339 276 232 165 440 , 2,278 1,253 159 193 673
66 143 114 110 n2 910 202 40 62 606
1,177 1,294 1,456 834 1,037 5,315 3,157 692 80 1,386
3,243 2,062 2,042 1,338 1,916 | 11,838 | 7,108 1,448 42 | 3,240
5,316 2,820 2,759 2,200 3,577 | 15,435 7,703 2,553 173 5,006
1965........ 28,962 | 10,209 5,659 4,166 2,571 6,357 | 23,851 9,218 4,343 232 | 10,058
1966........ 31,319 | 11,024 | 5,956 4,681 2,647 | 7,011 [ 24,796 | 9,342 4,925 214 | 10,315
1967........ 33,152 | 10,972 6,232 5,469 2,731 7,748 | 24,576 8,627 5,069 192 | 10,688
1968........ 37,936 | 12,324 7,002 4. 1,307 5,387 2,858 8,958 | 26,074 9,003 5,424 166 | 11 481
1969........ 42,42 13,133 7,791 [l 2,639 6,082 2,996 9,780 | 27,846 9,412 5,775 [74 1 12,485
1970........ 45,398 | 12,918 7,888 [........ 3,792 7,113 3,071 | 10,616 | 27,678 9,044 2,464 3,237 199 [ 12,734
1970........ 51,240 ) 13,837 9,277 4,423 4,419 4,501 3,236 ) 11,547 ) 28,883 9,577 2,561 3,052 247 | 13,446
1972000 59,783 1 16,320 | 10,776 | 5,786 5,288 5,122 3,544 | 12,947 | 32,088 { 10,174 2,916 3,589 497 | 14912
1972—Aug...| 56,846 | 15,566 | 10,331 : 5,321 4,631 5,003 3,479 | 12,515 | 30,464 9,822 2,773 3,318 358 | 14,193
Sept. .| 57,566 | 15,754 | 10,381 ! 5,471 4,750 5,030 3,522 | 12,658 [ 30,650 9,835 2,820 ' 3,367 383 | 14,245
Oct...| 58,266 | 15,996 | 10,534 | 5,590 , 4,782 5,053, 3,555 | 12,756 | 30,970 9,914 2,862 ; 3,430 412 1 14,352
Nov. .| 58,878 | 16,180 | 10,674 | 5.690 4,868 5,063 3,557 | 12,846 | 31,427 | 10,026 2,899 : 3,476 452 | 14,574
Dec...| 59,783 { 16,320 | 10,776 ( 5,786 5,288 5,122 3,544 | 12,947 | 32,088 | 10,174 | 2,916 ! 3,589 497 | 14,912
1973 60,148 | 16,464 | 10,889 | 5,839 5,311 5,135 3,527 | 12,983 | 32,177 | 10,177 | 2,928 3,644 528 | 14,900
60,582 | 16,680 | 10,977 . 5,932 5,283 5,158 3,515 | 13,037 | 32,431 | 10,267 2.909 , 7152 562 | 14,941
61,388 | 16,951 11,216 6,015 5,24} 5,289 3,538 [ 13,116 | 32,750 | 10,419 - 2,943 3,796 § 581 15,011
62,459 | 17,327 | 11,436 6,163 5,290 5.401 3,581 13,261 | 33,078 | 10,617 = 2.991 3,831 611 15,028
i 63.707 | 17,716 | 11,680 6,321 5.360 5.538 3.635 | 13,457 | 33,459 | 10.872 3,025 3,985 656 | 15,321
June 64,999 | 18,138 | 11,866 6.473 5,502 5.688 3,700 | 13,632 | 34,367 | £1.121 [ 3.081 4.002 . 694 | 15,469
July 66,065 | 18.439 | 12,023 6,629 5,603 5,815 3,774 | 13,782 | 35,020 | 11,365 ° 3,132 . 4,103 , 733 | 15,687
Aug, 67,38t 18,771 12,190 6,825 5,792 5,923 3,863 [ 14,007 | 35,634 | (1,583 ' 3,187 \ 4,194 i 771 15,899
1 Finance companics consist of those institutions formerly classified as See also No1k to table at top of preceding page.
sales finunce, consumer finance, and other finance companies.
INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL LENDERS - .
(In millions of dollars)
(In miltions of dollars)
v Single-
Other | payment Charge accounts
Auto- con- | Home Per- loans
End of period Total | mobile | sumer jimprove-| sonal . —_ I .
paper | goods | ment loans ) - Tota . Service
paper loans End of period Com- Other credit
mer- finan- | Retail | Credit
B e e = cial cial outlets | cards !
36 7 13 132 banks insti-
16 4 10 91 tutions
I S e s
56 0
636 164 1,471 |........ 553
5
(]
YUl BE om| 3% 20635 | 367 | 4579 | 216 | 20127
3,678 654 1,085 4,799 3,884 623 4,893 436 3,337
4,238 771 1,215 5,493
6,690 081 | 5,724 706 | 4,889
ca| Ll gatl g e
5 6, , 6,041
;;'7,’12 1473 1193 | 7,872 8,374 | 1,158 | 5,966 | 1,227 | 6,300
6,598 1,690 2,160 9,063 8,553 1,194 5,936 1,437 6,921
8,469 1,206 | 6,163 1,805 | 7,456
6.353) Lemi 205 I 9,316 | 1,260 | 6,397 | 1,953 | 8164
6.461 | 1,656 | 2157 | 8,895 10,857 | 1,399 [ 7,055 | 1,947 | &,974
6,535 1,675 | 2,165 | 8,993
! ' 69 g 1972—Aug....| 27,720 | 10,053 1,358 5,676 2,041 8,592
SR el DR o o TE s A I
[y Oct.. .. , 0,33¢ ) , 76 , ,574
G807 1o | 26| 51% Nov....| 28,643 | 10,527 | 1,390 | 6,081 | 1,929} 8,716
6,752 1,732 2,209 | 9,359 Dec....| 30,232 | 10857 | 1,399 | 7,055 | 1,947 | 8,974
H [}
6820, LIM | 2281 oos  1973-—dan....| 29,859 | 10,825 | 1,379 | 6,402 | 1,955 | 9,298
June 7135 ' 1828 2204 9'827 ¥eb....| 29,623 | 10,989 1,420 5,735 1,911 9,568
July I 20394 | 72321 10853 | 2,38 | 9.971 Mar....| 20,945 | 11,074 | 1,466 : 5,825 | 1,877 | 9,703
Aug. ot 21,808 7’192 H 1‘89‘3 2'375 10'148 Apr....] 30,469 | 11,237 1,449 6,129 1,907 9,747
"""""" i ’ o i ' ! ’ ’ May...| 30,746 { 11,359 1,458 6,387 1,932 9,610
June...! 31,065 | 11,520 },47() 6,544 %,011 “)),520
Nore.—Other financial lenders consist of credit unjons and miscel- July. 30,936 | 11,491 477 6,424 ,055 ,489
janeous lenders. Miscellaneous lenders include savings and loan associa- Aug....| 31,168 | 11,655 | 1,456 | 6,475 ,130 | 9,452

tions and mutual savings banks.

1 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. Bank-credit-card accounts outstanding are included
in estimates of instalment credit outstanding.

See also NotE to table at top of preceding page.



A %

CONSUMER CREDIT o OCTOBER 1973

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Period

Feb.

Other consumer Home improvement
Total Automobile paper | goods paper i loans
S.AL N.S.A, S.AL \ N.SA, i S.AL N.S.A, ] S.AL N.S.A.
|
Extensions
22,857 2,270
26,329 223
29,504 2,369
331,507 2,534
38,332 2,831
41,873 2,963
47,821 3,244
55,599 4,006
12,484 13,166 5,094 371 431
11,953 11,535 4,695 340 360
12,404 12,337 4,831 335 347
12,846 12,806 5,202 327 321
12,627 ' 13,643 6,171 351 280
13,304 11,923 4,949 329 259
13,434 11,214 4,252 364 300
13,852 13,681 5,169 406 377
13,465 13,661 5,378 ; 365 372
13,932 14,792 5,698 374 431
13,646 14,608 5,678 400 450
14,542 14 812 5,753 413 472
14,294 15,099 6,005 408 471
Repayments
70,463
77,480
83,988
91,667
99,786
107,199
115,050
126,914
10,957 4,376 270 278
10,253 4,138 263 261
11,025 4,360 263 272
10,986 4,354 271 271
10,636 4,155 263 253
11,887 3,169 4,649 5,077 267 267
10,623 2,943 4,627 4,409 275 254
12,265 3,371 4,755 5,013 286 288
12,014 3,233 4,963 4,888 294 292
12,283 3,369 4,917 5,041 290 298
12,121 3,282 4,955 4,921 300 303
12,618 3.374 r5,141 5,031 r308 315
12,501 3,372 5,168 5,135 298 307
Net change in credit outstanding 2
8,198 |.......... 3,502 ...l 2,150 [...oauulns 158
S, 3520 ..., | IR R T 2,249 |....o..le, 105
3,183 ].......... =214 | ... 1,657 . ......... 167
837 ...t 3,152 ool 2,237 |[ooinnen 231
9,360 |......vnn. 2,579 [oooneni 3,687 |.... 374
4,959 R =343 |......... 3,182 ..., 457
9,231 |oooaenin 3,480 |.......... 2,888 [........., 343
16,037 |.......... 5,465 [.......... 5,727 |l 788
2,209 595 720 595 718 101 153
1,282 495 321 469 557 77 99
1,312 463 SI8 617 471 72 75
1,820 597 512 674 848 56 50
3,007 786 455 535 2,016 88 27
36 909 224 633 -128 62 —8
591 827 464 618 —~ 1571 89 46
1,416 776 793 594 . 156 120 89
1,647 604 868 600 490 i 80
2,509 728 1,040 587 655 84 133
2,487 509 1,031 550 757 100 147
2,194 7596 803 r802 722 12§ 157
2,598 675 : 880 793 930 110 164
i

Personal loans

N.S.A.

S.AL

26,326

27,088

28,978

32,860

35.430

35,528

38,343

43152

3,945

3,370

3,496

; 3,778
3,637 3,997
3,687 3,322
37853 3,255
4,096 3,971
1715 3’810
4,065 4,254
3.979 4,167
4,236 4,410
3,957 4311

592
453
475
317

3,327
3,005
3.248
3,368
3,488

1 Includes adjustments for differences in trading days.

2 Net changes in credit outstanding are equal to extensions less re-

payments.

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

sales of instalment paper, and certain other transactions may increase

outstanding,

the amount of extensions and repayments without affecting the amount

For back figures and description of the data, see ‘‘Consumer

Credit,” Section 16 (New) of Supplement to Banking and Monetary
Sratistics, 1965, and BuLLETINS for Dec, 1968 and Oct. 1972,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In miltions of dollars)

T T :
| . ) ) Other finuncial
peciod | Total Commnercial banks | Finance companies I tenders | Retail outlets
erio - — . —. e — - . e e e ol ol
|
I S.AL | N.S.A. S.ALL NSA. | saAn | N.S.A. l S.ALL ‘ N.S.A. ‘ S.ALL ! N.S.A
. h
I:xtensions
R — . F . ey - R, e =
78,061 29,528 [reeree 25,205 9,438 14,430
82,832 30,073 . 25,897 10,368 16,494
47,171 31,382 26,461 11,238 18,090
99,984 37,395 30,261 13,206 19,122
109,146 40,955 32,753 15,198 20,240
112,158 42,960 |.. 31,952 . 15,720 21,526
124,281 51,237 |.. g 32,035 17,966 22,143
142,951 59,339 ... 38,464 20,607 24,541
1972—Aug 13.166 5,644 3,433 2,014 2,075
Sept.. 11,535 4,852 2,971 1,683 2,029
Qct.. 12,337 5,224 3,348 1,679 2,086
Nov., 12,806 5,059 3,581 1,704 2,462
12,627 13,643 5,096 3,766 1,642 3,139
13,304 11,923 5,246 3,033 1,500 2,319 2,135
13,434 11,214 4,826 2972 1,711 27249 ‘ 1,705
13,852 13,681 5,890 3,508 2.083 2.214 2,110
13,465 13,6061 S.O73 0 3,576 1,832 2.474 2,280
13,932 14,792 6,356 | 4,027 2.060 2,385 2,349
13,646 14,608 6.219 4 - 3817 2,211 2,400 2.361
v(4,542 14,812 6.232 24 . 3,931 2,233 2,632 2.416
14,294 15,099 6,518 | 3,085 | 3,877 , 2,194 ¢ 2,471 2,510
i
Repayments
1965 70,463 ! \ 23,056 13,433
1966 77,480 . 24982 15,470
1967 831988 N I 26,681 17,421
1968 91,667 R . 28,763 | 18,588
1969 99,786 . . 30,981 19,142
1970, 107,199 i | 31,705 20,742
1971, 115050 | L0730 21892
1972, 126,914 I ‘ 35,259 22,742
10,841 10,957 4,414 l 4 486 | 3,021 3,034 1,510 1.557 1,896 1,880
10,667 10,253 4,221 4,132 I 2,938 2,785 ' 1,533 1,457 1,975 1,879
10,908 11,025 4,408 4,524 3,023 3,028 1,550 1,572 1,927 1,901
11,128 10,986 4,531 ' 4,447 ~ 3,061 3.124 1,578 1,505 1,958 1,910
10,964 ‘ 10,636 4,485 4,191 | 2,952 3,105 1,561 1,499 1,966 1,841
l‘)73—.l_§m .................. 11,355 11,887 4,734 ’ 4,881 l 3,033 2,944 ’ 1,532 : 1,655 2,056 2,407
11,437 10,623 4,684 4,392 3,030 2,718 1,625 1,459 2,098 2,054
11,808 12,265 4,870 5,084 3,141 3,279 1,665 1,648 2,132 2,254
12,061 12,014 4,919 | 4,902 3,251 | 3,248 ‘ 1,693 1.694 2,198 2.170
11,941 12,283 4,976 5.108 3,100 3.246 | 1,612 1.651 2.253 2,278
12,034 12,121 4,890 4,927 3,241 3.309 1,694 1,720 2,209 2,159
r12,544 12.618 5,112 5,166 3,312 3,278 1,771 1,923 2,349 2,251
12,399 12,501 S.40 ) 5200 3,240 3,200 1738 ,780 2,274 2,256
Net change in eredit outstanding 2
- . . . . R T =
[ P 8,198 2,209 1,127 997
1966, . .. . 5,352 945 1,026 1,024
1967. . 3,183 -220 901 669
1968, . 8,37 1,498 1,501 534
1:)(7)‘()) . 9,360 1,772 2,005 1,098
1970.. 4,959 - 168 1,366 784
137; . 9,231 1,205 1,933 251
197 16,037 3,205 2,490 1,799
1972—Aug 1,643 2,209 399 278 457 166 195
Sept., 1,286 1,282 136 198 226 94 150
Oct... 1,496 1,312 320 155 107 211 185
Nov.. 1,718 1,820 457 214 199 249 552
Decovvnvviiiiininnn 1,663 3,007 661 230 143 202 1,298
1973—Jan.. . 1,949 36 89 174 —146 I 263 -272
Feb... 1,997 591 254 ' 330 252 151 -- 349
Mar.. 2,044 1,416 319 466 435 82 — 144
Apr... 1,404 1,647 328 99 138 276 1o
Muay 1,991 2,504 781 256 400 1321 71
1,612 2,487 , 34; 508 284 485 191 202
1,998 2,194 1864 1,006 512 0653 r339 3o 283 165
1,895 2,598 1,049 1,316 I 444 614 20§ | 414 197 | 254
I Includes adjustments for differences in trading days. their outstanding credit. Such transfers do not aftect total instalment

2 Net changes in credit outstanding are cqual to extensions less re- credit extended, repaid, or outstanding.
payments, except in certain months when dita for extensions and repay- N . . . . .
ments have been adjusted to eliminate duplication resulting from large NoTk.-—Other financial lenders include credit unions and miscellane-
transfers of paper. In those months the differences between extensions ous lenders See also NOTE to preceding table and footnote Lat bottom ot p.

and repayments for some particular holders do not equal the changes in A-54
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MARKET GROUPINGS
(1967 = 100}
1967 | 4475 1972 [ 973
g{::: aver- - _ —
G ing A age
srouptik ton 8 Aug. l Sept. ) Oct. I Nov. l Dec. | Jan. | Feb. | Mar. | Apr. | May June"l Julyr | Aug.
Total iNdeX, vvvverreaseioansnnss 100.0| 115.2 116.3| 117. ()I ll‘).2| 120.2] 121.1) 122.2° 123.4] 123.7]| 124.1] 1248 l25.6| 126.7| 126.5

Products, total. . .ovovvunenn, ey 62.21] 113.8} 134,70 155.61 117.3] 118.6] 119.1 120.7 121.5] 121.7 122.0! 122.9: 123.7/ 124.6| 123.6

Final products . ......... 48.95) 111.9| 112.6| 113.6| 115.3] 116.3| 116.8| 118.6) 119.3| 119.6) 120.0: 120.8| 121.3| 122.3| 120.8
Consumer go0US. o, .vvvt. . 28.531 123.6] 124.3; 125.2) 127.0 127.4! 127.7| 129.8| 130.2( 130.8| 130.9| 131,8] 131.9| 132.8] 130.4
Equipment.. Creseeien . 20.42, 95.5] 96.31 97.7] 98.91 100.7! 101.5]| 102.9| 104.1[ (04.1] 104.7; 105.7] 106.6] 107.4| 107.5

lntermem.ncpmducts ........ 13.26) 121.1] 122.3] 122.8: 124.7 127.6) 127.7| 128.4| 129.5! 129.4| 129.3| 130.5| 132.0! 133.1| 133.7

Materials....ooviiiieiiiiiiiiene, .| 37.79) 117.4] 118.8 120.9JI 122.3] 122.8] 124.4) 124.5( 126.7| 127.0]| 127.7( 128.3; 129.0; 130.0] 131.3

Consumer goods
5 IS0 s v iniieins 7.86) 125.7, 124.9) 125.7| 129.1) 131.0] 135.0| 136.0| 137.8] 140.4| 140.5| 141.5} 141.8| 141.2| 133.2
D"X‘ffz’ffrrfgﬁ‘v'é"l'f}:)ﬁﬁzii cerees 2.84 127.7( 126.0( 125.4| 132.3] 138.3' 142.9] 138.6] 141.7{ 144.1[ 141.7] 142.6] 142.6[ 141.7| 120.5
AULOS, . ovvitreirennrinaeranas 1.87| 112.7} 109.5! 109.6] 118.9| 126.6| 133.9} 130.2| 131.5| 130.8! 128.1| 129.8: 132.6: 134.0| 103.9
Auto parts and allied goods..... L97) 156.5 158.ll 155.8] 158.0] 160.6) 160.0] 155.0, 161.4| 169.9] 167.5| 167.0| 161.9| 156.7| 152.3

Home goods.. . 5.02| 124.5] 124.3! 125.8| 127.3| 126.9| 130.5| 134.5| 135.8| 138.3! 139.8| 140.9] 141.3| 140.9] 140.2

Appliances, TV, and radios. 1.41] 124.6| 118.6| 123.0{ 124.1| 121.7]| 133.3; 140.7| 137.8] 143.0| 149.7| 148,0] 147.2| 146.5, 142.8
Appliances "and AlC... .92 144.50 139.9( 142.8| 147.9, 141.9' 151,11 153.2] 153.8] 156.9| 157.6| 157.8] 154.1) 153.9| 148.1
TV and home audio...... 491 87.5| 78.6/ 86.1| 79.4| 83.9| 99.9| 117.4] 108.0| 116.8| 135.0 129.6; 134,3! 132.8] 133.0

Carpeting and furniture. . et 1.08) 132.6) 136.4| 134.5} 137.6, 137.6; 139.0| 142.1| 145.0, 145.7 l46.7| 147.8| 148.9) 151.3| 152.2

Misc. home goods. ............ L. 2,53 121.0] 122.4] 123.6 124.7[ 125.2] 125.3) 127.5: i30.9( 132.7 l3(.4' 134.0( 134.7( 133.4| 133.6

Vi bl veneered]| 20.67) 122.8 124. 1| 124.9| 126.2] 126.0\ 125.0| 127.4) 127.3| 127.4) 127.2) 128.0 128.1| 129.5| 129.4

Ao("l‘g‘t'iﬂn:cmmf'.".e.r.g??‘{s.. cevedd 40320 122.8] 112.0] 113.5) 113.5; 114.8] 112.2) 1151 115.2| 115.41 114.5| 114.2] 116.0| 116.5]......
Consumer staples..v..ov0ee 16,34, 109.7] 127,3( 127.9( 129.5{ 128.9] 128.4{ 130.7) 130.5) 130.3' 130.6] 131.7} 131.4] 132.9} 132.9

Consumer foods and tobacco....| 8.37] 117.5] 118.4! 118.3| 119.5| 119.9] 119.1] 121.1] 121.5] 120.9] 121.0 IZO.‘)I 119,67 121.9| 121.5
Nonfood staples. c..oooeeennnn 7.98) 135,3] 136.6) 138.1] 140.0] 138.3] 138.1] 140.9[ 140,0| 140.1] 140.7 143.1] 143.7] 144.5] 144.8
Consumer chenical products.. 2.64| 144.6| 145.9] 147.6| 149.1] 145.1] 143.9| 148.8] 149.9{ 151.1 15!.5| 154.9° 153.5( 153.5; 152.7
Consumer paper products. . 1.91] 114.8] 115.1( 115.6] 118.6[ 119.3]| 119.3] 119.1| 119.4| 118.7, 119.0! 121.7, 121.7] 123.5| 124.5
Consumer fuel and lighting... 3.43| 139.5] 141.1] 143.2| 144.7) 143.7, 144.1| 147.1} 144.0| 143.8| 144.4| 145.6| 148.2| 149.1| 149_8
Residential utilities.........| 2.25] 147.8} 149.4] 152.2; 153.0] 152.5] 153.6] 156.5| 154.4] 153.5( 152.3] 152. 1 155.4' 157.6! 158.6

LK quipment ‘

llu.slnesscqmpnmnl................. 12.74] 106.1) 107.2| 109.6| 111.6| 113.4| 114.4) 116.9| 118.2| 118.6| 119.6| 121.3] 122.5| 123.3] 123.7

Industrial equipment. ...... eens 6.77| 102.5] 104.0] 107.9| 109.1] 110.4| 111.5] 113.0} 114.5| 115.6| 117.4] 119.1] 119.8] 121.0| 121.4

Building and mining equip. . 1.45) 104.8] 106.9| 108.1| 108,3[ 108.7] 112.3 113.0] 115.1] 116.0] 118.1) 118.8) 119.1} 119.9° 121.4
Manufacturing equipment 3.85; 92.7] 96.1] 99,1 101,0] 102.6] 102.5] 104.7, 106.1| 107.5! 109.4) 112.¢' 113.1] 1{3.5] 115.5
Power equipment........ 1.47| 125.6) 122.4] 130.9] 131.2) 132.9| 134.1] 134.6[ 135.5( 137.1| 137.6( 138.2| (38.3] 141.7) 136.8
Commercial, transit, farm eq 5.97( 110.3( 110.9{ L11.6f 114.4 116.6] 117.6) 121.4} 122.4] 120.9] 122,2] 123.7| 125.4} 125.9; 126.3
Commercial equipment 3.30| 118.4| 120.4| 122.4) 123.91 125.5] 126.5| 128.8| 129.9]| 130.6] 131.3| 131.6] 134.1| 135.9 137.5
Transit equipment, . Ceenes 2.00; 96.8) 93.0 92.9 96.8| 101.9) 101.7] 110.0| 111.8! 110.2| 107.5| 109.8| 109.7] 109.1| 106.2
Farmequipment. ., .cccooeeens. .67] 110.5) 117.7) 114.7] 120.3] 1]6.3] 120.0] 118.3] 117.6] 1t4,6] 120.9| 126.5] 129.3| 126.4] 131.7
Defense and space equipment........| 7.68| 77.91 78.11 77.61 77.9| 79.6] 80.1| 79.4| 80.6| 80.1 80.0| 79.71 80.1| 81.1 &0.6
ilitary productS.s oo cenannaae.s| S.U51 80.1) 80.11 79.3] 79.4] 81.5{ 81.8 81.0| 82,0/ 81,5 81.0] 80.L] 80.0! 81.1| 80.6
Intermediate products
Construction products,, v...covenes..f 5.93 120, 8] 121.21 122,9; 125.6] 130.0] 128.7] 129.6] 130.3] 130.7] 132.2) 132.2] 135.9] 133.1] 136.8
Misc. intermediate products.........| 7.34| 121.3[ 123.0] (22.8] 123.9] 125.9] 126.9| 127.4] 128.9] 128.3] 127.0f 129.2{ 128.9; 133.1] 131.0
Materials .

Durable goods materials,.......... ol 20,90 113.5| 1145 1181V 1202 121.4] 123.5| 124.1] 126.6| 127.6| 127.9] 128.6| 129.2| 130.2] 132.3
Consumer durable parts......... J 4.75) 113.8] 115.5} 118.1} 119,0] 120.5] 123.6) 123.9 125.8 125.9] 129.0f 125.7) 128.8| 121.9| 128.8
Equipment PartS.ce.esevvanenss.o| S.41( 99,31 100.1] 103.11 107,5) 109.7) 112.0f 111,6] 113.0] 114, 6] 113.8] 118.0] 118.2] (23.1] 122.0
Durable materials nec............| 10,75 120.6] 121.2} 125.5] 127,2] 127.7| 129.2} 130.6| 134.2] 134.9| 134.7} 135.3) 134.9] 137.3| 139.1

Nondurable goods materials..........} 13.99] 122.5) 124.7) 124.6) 125,3] 124.6] 126.4; 126.3| 127.7) 1271 128.5| 128.9| 129.4| 130.3) 130.8
Textile, paper, and chem. mat.....| 8.58) 129.2] 132.5[ 132.0[ 132,9] 132.9( 136.0[ 136.0[ 136.5( 136,3| 138.8( 139.4] 140.2( 142.0( 142.7
Nondurable materials me.c........| 5.41] 111.9] 112.3] 112.7) 113.3 111.8] 111.4] 110.9] 113.9| 12,7 112.2| (12.3} 112.3]| 112.0] 111.8

Fuel and power, industrial..........| 2.89| 120.9] 121.1] 124.5] 123,2| 122.6] 119.5] 120.6] 122.7] 122.6( (22.1{ (22.9] 125.3] 126.7{ 126.3

Supplementary groups
Home gaods and clothing 9.34/ 117.7} 118.61 120.1] 120.9; 121.1] 122,0] 125.5] 126.3) 127.6; 128.1] 128.6] 129.7] 129.6! 129.3
Contaners,yevevrenrnesns 1.82} 129.7) 130.8] 134.0] 133.2| 134.1] 135.0f 137.1| 138.8| 145,2| 139.1| 138.0| 141.4[ 134.6 133.6
Gross value of products
in market structure
(In bilfions of 1963 dollars)

Products,rotal, oo ool J7) 421.7| 430.0) 435.7| 437.3) 442.8| 445.7) 446.9| 446.2| 449.7| 451.8| 453.8| 446.2

Final products. . .21 324.8) 331.6] 334.7] 336.3( 340.5| 342.7| 343.9| 343.7( 346.6] 347.8| 348.6| 340.6
Consumer goo L11228.2( 233.1( 234.4| 235.9( 237.6{ 238.2( 239.5| 238.9} 241.1| 24(.3] 241.7] 234.3
Fquipment.ooovioviinnnne, .. .0| 96.4: 98.5| 100.2| 100.6{ 103.0( 104.6| 104.5| 104.8| 105.6| 106.6| 106.7| 106.1

Intermediate products. . ... oo 96.7, 96.9] 98.3| 100.8) 101.3| 102.2] 103.0[ 102,7| 102.3| 103.1| 104.3{ 105.2; 105.8

For NoTrk see p. A 61,
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INDUSTRY GROUPINGS

(1967 = 100)
L1967 1 1ggs 1972 . 1973
o . | g:,?.: Vaver I_ . __ — : el el ‘ -
r A age 1 i H !
yrouping | tion ‘ ’ | Aug. | Sept. | Oct. Nov-| Dec, | Jan. | Leb. |Mur- | Apr. | May (Juner | July® | Aug.
, . Y ) U Ot U Y ARV A R
e ' ! |
Manfacturing. oo vev e vin e ‘ 88.55' 1140 1154, 117.0, 118.5] 119.5, 12(_).4! 121.4] 122.7 l.?J.4l 123.8| 124.9| 125.6: 126.6) 125.9
Rendurifi | 323 199:1] 1256, 12408 133.3] 1238, 126:3] 127:0] 1264 1200 138.4 (393 130.3] 131.0l 130.3
4 36,220 122.1] 123.6 . 5. 25.6 . . . .6 128, . . . N
MiNn?nngd:;:lhllf L ll,.45l 124.¢ 124.8| !2().5' 123.6 1(2)().7l 1(2)().12 }(2)7.3 128.9 127..1] 126.6 ](2);([) :ggg {Cli(l)? {?;2
Mining. . ......00vviiot, | 6.37" 108.8| 108.8| 110.8]| 110.2] 109.7| 108. 8.51 110.2° 109.5" 109.0] 109. . . .4
Utllrlllltliss ........................ 5.08l 143.4 144.()‘ l4(i.4‘ 147.1) 148.2 l48.5! 151.0] 150.5| 149.6 148.7) 149.5 150.5 154.7| 154.9
Durable manufactures | . | l |
Pri 4 { fubricated metals. .. .... 12.55 1139 II5.J| 118.".1‘[ 121.3] 122.6: I.’4.()i 124.3V 125.4) 125.8] 127.3) 128.1) 128.7) 130.7, 130.7
rglrl;r;_;"‘(;n;"g:ﬂ]r)mrmt l“‘ ....... ().61] 113.1] 114.3] 119.7] 122.1] 122.9' 125.4 123.1| 124.7| 123.5] 125.8 126.1] 124.5[ 128.0| 126.9
Iron and steel, subtotal. . ....... 4.23° 107.1 lI(I)x(l ”gg‘ :;g: }‘l,g% :32(;| Hl:;y :%(()Q {égz Hg;l Hgg ;lgz {%(33 }l]z%
Fabricated metal products. ....... 5.94| 114.8 6. )\ . . 22, 22.3 . 6.2 . . 30, 33. 3. .
! | 1 |
Machine d allled goods,.....-... 32.44) 103.5 104.6 106.0" 108.2] 110.1| 111.2| 112.5] 113.7] 115.1] 115.7 117.3 118.8 119.0( 117.2
aMCalZ;]Pll;_,}::;l;llal‘tt,oota .......... 17.39| 107.5] 109.7 :H?] {HO ng Hgﬁ‘ H?g Hg!‘ :%(l)?) :%%2 ‘2:(7) :%2? }%2% :%?g
Nonelectrical machinery........ 9.171 105,71 109.8 . 3.5 5.3 .4l b, .3 . . 124. . . .
Iilc::‘tcrfCCal‘l":n:\crl"l‘i;"lcr;/n.t.?'... ..... 8.22| 109.6] 109.5| 112.0] 114.7[ 116.1] 119.6 120.8] 121.2 123.9; 123.81 125.4 127.8| 127.4{ 126.5
Transportation equipment. . ...... 9.29° 99.0| 98.1| 99.5| 102.7| 105.0| 106.6] 107.6( 110.0_ 110.3° 110,0[ 111.0 112.2| 112.1| 105.8
Motor vehicles and parts, . ... .. 4.56, 1231, (20,0 122,91 128.7; 132,30 135.9. 139.3} 141.5] 141.0; 140.1| 140.9 143.3{ 144,11 1311
Aerospace and misc. trans, eq...| 4.73] 75 ] 7().1] 77.2! 77.6] 78.7i 78_.3[ 7.0 79.7, 80.8, 81.1| 82.2| 82.2| 81.3| 81.6
Instruments, ............ RPN o 2.07] 120,20 122.7 124.3° 125.0 125.11 126.61 130.1| 131.9] 133.8] 134.7] 138.9] 140.2] 141.3; 141.9
Ordnance, private and Govt...... o 3.69[ B6.0 8().5! X4.Hl 85.2 87.3| 87.6\ 87.0f 87.6' B87.1] 86.4] 85.4) 86.7| 86.7| 85.9
Lumber, clay, d glass. ... 4,440 1200 121.0 121.9, 124.9| 124.51 123.7 126.4 127.3; 129.1| 129.9| 130.3| 129.2| 129.2| 129.1
D [ D B B B A B R 1 e
Clay, glass, and stone poduc 2.7‘)] 118.6 0.4 120.9 . 2 .3 . h. 6 . 30. . | . 31.8 .
I
i iscell Seeeens 2.90| 122.7, 126 2| 126.6| 126.9] 126.6 I27.7| 130,31 132.8 133.4 3.11 136.0, 135.4; 134.7| 138.4
Ful’"’f;’::ﬁln‘rz:lgx'\'g"éix\?:ﬁo”‘ Jovo38] 11305) 116.4 116,70 117.6, 118.5) 1203 119.1] 122.3) 122.8] 123.8] 126.5] 126.5] 127.5] 129.4
Miscellaneous manufactures.,..... 1.52| 131.1) 135 l| 135.6| 135.4 134.0I 134.5| 140.5) 142.4| 143,0| 141.6| 144.5| 143.6] 141.3| 146.6
Nondurable manufactures
y iles, ed, d leather. . ..o....| 6.900 108.1 109,7| t11.2] 112.1| 113.0 llJ.Z| 113.4| 114,41 114.6| 114.0 113.3] 115.0| 114.1| 114.7
re'l‘!t':’x:‘i\lealﬂ,i)llllrr(;rnfl’l.l:ct:.a. .l?'.‘ ........ 2,69y t17.4] 120.8, 121,17 123.2: 125,70 124.2 125,31 (26,1 127,10 126.1] 127.2} 129.2{ 128.0, 128.3
Apparel products. ..... veervveened| 30331 1105.7, 106.8| 108.3 109.5] 110,17 IT1L.1) 112,3] 112.6| 112.4 111.7 110.0) 111.0| 112.1|......
Leather and products, .. ...,..... .88 88.9] 86.5' 91.6/ 88.0 85.‘)| 87.4| 81.3| 85.1 85.0‘ 86.8 83.0‘ 86.6| 79.2| 80.9
ing....oo.ooue. ceeed| 7.92) 11600 117.6] 117.7) 119.9] 120.0| 120.3. 120.0| 121.5| 122.4] 120.8] 122.0, 122.8( 125.1] 124.2
Pa{”:;e‘i‘”gn’:lr’gl"g%ucts .............. 3,180 128,21 130.5) 130,10 131,07 131.3] 133.6! 131.8] 134.1] 137.1] 133.6] 135.1] 134.6 l35.3| 134.5
Printing and publishing........... 4.74- 107.9] 108.7] 109.4) 112.4] 112.6] 111.3 112.1] 113.0{ 112, 4] 112.2f 113.2] 114.8} 118.3) 117.2
W Is, petrol s oo 11.92) 137,80 140.0| 142.2| 141.6] 142.0| 143.8 145.5] 146.3| 146.3) 147.9| 150.2| 149.8| 152.2| 152.0
ch(?;)n:f:iéal,.:t,;'r‘lodeg;gdSgtli.’fl{,.b.er.... 7.86 13‘).;1 141.3; 144.8]| 143.9( 143.2] 144.7 146.4| 147.2 146.8’ 147.8| 150.2( 150.4[ 152.4| 152.0
e i | 80 S8 U R B D Y B B Y B i h i
Rubber and plastics products,..... 2.26 45.5 150,61 149. | . . . 5 . 3. 5. . . 9.6 .
ds and tob P 9.45, 117.6' iR, 3| 114.6 IIX.S\ 119.0, HI8.5) 119.6] 122.0) 121.5) 120.7)| 121.5] 119.5| 121.8] 121.3
FO;O{) 's”oacco 8.8 118.6 119.0] 119.8] 119.0! 119.4, 119.7] 120.5] 122, 9{ 121,8] 121.3] 122.4} 120.3f 123.1] 122.4
Tobacco products .67 103.7] 108.5 103.0] 111.8] 112.5] 102.5]| 107.9| 110.3] 118.1| 112,9| 111.2| 108.1] 105.3|......
Mining
Metal, stone, and earth minerals. . . 1.26. 107.3; 106.8) 110.6| 110.4] 112.6 113.7, 116.4| 117.61 117.0| 116.8 116.2\ (11,8 117.7) 119.1
Metal mining. . .oovvnninnans .. L5171 120.9] 118.6| 124,8[ 122.8]| 124.7 128 l‘ 130,31 131.9; 127,8 128.5| 127.0 121.6] 128,9! 129.5
Stone and earth minerals......... L75] 98.1] 98.5] 101.1] 102.0] 104 4‘ 104.0/ 106,9| 107.8| 109.4] 108.8| 108.8| 105.2] 110.1| 112,0
Coal,oll, and gas......coovvuieenns 5.0 1()‘~).2i 109.3 110.8 110.1 109.0, 106.8] 106.5] 108.4| 107.6| 107.1] 107.3| 108.9| 109.5, 110.7
Coaleevriiiiiiiiiiiiiinien .69| 104.2; 97.8) 105.2) 100.8 102.6| 98.6] 99.1f 103.9| 105.7| 99.9| 100.9| 108.0] 109.0| 104.2
Qil and gas extraction......... Sl 4042 ll().()\ 11,1 111.8) 111.5] 110.0, lOR.2I 107.7{ 109.1| 107.9( 108.3| 108.4| 109.1| 109.5; 111.7
Utilities : ' |
Electric........... Ceieeiraianene . 3.‘)1I 14‘).4‘ 151.3| 153.11 154,22 155.2| 155 (\' 159.1) 158.31 157.4) 156.2] 156.8, 159.7) 163.6] 164.0
(€71 T eieaarraes 1.17 123.4!...... RS | ...... [RREEEEICEER R EEETE CENEER) EERPRY CRPETE PR EEETEE) CRRERE e

For NOTE see p. A-61,



A 60 INDUSTRIAL PRODUCTION: N.S.A. o OCTOBER 1973
MARKET GROUPINGS
(1967 = 100)
197 | 1972 1972 1973
aver- _
. i por- | & . e — — —
Grouping A age ! )
tion Aug. lScpt. i Oct. | Nov. | Dec. | Jun. | Feb. j Mar, f Apr i May |June’ | Julyr | Aug.
R —_— e — et — e |— —_— — e — = =} - sl U N R R,
Totalindex..oevvneeunsnnnue.] 100.0] 115.2] 116.4 IZI.6| 122.7: 120.4| 117.3| 118.9| 123.6] 124.6{ 124.5 125.6, 128.9| 122.4| 126.9
' [
Products, total, . .... . 62.217) 113.8] 116. 1| 121.8 121.9! 118.5) {14.2{ 116.6{ 120.6( 121.8) 121.2) 122.4) 127.3] 121.7] 125.3
Final products. . ......ooooviune, 48.95\ L9 113.7v 119.9) 119.7 16,1 [12.0| 115.3| 119.1} 120.0, 118.9| 120.0] 125.1 118.9! 122.2
Consumer goods. . 28.53| 123.6] 127.3 134.J| 133.2 126.8] 120.2] 125.3( 129.2( 130.8| 129.2} 130.3: 136.4| 128.7, 133.7
FQuipment. ..o ievenivennies 20.42] 95.5] 94.8] 99.8] 100.8; 101.11 100.5] 101.4] 104.9] 105.0] 104.6] 105.5] 109.2} 105.3| 105.9
Intermedinte products. .. ......... (3.26] 121,11 125.1] 128.9, 130.1| 127.5| 122.2[ 121.2" 126, 1| 128.5] 129.6| 13[.4| 135.2| 132.3] 137.0
Materials........ e 37.9| 117.4] 117.0; 121.3| 124.0; 123.5| 122.5] 122.8] 128.6, 129.2 129.9: 130.9| 131.4| 123.5| 129.5
Consumer goods
Durable consumer goods.......... ool 7086 125.7| 119.5| 133.97 140.2 134.8 125.1{ 133.3| 140.6| 143.5| 141.3| 142.7) 147.5 128.1' 126.8
Automotive productS.......eieuen 2.84) 127.7] 108.0] 137.2) 147.0| 141.9] 123.9] 138.5] 149, 1] 151.5| 147.6) 147.4| 154.4) 124.3] 99.9
AUtOS o iuii i iarvaneanaans 1870 112,77 78.4] 120.6) 135,6] 132.9 109.8| 134.8] 144.6( 143.9( 135.8( 138.2[ 148.5[ 108.5 69.1
Auto parts and allied L,nods 97| 156.5| 164.9) 169.2] 168.9 159.0] 150.9! 145.7) 157.7| 166.0{ 170.2! 165.0| 165.8] 154.5| 158.9
Home goods, . vooveieieiinanenns 5.02] 124.5 126.0} 132.0| 136.3] 130.8 125.8[ 130.3) 135.8. 138.9| 137.7| 140.1: 143.6| 130.3| 142.0
Appliances, TV, and hom 1.41 124.6) 112.3] 127.7| 142.7| 129.1 l22.0| 139.7| 142.6| 149.0) 148.2 148.5} 146.8| 128.9] 136.1
Appliances and A/C L92( 144.5) 129.1] 143.5] 164.9] 143.5| 134.6! 153.7] 157.0| 166.2| 165.6] 166.1]| 162.7| 148.7| 135.7
TV and home audio, ., .49 87,51 80.9) 98.2) 101.2] 102.2] 98.4, [13.6] 115.7/ 116.9] 115.4] ({5.71 117.11 91,9 136.9
Carpeting and furniture, 1.08] 132.6] 138.4] 139.6| 139.7] 140.8] 140.0] 141.0| 150.2] 149.1| 146.1] 146.3; (S[.1] 130.9| 154.5
Misc. home goods, ........vues 2,530 120100 128.30 130,1] 131.3) 127.6] 121,9] 120.4| 125.9| 129.0| 128.2 132.7| 138.6| 130.9| 140.0
Nondurable consumer goods. . ....... 20.67) 122.8| 130.2| 134.4| 130.6| 123.7| 118.4 IZZ.ZI 124.9] 126.0| 124.6] 125.6| 132.2| 128.9| 136.4
Clothing..vcoveevvannn 4.32 2] 11650 11950 118,00 112.5, 103.00 105.9: 116.6, 120.0, 119.3] 115.3]) 122.4] 104.3].,....
Consumer staples .\ 22| 133.8) 138,3) 133.9| 126.7| 122.5] 126.5] 127.1| 127.6] 126.0 128.3{ 134.8| 135.4| 140.4
Consumer foods and tobacco....| 8.37) 117.5] 124,21 128.9] 125.9] 119.3] 111.6] 113.8; 117.0) 118.4] 117.8) 120.7| 123.8] 120.9' 127.5
Nonfood staples, .o vivieracnins 7,98 135.3] 143,80 148.2| 142.2| 134.4{ 134.0| 139.9| 137.8| 137.2| 134.7| 136.2| 146.3| 150.6| 154.0
Consumer chemical produus.. 2.64| (44.6] 149.1( 162.4] 157.4] 145.0] 133.8] 139.9( 140.2] 147.3] 146.9! 154.0| 164.2] 158.1] 154.2
Consumer paper products..,..| 1.910 114.8] 1201.2} 122.8| 124.9] 118.5! 113.2] 112.4 ll(\.2| 1LS.5] 117.8] 7.0 125.1| 124, (] 131.1
Consumer [uel and lighting. ..| 3.43| 139.5) 152.2] 151.4] 140.1] 135.1] 145.8) 155.3! 148.0. 141.6 134.6 133.2] 144.4; 159.5] 166.4
Residential utilities.........; 2.25 147 8] 165.1} 163.5) 146.4) 139.4) 154.5| 168.5| 160.1| 151.8| 140.4| 135.5| 148.7| 172.3! 182.4
Equipment
Business equipment, ........... . 12,74 106.1| 105.4) 113.11 114.5| 137 112.0| 114.4) 119.6] 119.8 119.7] 12].1) 126.4| 120.5| 121.8
Industrial equipment............. 6.77) 102.5| 103.5] 110.3] 111.2] 111,27 110.6, 111.6] 116.4] 116.8" 116.8] 117.9] 122.6] 117.9] 121.0
Building and mining equip 1,450 104.8) 106.5/ 112.1) 111.7] 113,01 114.3] 112.0] H18.6) §17.2, 115.7, 115.6| 120.2] 116.2] 122.6
Manufacturing equipment. 3.850 92,71 94.7) 100.2| 102.0| 102.3] 100.7] 103.4] 108.9( 109.6' 109.3] 111.4] 116.2] 109.5{ 113.8
Power equipment....... 1.47| 125.6) 123.7| 134.8) 134.6) 132.9] 130.2( 132.7] (33.9] 135.3) 137.3] 13711 141.8] 141.7] 138.2
Commercial, transit, farm eq 5.97] 110.3" 107.6] 116.2) 118.3] 116.5] 113,6] 117.6] 123.3] 123.2[ 122.9! 124,7{ 130.7| 123.5| 122.6
Commercial equipment 3.300 118.4) 122.4/ 128.1) 126.0; 125.2; 122.3; 123.0{ 127.8] 126.9] 129.1] 131.6/ 140.1] 139.3} 139.8
Transit equipment . 2.00] 96.8) B85.2| 95.0{ 104.0] 104.6] 99.2| 108.1| 114.8 114.9] 110.8" 112.0{ 113.8] 102.6] 97.3
Farm equipment... ..o, .67) 110.5 101.0| 120.8] 123.2 109.0( 113,21 118.9 126.2( 129.7) 128.2] 128.6) 134.9! 108.2/ 113.0
Defense and space equipment. . ...... 7.68  77.91 77.2] 77.7) 78.01 80.21 81.5) 79.80 &0.5| &K0.4| 79.5| 79.6  80.7| 80.0| 79.7
Military products.. . ...oovienn. 5.15) 80.11 79.5( 79.2{ 79.1{ 81.7| 82.41 81.2( 8i.9{ 8(.8 80.8 80.3| 81.3] 80.5( 80.0
Intermediate products |
Construction products...... eeveesns] 5.937 120.8] 121.8) 127.3] 131.0] 128.3] 121.9] 120.5] 128.0] 131.9] 135.0| 136.4| 140.7 132.3| 137.5
Misc. intermediate products..o ... 7,340 121.3( 127.7| 130.2| 129.3] 126.9) 122.5[ 121.7] 124.5| 125.7] 125.2| 127.4] 130.7] 132.3]| 136.6
Materials |
Durable goods materlals............. 20.901 13.5) 2. 50 1188 120.3) 120.0) 121.8) 121.6] 128.8) 130.7, 131.2" 132.2 112.8} 124,11 129.4
Consumer durable parts.......... 4.75] 113.8] 108.5] 118.2] 120.5] 122.1| 126.8] 126.8[ 129,3| 129.4| 130.0| 128.8] 130.5] 120.6 123.1
EQUipment parts....eveeeveencons 5.411 99.31 97.7] 104.1] 107.2] (08,7} 111.0] 110.8] 114.7] 117.5] 117.4| 118.7[ 120.7| 115.0] (19.1
Durable materials n.e.c.....ovvu o 1075 120.6) 119.7] 126.4) 128.7( 126.7| 125.1] 124,7) 135.7| 137.9| 138.7]| 140.6] 139.9| 130.2| 137.4
Nondurable goods materials, ... .. eeeo| 13.991 122,51 [24.3] [24.7) 128.2| 127. 1| 123.9) 124.5( 129.2| 128.2] 129.4) 130.7] 130.8) 123.3 130.3
Textile, paper, and chem. mat,. 8.58] 129,20 131.4) 131.9] 135.7. 135.6] 131,8] 133.7, 139.6; 139.0! 140.9| 142.2| 142.2| 131.9 141.6
Nondurabh,m.m.rmlsnc(........ S.40) 111,90 113.0[ 113.2] 116.4| 113.7| 111.4] 110.0[ 1128 100.2) 10t 1| 112.6] 112.7] 109.6[ (12.5
Fuel and power, industrial..........| 2,89 120,9] 121.3] 123.5] 123.3] 123.6] 120.3| 122.6| 124.5| (23.2] 122.3| 122.7| 123.9( 119.9! 120.8
Supplementary groups
Home goods and clothing 9.34) 117.7] 121.6{ 126,2] 127.8; 122.3§ 115.3] 119.0} 126.9] 130.2 I2‘).2| 128.6) 133.8] 118.3[ 132.5
COntANerS. v v v iiieeiiavennases 1.82) 129.7| 134.6| 136.9] (41.3| 133.3! 125.0] 129.4( 140.5 l42.6l 1.11).4| 140.9| 145.8; 130.71 137.5

For NOTE see p. A-6l.



OCTOBER 1973 oo INDUSTRIAL PRODUCTION: N.S.A. A 61
INDUSTRY GROUPINGS

(1967 = 100)
~ [ :
| 1967 1 g7 1972 ' 1973
Peojaver | .. " o - - _
Grouping 't’inn age ' . ; .
Aug, " Sept. | Oct. | hov.| Dece. | Jan. - leb, | Mar. | Apr. ‘ May Juner July' . Aug.
- —_— —_———— ————— -- —_— .. e —_— s — = . - I._ - . - [ — ..__ _

[ |

Manufacturing, total ... ....ooo v l 4‘1‘8.55| 114.0| 114.6| 120.3| 122.2 I.?(J.()! 116,30 117.6] 123.2| 124.6| 124.7; 125.8 128.9 121.2 ]25.3
Durable.......... Lol 52,331 108.4° 106,37 113,57 116.4 115.3 113.3 [14.9] 121.0[ 122,5( 122.4| 123.2 125.8 117.7 119.4
Nondurable. . 36,22 1221 126.6 130.2 130.6 126.7 120.6 121.5| 126.3[ 127.7| 128.0| 129.5 133.3 126.2 133.8

Mining and milltles 11.45| 1241 130.4 131.2) [26.5 123.8 [25.2 [28.6| 127.5| 125.0| 122.7| 123.6 128.2 [33.1 [38.8
Mining. . . L 6.37) 108.8] 109.9) THL.7( 111, 3] 110,67 109.2 107.0] 109.2[ 107.6| 108.5| 110,7, 110.9, 108.4 11}.2
Utlllncs.... .................. ..| 5.08[ 143.4| 156.1| 155.8| 145.5| 140.5| 145.4 155.7, 150.6| 146.8| 140.5| 139.9 149.9| 164 1 170.9

Duyrable manufactures i

Primary and fabricated metals. . .....| 12.55| 113.9 110.0 7.4 121010 120.3 120.5 120.4| 130.01 132.1] 131.7]| 131.2. 130.5 I.’I.Xi 126.6

Primary metals............ o 6061 11301 107.3] 115.4] 119.4f [17.1| 118.9 118.5| 131.3; 133.8] 133.9] 131.7| 127.7. 116.3; 122.8
Iron and steel, subtotal, . .| 4.23] 107.1( 101.4| 108.3] 113.4| 110.9] 114.2 112.3]| 125.8| 128.3] 128.5] 125.8| 121.1j (12.7| (17.8
Fabricated metal products. ....... 5,94 114.8[ 1131 119,71 123.0| 123.9] 122.3 122.6| 128.5| 130.1| 129.3] 130.7| 133.7] 127.9] 130.8

Machinery and allied goods L) 32.44) 103.5) 100.3) 108.6] 114.3) 110.6y 109.0, 111.8) H16.0) HI7.0) H6.7) 1I7.9) 121.7) 114.0) 112.7

Mauchinery........... . . l7.30I [07.5( 106.8( 114.7) 117.1]| 115.0 114.6 116.9| 121,8! 123,3| 123.5| 124.9]| 129.4] 122.0l 124.6
Nonelectrical machinery. 9017 105.7) 106.8] L1360 114.3) 113.1] 112.5 114,00 121,2) 122,2| 122,3| 124.0; 129.6] 123.3! 123.8
Electrical machinery..... .. 8.22- 109.6] 106.8| L16.0[ 120.3| 117.1] 117.0 120.2 122.4 124.5 124.8| 125.9] 129.2] 120.5 125.5

Transportation equipment. . a0 9.29 0 99.0] 8R.6[ 102.1| 107.2| 108.0] 103.2 108.7 113.5 114,0 112.8' t13.4| 116.3]| 104.0] 94.1
Motor vehicles and parts. ...... 4.56 123.1] 102.7; 127.4) 137.5) 138.3] 129.2 142.6 148.6 147.3; 144.9 145.6] 151.2] 129,0] 108.4
Aecrospace and misc. trans. eq. .. 4.73  75.8| 75.00 77.8| 78.0| 78.9| 78.1 76.0 79.6 82.0| 81.8 82.4| 82.7| 79.8) 80.4

Instruments. ........ooienain 2,07 120.2] 125.3; 129.5| 128.9] 126.5| 125.3 126.3{ 128.1, ¥31.5 130.5{ 137.5( 143.1| 141.3| 144.9

Ordnance, private and Govt.... ¥ 3.69  B6.D| 85.5) 84.5| B4.6| 87.4] 88.2 87.5| 87.9; 87.8| 86.4| 85.6. 87.1| 86.0y 84.9

Lumber, clay, and glass. ............ | 4.44] 120.0 126. 41 127.3| 130.9. 124.5| [15.4 115.3| 123.2| 127.2| 130.9| 132.8 [35.1 126‘.4{ 134.9
Lumber and products, . .. S LL6S[ 122,04 126,11 129,0| 133.0! 124.8] L11.9 115.6( 128.4| 130.5| 131.3] 128.6 132.3] 123.2. (32.0
Clay, glass, and stone products....| 2.79| 118.6| 126.5} 126.3] 129.7 124.3| L17.5 115.1| 120.1| 125.3| 130.7| 135.3 136.8| 131.5; 136.6

, .

Furniture and miscellaneous,......... 2.90| 122.7) 127.5) 131.0| 13/1.1) 131.3] 127.6 126 134.3| 133.9| 132.4; 132.5| 137.2| 124.6| 1319.8
Furniture und fixtures..... o 10380 11350 115,70 117.9( (18.8] 122,11 121.5 120.6] 128.7] 127.3] 124.2; 123.0{ 125.7] 110.8| 128.6
Miscellaneous manufactures...... E.S2( 131,10 138.2| 142.9 142,2] 139.6; 133.2 130.2| 139.4| 139.9; 139.9; 141.2| 147.6| 137.3| 150.0

Nondurable manufactures

Textiles, apparl’/ and leather ... ..... 6.90| 108.1| 114.1| 115.2 3| H2.0| 103.9 106.4; 115.4. 118.2| 116.9| 113.8| 120.4| 101.7) 119.3
lcxlllc mill products...... coof 2.09] 117.4] 125.2) 123.9| 125,71 125.1 117.0 117.8: 126.1, 129,06 128.7| 129.1] 135.0| 111.4| 132.9
Apparel products. . 3,33 105.7) 1111 114.3 113.0; 108.2| 98.7 103.9 113.71 116.3| 115.6| 110.0| 117.4] 102.6|......
Leather and products.... .88 88.9 ‘)l.3i 92.0) 92.1) 86.5] 83.3 80.6) H8.7; 89.9) 85.8] 81.3] 87.1] 68.7, 85.4

Paper and printing . . ... 7.92| 161 1211 122.5 126.3, 122.3| 113.8: 113.2] 18,7 120.4| 121.4| 122.8| 125.7| 123.2]| [28.0
Paper and products. .... 3.18| 128.2( 130.2( 128.4] 137.9 133.7| 123.6| 130.2| 137.5| 138.9] 137.6| 138.5| 138.4| 127.6| 134.2
Printing and publishing.. 4.74| 107.9| 114.9] 118.6| 118.5 114,71 107.3| (01.7| 106.0| 107.9| 110.6| £12,2| 117.2]| 120.2]| 123.9

Chemicals, petroleum, and mbber..... 11,921 137.8] 140.3| 145.9| 145.6] 143.0 140.3| 141.1| 144.8| 145.6| 147.6| 150.6| 153.8| 147.6| 152.3
Chemu.uls and products...... L7086 139.6] 142.4) 148.6] 146.8| 143.2 139.5| 140.5| 143.8| 145.0| 148.8| 152.2, 155.5| 150.7| 153.2
Petroleum products....... 1.80] 120.6] 126.0| 126.0] 125.8] 124.3 125.2| 123.9] 120.9] 119.5; 121.3] 127.0; 132.8| 133.1]| 133.4
Rubber and plastics products...... 2.26} 145.5| 144.6| 152.5( 157.2| 157.0 155.0| 156.8| 167.3| 168.3| 164.4| 164.0) 164.6] 148.1| 164.2

Foods and tobacco, v . vvvvvveivey. 9.45| 117.6] 123.0| 127.7; 126.4| 120.5) 113.8 114.9| ({7.4] 118.1] 117.1| 120.0| 123.1| 119.7 125.9
Foods.. . 8.811 L18.6] 123.5| 129.1} 126.9 121.()| TIS.9f 1154 117.7) L18.1] 117.8] 120.7| 123.7]| 121.7| 126.8
Tobacco produc 671 1037 116.7] 109.4] 120.4! 113.4I 86.0| 107.7| 113.5] 118.3] 108.0[ 110.1| {15.6] 93.9......

Mining l !

Metal, stone, and earth minerals. ... .. 1.26| 107.3° 112.1| 116.9| 114.4 11().8. 108.7| 103.4| 105.7| 109.0" 116.4| 125.7| 125.3| 119.9| 124.0
Mct'llmlnmg.... 5112009 128.4| 133.5) 123.2| 115,0 115.0[ 114.0! 120.6| 118.7| 127.2| 143.4| 144.0° 134.4| 137.7
Stone and carth minerals........ . J750 98.1100.9| 105.6| 108.5| 107.9 104.4| 96.2. 95.5) 102,41 109.0| [13.6; 112.6 109.9| [14.7

5.11 I()‘)..’| 109.4) 110.4| 1105 110.5 109.3 107.9| 110.1| 107.2| 106.5| 107.0! 107.3 105.6| 110.5
.69 104.2| 104.2) 107.9/ 107.8] 104.9,  98.0: 98.0 104.2| 104.3] 101.7) 102.9] 103.2 89.3 (1.0
0|land BaS EXLERCHON. v i vraaoraal) 4,420 110,00 110.2] 110.8] 110.9. (14,4 111.1] 109.5) 111.0: 107.6' 107.2] 107.7 108.0| 108.1. 110.4
| .
Utilities | | : i
Electric...ocvennvvane. eitetvanies 3.91] 149.4| 166.0| 165.4| 152.0| 145.3 151.6 165.1 158.5 l53.8| 145.4 144,06 [57.5 l75.‘): 184.8
GBBu s ennre et e i, 7| 23l PO PR R Lo
[ 1 i :

NoTE.-—Pages A-58 and A-59 include revisions stemming from changes lications Services, Division of Administrative Services, Board of Governors
in seasonal adjustment factors, and pages A-60 and A-61 include re- of the Federal Reserve System, Washington, D.C, 0551.

visions in some scries that are not seasonally adjusted, beginning in Published groupings include series and subtotals not shown sepa-
March 1972 in both instances. Data for the complete year of 1972 are rutely. Figures for individual serics and subtotals are published in the
available in a pamphlet Industrial Production Indexes 1972 from Pub- monthly Business Indexes release.
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ACTIVITY; CONSTRUCTION o OCTOBER 1973

SELECTED BUSINESS INDEXES
(1967 = 100, except as noted)

! Industrial production , Manu- rrices 4
_ o _I_ i . facturing 2 Prices
n- Ca- . e —_— =
Market )dus"y pacity | oy ‘\;?cr::ig- l
— ——— - utiliza- g "y o
. Products tion | struc- | tural i Towl
Period Total - — inmfg. | flon | em- . retail Whole-
| i 07 | con- ploy- Em- salesd . o
Final ) Munu-‘ (1967 | cacts | ment— ploy. | Pay- Con- | sale

Total | — Inter- | Mate- | factur- 2“‘88; Totall | ment | Folls sumer | o

| Con- mediate| rials ing modity
Total I sumer Equip-
goodsl ment

9| s1.8] 50.8] 53.3 47,9 55.1 52.0 51.5 § 84.1(....... 74.4 89.6 55.1 54 80.5 87.6

5] 56.6] 54.9| 59.5 48.9| 62.6 61.5 58.2 90.0 76.9 92.9 61.1 59 80.2 87.8

Al 59.7) 58.21 61.7, 53.7| 65.3 63.1 60.5 88.2 79.6 | 93.9 64.6 61 81 .4 90.7

9 61.1] 59.9° 63,2 55.9| 65.3 63.1 61.2 84.5 80.3 92.2 65.4 64 84.3 93.3

9] s8.6] 57.1 62,6 50.0| 63.9 56.8 56.9 75.1.. 78.0 83.9 60.3 64 86.6 94.6

8] 64.4] 62.7. 68.7| 54.9| 70.5 65.5 64.1 81.4 81.0 88.1 67.8 69 87.3 94.8

2| 66.2 64.8' 71.3; 56.4; 71.0 66.4 65.4 82.4 88.0 68.8 70 ' 88.7 94.9

L7l 66.9] 65.3. 72,8 55.6| 72.4 1 66.4 65.6 82.1 84.5 68.0 70 89.6 94.5

2| 72.1) 70.80 77,7 61.9] 76.9 72.4 71.4 84.4 87.3 73.3 75 90.6 94.8

51 76,21 74.9| 82.0| 65.6! 81.1 77.0 75.8 86.1 87.8 76.0 79 91.7 94.5

L7l 81.2] 79.6| 86.8[ 70,1' 87.3 82.6 81.2 88.6 89.3 80.1 83 92.9 94.7

2| ssaa]| se.s| 9300 7.7 930 | 90! so.t | se.o| 03.2| 92.3| 93.9| ss.1 91 | 94.5 | 96.6

Y1 96.8] 96,1 98.6. 93.0] 99.2 99.8 ¢ 98,3 91.9] 94,8 97.1 99,9 97.8 97 97.2 99.8

.01 100.0] 100.0! 100.0] 100.0| 100.0 | 100.0 | 100.0 87.9] 100.0 | 100.0 | 100.0 | 100.0 100 | 100.0 | 100.0

J71 105.8] 105.8 106.6) 104.7( 105.7 | 105.7 | 105.7 87.7[ 113.2 [ 103.1 | 101.4 | 108.3 109 | 104.2 | 102.5

71 109.7) 109007 1UE 1 1061 112.0 © 112.4 | 110.5 86.5) 123,7 | 106.7 | 103.2 | 116.6 | 114 | 109.8 | 106.5

L7 106.0] 104,5) 110.3 96,3 111.7  107.7 | 105.2 78.3| 123.1 107.2 98.0 | 114.1 120 | 116.3 | 110.4

8] 106,4| 104.7| 115.7 8.4 112.6 : 107.4 | 105.2 75.0] 145.4 | 107.3 93 9 | 116.3 122 [ 120.2 | 113.9

21 113.8] 111.9] 123.6. ‘)5.5i 120.1 7 117.4 | 114.0 r78.6] 165.3 | 110.5 96.7 | 130.2 142 | 125.3 | 119.8

1972— Aug......[ 116.3] 114.7} (12.6] 124.3 96.3 122.3 ] 118.8 | 115.4 L 579 4 180.0 [ 110.9 97.0 1 131.2 145 | 125.7 | 119.9

Septo. ... F17.60 115.06] 113.6[ 125.2 97.7 122.8 | 120.9 117.0 |/ ) 187.0 1r.3 u7.5 , 133.8 144 126.2 120.2

QOct. 2 7oy 5.3 127,00 98,9 124,07 1 122.3 | 118.5 [} 170.0 | 111.7 98.4 " 136.1 149 7 126.6 | 120.0

Noy L2 118.6] 116,30 127.4] 100.7 127.6 | 122.8 | 119.5 |} 81.5[ 177.0 ! (12,1 99. 1 139.0 148 126.9 | 120.7

Dec 119Ut 11648, |27.7i 01,8 127.7 ¢ 124.4 | 120.4 || 163.0 ' 112.4 99.6 | 139.3 15t 127.3 | 122.9

i .

‘ 122.2] 120.7] t18.6' 129.8 102.9. 128.4 124.5 121.4 ] 181.0 | 112.7 99.9 | 139.8 156 | 127.7 124.5

12304 121.5) 119,03 13002 104,01 12905 1267 | 122.7 |; 82.8 191,00 | [13.5 | 100.7 | 142.9 158 | 128.6 | 126.9

e 1237012107 ||‘).(>I 130.8 104.1 129.4 ' 127.0 | 123.4 I 193.0 | 113.8 [ 101.0 | 142.6 160 | 129.8 | 129.7

l 1241 122.0] 120.0, 130.9 104.7. 129.3 ; 127.7 | 123.8 |] 177.0 [ 114.0 | 101.5 | 144.8 157 | 130.7 | 130.7

U 124.08] 122,91 12008 13008 105,07 130,50 128,3 | 124.9 |» t83.3) 173.0 | 114.4 | 101.7 | 144.9 160 | 131.5 | 133.4

125.6)17123.7)7120.3 r131.9,7106.6,7132.0 j'129.0 (125,60 . 183.0 | 114.7 .r102.1 145.3 157 132.4 ; 136.7

y L T126.7] 7124 061122, 3 7132.8]1107.4(7133.1 |'l 30,0 17126.6 || 177.0 "7114.6 1018 |"146.3 ! 163 | 132.7 " 134.9

Aug.. .. | T126.5]7123.6]7120. 813047107 S{7133.7 131.3 "r125.9 [+ B3.4! 206.0 r114.9 ir102.1 'r1406.4 1ol 135.1 142.7

Sept.e. ... 127.4] 124.6) 120.9] 131.7 108.4] 134.4 | 132.2 | 126.9 .1 |....... i 115,2 | 102.0 ' 149.6 160 ....... 140.2

I |

1 Employees only: excludes personnel in the Armed Forces.

2 production workers only.

3 [°.R. index based on Census Bureau figures,
4 Prices are not seasonally adjusted. Latest figure is final.

Figure is for 3rd quarter 1972.

Note,—All series: Data are seasonally adjusted unless otherwise noted.

Capacity utilization:
Hill Leonomics Department,
Construction contracts:

Based on datu trom lederal Reserve, McGraw-

and Dept. of Commerce.
W. Dodge Co. monthly index of dollar

value of total construction contracts, including residential, nonresidential,

and heavy engineering; does
Impluynmnl and payrolls:

includes data for Alaska and
Prices:

not include data for Alaska and Hawaii.
Based on Burcaun of Labor Statistics data;
Hawaii beginning with 1959,

Burcaw of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except us noted)

Type of ownership and 1971
type of construction
Total construction '.............. 80,188 91,877
By 1ype of ownership:
Public......oooooiiiiiiot 23,927, 24,404
Private 'oooooovii oo, 56,261' 67.473
By type of construction: .
Residential building 1., ..., .. * 34,754| 45,473: :
Nonresidential building, 25,574 27,327.
Nonbuilding. ............... 19,282, 19,077
!
Private housing units authorized. .. 1,925 2,230

(In thousands, S.A., A.R)

1972

.luly \ Aug

8,054| 8,875

2,466
6,409

[ 4.671
. 2,458
F 1,746

2,195 2,281

1972

Oct.

Nov.

8,225

Dec.

|
7,248 6,464

Sept. Jan,

8,197 6,795

2,017
6, 181

1,668
6,557

1,785
5,462

1,650
4,814

1,918
4.877

4,135
2,378
1,684

4,298
2,184
1,544

13,195
+ 2,420
1,180
2,366 2,23

2,318 2,226' 2.399

1973

Mar, Apl Muy June | July

9,4235

8,814

9,910

9,228

8,044

2,046
6,599

2,071
6,743

2,359

2,995
7.069

6,916

2,581
6,647

4,643
2,707
1,294

4,512
2,634
1,668

4,754
20629
2,045

1,838

4,612
2976
2,322

4.224
2,991
2,013

2,209| 2,1249( 1,939 1,780

2,030

I Beeause of improved procedures for cotlecting data for [-family homes,
some totals are not strictly comparable with those prior to 1968. To im-
prove comparability, carlicr levels may be raised by approximately 3 per

cent tor total and private construction, in each case,

residential building.

and by 8 per cent tor

13,000 reporting areus.

NoTte.—Dollar value of construction contracts as reported by the F.W,

Dodge Co, does not include data for Alaska or Hawai
data exceed annual totals because adjustments—negative—are made in
accumulated monthly data atter original figures have been published.
Private housing units authorized are Census Burcau scries for 14,000
reporting areas with local building permit systems;

Totals of monthly

1971 data are for
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential ! |
. o - - T o Conser-
Period T'otul Resie Ruildings ; Mili- High- vation
Total 1 yential — - — Total tary way Other 2
Total Other | Other d‘""lo'"|
Indus- | Com- build- ment
trial | mereial | oo 5 |
59,965 | 42,006 ] 25,150 | 16,940 2,842 5,144 | 3,631 5,329 1 17,869 1,266 6,365 1,523 8,718
64,563 | 45,206 | 27,874 | 17,332 2,906 4,995 3,745 5,686 | 19,357 1,179 7,084 1,694 9,400
67,413 | 47,030 | 28,010 | 19,020 3,565 5,396 3,994 6,065 | 20,383 910 7,133 1,750 [ 10,590
473,412 1 51,350 | 27,934 ) 23,416 5,118 6,739 4,735 6,824 | 22,062 830 | 7,550 | 2,019 | 11,663
, 76, 0()" 51 ‘)‘)i 25,715 | 26,280 6,679 6,879 5,037 7,685 | 24,007 727 8,405 2,194 | 12,681
77,503 { S1,967 | 25,508 | 26,399 6,131 6,982 ,993 8,203 | 25,536 695 8,591 2,124 | 14,126
86,626 | 59, ‘021 30,565 | 28,456 6,021 7,761 4,382 | 10,292 27,()05 808 9,321 1,973 | 15,503
.| 93,368 (ni 404 | 33,200 | 32,204 6,783 9,401 4,971 11,049 | 27,964 879 9,250 1,783 ,822
494167 (\(\,()7| 31 864 | 34,207 6,538 9,754 5,125 | 12,790 | 28,096 718 9,981 1,908 4,832
109,238 | 79,367 | 43,268 | 36,099 5,423 | 11,619 5,437 13, ,620 | 29,871 901 10,658 2,095 4,820
123,836 | 93,640 | 54,186 | 39,454 4, 1676 (3,462 5,898 13, 418 "(0 196 1,080 | 10,448 2,172 4,996
1972 Sept 125,146 | 94,520 | 55,536 | 18,984 4,519 I 13,442 5,730 i 15 ,293 | 30,626 1,050 [ 10,443 2,140 | 16,993
Oct.. . I‘H 513 ] 96,201 | S6,361 | 39,840 4,345 ' 13,720 6,197 (s L8578 | 32,312 1,076 | 10,642 2,205 | 18,389
Nov, . ||2(> LERL 4 97,506 | 87,167 40,339 4,617 | 13,607 6,235 . is L880 ' 29 325 1,200 ! 10,585 2,042 | 15,498
| D IO | 1 ﬁﬁ() 08,450 | 57,545 | 40,905 4,765 ‘ 13,805 6,220 ‘ to ()5< - 33,100 1,188 [ 11,045 2, ()()5 18,802
1973- 135,503 Lot 8ot | 59,112 1 42,689 5,202 \ 15,00 6,002 16,394 . 33,702 1,999 | .. ...,
136,148 [103)860 | 61 200 | 42,641 | 5,180 ' 14,873 | 6,145 | 16,443 1,712
137,960 [104 331 | 61,240 | 43,091 5,479 | 15,071 6,179 | 16,362 2,490
rasisin flo2ose | solss0 U a3iton {50287 \ 15,473 | 6,282 | 16,057 1,675
(136,453 {104,104 | 59,849 | 44,255 5,338 | 16,118 L2581 16,547 2,291
L |135,878 [104,900 (|() 116 1 44,790 5,028 | 15,704 ¢ 6,383 , 16,775 ) 1,870
Li138,2093 [106,896 (1(! 95 . 46,701 6,340 | 16,110 6,402 |7 V759 , 397 1,679 l
137,698 [106,0632 5‘),‘}2I I 46,711 6 7()7 15,836 - 6,261 17 ‘)(J" H 1066 1,825 1. ...,
' . ! |
1 Incluwdies religious, educational, hospital, institutional, and other build- 4 Beginning 1963, reflects inclusion of new series under “Public” (for
ings. State and local govt. activity only),
2 Sewer and water, tormerly shown separately, now included i “*Other.”
3 Bepinning July 1962, reflects inclusion of new series alfecting most Nort.. -Census Bureau data; monthly series at searonally adjusted
privitie nonresidential groups., annual rates.
NEW HOUSING UNITS
(In thousands)
Units started
— - - - — —_ — - . T T T
Private (S,A., A.R.) Government- Mobile
- e — . - Private and public underwritten home
Period X l . N.S.A) (NLSLALY) ship-
Region | Type of structure ments
. e e e - — - . e (N.S.AL)
Total h \
North- | North | South | West | o Lo 22104 L S0 [ privace ! pabtic | Total | 1iia | va
eirst (,'entrull : i family family t'umi‘fv it ato - Tub i
1963. . RN 261 | 328 | sor | as0 ln012 589 1,635 | 1,603 32| 202 | 221 7 | is1
. 254 340 578 357 *970 | 108 | 450 [ 1,561 | 1,529 32 264 203 59 191
270 362 575 266 964 87 422 1 1,510 | 1,473 37 246 197 49 216
206 288 472 198 778 . 6l 325 1,196 | 1,165 31 195 158 37 217
215 ¢ 337 520 220 844 \ 72 376 1 1,322 ]| 1,292 30 232 180 53 240
227 369 618 294 900 81 527 | 1,546 ] 1,508 38 283 227 56 38
206 349 588 324 814 ' 85 571 | 1,500 | 1,467 33 284 233 St 413
218 204 612 310 813 85 536 | 1,469 1 1,434 35 482 421 61 401
264 434 R69 486 | 1,151 120 781 | 2,084 | 2,052 32 621 528 3 497
330 443 | 1,057 527 | 1, 1309 141 906 ' 2,379 | 2,357 22 475 371 104 576
349 475 | 1,014 586 | 1,373 137 914 23 229 2 40 30 10 52
355 474 | 1,096 501 1,382 125 920 204 203 i 37 28 9 49
372 469 | 1,125 480 | 1,315 153 978 218 217 2 34 25 9 54
353 400 | 1,106 536 1 1,324 134 937 187 186 1 29 21 8 50
486 330 1 ()H() 473 ~ 1,207 I 128 [ 1,034 153 151 2 48 42 6 k]
348 599 | 1,086 464 1 1,450 163 884 ‘ 147 147 i 19 12 7 41
366 571 1,087 434 i 1,372 123 91 - 140 138 2 21 14 7 4}
297 415 11,142 406 | 1,245 123 892 200 200 ! 27 19 8 57
492 87 §90 554 | 1,202 131 ‘ 790 205 205 ..., 27 18 9 62
2677 595 999 552 0 1.271 162 980 234 234 ..., 29 18 1 57
370 474 837 447 | 1,124 l 129 875 203 203 l | 27 17 8 57
226 489 | 1,060 401 l ,238 153 785 202 201 ] 20 12 8 S0
277 476 818 \ 474 l 26 100 819 196 193 l 3. 2 I
| |

Nore.- -Starts are Census Burcau series (including farm starts) except

units under FHA, based on field office reports of first compliance inspec-

for Govt.-underwritten,

Veterans Admin. and represent units

which are from Federal Housing Admin.

and

started, including rehabilitation

tions. Data may notadd to totals because of rounding.
Mobile home shipments are as reported by Mobile Homes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

‘ Civilian labor force (S.A.)
e e —— . R
ot - . Unemploy-
i?)grli;lllnli‘:?' 1 Not in ’ll;%”l Employed! | ment
Period opuls mal Y yabor force fo or —_ . L . rate2
population (N.S.A.) (s r.:(‘;L) Total . Unem- (per cent;
Rt ! b b Total s In n?nag:w- In ployed S.A)
otal i culiura .
l industries agriculture
PRp— _— —_—— - - —_— —_— — —_——— —_— —_— — . —_— e -
1967 oo vvvvenininn. 133,319 52,527 80,793 77,347 74,372 70,527 3,844 2,975 3.8
1968, .. cvevvnn.ns 135,562 53,291 82,272 78,737 75,920 72,103 3,817 2,817 3.6
1969, .00 iviieinnn 137,841 83,602 84,240 80,734 77,902 74,296 | 3,606 2,832 3.5
1970, . cvivvinenns {40,132 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
1970000 invinnn o 142,596 55,666 86,929 84,113 79,120 75,732 | 3,387 4,993 5.9
1972, 00 veniin e 145,775 56,785 88,991 86,542 81,702 78,230 3,472 4,840 5.6
1972—Septa. ool 146,289 57,191 | 89,471 87,066 82,256 78,677 3,579 4,810 5.5
Oct,eninnnn. 146,498 $6,907 ;89,651 87,236 82,397 78,739 3,658 4,839 5.5
NOV. e 146,709 57,309 89,454 47,023 82,525 78,969 3,556 4,498 5.2
Decoivnonn...| 146,923 57,486 89,707 87,267 82,780 79,130 3,650 ( 4,487 5.1
147,129 59,008 | 89,325 86,921 82,555 79,054 3,501 4,366 5.0
147,313 58,238 | 89,061 87,569 83,127 791703 3,424 4,442 5.1
147,541 57,856 9,629 88,268 83,889 80,409 3,480 4,379 5.0
147,729 57,906 ' 90,700 88, 350 83,917 80,6006 3,311 , 4,433 5.0
147,940 58,050 90.739 88,405 84,024 80,749 3,275 4,331 5.0
148,147 55,417 91,247 88,932 84,674 R1.271 3,403 4258 4.8
148361 55.133 ’ 91,121 88,810 84,614 81,098 3,516 4,196 4.7
148,565 56,129 90,958 88,651 84,414 80,991 3,443 4,217 4.8
148,782 57,484 | 91,694 89,403 85,127 81,757 3,370 4,276 4.8
¢
t Includes setf-employed, unpaid family, and domestic service workers. to the calendar week that contains the 12th day; annual data are averages
2 pPer cent of civilian labor force. of manthly figures. Description of changes in series beginning 1967 is
Nort.-- ‘Bureau of Labor Statistics. Information relating to persons 16 available from Bureau of Labor Statistics.
years of age and over is obtained on a sample basis. Monthly data relate
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
, . Contract | Transporta- I
Period Total M;‘"E"‘:"' Mining construc- | tion & pub- Trade I'inance Service ('va'rtn'
uring tion Tic utilitics men
19,447 613 3,208 4,261 13,606 3,225 10,099 11,398
19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
20,167 619 3,435 4,429 14,639 3,564 11,229 12,202
, 59 19,349 623 3,381 4,493 14,914 3,688 11,612 12,535
70,645 18,529 602 3,411 4,442 15,142 3,796 11,669 12,858
72,764 18,933 607 3,521 4,495 15,683 3,927 12,309 13,290
SEASONALLY ADJUSTED
1972 8ePts v e ete e ee e 73,268 19,069 606 3,551 4,507 15,794 3,953 12,403 13,385
[ T 73,584 19,210 608 3,501 4,540 15,839 3,969 12,451 13,406
NOVe o o e e, 73,835 197312 608 3,524 4,549 15,911 3,981 12,497 13,453
Decooooonvioi i 74,002 19,402 607 3,459 4,558 15,946 3,991 12,537 13,502
19,463 610 3,498 4,574 16,013 3,995 12,621 13,478
19,586 612 3,594 4,580 16,114 4,014 12,682 13,533
19’643 610 3,604 4580 16,163 4,024 12,716 13,574
19.727 608 3,571 4,591 16,217 4,031 12,746 13.614
19,782 608 3,620 4,593 16.256 4,044 12,776 13,642
19,856 629 3,654 4,597 16,262 4,049 12,820 13,659
\ 19,804 631 3,680 4,598 16,294 4,048 12,828 13,610
Aug.?, . oo 75,702 19,856 632 3,672 4,618 16,332 4,004 12,897 13,631
SepLl. o 75,892 19,863 628 3,686 4,622 16,366 4,067 12,981 13,679
NOT SEASONALLY ADJUSTED
1972—Sept 73,519 19,298 613 3,785 4,548 15,774 3,957 12,391 13,153
Oct. 74,118 19,359 609 3,782 4,549 15,887 3,957 12,463 13,512
Nov 74,449 19,414 607 3,630 4,554 16,162 3,965 12,472 13,645
Decii. i 74,778 19,423 603 3,373 4,558 16,669 3,971 12,474 13,707
1OT3—Jan.. oo v 73,343 19,279 598 3,155 4,510 15,865 3,959 12,406 13,571
] N 73,724 19,420 598 3,184 4,507 15,776 3,978 12,530 13,731
Mar., .o 74,255 19,521 598 3,294 4,539 15,880 4,000 12,627 13,796
ADPTee e 74,861 19,586 603 3,442 4,559 16,088 4,019 12,771 13,793
MUy, oo 75,404 19,667 608 3,616 4,593 16,200 4,040 12,865 13,815
JURC. s e e e iiaeinns 76, 308 20,002 642 3,837 4,661 16,335 4,089 12,999 13,743
July, oo 75,384 19,729 044 3,934 4,653 16,262 4,113 12,982 13,067
AURE, o 75623 19,995 646 3,977 4,660 16,259 4.121 13,000 12,965
SePLr. o 76,124 20,064 636 3,929 4,664 16,345 4,071 12,968 13,442

. Nore.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of

time employees who worked during, or received pay for, the pay pe- Armed Forces are excluded.

riod that includes the 12th of the month. Proprietors, self-employed Biginning with 1970, series has been adjusted to Mar, 1971 bench-
mark,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(in thousands of persons)

Seasonally adjusted ! , Not sedson.xlly adjusted !
Industry group 1972 | 1973 1972 ! 1973
[ N e e e ol . - —— e

Sept. ‘ July Aug.r Sept.r Sept. July Aug.v Sept.v

T Y P 13,956 , 14,566 14,605 14,592 14,180 14,458 14,706 14,785
Durable goods. ... ..ot i e 8,027 8,562 8,592 8,598 8,099 8,507 8,540 8,642
Ordnance and accessori e 93 99 96 96 95 98 97 98
Lumber and wood products. ... . 529 541 545 543 540 557 563 554
Furniture and fixtures........ 413 431 434 434 416 422 437 437
Stone, clay, and glass products.. .. 530 557 554 549 543 568 570 562
l’nnmry metal industries, ..o ooev i 1,013 1,050 1,067 1,077 1,003 1,062 1,066 1,067
Fabricated metal products..oovvevniiiiiann o [,059 1,127 1,129 1,125 1,069 [,109 1,125 1,136
Machinery............oo..e . . 1,252 1,379 1,404 1,561 1,251 1,369 1,383 1,403
Llectrical equipment and supplies. ..o oo nnt 1,251 1,392 1,378 1,381 1,267 1,373 1,376 1,399
Transportation equipment. c..ovevvveerenasras 1,273 1,338 - 1,336 1,339 1,285 1,312 1,263 1,319
Instruments and related products ..o vvnn s 281 306 . 310 313 282 303 3l 34
Miscellaneous manufacturing industries, ........ 333 RE 339 337 348 334 350 353

1
Noundurable goods............ ... . it iiiannns 5,929 6,004 6,013 5,994 6,081 5,951 6,166 6,143
Food and kindred products. ... 1,174 1,160 1,145 | 1,149 1,293 1,189 1,204 1,265
Tobacco manufactures. ........ 54 64 60 S8 65 56 67 70
Textile-mill products. &75 899 903 | 901 877 885 9006 902
Apparel and related products 1,168 {,140 1,161 1,148 1,180 1,004 1,169 1,159
Paper and allied products..... 341 550 559 556 544 556 564 - 389
Printing, publishing, and allicd industries....... 658 663 660 662 657 658 657 661
Chemicals and allicd products......... 585 605 603 603 SBS 606 607 603
Petroleum refining and related industries 7 118 120 122 119 122 124 124
Rubber and misc. plastic products., . . 495 546 547 540 500 538 547 545
Leather and leather products. . oovveven e e 262 253 | 255 255 262 247 2061 258
1 Pata adjusted to 1971 benchmark. NOTE.- ~Bureau of Labor Statistics; data cover production and related

workers only (full- u_nd part-time) who worked during, or received pay for,
the pay period that includes the 12th ot the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked : | Average weekly c.lrmm,sl Average hourly earnings!
(per week; S.AL) I (dolars per week; N.S.AL) (dollars per hour; N.S.A))
Industry group 1972 1973 1972 1973 1972 1973

Sept. July |! Aug.# | Sept.r Scpt July | Aug.» | Sept.r [ Sepl. July Aug.# | Sept.#

40.8 ’ 40.7 40.5 40.9 |158.26 |164.43 164.43 |169.74 3.86 4.00 4.06 4.13

Durable goods.. 41.4 41.4 41.2 41.5 |171.39 [177.14 {176.71 ,18}.50 4.11 4.31 4.31 4.39
Ordnance .\ml ‘\LD\,SS()nL‘ . A2 42.7 41.6 42,4 1175.55 180,62 1179.30 |184.02 4.15 4.28 4.31 4.34
Lumber and wood products L4 40.5 4.8 40.8 [140.27 1145.04 "148.42 |150.47 3.38 3.5 3.62 3.67
Furniture and fixtures, ............. oo 4005 39.8 39.7 39.5 |127.51 |128.05 131.86 [132.80 3.1 3.25 3.28 3.32
Stone, clay, and glass products .| 42.0 42,1 41.8 41,9 [169.18 [177.66 [177.66 (179,35 3.99 4,20 4,230 4,24
Primary metal industrics. . ............. 4.9 | 42,2 41.8 42,0 (199.50 (210,50 (213.09 1220.33 | 4.75 5.00 5.1 5.16
Fabricated metal products. .. .. 41,3 41.6 41.4 41.8 |168.48 [175.54 [175.96 [181.87 4.05 4.24 4.24 4,32
Machinery............. 42.4 42.2 42,2 42.9 |[183.59 |188.07 |188.94 |197.34 4.33 4.51 4.52 4.60
Elccirical equ pment and s upp . 40.6 40.2 40.2 40.5 |151.78 [153.24 [155.98 (159,54 3.72 3.80 .88 3.92
Transportation equipment. .. .... 41.9 42.3 41.1 42,1 |203.52 212,52 |201.30 (218,54 4.80 5.06 5.02 5.13
Instruments and related products. . Lo 4007 40.6 40.3 40.7 [152.97 }155.57 |154.79 |159.92 3.74 3.87 3.86 Ja
Miscellancous manutacturing industries. , 9.5 38.9 38.7 39.1 [123.64 |125.18 [127.20 128.64 3.13 3.26 3.27 3.29
Nondurable 200dS. o« oo erir e, 39.8 39.6 39.5 39.8 1140.40 [146.89 [146.86 150.00 .51 3.70 3.69 3.75
Food and kindred products. 40.3 40.2 40.4 40.7 '148.01 |155.09 :156.62 160.63 3.61 3.82 1.82 3.88
Tobacco manufaciures.. ... 36.9 36.0 8.1 38.1 [126.97 [142.52 |143.96 |143.47 3.35 3.97 3.7 3.66
Textile-mill products,......... 41.4 40.8 40.8 40.9 (114,13 |117.05 |119.43 (122,59 2.75 2.89 2,42 2.99
Appare! and related products ., . 36.2 35.9 35.7 36.0 | 95.93 | 98.64 [100.08 {101.88 2.65 2.74 2.78 2.83
Paper and allied products. .. .. 42.9 42.7 42,3 42.6 (173.23 11§0.62 ;180. 20 |[83.18 4.01 4.23 4.24 4.27
Printing, publishing, and allied industries.] 38.2 37.7 37.8 37.9 |175.56 |177.66 178.60 [181.45 4.56 4.70 4.70 4.75
Chemicitls and allied products, .o, ..., ... 41.9 42,1 42,2 ¢ 42,2 |178.49 [183.13 188,55 (191 (7 4.26 4.49 4.50 4.53
Petroleum refining and related industries . 42.3 42.4 42,1 42.5 (214.00 |226.18 221.65 |226.061 5.00 5.26 5.2 5.27
Rubber and misc. plastic products. . ... .. 41.2 | 40.8 | 40.8 | 41.0 1151.89 |154.7t 155.83 158,59 | 3.66 | 1.82 3.%1 3.84
Leather and leather products,........... 38.7 37.8 38.0 38.5 |'103.63 106.86 |I()() 02 |l()7 20 2.72 2.79 | 2.7 | 2.43
1 Data adjusted to 1971 benchmark. Nott.—Bureau of Labor Statistics; data are for production and related

workers only.
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CONSUMER PRICES
(1967 = 100)

|I Housing ‘ tlealth and recreation
|| I_ - . — e m X . L s
i 1 :
Fur-  Apparel| Trans- ; - N
Period Al Food Fuel Gas | nish- | and | porta- N j Read- 1 Other
| it » Home-; ° .y and ings |upkeep' tion Med- Per- | ing goods
i lotal | Rent |owmr- and elec- and : Total ical sonal ' and and
i ship coal . tricity fopcm- care care irc‘_;rcu- Serv-
I | L e tion ices
48.3 .. 100 e
30,6 | .......................
8.4 ' 53.7
50.7 59,1 .
88.0 90.2 .3
94.4  94.9 7 .
99.1 | 97.2 98.2: 96.3 97.0 96.1 97.2 96.1 93.4 | 97.1 97.5 97.2
100.0  100.0 100.0 100,0 ; 100,0 100,0 ' 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
103.6 . 104.2 102,4 105.7 | 103.1 105.4 103,2 | 105.0 | 106.1 | 104.2 | 104.7 104.6
108.9 | 110.8 105.7. 116.0 | 105.6 111,5 107.2 | 110.3 | 113.4 | 109.3 | 108.7 : 109.1
1149 | 118.9 l10,|| 128.5 : 110.1 116,10  112.7 | 116.2 | 120.6 , 113.2 | 113.4 | 116.0
[18.4 | 124.3 I15.2 133.7 117.5 119.8 118.6 | 122.2 | 128.4 | 116.8 | 119.3 | 120.9
123.5 . 129.2 119.2 140.1 118.5 | 122.3 t19.9 | 126.1 132.5 v 119.8 | 122.8 | 125.5
1972- Aug......... 125.7 | 124.6 | 129.9 119.6| 141.3  117.9 120.8 120.5 " 126.5 | 132.9 ! 120.2 | 123.0 ! 126.0
Septo....o. | 12602 ] 1248 | 13041 119.9: 141.5 [ 118.0 123.1 ¢ 121,04 126.8 | 133.1 § 120.5 | 123.7 126.2
Oclivaee 12606 1249 11304 120.3 141.8 [ L18.1 124.3 | 121.2 1 127.2 F 133.9 1 120.8 | 124.0 126.4
Nov.........] 1269 | 125.4 1308 120.5 142,0 | 119.3 125.0 | 121.4 | 127.4 | 134.1 | 121.0 124.1 . 126.4
Deco.o.oooos 12731 126.0 131.2 121.0 142.6 " 119.4 {25.0 1 121.3 | 127.5 | 134.4 | 121.5 "~ 124.0 ; 126.5
1973~ 7.7 ] 128,60 | 131.4 121.5 142,6 120.7 . 123.0 | 121,0 | 127.8 1 134.9 | 121.8 | 124.1 | 126.7
Lo 130 T 13200 122.1] 142,9  127.2 1236 | 120,10 | 12801 | 135.3 V12204 | 12403 | 12701
S 145 1323 122,06 l43.2| 127.8 124,8 | 121.5 1 128.6 | 135.8 123.1 124.5 127.6
S| 13605 13208 123.0 143,06 ' 128.,3 C125.8 | 122.6 0 129.2 ] 136.2  123.8 125.2 | 128.2
1.5 ] 1370 | 1333 123.5 144.2 129.3 126.7 | 123.5 | 129.6 | 136.6 | 124.4 125.6 | 128.5
40 139,88 | 1339 123.9 1450 131.6 126.8 | 124.6 [ 130.0 [ 137.0 | {24.9 125.9 [ 129.0
] 14009 | 134.2 124.3 145.2  131.7 125.8 | 124.8 | 130,3 | 137.3 [ 125.3 ; 126.2 | [29.5
N 149.4 | 135.2 I25.()I 147.0 132.8 | 125 126.5 124.5 1 130.5 | 137.6 | 125.7 | 126.1 129.4
1 Indeaes aftected by changes (refunds) in residential telephone series in NoTE.—Burcau of Labor Statistics index for city wage-carners and
California and by retroactive rent increases in New York City. clerical workers,
WHOLESALE PRICES: SUMMARY
(1967 — 100, except as noted)
) Industrial commodities
pro. i R e o . I — —
All - - .
Larm [cessed Ma-
- com- | o Neon- | Trans-
Poriod modi- "J‘.’[‘:' “i:::" rex | pides.| 1uer, |Chem-f Rub- | Lum- |, 1 Met- ‘L‘rm' Farni-| me- | porta-| Mis-
ties e feeds | Total | tiles, ct\c e, | icals, | ber, | ber, é:c“ *oals, '\n{l ture, | tallic | tion | cella-
T cte, ) ) cte. cte, cte, - tooute. c: nip-| ce min- | equip-| ncous
1 ' u{cnlt erals | ment!
L . — .= - . N e
960, . - e 94,9 | 97.2 89,5 95,3 199.5 | 90.8 ; vo.1 |101,8 i163.1 [95.3 | 98.1 | 92.4 | 92.0 . 99.0 [ 97.2 |......| 93.0
1961, ... .. oo 94.5 196.3 | 91.0 94,8 197.7 | 91.7 | 97.2 [100,7 1 99,2 | 91,0 | 95.2 1 91.9 | 91,9 | 98.4 | 97.6 |...... 93.3
1962, .....iviivinnn 94,8 | 98.0 | 1.9 | 94.8 | 98.6 | 92.7 | 96,7 | 99.1 | 96,3 | 91.6 | 96,3 | 91.2 | 92,0 | 97.7 | 97.6 |...... 93.7
1963, . ..ol 94.5 1 96.0 | 92.5 | 94,7 | 98.5 | 90.0 [ 96.3 | 97.9 | 96,8 | 93.5 | 95.6 | 91.3 | 92.2 [ 97.0 | 97.1 |...... 94.5
1964, ...t 94,7 1 94,6 '92.3 195.2|99.2 1 90.3 [ 93,7 |98.3 955 ]95.4|95.4|93.8|92.8|97.4]97.3[...... 95.2
1965, . .. ool 96,6 1 98,7 1 95.5 96,4 199.8 | 94,3 | 95.5 [99.0 95,9959 (96.296,493.9]96.9]97.5...... 95.9
.8 {105.9 [101.2 1 98,5 |t00.| ({103.4 | 97.8 | 99,4 | 97.8 |100,2 | v8.8 | 98.8 | 96.8 | 98.0 | 98.4 |...... 97.
L0 [100.0 {100.0 {100,0 3100.0 {160.0 {100.0 ,100.0 100,0 (100,0 (100.0 (100.0 [100.0 |100.0 |100.0 |...... 100.0
W5 [102.5 |102.2 |102.5 1103.7 ({103.2 | 98.9 ¢ 99.8 |103.4 |t13.3 [101,1 |102.6 (103,2 |102,8 |103.7 |...... 102.2
L5 109,10 |107.3 |106.0 1106.0 [108.9 |100.9 | 99.9 |105.3 [125.3 [104.0 [108.5 [106.5 (104.9 [107. 100.8(105.2
L4 M0 |UI2,0 (1100 [107.2 (101 |105.9 |102.2 |108.6 |113.7 [108.2 {116.7 |111.4 |107.5 |113.3 | 104.5/109.9
L9 1112,9 11143 1114,0 [108.6 (114.0 (114.2 |104.2 |109.2 |127.0 |t110.1 [119.0 |115.5 |109.9 |122.4 | 110.3]112.8
L 1125.0 12008 117,9 [113.6 (131.3 [118.6 |104.2 |109.3 |144.3 [113.4 [123.5 |117.9 |LL1.4 1126.1 | 113.8{114.6
L2 |128.6 [121.8 118.7 {114.3 [135.7 [120.3 104.4 |109.5 [148.5 (114.3 (124.0 :[18.3 |[12.0 [126.9 | 114.2{115.2
L0 J125.5 |121.8 118.8 J114.8 [139.8 [120.6 :104.4 [109.5 (149.2 |114.7 |124.1 '114.4 [112,0 |127.3 | 112,9]115.0
L7 OPI28.8 (12300 (1191 IS, 1 [144.0 (120,03 [104.7 j109.8 (149.4 [115.0 [124.1 [118.5 (112,33 [127.3 | 113,0{115.0
L9 1137.5 (129.4 |ll‘).4 115.6 [142,2 |121.9 |104.8 [109.8 [149.8 (115.1 1124, 4 |118.6 |112.4 [127.4 | 114.2/115.1
.S 1144.2 1132.4 il2(l.() 116.6 [143.9 [122.2 [105.1 [110.0 [151.0 115.8 i125.6 |U18,9 (12,6 {128.2 | 114.1{I15.8
L9 150,99 [137.0 121,33 |117.4 1144.9 -126.0 (105.6 |[110.1 1161.0 (116.5 |126.9 (119.4 1131 |128.4 ] [14.2]117.1
L7 16009 |140,4 122,7 11190 143.5 126.7 |106.7 [110,3 173.2 |118.3 [129.2 (120.0 |113.5 1129,0 [ 114.5/117.9
L7 |160.6 (1308 124,4 |120.8 145.0 "131.8 (107.7 |[110.6 182.0 [119.8 {130.5 [120.8 [114.1 [130.0 | 1[4.9|118.6
L5 ]170.4 |145.0 1258 |122.3 142.2 i135.5 (109.3 '111.5 |186.9 (120.7 [131.7 |121.5 [115.1 |t30.5 | 115.1]119.5
3.7 [182.3 11518 126,9 1123.7 140.9 |142.8 [110.4 -112,6 |183.1 1122.0 [132.5 [121.9 {115.2 (131.1 | 115,0/120.2
W9 1173.3 146.5 126.9 [124.2 141.4 |142.8 [110.8 112.9 |177.8 |122.3 [132.8 [122,0 |115.2 |130.0 | 115.0/120.9
L7 1213.3 166,2 127.4 |125.2 143.0 (142,9 |111.0 :[13.1 (178.8 |123.3 |133.7 [122.3 [115.9 ]130.0 | 115.!{121,0
140.2 1200.4 I-le;.J 128.1 J126.8 143.8 [144.8 '111.5 (112.8 [181.9 (124.4 [134.4 [122.6 {116.0 {129.9 | 114.5'12].1
' . ' | |

1 Dec. 1968: 100.
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WHOLESALE PRICES: DETAIL
(1967=100)

1972 1973 1972 1973
Group o . - Group e .
Sept. July Aug. ! Sept. Sept. July Aug. Sept.
Farm products: Pulp, paper, and allied products:
Fresh and dried produce. . 81162.2 | 1490 Pulp, paper and products, excluding
Grains..... 2| 266.4 | 231.5 building paper and board........ 114.6 | 122,7 § 123.7 | 124.8
Livestock. .. 3] 243.3| 207.4 WoodpUIpP. e v v er v 111.5 [ 130.8 | 133.3 i 133.3
Live poultry........ 5] 269.7 | 226.5 Wastepaper. .. 139.2 | 187.6 | 187.6 | 230.5
Plant and animal fibers. 4 | 228.5 | 267.9 Paper........ 6.7 [ 121.8 | 121.5 | 12t.7
Fluid milk, . ......... 31 143.4 | 158.7 Paperboard 106.5 | 116.7 | 116.7 | 116.7
Eges. . 21209.6 | 191.5 Converted paper and paperboard. . .| 114.6 { 121.5 | 123.2 | 123.8
Hay and seeds. . . . 41 293.6 | 304.5 Building paper and board.........| 107.3 | 112.2 | 112.8 | 115.9
Other farm products..... . 9| 150.4 | 153.2
Processed foods and feeds: \
| Metals and metal products:
Cereal and bakery products, 116,71 | 125.5 1 136.2 | 147.7
Meat, poultry, and fish. ... 1317 | 169.7 | 198.3 | 147.3 Ironand steel...voviinnieonn. 128.8 | 135.9 | 136.0 | 136.5
Dairy products (9.0 | 127.1 | 131.3 : 137.2 Steelmill products. . ..o ove e 130.2 | 134.3 | 134.3 | 134.3
Processed fruits and vegetables 120,10 | 127.7 | 129.3 ¢ 130.0 Nonferrous metals. . . 117.4 | 135.9 | 137.9 | 138.5
Sugar and confectionery . L1206 ) 130010 [ 135.7 5 136.9 Metal containers. . oov v e evenren 131.1 135.6 | 135.5 } 135.6
Beverages and beverage materials. ...| 11901 § 12001 | 121.2 t12i.6 Hardware. . ....... 120.8 | 124.5 | 124.5 | 126.8
Animal fats and oils oo 126.7 | 227.4 | 428.9 | 204.7 Plumbing cquipment. . . ... Lol 12005 12603 | 126.4 | 127.2
Crude vegetable oils. 100.7 | 169.7 | 284.6 195.2 Heating equipment. ........ooo00. 119.2 [ 126.9 | 120.7 | 120.7
Refined vegetable oils. . L] 107.0 | 164.8 | 164.8 - 164.8 Fabricated structural metal products] 122.7 | 1271 127.8 | 128.7
Vegetable oil end I’"’C’d"‘-t-‘i ----- o 12005 1 137.2 1 161.6 1 160.1 Miscellaneous metal products. . ... . 124.7 | 129.1 | 130.9 | 131.4
Miscellaneous processed foods Llor1e.4 123,04 | 128.5 | 128.1
Manufactured animal feeds..... L HI708 1 197.0 ) 261.8 - 1901
Textile products and apparel: Machinery and equipment :
Cotton products. cus e iineanns 123.6 | 144.6 | 147.3 | 153.1 Agricultural machinery and equip...| 122.6 | 125.5 | 125.5 [ 125.6
Wool products....oooeninionoe 102.5 132,01 | 134.9 | 133.7 Construction machinery and equu) J 12601 1 13009 | 131.4 ] 131.4
Manmade fiber textile products.....| 108.6 - 123.1 123.7 | 126.7 Metalworking machinery and equip.| 121.0 | 125.8 [ 125.8 | 126.6
Apparel.,. ... | 153 1188 1 119.3 1 119.5 General purpose machinery and
Textite housefurnishings. .. .. S 1100 s [ 12,2 ) 112.3 CQUIPINENE . v v v v e e vearnraeenen 123,0 | 127.4 | 127.4 | 127.6
Miscellancous textile products. ...... 120.4 | 124.2 | 124.3 | 121.4 Special industry machinery and
equipment. .. ... ..o, L 124.0 ] 13002 [ 1317 | 132.6
Hldes, skins, leather, and products: Iilectrical machinery and cequip. 106 | 1127 | 1127 | 112.8
Miscellaneous machinery.......... 120.9 | 124.4 | 124.7 | 125.0
Hides and skins.....ovoveeenennnins 244.0 | 246.3 | 261.6 | 257.)
Leather....... Lo 143.5 ] 156.8 | 157.5 | 162.8
Footwear............ L] 126.8 | 129.5 | 129.7 | 130.3
Other leather products, .. ... 120.4 1 129.2 [ 130.6 | 130.4 | Furniture and household durables:
Fuels and related products, and power: Houschold furniture. .. ........... 1107 1 123.2 ] 123.6 | 124.4
Commercial [urniture.. ... 000 121,10 | 130.6 | 132.2 | 132.8
Coal.. 192.2 | 214.0 | 214.4 | 222.6 Floor coverings. . 99.0 | 102.7 | 102.7 | 102.6
Coke, . 155.3 | 167.2 | 167.2 | 167.3 Houschold appliance; 108.1 | 107.7 | 109.0 | 109.0
Gas fucls, . 116.7 | 128.7 | 130.4 | 132.2 Home clectronic equipmen g 09290 9.6 | 92,01 91.5
Electric power. 122.6 | 129.0 | 129.1 | 130.9 Other household durable 1,00( S....| 127.0 | 130.8 | 130.8 | 130.5
Crude puroleum .......... 114.7 | 125.8 | 125.8 | 133.3
Petroleum products, refined. ... ..... 1.3 | t40.0 | 145.9 | 146.1
Chemicals and allied products: Nonmetallic mineral producis:
Industrial chemicals............... 100.3 | 103.4 | 103.5 | 104.3 Flat glass....oo.ouvve 122.8 [ 117.9 | 117.9 | 118.2
Prepared paint... . 118.3 | 121,0 | 121.0 ] 121.2 Concrete ingredients 1283 [ 1307 L u3t.7 | 130.7
Paint materials. . ..... 105.2 | 1149 ) 115.7 1 116.2 Concrete products 126.3 32,3 [ 132.3 | 132.5
Drugs and pharmaceuticals 103.1 104.4 | 104.3 | 104.7 Structural clay products excluding
Fats and oils, inedible. .......... o 116.4 ) 263.2 | 273.2 | 279.5 refractories 117.5 | 123.8 | 123.9 | 123.9
Agricultural chemicals and products, .| 92.0 96.7 95.9 95.9 Refractorices . 132.1 | 136.3 | 136.3 | 136.3
Plastic resins and materials, . 88.9 93.1 93.3 93.1 Asphalt roofing.. . 131.2 [ 136.3 | 136.3 | 136.3
Other chemicals and products., . . 113.8 [ 118.1 j 118.2 | 118.3 Gypsum products . (15.2 [ 122.9 | 122.5 | 122.0
| Glass containers........... 136.4 [ 137.1 | 137.4 | 137.1
Rubber and plastic products: : QOther nonmetallic miinerals. ..., 127.3 | 128.1 128.0 f 127.3
Rubber and rubber nrodugts........ 4.3 | 118.5 | 118.9 [ 118.4
Crude rubber 98.8 [ 1I1S5.8 | (8.1 [ 113.4 i \
Tires and tubes. . .o.ooovn.l. 109.7 , 110.4 | 110.4 | 110.4 | Transportation equipment:!
Miscellaneous rubber products 122.1 | 125.4 | 125.4 | 125.8
Plastic construction products (Dec. Motor vehicles and equipment. .. .. FIB.S | 1190 { 119.0 | 118
1969 =100) 93.3 93.8 94.0 94.0 Railroad equipment............... 130.2 135.2 | 136.1
Unsupported plastic film and sheeting
(Dec. 1970=100)}. .. ..ocvrenunnn- 98.3 | 100.8 | 100.8 | 100.9
Laminated shects, high pressure )
(Dec. 1970=100). .. .....ccvvnun 97.9 | 98.7 | 98.1 | 98.5 | Miscellaneous products:
Lumber and wood products: i Toys, sporting goods, small arms,
! AMMURIION .y e e vai e 4.8 17,6 [ 117.8 | 118.3
humber. .. .o i e 1651 1 209.6 { 210.8 . 216.9 Tobacco products. oo 1175 0 1225 | 122.5 ' 122.5
Millwork. . . Lo 13002 0 148.3 | 148.3 [ 149.0 NOHONS. o oo vv i i i ianeas 112.9 | 113.1 113.6  113.6
Plywood .. 134.6 ) 138.0 | 140.1 | 138.2 Photographic equipment and supplies| 107.0 | 108.5 | 108.5 | 108.6
Other wood products. .. ............ 127.6 | 152.9 [ 153.2 ! 155.9 Other miscellancous products. ... . 7.6 | 129.5 | 129.5 | 129.5

1 Dec. 1968 = 100, Note.—~Bureau of Labor Statistics indexes.
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GROSS NATIONAL PRODUCT

(In billions of dollars)

Item

Gross national product............ ...,
Final purchases.......cooivieieaiiiinionn

Personal consumption expenditures, .. .......
Durable goods
Nondurable goods.
SETVICES . vt v et i et s

Gross private domestic investment.,.........:

Fixed investment. . ..........
Nonresidential.
SUPUCIULES . . v e i
Producers’ durable equipment, .......
Residential structures. ...........0. ...
Nonfarm...............
Change in business inventories
NONTAIML v vt i v eni et

Net exports of goods and services...........
EXPORtS. 0o cvninsnanian e
431 T 2

Government purchases of goods and services, .
Federal....... ..o iiiviiii i

Gross national product in constant (1958)

|
1929 1933 ; 1941 - 1950 i 1968 - 1969 1
! |

103.1 55.6
101.4) 57.2
77.20 45.8i

92 3.5
17,3 223
3003 201
16.2 1.4
4.5 30
1006 2.4
50 o
S6 1
10 6
LR
17 L6
8 14
11 .4
7.0 2.4
0
8.5 8.0
13 2.0
"'i"{"éﬁb

dollars. ..ot

| 203.6

141.5 263.7

-

o
£
~tn

—_Zo>

omxcm OEW OLNVTHTLALS

284.8 864.2' 930.3 977.11,055.51
278.0: 857.1 922.5 972.6 1,048. 41
| .
191.0! 536.2 579.5 617.6' 667.2
30.5 84.0 90.8 91.3 103.6
98.11 230.4 245.9 263.8 278.7
62.4° 221.3 242.7, 262.6 284.9
|
sa.1 126.0' 139.0 136.3 153.2
47.3 118.9 131.1 131.7 147.1
27.9 88.8 98.5 100.6 104.4
9.2 30.3 34.2 36.1. 37.9
18.7 58.5 64.3 64.4 66.5
19.4 30.1 32.6 31.20 42.7
18.6 29.5 32,0 30.7 42.2
6.8 7.1 7.8 4.5 6.1
6.0 6.9 7.7 4.3 4.5
1.4 2.5 1.9 36 .8
13.8  50.6 55.5 62.9; 66.3
12.0 48.1 33.6 59.3 65.5
37.9 199.6 210.0 219.5 234.3
18.4 98.8 98.8 96.2 981
14.1 78.3 78.4 74.6] 71.¢
4.3 20,5 20.4 2l.6] 26.5
19.5 100.8 111.2 123.3| 136.2]

355.3 706.6: T725.6 722.5, 745.4! 790.

970

1971 | 1972’

7, 785.6
N I

v

1972
o 111
o .. .

155.2/1,142.41,166.51

JA49.11,136.91,157.81

! 1

726.5 719.2 734.1
117.4 115.1 120.2
299.9 297.9; 302.3
309.2i 306.2] 311.6
178.3 174.7‘ 181.5
172.3| 169.2, 172.9
118.2| 116.3 118.3
41,7 41.5 41.3
76.50 749 77.0
54,0, 52.8 54.5
53.5 52.3, 53.9
6.0l 5.5 8.7
5.6 4.xl 8.4
4.6 —5.7 3.8
73.50 9.9 74.0
]’ 156 777
255.0( 254.2 254.7
104.4 106.7 102.3
74.4] 76.6 71,9
0.1 30.1 30.4
|50.5| 147.5 152.4

,199.2
91,0

752.6
122.9
310.7
319.0

189.4
181.2
124.3
43.0
81.2
56.9
56.4
8.2
7.9

-5
79.7
83.2

260.7
102.7
72.4
30.3
158.0

1,237

132

)
58!
S
. 4

779.

322.
32s.

194.

.8

XSS

PP CULWCC ST

1,242.51,272.
1,267,

796.7 812.3 829.3 834.

O BN hAmSCmuR Awxo

= &

NoOTE.- -Dept. of Commerce estimates. Quarterly data are scu_sonqlly
adjusted totals at annual rates. For back data and explanation of series,

see the Survey of Current Businesy, (gencerally the July issue) and the Aug.
1966 Supplement to the Survey.

NATIONAL INCOME

(In billions of dollars)

Item

Military..... .
Government civilian.....

Supplements to wages and salaries.........
limployer contributions for social in-
SUFANCE . s s v v vmevteibeenenaananans
Other labor income, ...,

Proprietors’ income. ...
Business and professional . ..............
2 1 1

Rental income of persons. ..............,..

Corporate profits and inventory valuation
AdjuBEMeNt. oottt i

Profits beforetax........... [
Profits tax Hlability....................
Profits qfter 1ax.......ovoveeiniennaen

Dividends. .. ...t
Undistributed profits...............

Inventory valuation adjustment,.........

Netinterest.......ocovveiiiiii s,

1929

86.
S1.

50.
45.

N DNWAD e oo

<
B O NOm =

-
=
w

w
Nt XxTHT

4.1

1941

h p=n O N WS

W RSN N

L

1950

241.1
154. 6|
146.8
124.4

5.0
17.4
7.8

4.0
3.8

37.
24.0
13. 5

9.4

W

37.7

42.6
17.8
24.9)

8.8l
16.0

~5.0

1968 | 1969

1970

711.1| 766.0
514.6| 566.0
464.9| 509.7
369.2) 405.6
17,9 19.0
77.8) 85.1
49.7. 56.3

24.3| 27.8
25.4| 28.4

64.2| 67.2
49,5 50.5
14,7 16.7

21,2 22.6

84.3 79.8

87.6| 84.9
39.9| 40.1
47.8| 44.8
23,6/ 24.3
24,2 20.5

-3.3 -5.1

2.0

26.9 30.5

16.4
23.9

1971

859.
644,
573.

» Xeu oM W b

4

941.
707.

627.
493,

13,
79.

19,
40.

74.
20.
24,

1972

8
1

N X

ORI

.2

N E=A

1972

I I1
928.3| 949.2
699.6| 713.1
620.8| 632.5
488.4( 497.5
20,11 20.0
112.3) 5.
78.9] 80.5
3.7 393
40.2] 41.3
73.2|] 74.1
53.3| 54.3
1991 19.8
22.6| 24.9
88.0, 91.5
94.80 98.4
41.4| 42,9
53.4 55.6
25.9] 26.2
27,5 29.4
-6.7 —6.9
44.81 45.7

98.8

106.1
45.9)
60. 3|
26.4
33.9

-7.3
46. 6|

1973
1 3
1,015.0,1,038.2
757.4( 774.9
666.7 682.3
525.1| 538.7
20.91 20.5
120.7) 123.1
90.8] 92.6
47.4| 48.3
43.3| 44.2
80.6| 81.5
56.3| 57.1
24,3 24.4
24.71 24.6
104.3} 107.9
119.6] 128.9
52,7 57.4
66,9 71.6
26,9 27.3
40.0] 44.2
—15.4]-21.1
47.9] 49.4

NoTe.-—Dept. of Commerce estimates. Quarterly data arc seasonally
adjusted totals at annual rates. Sce also NOTE to table above,



OCTOBER 1973 = NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In biltions of dollars)

A 63

' 1
| | toso | | 1972 1973
ltem S 1929 | 1933 | 1941 | 1950 ~ 1968 - 196Y 1970 1971 1972 l R
| :
| | 11 n v 1 11
Gross national product., «. ... ... oo l()}.ll §5.6 124.5 284.8 864.2 930.3 977, 1'L,055.51,153,21,142.41,166.51,199.21,242,51,272.0
i

Less: Capital consumption aliowances. ... .. 7.‘)‘ 7.0‘ 8.2] 18.3 74,5 81.6 87. 1( 93.8 102.4 103.6 102.3 105.1 lli().‘)I 109, 0

Indircct business tax and nontax lia- | | |

bility. .. 7.0 7.1 1130 233 78.6. 85.9 93,5 102.4 10v.5 108.4 110.5 112.8 115.6 117.2
Husiness iransfer payments. . . .()l .7 S5 .8 3.4 38 4.0 43 46 46 47T 47 48 49
Statistical diSCrepancy..ovevvs v W7 .6 .4] 1.5 —2.7. —6.1 ~6.4 34 - I.5| 1.0 1.0, 0.2 1.1 3.2

y 1
Plus: Subsidies less current surplus of pov- ] | |
erNMOENnt ENLETPTISeS. co v e v et e ann S | P | Y .2 7 1.0 1.7 1,2 1.7 1.5 1.8, 2.2 ) L4
Fquals: National income...........ooiuein ’ 86. 8] 40.3| 104. 2! 241.1 711 766.0 800.5 859.4 941.8 928.3 949.2) 978.61 ,015.0\1,038.2
Less: Corporate profits and inventory valu- . l . . ; '

ation adjustment... ..o oL 10.5 —1.2] 15.2) 37.7, 384.3 79.8 69.20 80.1 9l.1 R8.0 9l.5 98.8  104.3, 107.9
Contributions for social insurance. ... .2 L3 2.8 6.9 47,1 54.2 57.7 64,6 73.7 729  74.5 75.8 89,31 90l9
Iixcess of wage accruals over disburse- ‘ . . |

E1 L3 P [ i ...... | .l)l 0 .5 - .4 .2 .0 L0 .3

Plus: Government transfer payments. ., .. .. { 9 I.SI 2.6 14.'4I 56.1 61.9 751 K8.9 9§,3 983 ')(1.4_! 107.3 l()ﬂ.K' 110.8
Net interest paid by government and ‘ l ) | I :

CONSUIMEES . & ov vt eenintinarncnns 2.5 1.6 2.2 7.2 26.1 28.7 31.()‘ o 32,7 2.6 32,9 337 4.7 30.1
Dividends. .............. 5.8 2.0 4.4 8.8 23.6 24.3 24.71 25.1 26.0 2549 26.2, 26.4, 26.9 27.3
Business transfer payments., .. ....... .6 .7 .5\ 8 3.4 3.8 40 4.3 4.6 4.0 4.7 4.7 4.8 4.9

Equals: Personal income. . .......coccoe... 85.9) 47.0) 96.0° 227.6! 688.9 750.9 808.3| 863.5 939.2 926.1 943.7 976.1 9')6.6!1,0“). 0

Less: Personal tax and nontax payments....| 2.6 1.5 3.3 20,7 97.9 1165 16,6 117.5 1422 140.7 1428 147.4 1451 149.3
i : | . ’

Equals: Di bie personal income. .. ...... 83.3 45.5 92.7 206.9 591.0 634.4 691,7" 746.0 797.0 735.4| 300.9  B28.7 851, SI 369.7

Less: Personaloutlays. .... ... ou.s. : 79. ll 46.5 81.7 l‘)J.‘)' 551.2 596.2 635, 5' 685.8 747.2  739.5 755, I! 774.3 ROl. Si SIK8.7

Personal consumption expenditures.] 77.2° 45.% 80.6 191.0] 536,2 579.5 017.61 667.2 726.5 719.2 73417 752.6 779.4 795.0

Consumer interest payments. ... ... 1.5 . Sl Y 2.4 14,3 158 168 17,7 197 9.4 20.0 20,7 21,2 220

Personal transfer payments to flor- : ! | : : !

CIEOCTS . cv v e v e v v aavenenrnns 3 2 2 .54 R 9 .o l.()I 1.0 R 1.0 I.l_ .‘)I 1.0
Equals: Personal saving. .................. 4.2 —.9 11.0 13.1 219.8 38.2i §6.2 60.2 4.7 459 45.8 54.4 50.0 s51.0
- . = e e - - — . -
Disposable personal income in constant (1958) | | \
dollars. . ... vei 150.6| 112.2] 190.3. 249.6 499.0 513.6 534.8 554.9 577.9 571.6 579.3 595.1 603.9 604.8
. ' . 1
N()Tl-:,—Dem. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates, See also Note to table at top of opposite
page.
PERSONAL INCOME
(In billions of dollars)
1972 1973
liem 1971 | 1972 _ PR . -
: |
Aug. | Sept. - Oct. Nov. | Dece. Jan.  I'eb. ' Mar. } Apr. l May | June | July |Aug.»
—_—— . — —_— .- [ ] . — LV JR— .I . - : B _! .
‘Total personal income. v.v....... ...| 863.5| 939.2| 944.4| 951.3' 967.0\ 977.6| 983.6 989.1 997.4‘1.003.3:1,01 1.6/1,018.7|1,026. 6 1,035. 1/1,043.7
Wage and salary disbursements, .....| §73.3| 627.8 632.6| 638.7; 643.8 648.4) 654.0 661.7) 667.2) 671. l' 677.6) 682.0, 688.2) 691,21 6990
Cmnmoqny-producing industries. .| 206.3| 226,01 227.4| 230.1| 232.8' 235.0( 236.8 239.2| 242.2| 243.5| 245.9| 248.3| 251.7| 253.4| 255.0
..-‘\'fumtjt.l('lurim,' only 1605 175.9) 177.0| 179.3 I8L.60 1838 135,61 (87,1 (89,6 190.6| (92,9 194.7| 197.0[ 197 4| [98.9
Distributive industric: 138,31 150,5; 152.4] 153.6| 155.2 155.6] 157.2; 158,7) 159.3} t60.6] 162.2] 163.2) 164.5) 16531 166.3
S_prvl'cc industries . . ceeveess]| 104070 10O 117,67 FI8.8| 119.2 119 8] 121.3 122.9] 124.1| 124.91 126.4| 126.8| 127.7| 129.4 131.0
Government, ..., o000, 123.9) 134.2] 135.1] 136.2] 136.7 138.1] 138.7 140.9] 141.6] 142.2] 143.1] 143.7| 144.4] 145, 1] 146.3
Other labor income....... P, 36.6] 40.7| 40.3] 41.0f 42,0 42,3 42 7 43,0 43.3] 43.6] 43.9] 44.2| 44.5] 44.8] 45.1
l'ropri_etors' INCOME. .o vvevnvineanns 68,70 74.21 74.31 74.6} 75.9 77.5| 7.9 80.1] Ro.6| ®1.0f 81,0 81,5 81,9 8}.2 84,1
Business and professional, .| 519 S54.0f 54.5| 54.3| 55.1 S§5.1 55.6 56,1 56.3] 56.4| 56.8 57.1| 57.3] S7.4[ 57.9
Farm.............. TR 16.8] 20.2] 19.8) 20.3] 20.8 22,4 22.3 24.0| 24.3| 24.6| 24.2] 24.4] 24.6] 25.4/ 26.2
Rental income, ooy vuvnn. i 24.5] 24.1] 25.2] 25.1] 25.1 24,7 24.9 24.8| 24.8| 24.6| 24,3 24.6° 24.9| 25.0] 25.!
Dividends. o cviiiiiiiiiiiiiennn. 25.10 26.0{ 26.3] 206.2[ 26.3 26.3] 26.5 206.8 2069 27.0] 27.30 27.31 27.41 27.0] 28.2
Personal interest income. .. .. . . 73.0] 78.0| 78.5] 78.9| 79.6 80.4| 81 l| 81.9 82.6! 83.4] #4.5| 85.7] 80.5| 87.3f R8E.Y
Transter payments..ovoe e, .nn 93.2| 103.0 101.3] 101.4] 109.7 (13,7} 112,06 1125 113.8( 114.5| 115.3) 115.9 116.0] 116.9] 8.9
{.¢ss; Personal contributions for social l
INSUTANCE. . ot viiaviniineennas 30.9] 34.71 35.0f 35.2| 35.4 35.7 35.‘)| 41.7| 41.9] 42.0| 42.4] 42,5 42,8 43.4/ 437
Nonagricultural income. ., .......... 839.8' 911.5( 917.3( 923.6 938.8 947.7( 953.6: 957.41 965.3( 970.9( 979.5( 986.4( 994.2{1,001.5 10118
Agricultural income. ............... l 23.7| 27.7| 27.11 27.7| 28.2 29,9 30.0] 31.8] 32.1] 32.4° 32.0' 32.2] 32.4 J.\.ll 3.1
. 1 . |

Not.—Dept. of Commerce estimates, Monthly data are scasonally
adjusted totals at annual rates. See also Note to table at top of opposite

page.



A70 FLOW OF FUNDS c OCTOBER 1973
SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in biltions of doliars)

| ! ( ‘ ! ' o | 1m 19732
Transaction category, or sector 11966 1 1967 | 1968 | 1969 | 1970 | 1971 | 1972 “ /7 [ -
. - | HU | B2 || H2 o
l Funds mlsed by type .m(l sector
R — ,_;__ S — T —— -
1 Total funds raised by nunﬁn.mcml SECtOrs. ... ... ' 67.7 82.2| 94.6| 91.4] 97.5 146. 7 166 1 134.7: 158.7 144. 3| 187.6, 191.0 1
2 Excluding equities. o ' 66.9( 80.0 95.9| 88.0) 92, 6, 135.01 156.1, 123.8 146.1) 134.4! 178.1] 183.1 2
3 U.S. GOVEIDMICOt. .0 v o vt v ivitieinsosnnianeras 3.6 13.0! 13.4° —3.6/ 12.8, 25.5 17.3 22.7, 28.4. 12.4] 22.2] 15.4 3
4 Public debt securitics. .. oo i 2.3 8.9, 10.3' --1.3. 12.9{ 26.0 13.9 24.2. 27.8 10.5| 17.2] 14.1 4
5 Budget apency JSSUCS. .o v iie i 1.3 4.1 3 -2.4 - 1‘ --.5| 3. 4| —1.6 1.9 4.9 1.3 5
6 All other nonfinancial sectors. ............ ... 0 64.1° 69.2 81.2 95.0[ 84.7: 121.2 148.8 112.0 130. 4' 2.41 I6S 5, 175.6 6
7 Corporate equity shares, .. ... 0t .8 2.2| —1.4 3.4 4.9 117 10.0] 10.9° 12. 6l 10.4, 9.5 7.9 17
8 Debt instruments. ......coiiiniiiiiinean, 63.3| 67.0( 82.6/ 91.6 79.8| 109.5| 138.8| 101.1 I 117.8 122.0| 155. 9| 167.7 8
9 Debt capital instruments, ... 38,9 45.7| 50.6. 50.6 57.7: 83.2: 92.4) T9.5 86.(), 87.3| 97.6/ 86.8 9
10 ‘Stu{c and l:wul government securitic . 5.6 7.8 9.5 9.9 11.3 16.6] 11.9] 17.9] 15.4; 12.0] 11,9 7.3 10
11 Corporate and foreign bonds .. ... 1.0 15.9| 14.0| 13.0[ 20.6 19.7] 13.2° 22.3 17.2| 14.4' 12.0 8.2 11
12 Mortgages, . ..o, 22.3 ’ﬁg %7.1 %}; 2.'5; 328 (;7; ‘l‘); 31;1 622| Z;; 71.4 {%
. y R . . 5.1 . 12, 0 39, 20. . . 70 41.6
" Oiher raorigages: D A A I I ] o 08 6s
15 Commercial.........oov viiiina.. R N 5.3 5.3 10.00 14.8 8.5) 11.5 13.5, 16.0| 14.6 1S
16 Farm. . ... .ooiiiiiiiiiiiiiiiiiaa 118 2I2.1; 15(2) 411.8' 24?’ 25(3) 4%2 2‘1; ‘(2).1] 1‘2‘; sZ.i_ 8(2).9 {g
17 Other private credit. .. oo oo 24.4. 30 32,05 .0 . h. . . 309 M, 58, 9
18 Bz?nk 10aNS MLt i i ‘ 10.7 3§ :8(1) {(5): (i.g! l(l)%l %lg 5.‘1; {3.5 {gl{; %‘%Z 52.5 }g
19 Consumer credit oo crveenneeraensse, 6.4 . . . 6. -2 9.21 8. 3.6 . S5 24.7
20 Open-market paper.......oovv i I.OJ 2.1 1.6 3.3 3.8 -.9" ~1.6 —-1.0 .8 --.3 —2.8 —4.3 20
21 OheT. oot ‘ 6.2 5.li 7.2l 12,00 509 6.6 7.0‘ 8.7| 4.(,‘ 5.0 9.0 8.0 2
22 By bOrrowing sector. .. ....o.vuvnrnrerean ., 64.]‘ 2?142) g;g g?gl %; }5;2' Hgg }(l)%? }i&gg, :'25%31 }g’S‘gl }7;9/ %3
23 Debt instruments. .. .. . 63.3 . . . . . ‘ a8. . . . 5. 67. :
28 TORCIBN . v vvnanrnnnnnne | 16, a0l 39 20l ‘3o 57l s 53 ed a4 a3 10.7 24
25 State and local governments. ... ..., 6.3 7.9 9.8/ 10.7" 11.4 17.0' 12.3) 17.9] 16.1] 11.9] 12.7 7.3 25
26 Houscholds. ... oo oo 2.6 19.0] 29.6| 32.2 22.9 38.31 63.2] 30.0' 46.6| 55.6| 70.8 71.2 26
27 Nonfinancial business.........oooiiiiiiva, | 32.8; 36.0' 40.2 45.9] 42.5 48.5 59.5 47.9 49.0° S51.1° 68.2] 78.5 27
28 FUM . oo e e 3.1 3.6 2.8 1.2 3.2 4.l| 4.9 4.00 4,2, 4.4 53 5.7 28
29 Nonfarm noncorporate, ... oo | 5.4 5.0 5.6 7.4 5.3 8.7 10.4 9.3 8.1 9.5 11.6 13.1 29
30 COTPOPAIC . L s e e e tes e e 24,3 27.4. JI.HJ' 35.4 33.9J 35.7 44.7 34.6# 36.8[ 37.2’ 5/.2] 59.7 30
31 Corporate @quIties. . .. oov i vviiiie e, | Bl 2.2[ ~1.4 3.4| 4.9, 11,70 10.0l 10.90 12,6l 10.4 9.57 7.9 31
32 FOreign. ... e i -~.3 .1 2 .5 .1 o —.4 A4 =3 =2 —.6] —-.9 32
33 T N(}nﬁn.xnflal COrpOTAtions. .......ovhvvns, | 1.1 2.2| —l.5|| 2.9 4.8| 1.7 10.4| 10.5| 12.9| 10.7| 10,1 8.7 33
otals incuding equities 1 | .
34 FOreign. .. i e 1.3 4. ol 3.1 3.1 3.0 5.7 3.4 5.7 5.8 3.2 3.7 9.8 34
35 Nonfinancial t 33.9 38.2 38.7| 48.8 47.3 (10.2| 69.9 ! 58.4l 61.9' 61.8, 78.3| 87.2 35
36 Corporate, .. .. P | 25.41 29,61 30. 3| 38.3] 38. 8, 47.4| 54.6] 45. l, 49, 7, 47.‘)' 61 .3[ 68.4 36
37 Memo: U.S. Govt. cas ¢ totals net of
changes in US,. ..o i, —.4l I.2| -1, . 2.8 3.2 sl —.2] 6.6 —3.0; 4.0l 3.8 37
38 Totalfundsraised. .. ... o i , 68.1 81 .l, 95. 7, .0| 94.7| 143.5 165.6 134.9 152.1] 147.8| 183.6( 187.1 38
39 By U.S. Government.......covvevivivieinnn. .00 11,80 145 4. i !0.0| 22.3[ 16.8; 22.9 2l.7 15.4 18.1{ 11.6 239
' 1 |
[ — DU — L U S —_
Private net investment and borrowing in credit markets
Total, houscholds and business ’ R i - T T Ty T Ty T T
1 Total capital outlays!. .. s 190.6[ 188. l' 207. 6[ 226.7’ 224. 2| 282, 5| 291.1, 246.3 258 ! 279.9( 302.3| 324.0 1
2 Capital consumption 2. . .....oiiiii e, | 118.5 128.4 140.4 154.3| 166.0, 179.0' 193.4, 175.8| 182. 2 190.3] 196.6| 205.7 2
3 Net physical investment. .. ..o, ' 72.2| 59. 7| 67. 2| 72.4‘ 58. 2| 73.5 97.7 70.5| 76.6| 89.7| 105.7| 118.3 3
4 Net funds raised, ..o e, l 56.5. 57.3 68.3 81.0' 70.2° 98.5| 133.1] 88.4, 108.5 1(17.4] 149.1| 158.5 4
5 Excess net investment Y. oo oo 15.7] 2.4] —I.I, —8.6’~12.0’—25.0 —35.4,—!7.9 —32.0{---27.7 —43.5(—40.2 S
Total business '
6 Total capital outlays.. .. ...... ... .. ... ! 1)6.4| 93.4| 97.9| 108.9 108.0, 116.6. 133.3 115.8° 117.3; 127.4. 139.3, 145.7 6
7 Capital consumption.......ooviviiiii i 54. 58.5| 63.2 69.5| 74.6| 80.3| 87.6| 78.8, 81.7| 86.2| 88.9 92.8 7
8 Net physical investment 42.3 35.0, 34.7i 39.4, 33.5] 36.3| 45.8| 37.0| 35.5| 41.2] 50.4] 52,9 8
9 Net debt funds raised . ..o 32.8 36.0 40.2 45.9( 42.5' 48.5| $9.5| 47.9. 49.0. 51.1| 68.2] 78.5 9
10 Corporate equity issues, 1.1 g%} -I.(S), 3‘91‘ 1-}‘}8; Izlg 1224 1(1).‘51} 12.9 18.7 lzgll 321 :fl)
11 Excess net investment 3. 8.4 —3.2] —4.0] —9.4/-13.8 —23.9' —24.1'-21.4)— —20.6|—27.9[—34.
Corporate business . : [ ; )
12 Tural capital outlays . 76.5, 71.4] 175.0, 83.7 B84.0 36.7| 100.7| 86.5, 8#7.0° 96.0 105 4, 108.4 12
13 Capital consumption, . . . 38.% ;(5?) 35(Bl ?{ggl gggi S;z (3)%8 ;6% 58.7. g; 8 !S{ 6?.6 :i
14 Net physical investment L 38, | . 9.9 . . 29. | .8 9.8 28.'4| 5 41.8
15 Net debt funds raised | 24.3 27, 4| 3. 8| 35.4| 33.9] 35.7! 44.2| 34.6: 36.8; 37. ‘ 1.2 59.7 15
16 Corporate equity issues, } ';l,.y 2. 2J -1, 3{ 32 4.3 II.Z/ 10.4 1(5):5, l’2.9 }g _7; ‘gg 2?; }g
17 Lxcess net imvestment J. . oo iiiaie L9 —4.4 —-8.4—18.3—16.8/—15.3{—21.4/—13.7,—19.8) ~26,
Houschol ds | | ,
18 Toral capital outlays. . .. ... ... . ... ... 94.2| 94.6/ 109, 7| 117.8 116.2] 135.9 157.8| 130.4| 141.4 152.6| 163.0| 178.3 I8
19 Capital consumption. .. ...vvovieii i eneaas 64.31 69, ‘)| 77 2l 84.8 | 91.4 98.7| 105.9° 97.0 I()().4| 104,11 107.7| 112.9 19
20 Net physical investment. ... oo e, | 29.9  24.7 2.5 33.00 24,7 37.2" si.9] 33.5 41.0° 48.5| 55.3, 65.4 20
21 Net funds riised. ..o l 22.6) 19.0 29.6 32.2‘ 22.‘)' 38.3  63.2 30.0! 4().6[ 55.6' 70.8] 71.2 21
22 Excess net investment 3., oooiii oo ] 7.3 5.7, 2.‘)| .8 I.H, -1 1,—[1.3_ 3.5 ——-5.(), ---7.ll—l5. , —5.8 22
i 1 1 0

1 Capital outlays are totals for residential and nonresidential fixed

Funds raised by type and

sector. Credit flows included here are the

capital, net change in inventories, and consumer durables, except outlays
by financial business,

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

3 Excess of net investment over net funds raised.

Notk.— Data revised for all periods. Full statements for sectors and
transaction types are available on a quarterly basis and annually for
flows and for amounts outstanding. Requests for these statements should
be addressed to the Flow of Funds Section, Division of Research and
Statistics, Board of Governors of the Federal Reserve System, Wash-
ington, D.C., 20551,

net amounts raised by households, nonfinancial business, governments,
and foreigners. All funds raised by financial sectors are excluded, U.S.
Government budget issues (line 4) are loan participation certificates
issued by CCC, Export-Import Bank, FNMA, and GNMA, together with
security issues by FHA, Export- lmport Bank, and TVA. Issues by Federally
sponsored credit agencies are excluded as bnrrowmg by financial institu-
tions, Such issues are in U.S. Government securities on p. A-71, tine 11.
Corporate share issues are net cash issues by nonfinancial and foreign
corporations. Mortgages exclude loans in process. Open market paper is
commercial paper issued by nonfinancial corporations plus bankers’
acceptances.



DIRECT AND INDIRECT SOURCES

OCTOBER 1973 :i FLOW OF FUNDS A 71
OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

1971 1972 19732
Transaction category, or sector 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 -
Ht H2 H1 H2 HI
1 Total funds advanced in credit markets to
nonfinancial sectors. . ... 66.9) 80.00 95.9| 88.0( 92.6| 135.0; 156.1| 123.8| 146.1{ 134.4| 178.1} 183.1 |
By public agencies and fnrcu.n
2 Total net advances. . 10,9 11.3] 12,2] 15, 8 28.0) 41.3] 16.9| 38.6| 44.0/ 19.7, 14.1| 43.6 2
3 U.S. Government ¢ § 1.4 6.8 1.4 15.7| 33.4 7.3 32.9| 34.0| 12.7 2.0/ 21.4 3
4 Residential mortygages. . .. 2.8 2.1 2.8 4. (v 5.7 5.7 5.2 4.2 7.1 6.2 4.3 4.7 4
5 FHI.B advances to S&I.'s .9 2.5 '(). 4.0 1.3 =2.7 * .55 20 - 2.4 2.5 7.8 5
6 Other loans and securities 4.8 4.9, S.I' 6.3 5.2 4.9 4.3 7.1 2.7 3.2 5.4 9.7 6
By agency—- :
7 U.S, GOVEMIMENt o ve v e 4.91  4.6; 4.9 2.9- 2,81 3.2 2.3 4.3 2.2 1.5 3.1 607
B Sponsored credit agencie 5.1 —.1 3.2 9.0 9.9 2.8 6.0 —1.4 7.0 7.5 4.5| 18.9 8
9 Federal Reserve., ... .. 3.5 4.8 3.7 4.2 5.0 8.8 .2 8.4 9.3 4.51 —4.1 1.7 9
10 FOTCIEN . oo e | =16 2.0 L3 =23 1003 26,4 8.4 27.3| 25.5 6.2 10.6] 12.4 10
11 Agency borrowing notinline 1.................. 4.8/ —.0 3.5 8.8 8.2 4.3 6.2 Y 7.7 7.4 5.0/ 17.6 11
Private domestic funds advanced . : . '
12 Total net advAnCeS .. ..o oot 59.8° 68.1| 87.2( 80.9| 72.8 98.0 145.4 86.1' 109.9| 122.1| 169.0] 157.1 12
13 U.S. Government securities . 5.4 5.7 13.3 4.6 5.4/ - 3.5 16.3 —9.2° 2.t; 7.1| 25.3; 11.7 13
14 Municipal securitics. . 5.6 7.8 9,5 9.9 11.3] 16.6 11.9 17.9 15.4 12.0| 11.9 7.3 14
15 Corporate and l()rcu.n hnnd 10.3] 16.0) 13,8 (2.5 20.0| 19.5- 13.2 22.1. 16.8 14.2] 12.1 6.9 15
16 Residential mortgages. ... .. 12,0 13.0( 15.5] 15.7| 12.8| 29.1 44.6. 24.8 33.4; 38.4| 50.8) 49.1 16
17 Other mortgages and loans. ... oo innn 27.4) 23.1' 35.9 42.2| 24.6| 33.7; 59.5| 25.0, 42.3] 47.9| 71.4] 90.0 17
18 Tess: FHILBadvances..........cvvininnn. 9 - 2.5 .9 4,0 1.3 -2.7 * —5.5 2] —2.4 2.5 7.8 18
Private financial intermediation
19  Credit market funds advanced by private financial 1
FNSHHUTONS . ..o i i i 45.4  63.5( 75.3| 54.90 74.9| 111.4| 150.2] 112.20 110.6| 130.1| 170.5| 172.7 19
20 Commercial banking. ........c v 17.5 35.9| 38.7| 8.2, 35.1[ 50.6] 69.7] 53.2 48.0| 56.9| 82.7| 87.0 20
21 Savings institutions. . ... . i 7.9 15,07 15.6 l4.5| 16.9] 41.5] 48.7| 45.4 37.5| 48.4| 48.9 49.2 21
22 [nsurance and pension funds. ... 15.5  12.9] 14.0] 12.3: 17.3| 14.1f 6.0 12.5 15.7| 14.1| 17.8] 21.6 22
23 Otherfinance. . ... oo ii i 4.5 —.3 7.0 9.9 5.7 5.31 5.8, 1.2 9.4 10.6| 21.0; 14.8 23
! .
24 Sources of funds. . .00 oo e e 45.4; 63.5| 75.3| 54.9. 74.9| 111.4 150.2'°112.2 110.6| 130.1| 170.5] 172.7 24
25 Private domestic deposits. 22.5; 50.0| 45.9 2.6: 63.2[ 90. 8l 97.8 107.7 73.9( 97.2| 98.6| 9Y2.9 25
26 Credit market borrowing 3.2 .4 8.5 19.1 —.4 9.2 20.2 2.6 15.9| 16.4| 24.0| 37.1 26
27 Other sources . e 19.8] 13.90 21,0 33.3] 12,1 11,3 32.2- 1.9, 20.8 16.5| 47.9| 42.6 27
28 Foreign funds. . . . 3.7 2.3 2.6 9.3 --8.5 3.2 5.1, —=7.2! .8 5.5 4.7 3.1 28
29 Treasury balances. . ... oo --.5 20 =2 . 2.9 2.2 7 —.8 5.3 --3.6 5.1 --1.4 29
30 Insurance and pension reserves. ... .. ... 13.6. 12.0 11.4 10.4[ [3.1 9.6| 11.3 7.7 11.5 8.4 14.1| 16.0 30
31 Other, Net. oo e e 3o —.6 7.2 13.5 4.5 2.7| 15.1 2.2 3.2 6.3, 24.0| 25.0 3
Private domestic nonfinancial investors H '
32 Direct lending in credit markets................. 17.6 4,21 20,3 45.0| --2.4 —4.2| 15.4/-23.5, 5.2 8.3 22.5| 21.6 32
33 U.S. Government SCCUrities . .. ... .oov s 8.2] —1.4 8.0/ 16.8 -8.3—-13.0 4.10--22.4; --3.5{ —3.3| (1.5 13.9 33
34 Municipal securities. . RN 2.6 -2.5| —-.2 8.7 .1 —.1 2.1 —=2.7 2.6 .9 3.4 5.4 34
35 Corporate and tnrul,n bonds. . . .. e 2.1 4.6 4.7 7.4 10.1 8.2 4.9 8.6 7.7 4.5 5.2 .2 35
36 Commercial paper. ........o it 2.3 1.9 5.8 10.2] - 4.4 ) 3.7 -7.3 6.0 6.7 .8 1.2 36
37 [0 2.3 1.7 2.1 2.0 1.4 1.3 .6 L3 2.3 —.4 1.7 .8 37
38 Deposits and CUTTENCY. ..o v oo 24.4| 52.1| 48.3 5.4. 66.6° 94.2| 102,2| 110.6| 77.9| 102.6; 102.0| 99.0 38
39 Time and savings accounts. .. ..o 20,3 39.3] 339 —2.3 S56.1 81.2] 85.7] 92.6/ 69.8] 88.8] 82.6/ 92.7 39
40 Large negotiable CD'S. ... | =2 4.3 3.5|—13.7" 15.0 7.7 8.7 3.4/ 12.0 2.1 15,31 27.2 40
41 Other at commercial banks. .. ......... ..., 13.30 18.3] 17.5 3.4 24.2 32,90 3.0 44.0| 21.9! 38.9| 23.2; 27.8 41
42 At savings institutions... ...l 7.3 16,7 12.9] 8.0 16.9) 40.6 46.0 45.3' 35.9' 47.8 44.1| 37.7 42
43 MOMEY . ottt e 4.1 12.8| 14,5 7.7 10.5| 13.0, 16.5] 17.9 8.1 13.8) 19.4| 6.4 43
44 Demand depos 2.1 10.6] 12.1 4.8 7.1 9.6/ 12.1] 15.1 4.1. 8.4| 16.0 3 44
45 Currency 2.00 2.1 2.4 2.8 3.5 3.4 4.4 2.8 3.9 5.5 3.4 6.1 45
46 Total of credit market instr., deposits, nand currency.| 42.0| 56.3| 68.7| 50.5| 64.2| 90.0( 117.7| 87.1| 93.0| 111 0‘ 124.5) 120.6 46
47 Public support rate (inpercent). ... 17.9] 14.1] 12,71 18.0' 30.2 30.6 0.8' 3.2, 30.1] 14.6 7.9 23.8 47
48 Private fin. intermediation (in per cent).. 7509 93.2| 86.4, 67.9 102.8 113.7, 103.3: 130.3' 100.7 106.6 100.9' 109.9 48
49 Total foreign funds. .......... ... cooviiiin 2.1 4. 2.9; 9. 1.8 23.2l 13.5' 20.Il 2().3‘ ll.ﬁl 15.3l 15.4 49
Carporate equities not lncludul above
< D o 14 Dzl 1
| Total net issues. . . 4.6 5.3 5.1 9.5) 9.5 14.7. 12.0] 13.0| 16.3° 12.4/ 11.5: 7.8 |
2 Mutual fund 3.7 3.0 5.8 4.8 206 1.2 —l6 3l 2.1 28l —a —22 2
3 Other equities . ! .9 2.3 =7 4.7 6.‘)| 13.5 12.6] 12.7| 14.2 13.3 .0 1 3
4 Acquisitions by financial institutions. . 6.0 9.1" 10.8 12.2] 1.4 19.2 15.61 23.4) 15.0 17.6 4 4
5 Other net purchases. .. ..o reiiiieneeeien. -1.4 --3.8 --5.8 —2.7| —1.9 4.6 —3.()i—lO.4 1.3 5.1 | 6 5
Notes 29. Demand dtposus at commercial banks.
Line 30. Excludes net investment of these reserves in corporate equities.
1. Line 2 of p. A-70, 31. Mainly retained earnings and net miscellaneous liabilities.

2. Sum of lines 3--6 or 7-10.

6.
.
12
17.
25.
26.

28,

Includes farm and commercial mortgages.

Credit market funds raised by Federally sponsored credit agencies.
Included below in lines 13 and 33, Includes all GNMA-guaranteed
security issues backed by mortgage pools.

Line 1 less line 2 plus line [!. Also line 19 less line 26 plus line 32,
Also sum of lines 27, 32, 39, and 44.

Includes tarm and u)mmuu.\l MOortgiges.

Lines 39 - 44,

llxcludu equity issucs and investment company shares. Includes
mne

Foreign deposits aut commercial banks, bank h()nm\m;,\ from foreign
branches, and liabilities of foreign h.mklm, agencies 1o foreign af-
filiates.

32, Line 12 less line 19 plus line 26.
33-37. Lines 13--17 less amounts acquired by private finance. Line 37
includes mortgages.
‘) -} 44, See line 25.
S. Mainly an offset to line 9.

4(). Lines 32 plus 38 or line 12 fess line 27 plus line 45.
47, Line 2fline I,
48. line 19/line 12,
49, Lines 10 plus 28.

Corporate equities
Line | and 3. Includes issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS
(In millions of dollars)
I
. l 1972 \ 1973
Line Credits+, debits — 1970 1971 1972 _ e _
i ’ 1 ‘ v | 1 ’ e
hummary—bcdsonally adjusted
—_— ——— — e — N —_— - S -
1 Merchandise trade bulance 1.. 2,176 —2,698| - (i,‘)lZ! —1,774| —1 ,573‘ --1,745 = 960 —230
2 | EXPOrtS. o vvveeneianes 41,964 42,768 48,769 11,539 12,302 13,213| 15,320 16,747
3 IMPOrtS.covrerrvireariainns —39,788 —45,466‘--55,681,—-13,313 —13,935 — 14,958 —16,280| — 16,977
4] Military transactions, DEt. .vovvvi i irennnns e —-3,374 2,918 —3,558 —954 — 846 —864] —825 —727
5" Travel and transportation, net. et tereere it —2,013, —2,288I —2,853 —0691 --079 —730 — 608 —742
6 | Investment income, NE 2, ..o iininieanniseas A . 6,260 7,972 7.862 1,791 1,950 2.232° 2,309 2,071
7 S. direct investments abroad, . 7,9200  9,456' 10,433 2,450 2,600 2,991; 3,152 3,210
8! Other U.S. investments abroad. 3,506 3,443 3,492 820 876 875 1,006 1,056
9 ‘ Foreign investments in the United —5,166 —4,927 —6,063] —1,479 —1,526| —1,634; --1,849| —2,195
10 Other SEIVICES, DCle v va it cat e i itnerninrnnaerasesnsnaass 581 739 850 202 200 234 237 244
11 ! Balance on goods and services 3............ .o i 3,630 807| —4,609| —1,426 --439 - 870 150 616
12 Rentittunces, pensions, and other transfers............... — 1,481 --1,553! —1,570 --375 --373 - 429 —397 — 381
13 | Balance on goods, services, and Témiftances.............vcuua. 2,150 745! -6,179) —1,801] —1,312] —1,299 247, 235
14 U.S. Government grants (excluding military),............. —1,734) —2,045] —2,174: —563 --581 --452 — 345 - 549
15 | Balance on current account...... e ae e . 4l6| —2,790) --8,353 —2,364] --1,893] -1,751 -592 —314
16 U.S. Government Lllplldl flows excluding nonscheduled '
repayments, NEt 4. .. oot it i —1,829| =2,117| - 1,714 —245 --542 =627 .. 671, 5131
17 Nonscheduled rcndymems of U.S. Government assets,..... 244 225 137 17 7 26} 1 174
18 U.S. Government nonliquid h.lbllnms to other than foreign . | :
official TeSCerve AEENCIES . o vi it ettt e e inannas —433 --467 238 133 169 15 224 451
19 Long- term private capital flows, net. 1,429 --4 401 - 151 604 —393 781 -19 -562
20 U.S. direct investments dbl‘()dd e —4,410| - 4,943 —3,404, --183] —1,148 =771 —2,025| —1,158
21 . loreu,n direct investments in the Umtcd States. 1,030 - 115 160 183 178 160 273 455
22 Foreign securities. .. ..o oo.... . - 942 - 966 --614! —346 209 40! 51 —128
23 | U.S. securities other than Treasury iss 2,190 2,269 4,335 956 553 1,768 1,745 512
24 Other, reported by U.S. banks,............. .. 178 —862| —1,120 —263 —426 —442 102 -293
25 Other, reported by U.S. nonbanking concerns......... 526 216 492 287 241 106 3‘)i 50
26 ; Balance on current account and long-term capital 4.............. —~3,031] —9,550| --9,842 —1,855] —2,652| 1,556 —‘)47| -782
27 Nonliguid short-term private capital flows, net. . .......... —q82) - 2,347 —1.637 310]  —4300  —982) 1,793 —1,054
28 | Claims reported by U.S. banks.............. 3 —1 802 - 1,495 206 - 267 RS9 —1,796 —1,327
29 Claims reported by U.S. nonbanking concerns. .. k —530 - 315 62 - 122 -250 —32 263
30 ~ Liabilities reported by U.S. nonbanking concerns.... .. 902 —15 173 42 --41 127 35 1o
31, Allocations of Special Drawing Rights (SDR’s) 867! 717 710 178 177 1770 o
321 Errors and omiIssSions, NEt. .ot verneereranairrnoennoans —1,205.—10,784, —3,112 —940| —1,626| --1,490; ~3,921. 229
33 | Net liquidity balance. ... .o ie i i i it iia i annens —3.851| 21,965|—13,882 —2,307| —-4,531| 3,851 —6,661 —1,607
34 Liquid private capital ﬂows, T —5,988) —7,788 3,542 1,456 70 2,367 3,838 1,983
a5 Liquid claims. ... e e 252 —1,097| --1,234 109 —410; —131 —I ‘)l‘) 815
36 Reported by U. et e —99 566 —742 246 —274, =77 -1, 2‘)6 839
37 Reported by U. nonbankmg (.nnccrns . . 351 - 531 —492 137 — 136, --54 —643 —24
38 Liquid liabilities ... —6,240| —6,691 4,776 1,347 417 2,498 --1,899 1,168
39 To foreign commercial banks ............. - 6,508) —6,908 3,862 1,136 295 1,995 --1,916, 734
40 ‘I'o international and regional organizations 181 682 104 —70 --32 181 10° 73
41 To other foreigners. .......oviiie v, 87 —465 810 28t 154 322 7, 361
| b
42 | Oflicial reserve transactions balance............. e —9,839|—29,753|-- 10,340 —851| —4,524 —1,484 —10,499 376
Financed by changes in: :
43 Liquid liabilities to foreign oflicial agencies. . .......oo.e.. 7.637] 27,615 9,720 1,057 4,467 1,645 9,121 -§20
44 Other readily marketable liabilities to foreign oflicial agen- :
| s . --810 —551 399 27 4 17 1,202 259
45 Nonhquul liabilities to !orug,n official reserve agenc
| ported by U.S. GOVl uv i iviiiiiiii e iiierconinnns 535 341 189! 78 — 167 —44 168
46 | uU.S. oﬂnu'\l reserve assets, net. 2,477 2,348 32 —55 =111 220] 17
47 87 866: 547 .. 3 .
48 e —851 —249 —703 —177.
49 Convertible currencies. .. ... 2,152 381, 3s, 134
50 Gold tranche position in IMF XY 1,350 153| -15
|
- Memoranda: |
S1 Transfers under military grant programs (excluded from .
lines 2,4, and 14). .00 oo it 2,586 3,183 4,200 920 1,189 949 716 832
52 Reinvested earnings of foreign incorporated afliliates of | ' .
U.S. firms (excluded from lines 7 and 20). . v veuvnvnnnnn 2,948 3,928 (8) 1 (8) () %) | () (9
53 i Reinvested carnings of U.S. incorporated afliliates of : 1 [
foreign firms (excluded from lines 9 and 21).evveeeen.., 434 498 % , (9 (6) (¢ ) ()

For notes see end of table.



OCTOBER 1973 v U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE
U.S. BALANCE OF PAYMENTS—Continued

1.

A T3

(In millions of dollars)

! 1972 | 1973
Credits -, debits — 1970 | 1971 1972 | ‘
| ‘ noo ‘ vl e
Balances excluding allocations of SDR's—Seasonally adjusted
R | . ! - -
Netiquidity balance ... .o i e P78 - 22,082 i 14 592 | -2 485 4,708 ( - 4,028 - 6,661 ; 1,607
Ofticial 1eserve transactions balance. ..o oo oo 10,706 - 30,470 i 11,050 1,029 | - 4,701 - 1,661 10,499 | 376
1 i
Balances not seasonally adjusted
- o | - -

Balance on goods and services. oo o oo i i 3,630 807 4.609 + - 1 489 2,400 I 168 819 721
Balance on goods, services, and remittan. 2,150 745 - 6,179 | 1,873 | 2,796 1 263 448 332
Balanee on current accOunt e ve v oo 416 2,700 0 - 83831 2,470 0 - 3343 - 6YY 14 - 249
Balance on current aceount and long- urm capital ... oo 3,031 ‘) 550 I Y 842 2,310 -4, 052 343 BOS = 965
Balances including ailocations of SDR ;

Net liquidit --3,851  —21,965 | 13,882 - 3,034 | - 5 299 97 | —6,286 2,009

Oflicial reserve transactions --9.8%9 I 29,753 - 10,340 - 741 — 5,590 | <l)" —49,995 804
Balances excluding atlocations of SDR's; | 1

Net liquidit - 4,718 22,682 --14 592 3,03 ) - 5209 - 3197 0 --6,286 -2,009

Official reserve trnsactions. ..o oo oo, 10,706 1,050 | 741 1,503 - 9,995 804

i - 30,470

--5.590 |

1 Adjusted to balance ol paymuns basis; excludes transters under
H'Il]ll.ll') grants, exports under, LS, military agency sales contracts and
imports of U.S. military agenci

2 Includes fees and royalties from U.S. direct investments abroad or
trom foreign direct investments in the United States.

3 Equal to net exports ol goods and services in national income and
product accounts of the Uniwed States.

4 Includes some short-term U.S. Govt. assets,

S Includes changes in long-term liabilities reported by banks in the
United States and in vestiments by toreign oflicial agencies o debt
securities of ULS, Federally-sponsored agencies and U.S. corporations.

& Not available.

Note.—Data are from U.S. Deparument of Conunerce, Bureau of Fco-
nomic Analysis. Details may not add to totals because of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted ; in millions of dollars)

Lixports 1 . Imports 2 | Trade balance
! o
B ! G - .. . e e ——
1970 1971 ! 1972 1973 1970 ) 1971 ’ 1972 i 1973 ) 1970 1971 1972 i 1973
Month: ; i \
3,406 . 3,601 1 4,074 4,977 3,22 3,599 4,415 . 5,281 184 2
3,540 3,095 3.824 5,065 1,279 3,504 4,473 § 267 130
3,375 ! 3,790 3,869 5,380 3,219 3,628 1 4,515 ° 186 160
3,410 3,631 3,820 5,447 3,262 3,774 ! 4,417 148 - 143
3 (1(»[ | 3,746 3.882 5,603 3,367 3,908 1 4,486 324 —16l
‘,727 | 3,672 $,971 5.778 3,265 4,037 4,468 462 — 365
3,704 3,573 4,074 5,869 3,254 3,832 4,565 450 --259
3,591 ¢ 3,667 4,197 6,004 3,346 3913 4,726 245 --247
3,553 4,487 3,423 4,179 1 4,612 130 308
1 ,088 2,669 3,498 3 4()‘) . 4,738 ] 190 - -800
4‘)‘) i 3,196 3,428 3 4<() 5,148 . 71 - 260
'6 569 3,881 3,401 4,1()‘) 5.002 168 --288
i
10,327 11,086 11,767 + 15,421 9,720 10,792 13,403 16,2584 607 294 1,637 --833
10,798 | 11,049 | 11,673 - 16,868 9864 | 11,719 | 13,370 | (6,846 933 —-670 | - 1,697 22
10,848 t1,727 12,447 .. ... ... 10,023 1 ‘)‘4 13,903 (..., ... . 8l6 197 0 1,456 ... ...
10,756 9,746 13,347 ... l() 327 11 ()‘)4 14 888 [......... 425 | —1,348 | 1,540 ...l
i
42,659 43,549 1 49,208 ......... 39,0952 45,563 S5.855 ... 2,707 | --2,014 i —-0,347 [.........
ixports of domestic and foreign merchandise; exeludes Dept, of 3 Sum of unadjusted figures.
Defense shipments of grant-aid military equipment and supplies under
Mutual Suunty Program. Notk, -Bureau of the Census data, Details may not add to totals be-

2 Gueneral imports including imports for immediate consumption plus
entries into bonded warehouses,

cause of rounding.
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U.S. GOLD TRANSACTIONS  OCTOBER 1973

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [—] or net acquisitions; in millions of dollars at $35 per fine troy ounce
until May 8, 1972, and at $38 per fine troy ounce thereafter)

J 1972 1973
Area and country 1963 1964 1965 | 1966 1967 1968 1969 . 1970 1971 972 [——-- - s e e
‘ : ; | v 1 1
Western Furope:
AUSITiL. o w e —55 [
Relgium.. --40 --58
France —405 600
Germany, Fed, Rep. of,..]....... By 75 I I Y F R
Ireland........cooouns .. -1 —52
Italy 200 —209
Netherlands . --60 —19
Spain.. .. —32( - 180|...... .| iieee]eiaeenn]onen
Switzeriand —81 —50
United Kingdom 618 —835
Bank for Intl. Settlements..|.......|. ..o oo e onn i i e s
Other... ool 1 —6 --35 49 —47
Total,. oveeennnt T 399 Zs8|—1,299| 659 —669
L O T P EERE R e 200 150 50

Latin American republics:
Argentina
Bravil.
Colombia. ..
Venezuela. .
Other. ..oy,

Total

Asia:
fraq
Japan. ...
[.ebanon,
Malaysia.
Philippines. .

366]
1—68

Saudi Arabia. ... oii i eeiicn e e i e
Singapore. ... oo ee e[
Other. oo -
Totalo.oo ool 12 3 -24 —86
Allother.. ... o -36 -7 =16 —22
Total foreign countries. .. . .. —392 —36] - 1,322 —608
Intl, Monetary Fund3..... .. [.. ... [ coen 6 225 177 22
Grand total ... ..., .. --392 —36(—-1,547

—1,118

! |
—431[--1,009 — 1,121

-3
—867

967

I Includes purchase from Denmark of $25 million.

2 Includes purchase from Kuwait of’ $25 million.

3 Includes sales to Algeria of $150 million in [967 and $50 million in
1968.

4 Data for IMF include the U.S. payment of $385 million increase in
its gold subscription to the IMF and gold sold by the IME to the United
States in mitigation of U.S, sales to other countries making gold payments
to the IMF, The country data include U.S. gold sales to various countries
in connection with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMF total $548 million cach.

3 Includes IMF gold sales to and purchases from the United States,

Notes to Table 5 on opposite page:

1 Represents net IMFE sales of gold to acquire U.S. dollars for use in
IMF operations. Does not include transactions in gold relating to gold
deposit or gold investment (sce Table 6).

2 Positive figures represent purchases from the IMFE of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dollars derived from charges on
purchases and from other net dollar income of the TMF, The United
States has a commitment to repurchase within 3 to S years, but only to
the extent that the holdings of dollars of the IMFE ¢xceed 75 per cent of
the U.S. quota. Purchases of dollars by other countries reduce the U.S.
commitment to repurchase by an equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF.

4 Represents the U.S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IML), which is the amount
that the United States could purchase in foreign currencies automatically

U.S. payment of increases in its gold subscription to IMF, gold deposits
by the IMF (see note 1 (b) to Table 4), and withdrawal of deposits. The
first withdrawal ($17 million) was made in June 1968 and the last with-
drawal ($144 million) was made in Feb. 1972,

IMI sold to the United States a total of $800 million of gold ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IME in U.S. Treasury
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb. 1972,

6 Payment to the IME of $259 million increase in U.S. gold subscription
less gold deposits by the IME.

if necded. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

5 Includes $259 miillion gold subscription to the IMF in June 1965 for
a U.S. quota increase, which became effective on Feb. 23, 1966. In figures
published by the IMF from June 1965 through Jan, 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

6 Includes $30 million of Special Drawing Rights.

7 Represents amount payable in dollars to the IMF to maintain the
value of IMF holdings of U.S. dollars.

Nort.. -The initial U.S. quota in the IMF was $2,750 million. The U.S,
quota was increased to $4,125 million in 1959, to $5,160 million in Feb,
1966, to $6,700 million in Dec. 1970, and to $7,274 million in May 1972 as
aresult of the change in par value of the U.S. dollar. Under the Articles of
Agreement, subscription payments cqual to the quota have been made
25 per cent in gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS

(In miilioas

ot doliars)

! Goid stock! Con- Reserve !
: vertible n;;ilinn |
End ol | ryy) foreign | POS | SDR’s4
year Fotalz | Tre: | curren- | o
otal? I'reasury cies IMI '
|
1959, .. 21,504 19,507 19,450 i 1,997
1960, ..| 19,159 17,804 17,767 1,555
1961, . 18,753 16,947 16,889 1,690 [........
1962, .. 17,220 16,057 - 15,978 1,064 [........
1963...| 16,843 | 15,596 1 15,513 12035 |..oo. ..
1964, .. 16,672 15,471 15,388 769 [ ...
1965, 15,450 1 613,806 [ 613,733 81 i o BOI [.......
14,882 13,235 13,159 [ R R P{ (N
14,830 12,0068 {1, u82 2,345 ) 420 ...
15,710 10,892 10,367 3,528 1,90 (...
710, ,964 11,859 14,367 72,731 | 2,324 (L.
14,487 11,072 © 10,732 629 1,935 - 851
| 812,167 10,206 10,132 1 8276 SRS 1,100
1972" . 13,151 10,487 ) 10,410 241 465 1,958

! Guold stock Con- Reserve
. X vertible "y

tnd of gy | foreign | PO | SR

Total? Treasury cies IME}

|

217 10,487 | 10,410 1 323 449 1,958
313 10,487 10,410 1 414 454 1,958
307 10,487 | 10,410 | 403 459 1,958
151 10,487 10,410 241 465 1,958
13,054 10,487 10,410 140 469 1,958
12,026 10,487 10,410 8 473 1,958
12,93t 10,487 10,410 8 478 1,958
12,904 103,487 10,410 i 8 460 1,949
2,916 10,487 10,410 16 464 1,949
2.914 10,487 10.410 - 8 470 1,949
I8 10,487 10,410 8 474 1,949
923 10,487 10,410 | 8 479 1.949
927 10.487 10.410 i 8 483 1.949

1 Includes (a) gold sold to the United States by the IMF with the right
of repurchase, and (b) gold deposited by the IMI to mitigate the impact
on the U.S. gold stock of foreign purchases tor the purpose of making
gold subscriptions to the IMF under quota increascs. For corresponding
liabilities, see Table 6.

2 Inctudes gold in Exchange Stabilization Fund,

3 The United States has the right to purchase toreign currencies equiva-
lent to its reserve position in the IME automatically it needed, Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. quota. See Table 5,

4 Includes allocations by the IME ot Special Drawing Rights as follows:
$867 million on Jan, 1, 1970; $717 million on Jan, [, 1971; and $710
million on Jan. I, 1972; plus net transactions in SDRs,

3 For holdmf,\ ol F.R. Banks only, s¢¢ pp. A-12 and A-13.

6 Reserve position includes, and gold stock excludes, $2539 million gold
subscription to the IMF in June 1965 for a US. quota increase which

became cffective on Feb. 23, 1966 In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S. gold stock andd excluded from the reserve position,

7 Includes gain of $67 nillion resulting tfrom revaluation of the German
mark in Oct, 1969, of which $13 million represents gain on mark holdings
at time of revaluation.

8 Includes $28 million increase i dollar value of mru!,n currencies
revalued to reflect market exchange rates as of Dec. 31, 1971,

Y Total reserve assets include an increase ot $1, 0l million resulting
from change in par value of the US. dollar on M;ly 8, 1972; of which,
total gold stock 1s $828 million (Treasury gold stock $822 million), reserve
position in IMF $33 million. and SDR’s $155 million,

N.()('l',. See Table 24 tor gold held under carmark at F.R. Banks (or
foreign and international accounts, Gold under earmark is not included
in the gold stock of the United States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions ot dollars)

Transactions aitecting IMFE holdings of dollars IMF holdings
{during period) of dollars
- - . (end of periodd)
U.S. transactions with IMF Transactions by o u.s.
e reserve
- _ other countries ition
Period with IMF li)l(x)hlll\l;l-'
rer co
Payments Net Transue- | i o E Total ‘cr“‘,."“‘ (end of
subg(:rip- gold (tl:rl]:lgl:\‘ income Purchases pur[gl‘lzi-“c\i change Amount u.s. period) 4
Brpia sales in of o quoti
l(i(;ll'ﬂ‘;'; by IMF 1 c:i:;ﬂ;' dollars dollars 3 dollll)nrs'
1946—1957. ., 2,063 45 -2,670 827 775 773 28 1,975
1958-—1963. 1,031 60 --1,6066 2,740 2,315 3,090 75 1,035
1964—1966.. .. 776 45 —723 1 744 4,834 94 5326
20 -4 o 94 4,740 92 420
20 --B06 fL.L.... L. --870 3,870 75 1,290
19 -1,343 268 1,034 2,836 55 2,324
25 --854 741 1,929 4,765 71 1,935
—28 -24 40 I, 1350 6,115 91 585
B A I P 6‘)4 6,810 94 465
-6 -6 6,825 94 449
-5 --5 6,820 94 454
-4 -4 6,816 94 459
6 -6 6.810 94 465
-4 -4 6,806 94 469
-5 -5 6,801 93 473
5 5 6,796 93 478
18 iy 6,814 94 460
4 -4 6,810 94 464
-6 () 6,804 94 470
-4 -4 6,800 93 474
b s 6,795 93 479
-4 4 6.791 93 443

Ior notes see opposite page.
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions ot dolls)

I ! Laubalites to loreign countries |
Ofticial institutions ¢
Liquid Liquid tiabilities to Liguid
Labili- . ' other foreigners liabili-
ties to Liguid ! ; tics to
End IMFE N X tlagnd ! nou-
ol Total arsing '\;\“'l""l"‘l:r hitbli- mone-
period | trom ' Shoit- Nonmar- m‘). 1" - Other ties Short- tary
rold term Murket- | ketable | N _;:;};_ readily | to com- ! term Murket- mil.
tritns- Total habih- ahle won- . kll,S “ 1 market- | mercial [abili- able 1 and te-
actions! ties re- u.s. vertible | e able banks Total ties re- ; gronal
i ported | Treas. [P hr,‘ ‘:I‘ ; habuli- *abroads ported | Treas. | organt-
' by bonds Treas. ‘ n lh ties $ by i bonds | zations 8
| banks and bonds I“:l“_ R ) banks ;  and
I i notes ! and otes : in notes i/
us. notes U.s.
— — A - - = - .
| L, l |
1962 9, v vunnunn, 24,268 500 | 12,914 | 11,963 751 1. ... | 200 L. ! 5,346 3,013 2,565 448 | 2,195
; !
1963 ¥ 126,433 B0 | 14,459 12,467 1,217 703 03 9 l 5,817 3,397 3,046 351 1,960
R creeel 126,394 8OO [ (4425 ( 12,467 { 1,183 703 03 Yo 5817 33871 3046 341 1.965
1964 9 129,313 800 | 15,790 | 13,224 11250 1,079 204 1538 7.271 3,730 3.354 | 376 1,722
M T 293604 800 | 15,786 ) 13,220 1,125 0 1,079 204 158 | 7,303 | 3,753 | 3397 e | 1722
I
1965...... L29,509 834 | 15,826 ] 13,060 1,105 1,201 14 120 7,419 4,059 3,587 472 1,431
1966 ¢ i31,145 1,011 14,841 | 12,484 60 256 328 913 | 10,116~ 4,271 3,743 0 528 900
W T 3020 | 1,011 0 14,590 | 12,539 86U 256 325 913 9,936 4,272 | 3,744 ° 528 905
1 H . )
1967 © 1,033 118,201 | 14,034 1 908 7 141 1,807 | 11,209 4,685 4,127 558 691
VT 1,033 | 18,194 | 14,027 908 ! i 141 1,507 | 11,085 4,678 4,120 558 677
)
1968 © 1 | 38,687 1,030 17,407 I dis 524 701 2.51n 2.341 | 14.472 , 5,053 4,444 60y 725
srenrres e 438 473 1,030 | 17,340 | 11,31% 462 701 2,518 2,341 | 14,472 4,909 4,444 405 722
| i
1969 9 145,758 1,019 wldo7s 11,054 340 tu'SS5 |1u2 515 1,505 . 4,464 3,939 525 659
LSRR 145914 | 1,019 15998 | 11,077 340 555 | 2,515 | 1,505 4,589 | 4,004 525 663
1970— Dec.9 : 147,009 566 | 23,7186 | 19,343 306 429 3,023 [(PR] 17,137 4,670 4,029 647 844
TDeC T . 46,960 566 | 23,775 | 19,333 245 429 ‘ 3,023 095 | 17,169 4,604 4,03y 565 346
1971~ Dee,11 : 67,681 S44 | 51,200 | 19,6719 Yss 6,060 3.371 144 , 10,262 4,138 3,691 447 1,528
R AR ; C67.8308 544 | 50,051 | v, 018 ¢ 1,953 6,093 3.441 144 1 10,949 4,141 3,694 447 1,523
1972— Auge. oo, 9454 |l 60,600 | 40,616 3881 | 12,094 | 3,047 368 [ 12,906 4,419 4,041 378 1,523
Sept 79,728 60,075 | 39,033 4017 [ 12,095 3.504 426 13.577 4.630 4. 241 384 1,446
QOct. 1,420 f. .. ..., | 60,931 { 40,266 4.457 | 12087 5 3,651 4600 | 14,173 4 K22 4,410 406 1,494
2372 ) ... o1, 127 | 40.045 4. 834 1 12,098 3,651 499 14,776 4,745 4,322 423 1.724
82000 Lo 61,520 ] 39,994 5,23 3.639 543 14,802 4,952 4,527 425 1,626
1973- 2073 |........ 00,797 | 38,518 3. 780 574 14,793 4,891 4.466 425 f.592
87870 1. ....... ' 68 475 | 45.413 3,027 Y48 12,8089 4,967 4,598 372 1.619
1200878 [........ W33 ] 46,924 . 1 3,617, 1,745 1 12,952 4.959 4 583 376 1.636
1390.596 |........ 70,748 | 45,949 | 6,934 | 12,245 3,031 1,949 + 13,070 5,148 4,749 399 1,630
92,103 }........ 70,902 | 46,009 | 6.934 12,245 | J.o2s ; LL996 14,290 5,146 4.762 84 1,759
Y2, 184 J0.681 | 45.693 6 V34 12.245 | 3. 808 2.004 14,482 5.320 4,937 383 L.701
93,198 7012 ] 46,122 [{RURE] ’ IZ 245+ 3,708 2.006 15,384  5.258 4 881 A74 [.547
Aug, 92387 ... .. 70,388 | 45.599 6906 3w 3.555 2.008 15.087 | S.319 4,984 | RRA 1.593
\ | 1

1 Includes (a) liability on gold deposited by the IMFE to mitigate the

liahilities resulting trom revaluation of the German mark in Oct.

1969 as

impact on the U,S. gold stock of foreign purchases for gold subscriptions
to the IMI under guota increases, and (b) U.S. Treasury obligations at
cost value and funds awaiting investment obtained from proceeds o1 sales
of gold by the IMF to the United States (o acquire income-earning assets,

2 Includes BIS and BEuropean Fund,

3 Derived by applying  reported  transactions to  benchmark
breakdown of transactions by type of holder estimated 1959-63.

4 Excludes notes issued to foreign official nonreserve agencies.

3 Includes long-term liabilit reported by banks in the United States
and debt securities of U.S. Federally-sponsored agencies and U.S. cor-
porations.

6 Includes short-term liabilities payable in dollars to commercial banks
abroad and short-term lhlbl]lllt\ payable in Iurgu,n currencies (0 commer-
l,ldl banks abroad and to “other foreigners.”

7 Includes marketable U.S, Treasury bonds and notes held by commer-
cial banks abroad.

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks, From Dec,
1957 through Jan. 1972 includes difterence between cost value and tace
value of securities in IME gold investment account.

9 Data on the two lines shown for this date differ because of changes
in reporting coverage. Figures on first line are comparable with those
shown for the preceding date; figures on second line are comparable with
those shown for the following date.

10 Includes $101 million increase in dollar vatue of foreign currency

data;

tollows: higquid, $17 million, and other, $84 million,

11 Data on the second line difler f'mm those on first line because cer-
tain accounts previously classificd as “oflicial institutions™ are included
with “*banks”; & number of reporting banks are mnludul in the series for
the first time: and U.S. Treasury securities payable in foreign currencies
isued 1o ofticial institutions ot I'urclgn countries have been incecased in
value to reflect market exchange rates as ot Dec, 31, 1971,

t fneludes $15 nuthon increase in dollar satue of foreign currency
labilities revalued to retlect market exchange rates.

3 Includes $147 million increase in dollar value of foreign currency
habilities to ofticial institutions of forcign countries revalued to reflect
matket exchange rates as tollows: short-term liabilities, 515 million; non-
marketable convertible ULS. Treasury bonds and notes, ST mullion: and
nonmarketahie nonconvertibie U.S. Treasury bonds and nates, $19 million.

Norr. Based on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
LLIILId“) to statistics tollowing in this section, except tor the exclusion
ot nonmarketable, nnnu)nuruhlc U.Ss. [l'l.'(l\llr) notes issued to foreign
official nonreserve ‘(Lc.nuc.\. the inclusion of imvestments by loreign
oflictal reserve agencies in debt securities of U.S. Federally-sponsored
agencies and U.S. corporations, dml minor rounding ditterences. Table
excludes IME “*holdings of d()lhus and holdings ot U ‘I'reasury letters
of credit and non-negotiable, non-interest-bearing s|7wldl U.S. notes held
by other international and regional organizations.
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA
{Amounts owustanding; in nrillions of dollars)
Total \ Lati ! ‘
ota ; .atin
. - Western . bl : o Other
End of period forcign . Canada American Asia Africa . e
countrics | Curere ! republics | countries 2
— —_— —_— — — - =) ——- — e e
1
1967 oo eiiiiei e e st e 18,194 10,321 1,310 | 1,582 4,428 250 303
1068 3, it e e e e 117,407 8,070 1,867 1,865 5,043 259 303
1 17,340 8,062 1,866 1,865 4,997 243 302
1969 L i i i e e e e {4 15,975 4 7,074 1,624 1,888 4,552 546 291
{7 150098 7°074 1)624 1,911 4552 546 291
L1970 3ttt it i i i i e ;23,786 13,620 2,951 1,681 4,713 407 414
23,775 13,615 2,951 1,681 4,708 407 413
D G 51,209 30,010 3,980 1,414 14,519 415 871
150,651 30,134 3,980 1,429 13,823 415 \ 870
60,606 36.612 4,463 - 1,420 15,352 652 ! 2,107
60,075 35,985 4,469 1,368 15,291 685 2.277
60,931 35,078 4,468 1,473 16,805 l 616 2,491
61,127 34,608 4,289 1,444 17,372 694 2,720
61,520 34.197 4,279 1,731 | 17,573 717 2,963
60.797 34,146 4,201 1,728 17,034 \ 673 3,015
68,475 40,773 4,290 1,895 17,907 80Y 2,801
6 71,331 6 45,229 4,221 1,749 16,564 823 2,745
7 70.748 7 45,608 4,157 1,915 15,415 83y | 2.814
70.902 46,641 4,104 1,903 14,417 940 2.897
70.681 46,902 4,111 1,993 13,725 992 2,898
3 71,012 47,135 4.043 ‘.‘. 073 13,683 , 028 3. 150
AU, e : 70,388 47,145 3.836 2.004 | 13,631 | 738 3,034

1 Includes Bank for International Settlements and European Fund,
2 [ncludes counmes in Oceania and Eastern Europe, and Western Euro-
pean dependencies in Latin America,
3 See note 9 to Table 6.

4 Includes $101

liabilities resulting from revaluation of the German mark in Oct, 1969,

3 Data on second line differ l'rom those on the first linc because certain
included in
“Banks™; a number of reporting banks are included in the series for

nccounts previously clussified as

the first time; and U.S.

to official ins(ixmions of foreign countries have been increased in value by
$110 million to reflect market exchange rates as of Dec. 31,

“Official institutions™

are

million increase in dollar value of foreign currency

Treasury liabilities payable in torcngn currencies

1971.

¢ Includes §15 million increase in dollar value of foreign currency
liabilities revalued to reflect market exchange raies.

7 Includes $147 million increase in dollar value ol foreign currency
tiabilities revalued to reflect market exchange rates.

NoTF.---Dita represent short- and long-term liabilities to the oflicial
institutions of foreign countries, as reported by banks in the United States;
foreign otlicial holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign oflicial nonreserve agencies; and in-
vestments by foreign olfficial reserve agencies in debt securities of U.S.
Federally-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 ot dofars)

. o pei S To nonmonetary international
T'o ull foreigners I .lnd regional OrL..IIIlLd[I()H\o
Payable in dollars IME Deposits
: R ==y wm— = —— - =— | Payable gold - T u.s. .
tind of period Deposits Us in |invest, Treasury| (T
Total ! posits Trc';.st.lry (l)thcr foreign | ment3 Total bills and 1cr;1
i - e P short- cur- . w2 | certiti- Py
Total B h:ji:-t;;::(l term rencics Demand| Time? cates liab.#
Demand| Time2 | “00 005 | lab.4
1969, .. icviiinnns 40,199 | 39,770 | 20,460 | 6,959 5,015 7,336 429 62 83 244 223
19707 {41 J719 | 41,351 | 15,785 5,924 ° 14,123 5,519 368 69 159 211 381
Pereee 41,761 | 41,393 | 15,795 5,961 14,123 5,514 368 [ | 159 211 381
1971 8 55,404 | 55,018 | 10,399 5,209 1 33,025 6,385 ! 386 73! 192 210 896
""" {55,428 55,036 6,459 4,217 | 33025 | 11,335 392 73 192 210 892
1972—Aug 58,884 | 58,429 6,631 4,867 | 33,745 | 13,186 455 65 267 172 818
Sept. 58,084 58,206 6,927 | 4,939 | 32,714 | 13,626 478 79 224 : 145 785
60,136 | 59,598 7,01 5,146 | 33,071 « 14,310 538 63 210 204 804
60,653 | 60,111 7,011 5,378 | 32,774 . 14,948 543 95 241 380 794
60,736 | 60,239 8,248 5,628 | 31,850 ; 14,473 496 86 - 201 326 800
193 —dan............ 59,173 | 58,648 7,452 5,532 | 30,134 15,530 526 118 171 279 811
Febooooooon 64,234 | 63,722 7,786 5,594 | 36,538 13,803 513 133 143 303 838
Mar.,......... 65,883 | 65,335 7,606 5,600 | 37,966 - 14,153 548 114 133 279 899
Apr. 65,196 | 64,612 8,118 5,652 | 36,459 | 14,382 584 119 111 | 240 957
May... 66,747 | 66,175 8,374 5,700 | 35,965 | 16,136 572 147 18 148 1,177
June, .. 66,713 | 66,083 9,11t 5,824 | 34,951 | 16,197 631 155 133! 189 1,125
July», .. 67,905 | 67,298 8,987 5,873 | 34,556 | 17,882 607 206 114 116 1,081
Aug.?. ..o 67,217 | 66,606 8,431 6,149 | 34,258 | 17,768 611 178 114 61 | 1,193

For notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dolars)

To residents of foreign countries To official institutions10
— — . I —— o m — e e
Payable in dollars Payable in dollars
End of period D X us T Pa}i’:ble T _l_) ‘: - -U S“ - - Payable
. eposits S, N " eposits in
Total e Treasury S,z’&f focr‘r:gn Towd 7 __.! Treasury ,f)hg:_:‘_r foreign
bills and term rencies bills and term currencies
Demand | Time?2 c:lrtt‘;:]; liab.4 Demand | Time2 g:';:gl; liab. 4
1969.............] 38,786 | 20,397 6,876 3,971 7,113 429 11,077 1,930 2,942 3,844 2,159 202
07 40,499 15,716 5,765 13,511 5,138 368 19,333 1,652 2,554 | 13,367 1,612 148
19707.......... -l V40541 | 15,726 | 5,802 | 13,511 5,133 368 | 19,333 1,652 | 2554 | 13367 | 1,612 148
s 53,632 10,326 5,017 32,415 5,489 386 | 39,679 1,620 2,504 32,311 3,086 158
19718, e 53,661 6,386 4,025 | 32,415 10,443 392 ' 39,018 1,327 2,039 32,311 3,177 165
1972—Aug. 57,563 6,566 4,600 | 33,573 12,368 455 | 40,611 1,308 2,412 { 33,499 3,220 171
Sept 57,451 6,848 4,716 | 32,569 12,841 478 39,613 1,239 2,459 32,497 3,268 171
Oct.. .. 58,855 7,008 4,935 32,867 13,506 538 | 40,266 1,335 2,569 32,794 3,398 171
Nov.. 59,143 6,915 5,137 32,394 14,154 543 | 40,045 1,271 2,643 32,315 3,645 171
Dec. 59,323 8,203 5,427 | 31,523 13,674 496 | 39,994 1,589 2,876 | 31,453 | 3,905 171
1973~ J.m ......... 57,794 7,333 5,361 29,855 14,720 526 { 38,535 1,405 2,875 1 29,779 4,304 171
‘eb.. L ae.. | 62,817 7,653 5,450 36,235 12,965 513 45,413 1,756 2,841 36,147 4,497 172
Mar.. 64,459 7,492 5,477 ' 37,687 13,254 548 | 46,924 1,543 2,832 37.620 4,757 172
Apr........ 63,768 7,999 5,541 36,219 13,425 584 | 45,949 1,714 2,916 | 36,137 4,996 9187
May 65,157 8,227 5,583 35,817 14,959 572 | 46.099 1,723 2.933 35,736 5,520 187
June 65,112 8,956 5.691 34,762 15,072 631 45.693 1.940 3,115 34,084 5,767 187
July» 66, 387 8,781 5.758 - 34,440 , 16,801 607 | 46.122 1,934 3,183 34,360 6,456 189
Aug.» 65,670 8,253 6,035 I 34,196 16,575 61 45.599 1,575 3,363 34,118 6,418 127
\
To banks!! } To other foreigners I
To banks
Payable in dollars and other
_ . foreigners:
End of period Total . . Us . . Us P?ynhle in
eposits .S, R epOosits oreign
X N —| Treasury 8:;‘:; " Treasury S,t(l:ret‘: cur-
Tatal lnlhtgrnd term Tota} btl:llstf-xrml term rencies
Demand | Time?2 . liab.4 Deman Time2 e liab, 4
cort | | a i |
1969.. .00 vuevaes| 27,709 | 23,419 16,756 1,999 20 4,644 4,064 1,711 1,935 107 312 226
21,166 16,917 12,376 1,326 14 3,202 4,029 1,688 1,886 131 325 220
19707 ’
vresrernere] 121,208 16,949 12,385 1,354 14 3,197 4,039 1,688 1,895 131 325 230
13,953 10,034 7,047 850 8 2,130 3,691 1,660 1,663 96 274 228
14, 1643 10,72t 3,399 320 8 6,995 3,694 1,660 1,666 96 271 228
16,951 12,626 3,555 336 6 8,729 4,040 1,702 1,852 67 419 284
17,818 13,269 3,833 348 5 9,084 4,241 1,776 1,909 68 489 308
14,589 13,805 3,798 434 3 9,570 4,417 1,875 1,933 70 538 368
19,097 14,404 3,938 481 5 9,981 4,322 1,706 2,014 75 528 372
19,329 14,477 4,659 525 5 9,287 4,527 1,954 2,026 65 481 325
19,260 14,438 4,155 415 7 9,861 4,467 1,773 2,070 69 555 355
17,405 12,467 4,084 483 5 7,895 4,596 1,813 2,127 83 573 341
17,535 12,576 4,144 518 5 7,909 4,583 1,805 2,127 63 588 376
17,820 12,672 4,335 514 7 7,817 4,750 1,951 2,112 75 611 398
19,059 13,911 4,645 535 8 8,723 4,763 1,859 2,115 73 716 I85
19,419 14,038 5,053 404 8 8,573 4,937 1,963 ,172 70 732 444
20,265 14,966 4,957 432 ] 9,568 4,881 1,890 2,143 72 776 418
20,071 14,603 4,803 490 11 9,299 4,984 1,875 2,182 | 67 861 483

! Data exclude “holdings of dollars of the IMF.

2 onludcs negotiable time certificates of deposit, which are included
in “Other.”

3 Includes nonmarketable certificates of indebtedness issued to official
institutions of foreign countries.

4 Principally bankers® acceptances, commercial paper, and negotiable
time certificates of deposit. Sce also note 8(a).

5 U.S. Treasury bills and certificates obtained from proceeds of sales of
gold by the IMF to the United States to acquire income-earning asscts.
Upon termination of investment, the same quantity of gold was reac-
quired by the [

6 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

Includes difference between cost value and face value of securities in
IMF gold investment account.

7 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for che preceding date; figures on the second line are
comparable with those shown for the following date.

8 Data on second line differ from those on first line because (a) those
liabilities of U.S. banks to their foreign branches and those liabilities of

U.S. agencies and branches of foreign banks to their head oflfices and
forelgn branches, which were previously reported as deposits, are included
in *‘Other short-term |lﬂbllllleb ’s (b) c.ert'un accounts prevsously classified
as “Official institutions” are included in “Banks” ; and (¢) a number of
reporting banks are included in the series for the first time.

9 Includes $15 million increase in foreign currency liabilities to official
institutions of foreign countries revalued to reflect market exchange rates,

10Foreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and European Fund.

11 Excludes central banks, which are included in *“Official institutions.”

NorTe.—"Short term’’ refers to obligations payable on demand or having
an original maturity of 1 year or less. For data on long-term liabilities
reported by banks, sce Table 10, Data exclude the “holdings of dollars’™
of the International Monetary Fund; these obligations to the IMF consti-
tute contingent liabilities, since they represent essentiaily the amount of
dollars available for drawings from the IMF by other member countries,
Data exclude also U.S, Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association,
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in miflions of dollars)

1971 1972 1973
Area and country S O T,

i : | ;
Dec. Nov. Dec. Jan, Feb. Muar, Apr. ! May June July» Aug.?

Europe: ! : i
AUSIFIA. v esvevennannas P | 254 245 272 208 267 281 292 301 297 305 302
Belgium-Luxembourg...,...oovveuenne, 701 1,070 1,092 974 1,165 1,253 | 1,245} 1,373 1,376 1,443 1,366
Denmark......... v el 168 254 284 321 364 400 406 502 489 477 437
Finland..,,.. . 160 157 163 152 158 142 168 244 194 165 153
France... . 4,630 4,441 4,434 | 4,483, 5000 | 5,167 5,327 | 5,406 | 5,452 | 5,246

Germany. . 5,514 5,340 5,034 lO 324 . 12:‘)‘)() | 12,701 | 12,161 | 12,003 l2 837 | 12,912
3 :

Greece, ... Cerienaes 190 ! 38 210 4 223 175 219 219 240 236
Naly....oeveeniennnn, . 1,354 1,338 1,085 1,041 968 1,020 1,171 1,072 870 1,506
Netherlands. . . erresaedt 1,442 1,468 1,356 1,76 2,532 2,543 2,427 2,369 2,029 1,945
Norway...vooevninne, Cerarasr e (5] 960 '978 973 995 1,018 1,035 1,046 1,049 1,082 1,055
Portugal........c..o.. Cereeaes Civaes 303 413 416 439 498 518 502 S11 500 477 472
b 1R ] W N e 203 223 256 231 222 256 ; 250 325 334 282 237
Sweden.,.......... et iereer e 792 | 1,081 | 1,184 1,189 1,403 1,483 1 1,682 | 1,787 1 1,905 [ 1,951 1,871
Switzerland . . cvveereniiiniiniinien.s 3,249 | 2,838, 2,857 | 2,924 [ 2,845 | 2,901 2.950 { 3,272 | 3.268 | 3)310 | 3,245
Turkey.veevenn i 68 96 i 97 109 94 105 ° 118 71 75 102 115
United Klm,dom. 7,379 5,430 1 5,011 5,510 4,546 | 4,657 4,741 5,899 6,317 6,457 5,815
Yugoslavia.. 34 98 | 17 82 78 58 69 73 66 66 57
Other Wester: | 1,391 ) 1,479 1,483 | 1,464} 1,502 | 1,609 1,772 ] 2,159 ] 2,355 | 2,960 | 2,900
U.S.S.R.. . H 14 10 11 14 21 14 8 9 11 18 17
Other Eastern Europe. cvvvvviernennas 53 58 | 81 7t 65 i n 71 66 74 81 90
Total,esuun.s e iveeeieaeeeen.. 27,529 | 27,541 | 27,134 | 26,840 | 32,227 | 36,488 36,924 | 38,944 | 39,378 | 40,603 | 39,976
Canadie.evvererenineiuneeaenieenaeeen, 3,441 | 3,799 | 3,484 | 3,889 | 3,325 | 3,290 3,618 ] 3,816 | 3,306 3,380 | 3,789
' |
Latin America: | H

Argentingeeeeseieieiiieineniansasnnn 441 547 631 631 689 687 694 730 727 750 800
Bahamas 2......... 656 576 539 290 261 198 . 226 496 440 769 564
Brazil...... 342 564 605 643 648 671 703 768 765 920 732
Chile....... 191 135 137 132 136 143 140 138 140 134 126
Colombia, . . 188 185 210 210 218 184 197 218 200 200 168
Cuba...... 6 6 6 7 7 6 7 7 10 7 7
Mexico, ... 715 659 i 831 783 800 788 853 843 925 919 975
Panama o, ocoveeniona. P 154 150 167 193 201 171 168 192 186 194 217
Pert..oesevereisiennns eesesnen 183 I 225 176 167 172 167 170 180 190 177
Uruguay.... . 133 ¢ 140 140 138 132 ; 143 150 180 128 126
VenCzueIA. vov v vt iieaninnerinnenanes ¢ 926 ' 1,077 995 1,051 948 | 1,044 967 | 1,054 1,066 | 1,078
Other Latin American republics . ; 751 860 839 827 804 i 818 7718 780 744 790
Netherlands Antilles and Surina 89 86 81 84 . 72 64 68 78 6l
Other Latin America. .. . 57 44 235 237 21() | 243 264 648 408 403

TOtlsaererninanensnenensninens 4961 5,558 | 5,354 | 5,461 - 5.196 | s5.477 | 5.785| 6,303 | 6.505 | 6,225

|

Asia: .
China, People’s Rep. of (China Mainland ) 39 39 39 39 37 49 43 44 41 38 43
China, Republic of (Taiwan). , ...« ... .. 258 639 675 737 783 816 | 831 830 843 788 811
HONG KONGe «+ v evnrannnses 312 30| 318 336 3y 137|330 368 341 289 356
TR nemnons oo 89 107 98 115 134 114 125 145 110 141 103
IndONCSias o vensvnroneinens 63 107 108 101 96 89 90 117 155 176 140
Isracl....... S 150 141 177 139 146 S 142 161 159 146
Japan. . ORI SIS 14,295 | 16,152 | 15,843 | 14,570 | 14,73 12,344 | 10, a1s 9,056 | 8,458 | 8,126 | 8,002
Korea. . onvinrinrns L 196 2011 192 24 210 27 231 226 219 217
Phllippincs e ereerieeurereeeane 306 3941 438 446 453 . 513! 520 583 558 559 541
Thailand..es e oernnennineene 126 124 171 211 187 170 166 177 175 146 140
Other. ..ovniiiii! i 595 965 1,071 951 897 869 940 872 883 958 | 1,139
TOtAlsenestreresisineaneaneennss 16,429 | 19,182 19,131 | 17,868 | 17,995 | 15,665 13,818 | 12,565 | 11,951 | 11,600 | 11,638
Africa: . {
FEYDE < eet s et er e aeeeeenieins 24 24 24 21 28 17 33 67 29 29 41
MOTOCCO. aseernennn.. e, 9 11 | 12 9 8 13 9 8 1 15 10
South AfriCa. .ennrneineneiit, 78 83. 115 11 104 125 125 120 155 169 100
Zaite e R DR 12 17 21 18 2 2 28 45 17 21 27
Other.. ... .00 L LU ara 678 768 573 8 739 798 786 904 803 683
Totalsevren... s Ty 814 | 939 733 801 | 917 992 | 1,025 1,118 | 1,037 862
Other countries: | i
Australia. 916 | 2.801| 3,027 [ 3,046 | 2,861 | 2,849 ! 2,882 | 2,961 | 2,985 | 3,202 | 3,124
All other.. 42 46 51 65 57 54 sy 60 71 el 57
TOMleusenreneeneenrsnnrenanenns 057 | 2,846 | 3,077 | 3,111 | 2,918 | 2,903 | 2,939 | 3,022 | 3,056 | 3,263 | 3,181
Total foreign COUREIES ,v.\vneeneerssss 53,661 | 59,143 | 59,323 | 57,794 | 62,817 | 64,459 | 63.768 | 65,157 | 65,112 | 66,387 | 65,670
International and regional: i
INECrnational®, ... ... eseene.n., v 1,327 1030, st 930 957 979 | os2 | 1,144 | 1,090 1,137 | 1,185
Latin American reglonal.. ............ 298 316 I 307 301 318 320 | 37 117 321 301
Other regionalt. .. .. .oovenenrinss 142 165 155 148 142 1261 109 108 89 81 72
O FT e T167 | sty a2 | 379 | 1,417 | 1,425 1,428 | 1,589 | 1,602 | 1,518 | 1,547
Grand totaly evvnuseneneenninnss 55,428 } 60,653 | 60,736 | 59,173 | 64,234 | 65,883 65,196 | 66,747 | 66,713 | 67,905 | 67,217
.

For notes see the following page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Lnd of period. Amounts outstanding; in millions of dollars)

Supplementary data $

1971 1972 1973 | 1971 1972 1973
Area and country | Arca and country .
Apr. | Dee. | Apr. | Dec. | Apr. Apr, | Dec. | Apr Dec | Apr.
[ ! K e - T ! o
: H
Other Western Europe: { Other Asia—Cont,: | | i
CYPIUS . oy v cieninnenssrnnanes 7 2 3 [ Kuwatit,oiieiiioniiininiian., 136 . 20 16 9 ! 36
Iceland,........ e 10 ! 11 9 9 12 Laos.., .. 2 3 3 2 3
Ireland, Rep. of .o vivnnnnnnennn, 29 | 16 15 17 22 Lebanon... 60 46 60 55 S5
Malaysia....ovvue . .28 23 25 54 59
Other Latin American republics: Pakistan.......o.ooivcninnnn.. 28 33 58 59 93
Bolivia, . ....coviiiianiiiinia, 59 55 53 87 65 Ryukyu Islands (incl. Okinawa)é 39 29 X S AR PRI
Costa Rica, . vveiveviiienronne, 43 62 70 92 75 Saudi Arabia. . .4 . 80 | 344 | 236
Dominican Republic. 490 123 91 114 104 SINEAPOre. . 0vvviveararionnnns! 43 35 45 77 53
Ecutdor,,..cverennnancnnnias 72 57 62 121 109 Sri Lanka (Ceylon) . ......... 4 4 6 5 6
El Salvado 80 78 83 76 86 Syrig 3 4 6 4 39
Guatemala 97 1y 123 132 127 Vietna 161 159 185 135 98
Haiti. ..., 19 18 23 27 25
Honduras, 40 | 42 | 50 | % | @ | |
Jamaica. .. .iveieeiiie 19 19 32 41 32 | Other Africa: i . !
Nicaragua..... 47 50 66 61 79 Algeria,ooovvin.. e , 13 ' 23 31 32 51
Paraguay. ... 15 17 17 22 26 Ethiopia (incl. Eritrea). ........ 12 ' 11 29 57 75
Trinidad & Tobago.......cooc.n. 14 10 15 20 17 GRana. . .oveenrreeernsnnna, . 6 8 11 10 28
i Kenya,,..vvns, Cereeneeaan 13 9 14 23 19
Other Latin Americu: ¥ Liberia......coovivviiiiaai ot 21 ;23 25 30 31
Bermuda....... ... (2) (2) 2) (2) 127 Libya... .. 91 274 296 393 (7
British West Indies........... coes| 38 32 23 36 100 NIZErFid. v ive v rinronisanns. 25 46 56 85 (7)
Southern Rhodesia........uu.. 2 2 2 2 1
Other Asia: 1 1 5 31 3
Afghanistan...........0eeevien., 15 19 17 25 19 10 6 4] 11 16
Bahrain................ovieinnan 35 21 18 24 (7) Tunisia.. i 9 7 10 11
Burma, ., ...ovcieneennnennes e 3 10 5 2 (@] Uganda. 3 10 7 19
Cambodia, covvveviiiiieanen . 2 5 2 3 3 Zambia..oooiiiii i 14 13 7 1 28 7
L eel| 67 59 88 93 114
Iraq.... 7 ¢+ 10 9 10 (N All other: )
Jordan, ... .. i i 3 | 2 2 4 4 New Zealand ... ooovvveans, 22 123 27 30 1 34
| |

4 Asian, African, and Luropean regional organizations, ¢xcept BIS and
European FFund, which are included in “Europe.”

5 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe™),

6 Included in Japan after Apr. 1972,

7 Not available.

1Includes Bank for lnternational Scttlements and European FFund.

2 Bermuda included with Bahamas through Dec. 1972,

3 Data exclude “holdings of dollars™ of the laternational Monctary
Fund but include IMF gold investment until Feb, 1972, when investment
was terminated.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

To foreign countries Country or area
To
intl. | i
End of period Total and Official - Other Ger- United | Other Total Other All
regional | Total | institu- ; Banks! | foreign- | many King- | Europe | Latin Japan Asia other
tions ers dom America coun-
tries

889 1,601 1,505 56 40 . 46 7 239 655 582 70
789 914 695 165 53 110 42 26 152 385 137 62
446 457 144 257 56 164 52 30 111 3 87 9
650 443 88 269 86 : 165 68 34 135 . 24 17
612 455 99 269 87 167 68 35 135 . 33 17
615 453 97 2069 87 165 68 37 135 » 32 16
600 451 94 269 88 165 68 37 134 1 32 14
562 439 93 259 87 165 63 32! 136 1 32 10
599 427 74 257 96 165 61 30 1 127 1 30 13
596 663 304 258 100 164 59 233 118 1 71 16
680 709 328 269 112 164 66 234 133 1 96 16
669 71) 329 274 111 164 08 239 124 1 98 16
671 (3] 313 274 104 164 [i}] 231 115 1 96 16
756 697 311 274 113 164 68 233 125 2 94 10
756 727 311 275 141 164 68 235 {45 2 93 19
784 715 312 275 127 165 68 | 235 133 2 95 17

1 lixcludes central banks, which are included with “Official institutions,”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES
(End of period; in millions of dollars)
1972 | 1973
Aug Sept Qct. Nov. Dec Jan. Leb. ( Mar. Apr. l May \ June July? | Aug.»
Europe: ) | . )
Hc]gmm-l uxemhoun,. ........... 4] 6 6 6 [} 6 6 6 6 [ [ 6 6
Sweden...... 17 15 35 85 85 110 135 135 135 135 135 135 135
Switzerland 45 45 45 45 45 45 44 43 44 43 43 42 37
United Kingdom................ 280 293 308 326 32 27 276 278 300 281 280 275 236
Qther Western Europe....... ..., 79 79 79 79 79 79 79 79 79 85 85 85 85
Eastern Europe. ..ol 5 5 5 5 5 5 5 5 s 5 5 5 5
Totalesvreeraeanenn 432 | 443 | 478 | sas| sar | s72| sa4| sa6 | sev . ss5 | ss4 | sav | sS04
Canada..... PO TN 372 432 479 559 558 558 I 559 561 561 560 560 560 560
Latin America:
Latin American republics......... 1 1 1 1 1 t 1 1 1 1 { { s
Other Latin America...ov.cvne . : 6 6 6 6 6 6 6 6 6 6 6 6 6
TOLL c v av e erarenararennes ' N T [ Y R I A N N T
Asia:
Japan.. e [P 3,310 | 3,480 ) 3,756 1 4,003 | 4,380 | 4,867 | 5 42l 5,961 1 5978 1 5978 1 5977 1 5,977 | 5,949
Other Asia.evovniiiiinaa.. { 1€ 10 10 10 ‘ 10 10 | 10 1o 0 10 9 9
Total.ouv e, 3,320 | 3,492 | 3,766 | 4,013 | 4,391 [ 4,877 | 5,431 | TS,071 | 5,988 | 5,988 | 5,988 | 5,987 | 5,959
AfFiCa. cco v ii it it innnen, 127 133 133 133 133 183 183 183 183 183 183 183 183
Allother. oo viein i inn i, . . hd hd 25 25 25 25 25 25 25 25 25
Total foreign countries............. 4,259 | 4,506 | 4,863 | 5,257 | 5,661 6,223 | 6,749 | 7,293 | 7,333 | 7,318 |, 7,317 | 7,308 | 7,241
International and regional: ) ‘
International. . ......ounen L 176 186 186 186 186 186 176 186 176 142 72
Latin American regional......... 27 27 27 28 28 28 26 26 27 27 27
S PO 203 | 23| 23| 24! 204 | 21s 202 | 2021 202l Taew | Treo | T 4o
Grand total. ., ....ooovun. .. 4,461 | 4,719 | 5,076 | 5,471 | 5,874 I 6,436 | 6,951 | 7,505 l 7,535 ‘ 7,487 ‘ 7,417 l 7,337 | 7,287

Note.—Data represent estimated ofticial and private holdings of mar-
ketable U.S. Treasury securities with an original maturity of more than 1

year, and are based on benchmark surveys of holdmgs and regular monthly
reports of securities transactions (see Table 1

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Lnd of period Total
T'otal
1969 . 43,181 1,431
1970, ... 3,563 2,480
1971..... 59,657 7,829
16,022 | 14,345
15 871 14,345
15 872 14,345
15,872 | 14,333
16,016 | 14,474
.| 15,863 | 14,474
As15.870 | 140464
14,459
14,456
14,633
14,533
14,383
14,183

Payable in dollars

Rel- | Can- l&;n:‘)’, I
gium | adal  (Pujwan)
32 1,129 20
32 2,289 20 :
32 2,640 20
32 2,840 20
32 2,840 20
32| 2840 20
20| 2,840 20
20
2,840
2,840 20
2,840 10
27840 | 5
27840 3
22840 | .0
2,840 |........
20690 [0 |
20400 |00

Ger- . . | Thai- - Ger- l )

many Italy 2, Korea land Total many 3 taly |
135 15 100 ' 41,750 | 41,084 125
25 15 100 1,083 542 (......

5,000 22 15 100 | 51,827 612 |......

11,315 100 1,677 459 (...,

11,315 100 1,526 306 [......

11,315 100 1,528 306 |......

11,315 100 | 1539 306 |ino.n.

11,471 100 1,542 306

11,47t 100 1,389 153

11,471 100 61,407 153

11,471 100 61,556 172

11,471 100 1,556 172

11,670 L0 1,556 172

670 | 22 ..o 1,556 172

1,670} 22 §............. 1,631 172

11,670 | 22 ... ..]...... 1,631 172

Payable in foreign currencies

Switz-
erland

541

1,458

1 Includes bonds issued in 1964 to the Government of Canada in connec-
tion with transactions under the Columbia River treaty. Amounts out-

standing end of 1967 through Oct. 1968, $114 million; Nov. 1968 through

Sept. 1969, $84 million; Oct, 1969 through Sept. 1970 $54 million; and

Oct. 1970 thruugh Oct. 1971, $24 mi

2 Notes 1ssued to the Government of Italy in connection with mili-

tary purchases in the United States.

3 In addition, nonmarketable U.S, Treasury notes amounting to $125
million eqmval«.nt were held by a group of German commercial banks from

illion.

June 1968 through Nov, 1972, The dollar value of these notes was increased
by $10 million in Oct. 1969 and by §18 million as of Dec. 31, 1971,

4 Includes an increase in dollar value of $84 million r«.sultuu., from
revaluation of the German mark in Oct. 1969,

5 [ncludes $106 million increase in dollar value of foreign currency
obligations revalued to reflect market exchange rates as of Dec, 3L,

¢ Includes $15 million increase in Mar. and $145 niillion increase in
Apr. in dollar value of foreign currency oblizations revalued to reflect
market exchange rates.

1971,
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

1971 1972 . 1973
Arca and country S . . S
Decc, Nov. Dec. Jan. | T'eh, \ Mar. Apr. | May ‘ June July? | Aug.?
Europe:
Au'stria. ietseeenans 11 10 7 13 9 9 9 12 10 18
Belgium-Luxembourg . 57 84 120 67 124 100 87 73 94 96 107
Denmark..... Ceeiaieearees . . 49 57 59 58 59 60 63 : 69 69 56 67
Finland..... 135 123 118 127 122 131 134 140 141 134 125
France.....vovveinen 263 272! 330 275 312 424 451 447 389 434 368
Germany....... RN P .. 235 296 321 267 414 37t 345 ° 356 397 349 281
Greece. . . N 30 27 29 34 23 29 32 19 19 28 20
Italy... 160 170 255 221 27t 269 288 327 326 278 278
Netherlands..oouiiinans 105 101 108 93 152 118 129 . 115 109 101 155
NOIWAY 4o veivinvnneranns 67 62 69 62 63 70 66 | 67 65 79 70
Portugal..... e 12 21 19 21 26 20 30 17 19 18 14
SPAIN. . ittt iiiii e 70 215 207 210 236 282 238 ; 360 387 272 251
Sweden....o.o.u. . 118 123 t56 176 249 235 238 259 234 224 184
Switzerland. . 145 150 125 187 206 152 186 190 245 208 206
Turkey...v.u... 6 5 ! 6 9
Unl(cd Klngdom . 559 723 849 672 1,001 847 795 876 893 1,006 1,288
YUROSIaVIA e as s verenrenannanns 19 16 22 18 20 18 20 | 13 12 12 0
Other Western lurope. P N . 12 19 20 23 26 22 29 21 29 20 21
B © Cerraseeaaas s 28 32 41 44 55 54 [} 50 56 56 42
Other Eastern Europt. Creerareres .- 37 38 ; 49 47 51 52 60 | 69 73 84 84
Totalieieerivineranens R 2,114 2,545 | 2,911 2,613 | 3,431 3,269 | 3,265 | 3,483 3,575 3,472 | 3,596
Lo T T N 1,627 | 1,695 | 1,897 ' 1,939 2,372 2,461 | 2,286 2,379 | 2,022} 2,164 | 2,183
Latin America:
Argentind...v..viaeians e i 305 357 1 379 389 417 406 396 408 408 431 442
Bahamas 1..............cooiiiinenns 262 403 476 413 521 461 505, 409 399 495 438
Brazil.......... Creeedan Chenesneaeen 435 63l 649 641 727 740 759 | 851 891 965 915
Chile,vvviiiiiniiiiiiiienianas 139 53 52 53 49 51 45 | 40 43 36 50
Colombiteeereiiierairnnrenss RN 380 396 418 i 408 412 380 401 397 411 420 422
Cuba....... Ceeeraaieis. Cievreenaaes 13 15 13 12 13 13 13 13 14 13 13
MexXiCo. vunan. et 934 | 1,168 | 1,202 1,202 | 1,213 1 1,320 1,343 1,343 | 1,399 | 1,376 | 1,338
Panama......... . 125 177 244 | 219 220 212 183 190 218 223 262
Peru........... Cieeae 176 147 145 | 129 136 132 143 147 169 180 176
Uruguay....cooev.... 41 38 40 | 40 38 40 36 31 34 34 35
Venezuela,...... 268 386 383 388 383 404 401 440 454 454 441
Other Latin American republics, ,...... 374 368 388 393 379 369 382 383 380 373 394
Netherlands Antilles and Surinam...... 18 13 14 15 15 20 27 35 38 48 k)
Other Latin America..oeveeeivriiense 26 a3 k1d 56 70 103 85 74 66 71 89
Total.... .o 3,494 4,187 4,437 4,359 4,592 4,649 4,717 4,76l 4,924 5,119 5,054
Asia
China, People’s Rep. of (China Mainland) 1 1 { 2 2 2 2 5 3 7 6
China, Republic of (Taxwan) ........ 109 201 194 205 211 231 238 216 200 198 183
Hun&,Kong...... Cerreanteaaaanroan 70 76 93 84 103 111 122 132 204 218 116
Indig, ieenriiiiiiiiiiiiaiiinaaeren 21 17 14 15 15 16 14 19 21 18 17
Indonesia. ... . . 41 74 87 87 103 127 127 97 94 91 77
129 105 105 126 106 141 126 ‘ 116 111 133 133
4,280 3,998 4,158 4,081 5,277 5,568 5,663 5,536 5,756 5,753 5,791
1 296 271 88 301 331, 338 34 348 336
S 138 160 149 148 150 140 150 139 144 134 129
Thailand.. . 172 183 191 184 195 205 197 194 173 188 185
Other. ......... eetereresereeeeans 252 260 300 288 335 274 296 324 354 352 350
Total, .o vve it 5,560 5,393 5,589 5,490 6,786 7,116 7,267 7,116 7,407 7,441 7,321
Africa:
7 5 o 10 16 21 22 20 20 22 25 34 44 41
Morocco....... . veen 4 4 4 [ 5 7 5 4 4 5 5
South Africa. .. .. 156 145 143 150 155 155 151 166 163 150 151
11 { O 21 10 13 15 \ 13 i1 13 13 42 43 49
[91331.7 AU 96 112 124 116 113 133 137 136 145 149 173
Totaleeeeviiiiiiininnnnnanes vae 288 286 304 309 , 305 325 327 343 388 391 419
Other countries:
Australig. .o evevienennn, P 158 271 291 272 256 244 249 232 260 271 230
Allother,soer e iiviaiinneninnenenes 28 36 40 50 44 47 50 | 47 46 40 41
Total.seeeviunnnnnnns 186 308 330 322 | 300 291 299 280 305 310 271
Total foreign countries,................. 13,269 | 14,413 | 15,468 | 15,032 17,787 | 18,111 | 18,161 | 18,362 | 18,622 | 18,897 | 18,845
International and regional.,............. 3 6 3 3 3 1 2 2 1 21 1
Grand total,, .. ... 13,272 | 14,419 | 15,471 | 15,035 | 17,789 : 18,113 | 18,163 | 18,364 | 18,623 | 18,899 | 18,846
1 Includes Bermuda through Dec. 1972. foreigners, where collection is being made by banks and bankers for

their own account or for account of their customers in the United States;

No1k.~--Short-term claims are principally the following items payable and foreign currency balances held abroad by banks and bankers and

on demand or with a contractual maturity of not more than 1 year: loans their customers in the United States. Excludes foreign currencies held
made to, and acceptances made for, foreigners; rafts drawn against 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 of dollars)

A 83

l

End of period ‘ Total

1972- Aug...........
Sept.. .
Oct....
Nov.

1973—Jan.. ......c.. s
Feb....
Mar.
Apr....
May. ...
June
July#
Aug.r, oo

{

9,680
10,802
13,170
13,272

14,361
13.930

13,845

14,419
15,471

15,035
17,789
18,113
18,163
18,304

. 18,623

18,899
18,846

Total

Total
9,165 3,278
10,192 3,051
12,328 4,503
12,377 { 3,969
13,415 4,978
13,042 4,980
13,069 5,138
13,649 5,306
14,625 5,674
14,210 5.429
16,718 6.453
17,162 6.538
17.344 6,847
17,511 6,935
17,772 7,288
18.036 7,027
17,960 6,975

Payable in dollars

Collec- :

Banks! | Others

Loans to—
Official
institu-
tions
262 1,943
119 1,720
223 © 2,613
231 2,080
152 2.710
143 2,572
146 ' 2,666
157 . 2,700
163§ 2,975
143 2.814
162 3,675
141 3.694
146 3.944
163 ‘ 3,824
205 | 4.044
162 3,028
4,034

177

1,073
1,212
1,667
1,658

2.116
2.265
2,326
2,448
2,535

2,472
2,616

2.703

2,757
2.947
3,039
2.937
2.764

‘_

tions
out-
stand-
ing

2,015
2

2,475
2,475

2,805
2,882
2,987
3,130
3,269

3,234

389

|

: Accept-
ances
made

for acct.
of for-
eigners

3,202
3,985

|

Other Total
670 516
766 610

1,107 842

1,679 895

2,550 | 946

2,213 ! 888

1,991 | 776

2,085 770

2478 | 846

2,443 | 825

3,429 | 1.071

3,464 951

3.253 819

3.186 854

2,619 852

3,282 862

3,323 886

Deposits
with for-
eigners

482

408
412
441

443
596
524
460
499
565
561
488

431 i

Payable in foreign currencics

Foreign
govt. se-
curities,
coml. Other
and fi-
nance
paper
89 74
92 166
119 174
173 174
338 126
330 127
209 159
219 . 139
223, 182
i
253 128
313 162
262 165
207 152
237 (18
140 147
(]| 151
151 247

1 Eixcludes central banks, which are included with *“Official institutions.”
2 Data on second line differ from those on first line because (a) those
claims of U.S. banks on their foreign branches and those claims of U.S,

agencies and branches of foreign bunks on their head offices and foreign

branches, which were previously reported as “Ioans”, are included in
“Other short-term claims”; and (b) @ number of reporting banks are included
in the series for the first time,

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Lnd of

period Total

1972—Aug..... 4,394
Sept. ...| 4,542

Oct.. .. .| 4.649

Nov. 4,702

ec 4,954

eC. ... 5,020

1973- Jan... .. 5,022
Teb.....| 5,131
Mar.. ..| 5.276
Apr.....| 5.419
May....| 5,522
June....| 5,606
Julyr...| 5,626
Augr,..| 5,521

Total

2,806
2,698
3,345

4,079

5,16
5,008

Loans to-—
Official
institu- | Banks!
tions

502 209
504 236
575 31s
711 398
796 402
796 412
819 432
833 430
833 430
835 440
840 470
897 480
931 514
932 545
978 550
957 554
1,002 514

Type

Payable in dollars

Other
foreign-
ers

2,096
1,958
2,455

3,605
3,492

Other
long-
term

claims

281
282
292
291
375
436

440
449
460
448
456
464
456
466

Payable .

m
foreign
curren-

cies

United
King-
dom

137

Other
i Hurope

709

732
771
859
912
931
980
1,029
1,006

Country or arca

. i Latin
Canada |\ erica
408 1,329
312 1,325
228 1,458
279 1,793
291 |.866
340 1.897
360 1.880
406 1,996
406 2,006
403 1,967
434 1,986
453 1,978
477 2,000
501 2,001
523 2,004
517 1,084
404 | 1.964

Japan

348

353
342
336
337
kK
311
310
RIS

Other o:\hlelr
Asia Hoountries
568 378
548 292
583 429
773 448
802 480
828 481
Ro63 493
K&l 503
KO8 509
915 S08
928 535
985 544
[,028 544
1,059 558
[,096 561
1,122 535
I, 158 S48

! Excludes central banks, which are included with “Oflicial institutions,”
2 Data on the two lines shown for this date differ because of changes in

reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on
comparable with those shown for the following date.

the second line are



A 84 INTL. CAPITAL TRANSACTIONS OF THE U.S. o OCTOBER 1973
16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions of dollars)
0 i
| U.S. corporate I
Marketable U.S. Treas. bonds and notes ! securities 2 Foreign bonds i Foreign stocks
e e ——— — e s ._’._ . . .
Net purchases or sales ! ’
Period — ey e — e N N ! N ! N
| ) . Pur- et pur- Pur- et pur-| Pur- et pur-
Intl, Foreign - Sales |chases or| y -~ Sales chases or i Sales ,chases or
Total | and _ _ chascs sales | chases sales | chases sales
regional
Ofticial | Other

--41 123 410,426 | 9,844 1,582 [ 1,490 | 2,441 - 951 1,033 998 35
1,661 . --119 14,573 113,158 1,415 | 1,687 | 2,621 —935 . 1,385 1,439 —57
3,281 —23 |19,073 15,015 4,058 ' 1,901 - 2,961 |—1,060 2,532 2,123 409
1,669 —89 12,356 | 8,008 4,348 1,052 1,490 —438 1,171 996 175
365 9| 1,502 71,223 279 129 98 30 242 179 63
237 111,165 843 322 173 163 11 173 ‘ 142 32
340 17 | 1,353 | 1,045 309 154 201 853 188 | 119 69
377 18 | 1,927 | 1,295 632 136 17t = =35 192 110 82
403 2,014 11,375 639 243 465 —222 233 178 55
562 1....... . 562 562 « 1,874 | 1,125 750 191 323 - 132 161 158 4
515 —12 527 579 —52 | 1,796 | 1,066 731 145 144 * 194 145 49
554 10 544 540 302,220 ¢ 1,111 1,109 144 125 19 211 114 97
3f ~9 40 i6 23 1 1,564 ) 1,040 523 117 292 -175 121 112 9
48 --33 —15 . —15 | 1,141 | 1,101 40 139 150 —11 137 125 12
=71 —69 ... —1 | 1,097 899 198 125 103 22 . 123 11 12
-~79 —-71 =9 ]........ -9 1,320 847 473 94 194 —99 107 107 e
—~51 17 —68 —28 -39 | 1,343 819 524 96 157 l —61 117 125 —8

l i

! Excludes nonmarketable U.S. Treasury bonds and notes issued to
official institutions of foreign countries; see Table 12,
2 Jncludes State and locul govt, securities, and securities of U.S. Govt.
agencies and corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments

abroa

Nortk,—Statistics include transactions of international and regional
organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

Period Total

1972—Aug....... 252
Sept... ... 166
Octoovnre. 159
Nov...... 490
Deciovan-. 350

1973—Jan.. ..... 490
Feb... ...
Mar......

Apr
May.
June

60 —-13
36 -7
65 6
85 44
48 -3
32 29
25 4
a5 8
21 9
-2 —43

2 ~23
67 —19
53 1

Nether-
lands

I T
Switzer-| United Qther Total .~ Latin . . Other  Inl. &
land | Kingdom' Europe | Europe Canada :America Asia Africa countries| regional
110 -33 24 482 -9 47 85 -1 1 22
168 -—49 71 627 —93 37 108 * -2 54
642 561 137 1,958 —18 —32 256 —1 —1 86
664 256 229 1,580 152 —31 375 —4 1 36

68 101 26 249 9 —16 4 . * 6

51 56 12 163 —12 1 11 . . 3

83 —89 19 109 8 2 29 . -1 12

61 150 53 449 13 25 —8 . —1 12

59 132 19 297 -1 8 42 . . 4

144 118 22 392 25 —20 85 . 1 7
152 89 46 383 37 —10 46 1 . 4
148 21 29 288 25 5 21 . 1 10

53 --16 46 105 34 -10 5 . . 4
-22 -39 3 -117 -7 -16 11 -2 * 1t
52 15 21 74 8 -2 55 . . -2

80 28 28 210 19 11 71 - * 5

57 40 34 245 i 10 11 81 -3 . -3
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S.

(In millions of dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S.
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CORPORATE BONDS, BY COUNTRY

. T .. Ger- | Nether- Switzer- Unitesdl 1 Other ‘Total
Period Total | Lranee nmany lands land  tKinpdom l Lurope | Lurope

I
956 35 al 37 134 13 41 464
684 15 | 35 L] 197 327 kD) 612
197200 ... 1,871 336 77 | 74 133 J 357 l M5 1,293
1973 Jan. Aug #l 2,20 133 | 46 a2 194 I 165 | 424 93y

|

1972 Aug.......| 27 6| 4 \ 6 17 16 45 62
Supl.. ces 156 71 4 3 16 24 80 134
Oct... L 150 36 7. [l 35 | KES 54 168
Nov 142 2 0 | 270 =t ! 46 | 42 147
Dec 28y 56 30! . i4 49 60 210
1973— Jx 260 12 . 2 29 49 3 161
270 0 4 2 30 46 ‘ 60 149
759 45 | 3 2 -7 -3 15% 174
3KS SR 2 . 0658 96 Y4 98
161 | | 1 76 120 22 215
04 60 -3 N 3 -9 I ) 10
158 s | 2 . 9 - 18 7 !
183 31 46 I -5 72 10 154

o [ atin
Canada L Americe Al
128 25 ! 28
37 19 -2
§2 22 323
On 23 It
9 -1 -
10 M .
5 | 3 2
-6 1 1
8 3 29
1 6 | 3l
In | I, 1O
. 4 623
16 4 199 ‘
7 1 2
oo
3 3 Ll
1 4 2

Atrica

-

L A R

i
Other tIntl, and

countries! regional

324
39
148

N —
o

230

-4
12
2§

i3

60
220
- 42

68

03

59
150

24

e & 2w e

Noir.- Statistics include State and local govt, securities, and securities
of U.S. Govt, agencies and corporations. Also includes issues of new

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions ot dollars)

debt securities sold abroad by U.S. corporations organized to linance di-
rect investments abroad.

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

{(Amournts outstanding; in millions ot dollars)

l Ind. Total ; l_nu’n, || Other
Period l Total and foreign bu- | Capada | Amer-' Asia Af- | coun-
| re- coun- rope ica rica | tries
gional tries |

1970, ........ 913 254 662 30 S86 -1 | 129 6 | 20
1971 .. -992 310 032 3l 278 - 46 RIS 57 32
1972 =651 | - 90 --50) 492 —0651 | ~69 296 - 66 29

1973—Jan.— : i
Augr. . 263 72 3315 4 337 oY kA . 3
1972- Aug.. .. 93 I 94 50 49 -1 -5 . 2
Sept.. .. 42 [ 36 47 3 9 24 . I
Oct... .. 16 16 * 40 -73 1 2 23 . 2
Nov.... 47 1! 36 19 -4 8] -8 . *
Dec.. .. 167 91 =176 7 158  ~20 -2 2 !
1973- Jan..... - 129 91 --138 3, 07 700 9 o
Leb.... 49 -2 51 i 41 —16: 29 . .
Mar, 116 23 Yl 24 . 34 8 27 . 1
Apr. - 166 16 — 182 22 | 193 -6 -5 . .
May -1 11 - 10l - 22 13 [ 6 1 14
June 34 7, 27 10 | 6 13 -13 1 9
Julye -99 3 -102] ~14 100 . 9 . 2
Aug.i oY 5 | S T5) - 21 -44 4 8 . 3

i
Notes to Tables 21a and 21b on following pages:

! Total assets and total liabilities payable in U.S. dollirs amounted to
$15,439 million and $15,765 million, respectively, on July 31, 1973,

Nore.—Components may not add to totaly due to rounding.

Credit Debier

1 nd of halances balances

pertod (due to ; (due from

foreivners) | foreigners)
1970 June........o.ooil 334 182
Sept. 291 203
Deco..ooooo il 349 281
1971—Mar s 314
June 419 300
Sept.. .. 333 320
Decooooooos 3t 314
1972——Mar., .o 325 3
June...ooo o 32 339
Sepleaoo ol 286 336
Decooooo 372 405
1973—Mar......... ...... 310 364
Juner. ..ol RN 242

Notr.  Data represent the money credit balances and

money debit balances appearing on the books of reporting

brokers and dealers i the United Stat

es, in decounts of

roruL,m,rx with them, and in thewrr accounts cirned by

foreigners,

For a given month, total assets may not equal total liabilities because
some brinches do nol adjust the parent’s equity in the bram.h to rellect
unrealized paper profits and paper losses
rates, which are used to convert foreign currency values into equivalent
dollar values.

caused by changes in exchange
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(In millions of dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S. i OCTOBER 1973
21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

Location and currency form

IN ALL FOREIGN COUNTRIES
Total, all currencies. ..........

Payable in U.S. dollars. .......

IN UNITED KINGDOM

Total, all currencies. ..........

Payable in U.S. dollars........

IN THE BAHAMAS

‘Total, all currencies........ ...

Total

Month-end

47,363
- 61,334
69,963
72,856
74,906
74,796
76,241
80.034
81,200
87,989
Mar....... 91,646
Apr....... 90,987
Mayr..... 92,994
June . 98,756
July ... 103,667
1970--Dec.......| 34,619
1971—Dece., .....| 40,182
1972-- July. ..., .. 45,034
Aug.......| 47,175
Sept....... 48,704
Oct. ... © 48,986
49,631
54,058
1973 Jan.,..... 54,197
feh, 57.633
Mar. 58,745
Apr. 1 57,515
58,0191
61.843
64.034
1970—Dec. ... ... 28,451
1971—Dee....... 34,552
[972-- July....... 39,463
Aug. .| 40,596
Sept. 42,053
Oct 41,649
41,600,
3,684
44,347
‘chy, 48,513
f 49,696
Apr 49181
May .1 49,080
June .1 51,415
July 54.201
1970-- Dec.. ... .. 22,574
1971—-Dec... .. .. 24,428
1972 July...... 26,680
Aug....... 27,185

Sept

Oct,.
Nov,

1970- -Dec 3
1971— Dec....... 8,493
1972— July. . 19,329
Aug 11.515
Sept.. 1,914
Oct. 12,017
Nov. 12,330
Dec 13,091
1973—Jan., ..... 13,065
teb 13,559
Mar.. i 13,764
Apr.. 13,653
Mayr 14,730
June, o 16,184
July...... Ill7.()H()

Total

9,740
4,798

4.058
4,504
4.952
4,967
4,456
4,735

4,926
4,327
4,296
3.917
4,218
4.955
5.403

9,452
4,541

3.811
4,263
4,685
4.66Y
4173
4,473

4,592

| ,876
2. 500!
~

Claims on U.S,

Parent
bank ! Other |
i
7,248 2,491
2,31 | 2,486
1.514;, 2. 544
1.759¢ 2,745
2,243 2,709
2,239 2,78
1,824 2,632
2,124 2.611
2,327 2.600
1,505 2,762
1.988( 2,308
1,672 2.24
1,926 2.292
2,333 2,622
2,505 2.898
2,219|
2,236
1.488 2,32
1,741 2,523
2,222 2,463
2,216, 2,453
1,803 2.371
2,102 2,371
2,303‘ 2,289
1.534 2,452
1.957 2,031
1.645, 1.944
1.899: 2 031
2,85 2,317
2,469 2330
5,214' 1,515
1,230 1,464
810, 1,066
1,078 1,039
1,253 1.097
1,38 1,023
907 1,032
1,138 1,096
1,466 1,118
848 1,097
1.1300  '922
794 868!
910 834°
1,012 R64
1,492 1,008
6,596
2,585
1,791
2,036
2,264 ,
2,307
1,846
2,146 |
2,408
1,814
1.953
1,539
1,654
1,784 |
2,193 :
455 717
505 778
1107 1,298
118! 1,413
221, 1,391
251 1,489
221| 1,365
225 1,272
182 1,206
83 1,378
90 1.121
293 1,113,
272 1.227
410 1,507
350 1.579

Total

36,221
54,752

63,941
66,2068

1 67,607

67,599
69.425
73.031

74,007

181,106

84,1370
84,091
85,577
90,207,
94464

24,642
35,064

40,523
42,184
43 141
43,550
44,664
48.768

48,829
52,718
53,752
52,871
52.R71
55,885
57.757

21,121
30,996

36,741
37,538
38,6006
38,201
IR, 643
40,430

40,796
45,487
46,520
46.332
46,001
48,031
50,129

| 15,655

21,493

24 494
24,734
25,4603
25,244
25,579
27,787

30.521

3,583
7119

8,786
9846/

;10150
10.120

10,577
11,419

11,490
11,860
12,283
11,988
12.888
14.002

14,862

Claims on foreigners

1
Other
branches
of parent
bank

4,213
6,059

7,260
7,320
7,048
7.391
7.439
8,083

8,094
8.551
8.438
%.426
8,548
%.493
9211

3,475
5,690

5,742,
5,688
5,651
5,751
5.490
5,659

5.725
5.279
6.274°

2,223
4135
!

4.097

i tutions | eigners

; | Ofli- !
Other | ¢ial
banks  insti-

i 16,997 5]

[ 24,550 1,167:
30,419 1,407
31,821 1,566
33,395, 1,539
31008 1,549
34,203 1,577
36,738 1,665:
36,797, 1,621
42,206 1,747
44 268 1,965

© 42,976 2,081
42,746 2.004
46,277 1.900
47.454 2,035
[3,265 362
18,006 864
21,666 984
22,7117 1,063
23.840| 1,105
23,555 1.084
24,123 1,083
26,907 1,128
26,764 1,063
29 831 1.097
30568, 1.124
29,4987 1,108
28.677 . 140
31,261 1.129
3715 1,220
11,095, 36
16,211 476
20,940 546
21,411 595
22,559 650
22,157 630
22,671 584
23,983 609

24,333 574

1 28,473 58S
29,148 663
29,258 651
28.394: ol4
30,348 o7
30.769 649

Wl e—

9,420
12,762
15,589
15,768
16,609
16,249
16,399
17,976
18,069
20,219
20,033
20,119
18,848
20.413
20. 164

2,119

3,798

4,924

5,682

5,929

5,836

6,209

6,965

6,754

7,189

7,520

6,726

7.242

8,206

8,802

Non- | Other

bank
for-

]
11,643
17,823,

20,492
21,235
21,338
21,610
22,295
22,910

23 ,643:
24 881
25.679
26,247
27.337
28501
29,0674

6,802
9536

10,613
11,085
11148

9,507
9,844
9,745
9,662
Yv,898!
10,179

10,252
10,542
107926,
10,989
11,268
11,797
12.436

4,012
41596

6.316!

1,464
3,320

3,863
4,164
4,221
4.284
4,308
4,454

4,742
4,671
4,764
5,262
5,647
5,796
6,060

1,403
1,785

1,965
2,084
2,346
2,230
2.360
2.268

2,267
2.555
2,980
2.979
3,199
3,594
3,804

525
577

700
728
879
761
793
817

777

929
£,005
1,055
1.218
1.356
1.478

60!
862

847

941
1.097
t,040
1,018
1,020

966

For notes see p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

{In millions of dollars)

‘To foreigners

!

1
To U.S. \
e
‘Total P |
arent

Total | bank , Qther l Total
47,3541 2,575 7t6l 1,859) 42,812
61,336f 3,114 6()_‘)| 2,445! 56,124
69,963 3,212 73(:l 2.476! 64,712
72,855] 3,263 6801 2,583! 67,392
74,905 3.303 7280 2,575] 69,340
74,795] 3,255 716, 2,539 69,198
76,239) 3,233 s02!  2,432) 70,513
80,035] 3.559| 1,000 2,559| 73,842
81,200] 3,414 836 2,578 75,273
87,989) 3.967| 1,132| 2.835| 80,886
91,646] 4,137 1,218] 2.919 84,066
90,987| 4.095] 1,044 3,051; 83,345
92,994 4,548] 1.122] 3.420] 84,655
98,756] 4,578 1.009 3.5691 90.133
103,667 4,484 11,2111 23,273 94,825
36,086] 2,334 657 1,677] 32,509
42,033] 2,674 511)  2,163| 38,083
47,460] 2,754 611 2.143] 43,634
49,436 2,800 549| 2,252 45463
51,092| 2,833 605 2,227, 47,055
51,326 2,789 582, 2,207 47,305
52,139 2,753 651 2,102| 48,082
56,375 3,104 848, 2.256| SI1.811
56,405 2,995 693 2,302| 52,114
60,890( 3,466 954! 2,511, 55,815
62,430 3,613 1.035\ 2,575 57,127
60,915] 3,562 886! 2,676] 55,604
61,427] 4,005 955 3,050 55.636
64,660 4,035 868 3,167 58,781
66,224] 3.886] 1.045 2.841. 60,381
28,451] 1,339 116| 1,222 26,520,
34.552| 1,660 111 1,550( 32,128
39,463 1,497 150! 1,347 37,075
40,596| 1,498 153[ 1,345! 38,165
42,053] 1,497 1371 1,360{ 39,517
41,649] 1,465 136 1,329| 39,225
41,600] 1,481 132 1,349( 39,149
43,684 1,456 113 1,343| 41,232
44,347] 1,501 1071 1,394| 41,933
48,533] 1,844 264! 1,580 4s ,628
49,696 1,858 235" 1.624| 46,750
49,181] 1,970 165 1,805( 46,075
49,080 2,028 170| 1,857, 45,792
51,415 1.957 122| 1.835| 48.145
54,203 1,868 163 1,705 50,918
23,005 1,208 98| 1,110] 21,495
24,845) 1,412 23| 1,389 23,059
27,130 1,294 103[ 1,190] 25,393
27,6250 1.271 100 1,171} 25,887
28,589] 1,269 86| 1,184| 26,788
28,477} 1,245 80| 1,165 26,759
28,558 1,270 92! 1,178] 26,778
30,933} 1,276 72{ 1,203] 29,121
30,926] 1,335 72| 1,264| 29,091
33,966] 1,661 226| 11,4361 31,714
33,929] 1.676 195 1,481] 31,655
33,050] 1,735 119 1,616 30,782
32,148 1,809 138 1,671] 29,730
33,584 1,731 102 1,629 31,278
33,851 1,655 148" 1)507| 31.603

N—— - .- s
4,815 542 4,183
8,495 750 7,557
10,329 1,043 9,126
11,515 1,121 10,238
11,913 1,137 10, 620|
12,017 1,053 10,793
12,329 934 11,230
13,091 1,220 11,703
13,065 1,137 1,761
13,559 1,186 12,144
13,765 1,303 12,195
13,653 1,126 12,138
14,730 1,404 12,981
16,184 1,480 14,370|
117,086 1,374 15,381

Other ofti- |
branches | Other cial |
of parent | banksg in.'su- !
bank l tutlons|
|
6,426 24,829] 4,180
10,773( 31,081 5,513,
11,283 35,860 7,176
11,510| 37.327, 7,841
11,123 39,328 8,208
110204, 381470 8,230
11,146) 39,324 8,401
11,344 42,531| 8,486
11,746 42,260, 9,23¢]
11,901 46,373 9,388
12,219 48.520! 9,454
12,638 47,874] 9,538
13,2841 48,536 9331
13315 53.388] 9,593
15, ()2(,’ 55, 608; «),(,7(.l
4,079, 19,816 3,737
6.653| 22,069' 4,433
7,507 24,766| 5,777
7.660( 25,861| 6,252
7.4011 27,133] 6,490
7.706 26,770| 6,567
7.741| 27.241| 6,734
&,178| 30,253 6,913
8,400; 29,234, 7,680
8,783( 32,024] 7,809
8,735 33,131 7,771
8,657 31,970| 7,743,
8.810] 32,275 7.361
8,774 35,470 7.354
9 611, 36,187 7.092
2,320| 16,533 3,119
3,401 19,137 4.464!
3,464' 21,720; 5,565,
3,423 22,236 6,007
3,139 23,739 6,272
3,060; 23,001) 6,309
028 22,769 6,340
279611 24.776] 6,453
3,277| 23,959 7,285
3.157| 27,038 7,517
3.164| 28,119 7,388
3.397| 27,796 7,509
3,614 27,168 7,324
3.3211 29,332 7.585
3.883) 30,978 7.817
1,548 13,684 2,859
2,164 147038 3,676
2,197/ 15,000' 4,641
2,140| 15,217) 4,981
1,926 15,959 5,117
1,942| 15,597| 5,216
1,959 15,383 5,280
2,008 17,478 5.349
2,234| 16,205 6,162
2,188) 14,360 6,394
2.128) 18,334] 6,251
2,318] 17,672| 6,245
2,225| 16,982 5.897
2,234| 18,390, 5,990
2,316| 18,683 5,868
488 2,872
1,649 4,784
1,633 6,169
1,885 6,898
1,935 7,192
1,928 7,415
1,982 7,862
1,964 8,395
1,875 8,503
2,223 8,394
1,855 8,803
1,977 8,505
2,238 9,259
2,579 10,410
3,002 10,762

Non-
bank
for-

cigners ;

7,371
8,756

10,393
10,714]
' 10 680.

11,287
11,642
11,483

032
224

1873

2‘)4
305
3.837
14, SISl

4,877
4,928

5,584
5 .6‘)0\

i)

1
13
1
13
1]
1

6,031
6,262
6,365
6,467

6,800
7,200
7,489
7,234
7,190
7,183
7,490

4,548
5.126

6,326

3,354
3,549,
3.787,
4,004
4,155
4,287

4,490

Other

1 9(\7
2, 1098 !

| Month-end

‘ ——

‘ ...... {970-—Dec.
. 1971--Dec.

Aug.

.. 1970—Dec,
1971—Dec.

.. 1972—July

Feb.

1970—Dec.

Location and currency form

.. 1970—Dec.
1971—Dec.

crieee 1972 July

1970-- -Dec.
1971—Dec.

ceens 1972 July

IN ALL FOREIGN COUNTRIES
.. Total, all currencies

..Payable in U.S. dollars

IN UNITED KINGDOM
.. Total, all currencies

... Payable in U.S. dollara

IN THE BAHAMAS

....Total, all currencies

For notes see p. A-8S.



A 88

22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.
GOVERNMENT SECURITIES

(Amounts outstanding; in millions of dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S. ¢ OCTOBER 1973

23, MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN
BRANCHES OF U.S. BANKS

{I'nd of month; in billions of dollarsy

Liawiic | Liabe |
Wednesday ‘[i‘eﬂl plus Wednesday
’ sec.2
1968 1972
Mar 27, i 4,920 [ ... {5'{‘1- ;(;
June . 6,202 |...oinn G"' 5%
Sept. 2 R 0 11 N PP ar. =
Dec. 31 (1/1j69) ... .. 6,039 ... Apr. 26...
May 31...
June 28, ..
1969
July 26...
Mar. Aug. 30. ..
June Sept. 27,
Sept.

Dec.

Oct, 25...
Nov, 29...
fee. 27...

1973
11,885 [+eeenne Jan, 31...
12172 [+ e
91663 |<oeevee Leb. 7...
70676 | creeee 14...
21,
28..
2,858 | 4,358 | Mar. 7...
1,492 © 4,500 14...
2,475 | 3,578 21

009 |, 2. ..

Liabili- Anacday | Liabilie
l‘il!;ll | Wednesday lies)
1973
1,419 | Apr. 4... 1,011
1,068 11... 1,203
1,532 18. 1,193
25 1,123
1,374
1 465 | May 2... 1.238
1,443 9 1,073
R 16 1,721
1,345 2} 1,492
’!"27() k1)) 1,351
:
2,023 June 6., 240
13 1,266
1,415 20 (1242
1,745 27 1,52
1,406 P
July 3. 1,766
11 1,664
18 2,146
1,413 25 2,086
1,391 Aug. 1... 2.226
694 8 2.276
1,157 15 1,900
790 22 2,440
29 2,793
1.465
1.419 | Sept. 5. 1,512
1,290 12.. 1,942
1,127 19 1,801
26...| 1,725

1973
Maturity ol |
liability
| May ‘ June | July
Overnight 1.87 | 2.57 ' 3.19
Call. ... 325 13,04 ) 3,16
s, maturing
in following calendar
months  after  report
12.63 |15.47 113.38
8.01 j 7.61 | 8.14
6,08 | 6.55 ) 7.49
3.60 | 3.96 | 4.20
3.55 | 3.67 1 3.45
3.57 | 3.08 | 3.55
.83 .54 .89
45 82 g
77 .96 72
86 .54 i8
53 .36 4
35 32 76
1.73 ] 1,92 " 1.88
R LR j _
Total..ooooiin. 48.08 ‘5(.27 152,50

—Includes interest-bearing U.S. dollar

s and direct borrowings of all branches in

ahamas and of all other foreign branches

for which such deposits and direct borrowings
amount to $50 million or more.

Details may not add 1o totals due to rounding,

1 Represents gross liabilities of reporting banks to their branches in foreign countries.

2 For period Jan. 27, 1971 through Oct. 20, 197!, includes U.S. Treasury Certificates Furo.
dollar Scries and special Export-Import Bank securities held by foreign branches, Beginning
July 28, 1971, all of the securities held were ULS. Treasury Certificates Eurodollar Series.

24, DEPOSITS, U.S. TREAS, SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Assets in custody
Lnd ot . e e
jor Doposits |
periad .~ US. Treas. | Earmarked
securities d cold

1970 ........ 148 16,226 12,926
1971, ..., .. 294 43,195 13,815
1972—Sept.. . 193 50,997 215,531
Qect.... 192 51,821 15,531
Nov... 188 51,874 15,530
Dec... 325 50,934 15,530
1973—Jan.... 310 50,118 15,526
Feb. .. 455 56,914 15,522

Mar,. . 327 359,389 15,519
Apr... 328 358,255 15,513

May. . 289 58,015 15,511

June. . 334 57,545 15,486
July,.. 280 57,054 15.464
Aug...’ 259 55,855 15,455

Sept... . 250 55.407 15.437

I Marketable U.S. ‘T'reasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable G.S.
Treasury securities payable in dollars and in foreign
currencies,

2 Increase retlects principally change in par value ol the
U.S. dollar in May 1972,

3 Includes $15 million increase in Mar., and $160 million
increase in Apr, in dollar value of foreign currency obliga-
tions revalued to reflect market exchange rates.,

Notr.—Excludes deposits and U.S. Treas, sccurities
held tor international and regional organizations, Ear-
marked gold is gold held tor foreign and international
accounts and is not included in the gold stock of the
United States.

25. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstunding; in millions of dollars}

End of
period Total
1968........... 1,638
1,319
1969 2, ,,...... {1,4t>|
1970, . cccvvanh 1,141
" 1,648
1971—Dec.2 . .. {1507
1972--July. ....| 2,085
Aug. 2,273
Sept......| 2,101
Octo. ... 2,033
Nov...... ,058
" 1,965
Dec.2. ... 27121
1973---Jan.". .| 2,364
Feb.... .. 2,865
Mar.7, ... 2,888
Apr.7, 2,904
May”. ... 3,008
June”.. .. b 2,994
July..... 3,040

Payable in |
Payable in dollars | foreiun currencies |
United
Short- Short- Klin;:- Cunada
S term . i term dom
Deposits] jiest- |PePOSIL] jven.
ments! ments!

1,219 87 272 60 979 280
952 116 174 . 76 610 469
1,062 161 183 86 663 534
697 150 173 121 372 443
1,092 203 2)4 120 577 587
1,078 127 234 68 580 443
1,517 194 318 551 754 565
1,602 217 392 6l 755 709
1,527 170 359 45 685 604
1,472 171 332 57 681 551
1,493 167 343 55 635 S87
1,446 169 307 42 702 4485
1.670 40 3R it 780 506
1 860 70 ) 342 93 9209 655
2,132 136 R¥X) 225 9749 1.036
2,112 138 414 215 1,078 920
2.137 14 414 238 1,033 840
2,249 118 430 211 996 . 940
2.334 77 449 134 1,028 | R34
2,270 118 472 175 1,028 | 897

1 Negotiable and other readily transferable foreign obligations payable on demand

or having a contractual muturity of not more than 1
by the foreigner,

obligation was incurred

vear from the date on which the

2 Daca on the two lines for this date differ because of changes in reporting coverige.
IFigures on the first line are comparable in coverage with those shown for the preceding
date; tigures on the second line are comparable with those shown for the following date.

NoTE~ Data represent the liquid assets abroad of large nonbanking concerns in
the United States. They are a portion of the total claims on foreigners reported l')y
nonbanking concerns in the United States und are included in the figures shown in

Tables 26 and 27,
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period. Amounts outstanding; in miillions ol doflars)

[ iabilities to foreigners

Arca and country ‘ 1972
June Sept. | Dee.t
Europe:
Austria. ...oovioaen, 6 2 2 2
Belgium-Luxembourg, .. 108 82 75 8i
Denmark. .. ... ... . 5 5 9 9
Finland. .. 2 3 4 4
france. ..., . 139 145 163 167
Germany, Ped, Rep.of., ., .! 104 130 144 154
GIFCECE . o v i v nne s .. 5 14 24 24
Italy.......ooo0i 99 108 18 121
Netherlands. ..o, ... i 65 79 102 110
NOTWAY . v eenonn . 5 5 9 14
Portugal, . . 2 3 4 4
Spain, . . . i 70 63 79 81
Sweden...oooooiias, .. 13 14 12 12
Swilzeriand. . . 97 119 122 105
Turkey, oveeiiinny .. 2 3
Uniled Kingdom . 981 943 949 989
Yugoslavid ., ooovaeneneaan 6 5 7
Other Western Yurope. . ... 2 2 2 2
Vastern Lurope,,ooonoun s 3 Y 3 3
Total............ o 1,714 i 1,733 1,830 \ 1,896
Canada, . . 185 L83 208 210
I atin America:
Argentina, ., oooooa o 18 16 19 29
Brazil............... .. 2 24 35 35
Chile..ooviionn, .- 16 17 18 18
Colombia............ .. 6 6 8 8
Cubit,,... , . I 1 \ 1
Mexico oooon o 18 21 27 27
Panama. . . 6 b 8 8
Peru. .. . [ 5 5 5
Uruguay . 3 ‘ 2 6 7
Venezuela. . ., ... 17 17 17 . 21
Other L.A. republics 32 k1Y 15 43
Bahamas 2. 357 293 319 366
Neth, Antilles and Surinam. [ Y 10 10
Other Latin Americit,. . ... . 6 6 7
TOWI .\ e e \ 514 453 sta | sme
Asta: !
China, People’s Republic
of (China Mainland)..... 1 28 2 32
China, Rep. of (Taiwan).... 25 26 | 28 27
Hong KOong. .. ovivenieens 11 12 12 12
Indid.. oo iiie oo 7 7 7 | 7
Indonesia.. ..o 5 6 12 13
Iseael. ool iin e 9 11 12 ‘ 13
Japan.. . ..o 188 223 149 161
| 16 16 20 1 20
Philippines, e 6 5 15 15
Thaitand, .o ool 4 5 S 5
Other Asia, ., oo 103 112 117 152
Total oot 374 451 410 456
Alrica: ‘
Fayptooooooiiiinnns i 1 25 12
South Africa, .. .oovoueuii 7 17 7 8
1 | 1 2 [ |
Other Africa. ., .ooooo oo 31 37 ] ¢l
Total. .o ooooin .l 71 57 92 103
Other countries:
Australia, 4 46 47 6
All other. ... 11 11 13 13
Totahoosos v 66 57 60 59
International and regional. . .. . . . ! .
Grand total... ... ... 2,925 2,933 3,114 3,308

1973

Mar.»

o —_h
AN D XD

N
——t &b
—T X b

. 557 -

157
506

3,241

June

936

5,331

Claims on loreigners

Sept.

15
63
19

64

92

18

110

5

5,495

120

2,812
1,293

74
172
31
42

81

106
1

5,98 | 6,764

1 Data in the two columns shown for this date dilter because of changes
in reporting coverage., Figures in the tirst column are comparable in
coverage with those shown for the preceding dae; tigures in the second
column are comparable with those shown for the following date.

2 Includes Bermuda,

Nore.—Reported by exporters, importers, and industrial and com-
mercial concerns and other nonbanking institutions in the United States.
Data exclude claims held through U.S, banks, and intercompany accounts
between U.S. companies and their foreign aililiates.
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27. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amounts outstanding; in millions of dollars)

Liabilities Claims
_ .. _!__ o e . ] - ..___. —_—
Payablce in toreign
. currencies
fad of period Payable Pa:{::ble Payable |— —— - - ——
Tatal in L Total in " .
. foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name

LY69—Mar.. o vvvn s 1,576 1,185 391 4,014 3,329 358 327
June,.ovivnne 1,613 1,263 350 4,023 3,316 429 273
Septey oy iiinenn, 1,797 1,450 346 3,874 3,222 g6 267
Dee. | {1,786 1,399 387 3,710 3,124 224 365
IR i 2,124 1,654 47t 4,159 3,532 244 343
2,387 1,843 543 4,457 3,868 234 355
2,512 1,956 557 4,361 3,756 301 305
2,677 2,281 496 4,160 3,579 234 348
2,437 1,975 462 4,515 3,909 232 374
2,375 1,937 438 4,708 4,057 303 348
2,564 2,109 454 4,894 4,186 kLX) 326
[ 2,704 2.229 475 5,185 4,535 s 333
12,763 2,301 463 5,004 4,467 290 247
2,844 2,407 | 437 5,177 4,557 R1E,] 302
2,925 2,452 472 5,331 4,685 376 270
2,933 2,435 498 5,495 4,833 432 230
3,114 2,629 484 5,721 5,084 400 238
1 3.308 2.817 491 5,980 5,310 382 288
1973—Marr oo 3,241 2,729 513 6,764 5,862 458 443

1 Data on the two lines shown for this date ditfer preceding date; figures on the second line are compa-
because of changes in reporting coverage. I'igures on rable with those shown for the following date.
the first line arc comparable with those shown for the

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
Country or area
: ori Total
End of period liabilities P _ R
Total Other
United Other _ R . * . Other . All
Kingdom | Furope Canada | Brazil | Mexico Al&;t;zz:u Japan Asin Africa other
1969—Mar.. 1,872 175 342 432 194 75 222 126 191 72 43
June, . 1,952 168 368 447 195 76 216 142 229 72 40
Sept.. .. 1,965 167 169 465 179 70 213 143 246 71 42
2,215 152 433 496 172 73 388 ljl 249 69 42
2,363 152 442 562 177 77 420 142 271 75 46
2,744 159 735 373 181 74 458 158 288 71 47
2,157 16t 712 580 177 65 477 166 288 76 54
2,885 157 720 620 180 63 586 144 284 73 58
2,950 146 708 669 183 60 618 140 292 71 64
2,983 154 688 670 182 63 615 161 302 77 72
2,982 151 687 677 180 63 625 138 312 75 74
3,019 135 672 765 178 60 597 133 319 85 75
3,118 128 705 761 174 60 652 141 327 86 85
3,118 128 708 767 174 60 653 136 325 86 84
3,191 129 713 787 175 60 665 137 359 8t 85
3,255 108 713 797 188 61 671 161 377 86 93
3,235 128 695 805 177 6 661 132 389 89 926
3,380 162 715 831 184 60 669 156 406 87 109
31.553 179 767 937 183 62 708 133 394 80 111
1973 Mar®d. .. ..o 3.967 3.689 144 819 , 958 ' 162 60 781 123 416 101 125
\ ,

! Data on the two lines shown for this date differ because of changes shown for the preceding date; figures on the second line are comparable
in reporting coverage. Figures on the first line are comparable with those with those shown for the following date.
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FOREIGN EXCHANGE RATES
(In cents per unit of foretgn currency)
' |
reriod Australia | Austria Belgium Canada Ceylon Denmark | Finland France
Period (dollar) | (schilling) (franc) {dollar) \ (rupece) (krone) (markka) (franc)
- ! |
3.8675 2.0026 2.801 16.678 13.362 23,761 20,191
3.8654 1,9942 2,858 16.741 13,299 23.774 19,302
3.8659 ' 2,0139 ‘)‘.802 16.774 13.334 23.742 18,087
4. 0009 2.0598 99,021 16. 500 13.508 23.758 18.148
4.3228 2.2716 100.937 16.057 14.384 24.022 19,825
1972--Sept 4,3354 2.2742 101.730 15. 600 14,388 24,015 19.977
(974 A 4.3102 2.2640 101.756 15.605 14,453 23.562 19.906
Nov. 4. 3064 2.2685 101,279 15.026 14.510 24,022 19.839
Dee 4.3172 2.2670 100.326 14.936 14.601 24.000 19.657
1973 —Jan.. oo cei i 4.3205 | 2.2665 100,071 14,904 14,536 \ 23,986 19. 07
Feb, .. 4.8582 2. 3981 100.440 15.407 15.386 24.728 201.987
Mar. 4.8759 | 2.5378 100,333 15.774 16.275 25,628 22. 191
Apr. l 4.8330 1 2.4895 . 99.4Y2R 15,777 16.099 25,872 21.959
May 1 4.9042 2.5356 99,916 15.883 16.241 28,277 22.341
June....... 5.2408 2.6643 100. 160 16,538 17.130 26,731 23.472
. 38124 2.8151 1 100.049 15,431 18,04t 27.202 24655
5.5917 2,.7035 99. 605 15.948 ‘ 17.521 27.314 23.527
| 5.5695 1 2.7089 99, 181 | [5.768 17.480 27.042 23.466
i . . I .
. | . \ - | . | -
Gernany : . A : Noth-
- et India [reland Lealy Japan Maluysia Mexico T .
Period (1)1::1]\11“‘:;“. l (rupee) | (pound) dira) . (yem) (dollar) \ (pesoy (‘t’,"l]l‘ill'(-ll(ll:;)
‘ 13,269 239.35 . 16042 L27738 | 32,591 §.0056 27.626
| 13,230 | 239,01 15940 ,27903 1 32,623 8.0056 27.592
13,233 ¢ 239.59 ‘ . 15945 .27921 32.396 §.0056 27.651
| 13.338 244.42 16174 7 28779 32.989 8.0056 28.650
13.246 250.08 17132 ‘ . 32995 35.610 §. 0000 31.153
\ 13.016 244,10 17199 L33209 36,110 8, (000 30.969
12.806 l 239.48 L 17145 L, 33221 36.063 8.0000 30. 869
12,540 235.05 Ryl L3224 36,124 &, 0000 30.964
12.467 | 234.48 17146 L3396 35.531 8. 0000 30.962
12.494 235.62 . 17079 L3136 35.523 8. 0000 31.084
’ 12.910 242.75 17421 . 36041 37.679 8. 0000 33119
13.260 247.24 L 17604 | L8190 39.922 8, 0000 34.334
| 1,258 I 248.37 16971 0 37666 40.307 8.0000 33.890
13 240 253.08 17100 L A1786 40.333 8. 0000 34.488
13.753 257.62 16792 | 37808 40.865 80000 36.582
13.605 | 253.75 | 17200 . 37801 43,121 8. 0000 38.700
13.220 247,57 - .17423 .37704 43.859 8. 0000 37.596
l 13,987 I 241.83 I 17691 l 376068 l 43,361 8. 0000 38.542
_ o _ ‘ _ | L | United
New South s . Switz- fitee
. . Norway Portugal A Spain Sweden | King-
Period Zealand BRI N Alrica et i erland
(dollar) {krone) {escudo) (rand) (peseti) (krona) (franc) (p:l;::lr?d)
1968 1,37 14,000 3.4864 139.10 1.4272 19.349 21,169 239,35
1969. 1r.2t 13,997 3.5013 138.90 1.4266 19,342 23.[86 239.01
1970. [11.48 13,992 3.4978 139.24 1.4280 19,282 23,199 239,59
1971, 113.71 14,205 3.5456 140.29 1.4383 19,592 24,325 244,42
1972. (19,28 15.180 37023 b 129,43 1.5559 21,022 26.193 250.08
1972-- Scm 119,33 15.209 3.7221 | 125.26 1.5754 21. 146 26.403 244.10
119.21 15. 141 3.7080 124.47 1.5750 21.078 26,332 239.48
119.45 15.144 3.7140 127.52 1.5783 21.076 26. 346 235.05
119.53 IS.187 | 3.7248 127.57 1.5753 21.080 26,526 234.448
l‘)73—.ldn ..................................... 119,52 15,128 3.7280 127.55 1.5755 21.092 26,820 235.62
126.87 16.038 3.8562 134,91 1.6355 21.935 29,326 242.75
132,21 16.954 4. 1005 141,43 1.7183 22,582 31.084 247.24
132.99 16.428 3.9563 141.70 1.7217 22,161 30. 821 248.37
May 132.34 17.196 4. 0050 141.065 1.7224 2.567 31.494 253.05
June 132.40 12,192 4.2175 t4R.Q07 1.7220 23.746 32,757 257.62
July 135,02 18.932 4.4624 148.63 1.738S 24,732 15.428 253.75
Aug.. 135.33 18.145 4.3243 148.52 1.7553 24,070 33.656 247.57
Sept 145.07 18.048 '+ 4.2784 | 148.50 1.7610 23.769 33,146 241.83
i

NOTF.- -Averages of certified noon buying rates in Ntw York lor cable
“International Fi-

tmnle
ni\nCL

For description of rates and back data, see

S“mm 15 of Supplement to Banking and Monetary Statistics, 1962
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OCTOBER 1973

CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of
J Sept. 30, 1972
Country 1972
| Per | Month !
cent l effective Oct. I Nov
‘_.
Argentind. ..o vev i 18,0 | Feb, 1972
Austria. ., 5.0 Jan. 1970
Belgium.. . 4.0 | Mar. 1972
Brasil. .. 13.0 Feb, 1972
Canada. 4.75 | Oct. 1971
Ceylon., ... 6.5 " Jan. 1970
Chile.. 7.0 Jan. 1972
China, RLD nr(l 9,25 [ May 1971
COlombiit, v .. PRI ¥.0 May 1903
Costa Rica e 5.0 June 1966
Denmark. ..ot . 8.0 June 1972
Eeuador, ( 8.0 Jan, 1970
Ligypt . 5.0 May 1962
Il Satvador....... AP I N ) | Aug. 1964
Bthiopia.. ..o oo 6,50 . Aug. 1970
Finland ..o 7.75 | Jan. 1972
’ S.75 | Apr. 1972
(icrnumy Fed, Rq\ ol 3.0 Feb, 1972

8.4 July 1971
0.5 Sept. 1969

Ghana. .
Gireeee. .

Honduras. ., 4.0 1eb. 1966
Iceland. .. §.25 | Jan. 1966
India. . 6.0 Jan. 1971
Indonesia. ..., .. ceeed] 0.0 May [96Y
Iran....... e e 7.0 Oct. 1969
Ireland. .. ....... 7.19 | Sept. 1072
Ity . .. 4.0 Apr. 1972
Jamaica, 6.0 June 1972
Japan... 4.25 ' June 1972
Korea 13.0 Jan. 1972
MEXICO e 4.5 June 1942
Morocco . 1,50 | Nov, 19SI
Netherlands, 3.0 Sept. 1972
New Zealund, 6.0 1 Mur. 1972
Nigeria...o.... .. 4.50 | June 19638
Norwiay. . 4.5 Sept. 1969
Pakistan, . 6.0 May 1972
Pert. oo 9.8 Nov. 1959
Philippine Republic. .. .. 10.0 , June 1969
Portugal ... ..o ol 375 Feb, 1971

South Alrica, . Aue. 1972

Spain, ...... Oct. 1971
Sweden. ..., Nov. 1971
Switzerland .., - 3,75 Sept. 1969
Thailand . ..ol LR Oct. 1959

Tunisia

Sept. 1966

Dec. ' Jan.

Changes during the last 12 months

1973 an of

Feb. | Mar.  Apr. | ‘vi.ly l June | July ! Aug. 'sq\l

Turkey Sept. 1970
Unlu,d Klng,(lnm . Cdune 1972
Venezuela. e T Oct. 1970
Vietnam.. ..o, © Sept. 1970
NoTE- -Rates shown are mainly those at which the ¢entral bank either Moroceo  Various rates from 3 per cent to 4,6 per cent depending on type

discounts or makes advances against cligible commercial paper andjor
govt. sccurities for commercial banks or brokers, For countries with
more thin one rate applicable 10 such discounty or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina---3 and 5 per cent for certain rurat and industrial paper, de-
peading on type of transaction;

Brazil -8 per cent for secured paper and 4 per cent for certain agricultural
paper;
Chile- 20 per cent

Various rates ranging from 1 per cent to 17 per cent;
for loans to make up reserve deficiencies.

Colombia -5 per cent for warchouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
tor rediscounts in excess ol an individnal bank's quota;

C'osta Rica -5 per cent for paper related to commercial transactions
(rite shown is for agricultural and industrial paper);

Fenador 5 per cent for specil advances and Tor bank dcceptances for
agricuttural purposes, 7 per cent tor bank aceeptances for industrial
purposes, and 10 per cent for advances to cover xlmrm;,u\ in Jegal reserves;
Ethiopia—-5 per cent for export paper and 6 per cent tor Treasury bills.
Honduras —Rate shown is for advances only.

Indonesia  -Various rates depending on type ol paper,
maodily involved, ete.;
Japan-- -Penalty rates (cxucduu, the basic rate shown) tor borrowings
from the central b.mk in excess of an individual bank’s quota;

collateral, com-

ot paper, maturity, collateral, guarantee, ete.

Pere---3.5, 5, and 7 per cent Tor small credits to agricultural or tish produc-
tion, import substitution industries and manufacture of exports; 8 per
cent tor other agricultural, industrial and mining paper;

l'hlll/:plm'\—(x per cent for finuncing the production, importation, and dis-
tribution ot rice and corn and 7,75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks; and

v United Kingdom -On Oct. 9, 1972, the Bank of England announced:
“With cllect from Iriday October 13th the Bank'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 pereent rounded (o the
nearest one quarter percent above, Afthough the rate willt theretore be
automatically determined by this formula it will for convenience be made
known each Friday afternoon concurrently with and in the same manner
as the results of the Treasury bill tender. The regular weekly bank rate
announcement will be discontinued {from now on.” Theretore, the mini-
mum lending rate as of last Friday of the month will be carried in place of
Bank rate.

Venezuela--2 per cent for rediscounts of certain agriculture paper, 4%
per cent for advances against government bonds, and 5% per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venczuelan companies.

Vietnam 10 per cent for export paper; treasury bonds are rediscounted
at a rate 4 percentage points aboyve the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative cetlings.
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o OPEN MARKET RATES; ARBITRAGE A 93

OPEN MARKET RATES

(Per cent per annum)
T "
el ite ine rance Germany, stherl: Switzer-
Canada ! United Kingdom France . Fed. Rep. of Netherlands land
I
. R - =, — T e
Month . : saring |\ Treas
Treasury | Day-to- ';':'"Lc l Ireasury ' Day-to- Cl]“':r"';:‘," Day-to- | Trlti‘h:lry Day-to- | Treasury | Day-to- | Private
bills, day l:‘lllll]% day dc‘pus'il day 60-90 day bills, day discount
3 months 1| money? |4 m()n’(‘hhl 3 months ( nmoney ratess | moneyS dayse | money? 3months | money rate
3.62 3.76 6.41 5.57 I 4.93 3.84 5.84 4,54 6.10 4.34 3.76 5.24
3.55 3.65 6.06 5.02 4.83 3.84 ... 3.04 4.30 2,15 1.97 4.81
1972—Septasaonn ., 3.57 3.52 7.18 6.44 5.27 5.25 2. 4.83 1.11 .54 4.75
Octo..un.. 3.57 3.64 7.34 6.74 5.47 5.25 3. 6.07 1.95 2.61 4.75
3.61 3.7 7.28 6.88 5.70 5.2 3. 5.7 3.1} 3.3 4.75
3.66 3.71 8.08 7.76 6.23 5.57 4. 6.69 3.12 3.20 4.75
3.7 3.72 8.76 8.49 \ 7.66 6.55 4. 5.58 3. 16 2.78 5.00
3.91 3.93 9. 34 8.14 8.31 7.30 5. 2.18 2.33 1.55 5.00
4.28 4.21 9.76 8.16 7.52 7.50 5. 1.37 1.53 .61 5.00
4.73 4.53 §.04 7.87 I 7.20 7.25 S. 4.84 1.22 Ny 5.00
S.08 4.067 8.35 7.45 8.29 7.11 5. 7.40 |......... 3.88 5.00
5.40 5.00 8. 14 7.12 6.66 6.55 7.0 0.90 - 3.59 4.28 5.00
5.67¢ 5.28 9.006 8.35 5.89 6.25 5.78 5.58 5.65 5.00
6.47 5.87 12.78 10.98 9.70 8.99 . 0.63 ‘ ...........................
6.4 |......... 12,12 l 11.37 9.13 9.50 l ......... ‘ ......... l ........................... P
1 1

1 Based on average yicld of weekly tenders during month.

2 Based on weckly averages of daily closing rates.

3 Data for 1968 through Sept. 1971 are for bankers’ acceptances, 3
months.

4 Data for 1968 through Sept. 1971 are tor bankers' allowance on
deposits.

3 Rate shown is on private securities.

¢ Rate in effect at end of month,

7 Monthly averages based on daily quotations.

8 Bill rates in table are buying rates for prime paper.

Nortk- -For deseription and back data, see “Ianternational Finance,”
Section 15 of Supplement to Banking and AMonetary Statistics, 1962.

ARBITRAGE ON TREASURY BILLS

(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
l _____ - T~ T T 3, . - - T T ot T T - l’rcmium
: i Premium Net . . | (+) or Net
Date ,  United d(ij;())l(l)rzl incentive Canada i | discount | incentive
Kingdom Spread (‘_ ) on (favor - - s i Spread (=) on (tavor
(adj. to United (favor forward of As Adi. to United (favor \ torward of
U.s. Stutes of ou‘ml i London) quoted UJ.S States at Canadian . Canada)
quotation Londoen) P 1 in . Canada) dollars |
basis) . quotation
Canada basis \
Apr. 7.77 6.34 1.43 --2.57 -1.14 4.48 ! 4.37 | 6.34 1.97 2.16 . 19
7.35 6.12 1.23 2.15 - .92 4.75 | 4.63 6.12 1.49 [.48 | -.01
cestsel eyl el sl e PETERNEE 4..1.&...I...(.,.'.j...‘.._.l...”. ...... on‘ ..... TR
7.56 6.16 1.40 -2.13 -.73 5.02 4.89 6.16 | .27 1.54 .27
7.26 6.04 1.22 -1.80 -.58 4.99 4.86 6.04 .18 (.30 \ A2
7.15 6.22 93 —1.80 | .87 5.70 5.06 6.22 t.16 ‘ 1.48 . .32
7.08 6.46 62 -1.52 : .90 5.20 5.06 , 6.460 .40 1.48 08
June 1........ 7.06 6.87 L1 1.43 | --1.24 5.19 5.07 ! 6.87 1,80 | 1.12 —.68
7.06 7.02 .04 -1.41 --1.37 5.25 5.11 ‘ 7.02 1.91 l 1,38 .53
6.93 7.07 -, 14 -1.38 —1,52 5.44 5.29 7.07 | -1.78 1,48 0
6.90 7.16 =26 -1.40 —1.66 5.46 5.31 | 7.16 -1.85 1.60 | -.25
6.86 7.29 --,43 - 1.68 -2.11 5.48 5.33 7.29 --1.96 I 1.58 38
July 6.76 7.87 —1.11 —2.36 -3.47 5.62 5.47 \ 7.87 - 2.40 | 1.70 -.70
6.85 7.59 - .74 —2.22 2.96 5.62 | 5.47 | 7.59 —2.12 ! 1.68 .44
8.26 8.05 L2 -2.13 —1.92 5.71 5.55 8.05 --2.50 | 2.27 —-.23
10.74 8.15 2.59 - 3.55 96 5.74 | 5.59 | 8.15 - 2,56 2.48 | .08
Aug 10,63 8.18 2.45 | —2.97 |- .52 .82 | 5.66 | 8.18 - 2.52 l 2.64 .12
10,76 8.76 2.00 —4.60 -2.60 5.99 I 5.82 8.76 —-2.94 | 2.88 —.06
10,78 ! 8,47 p \ —4.55 --2.24 6,05 | 5.82 ‘ 8.47 —2.65 2.69 .04
10.83 §.45 2.38 i —4.88 -2.50 6.12 \ 5.95 8.45 l —2.50 | 2.64 .14
10.82 8.53 2.29 —4.45 --2.16 8.38 6.00 \ 8.53 —2.53 2.58% .05
Sept. 10. 84 8.77 2.07 —4.55 --2.448 6.22 | 6.04 B.77 | 2,73 | 2.26 | - .47
10. 80 8.75 2,05 -5.49 —-3.44 6.42 . 6.25 B.75 --2.50 2.06 | - 44
10.83 8.00 2.83 - 4.84 I 2.0l 6.48 6.20 8.00 -1.74 1.89 .5
10.79 | 6.94 3.85 \ --4.52 . .67 6. 50 6.29 6.94 —0.65 | 1.37 [ 72
1 1 1

1 No data because of holiday on Good Friday.

Notve.—Treasury bills: All rates are on the latest issue of 91-day bills.

S. and Canadian rates are market offer rates |1 a.m, Friday; U.K.
rates are Friday opening market offer rates in London,

Premium or discount on forward pound and on forward Canadian dollar:
Rates per annum computed on basis of midpoint quotations (between

bid and ofter) at 11 a.m. Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars.

All series: Based on quotations reported to F.R. Bank of New York
by market sources,

For description of scries and tor back tigures, see Oct. 1964 BuLiinN,
pp. 1241-60. For description of adjustments to U.K. and Canadian
Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1269,
Oct. 1964 BULLETIN.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr. 1972 and at $38 per fine ounce thereafter)
! |
End L-'sti-‘ Nllntl. U | l:'s(i-d A A A Bel , |
nd of mated one- nited | mate : rgen- us- us- cl- " . . . .
period total tary } States | rest of | AlBEFia | “ing tralia tria gium l Brazil | Burma | Canada | Chile
world1 Fund world | |
- | ] N |
1965, veeeennennes 243,230 | 21,869 | 13,806 | 27,285 6 66 | 223 700 | 1,558 63 84 | 1,151 | 44
1966+ eneeinnnnnn 431185 | 21652 | 13]235 | 271300 6 84 224 701 | 1.525 45 84 | 1,046 45
1967, 0o 41,600 2,682 | 12,065 | 26,855 155 84 231 701 1,480 45 84 1,01§ , 45
1968...ccv 0 ue 40,905 2,288 | 10,892 | 27,725 205 109 257 714 1,524 45 84 863 46
1969...... ceane 41,015 2,310 | 11,859 | 26,845 205 135 | 263 715 1,520 45 84 872 47
1970. .. ccoeiiinn e 41,275 4,339 [ 11,072 | 25,865 191 140 239 714 1,470 45 63 791 47
1971....... caiee 41,175 4,732 | 10,206 | 26,235 192 90 ‘ 259 729 1,544 46 22 792 | 47
1972—Aug. . ..o 5,765 ] 10,488 |...... .. 208 130 283 792 1,672 50 16 834 ........
Septi....onne 44 875 5,777 10,487 | 28,610 208 152 | 283 792 1,648 50 { 16 834 { ........
[0+ S 5,777 | 10,487 |........ 208 152 282 792 1,636 50 ¢ 16 834 ...,
5,778 1 10,487 |........ 208 152 282 792 1,642 50 16 B34 |........
5,830 ‘ 10,487 | 28,610 208 152 | 281 792 1,638 50 12 834 |........
5,830 : 10,487 |........ 208 152 281 793 1,621 50 . 12
5830 I 10,487 [.... " 208 152 l 281 I 3 | 1,603 50 | 12
5,830 | 10,487 | 28,585 208 152 282 793 1,603 50 12
5,830 « 10,487 ’ ........ 208 152 281 793 1,603 S50 [ 12
. 5,826 | 100487 |..... .. 208 152 281 l 793 | 1,603 50 12
.. \ ,831 1 10,487 |»28 560 208 152 281 793 1,603 SO 12 834 ...,
5.826 | 100487 |........ 208 |........ 81 3| 603 ... 834 ...,
Augr. .. [ .......... 5,826 | 100487 I, 00 208 [, 281 I 793" 1,603 (... ... i ........ [ 834 ...l
1 i .
End of China, Co- | De | ‘ Fin ‘ | wonny | ' ! 1
pcn’o(zl Rep. of lombia mz‘;:“k ’ Lgypt | punq | France | Tpo . CGircece ' India Iran | lIraq larl‘{nl Israel
(Taiwan) Rep. of I
| | -
55 35 97 139 84 4,706 4,410 78 281 146 i 110 21 56
62 26 108 93 45 5,218 4,292 120 243 130 106 23 46
8 3l 107 93 45 5,234 4,228 130 243 144 115 25 46
81 31 114 93 45 3,877 4,539 140 243 158 193 79 46
82 26 89 93 45 | 3,547 4,079 130 243 158 ‘ 193 39 46
82 17 64 85 291 3,532 3,980 117 243 131 144 16 43
80 14 64 85 49 3,523 4,077 98 243 131 144 16 43
1
1972—Aug..,...... 87 16 69 92 53 3,826 4,437 132 264 142 ! 156 17 47
Sept.....o.h. 87 16 | 69 92 53 3,826 4,436 132 264 [42 156 1 17 43
16 69 92 53 3,826 4,436 132 264 142 | 156 17 42
16 69 92 53 3,826 4,436 132 264 142 156 17 44
16 69 92 53 3,826 4,459 133 264 | 142 156 17 43
16 69 92 i 53 3,834 4,468 133 264 142 156 17 41
16 69 492 53 3,834 4,468 133 264 | 142 . 156 17 41
16 69 92 53 3,834 4,468 133 264 142 | 156 17 4]
16 69 92 53 3,834 4,468 133 264 | 142 156 17 41
16 6Y 92 53 3,834 | 4,469 133 ... 142 | 156 17 41
16 69 92 53 3,841 4,462 133 [0 | 142 156 17 41
16 69 92 53 3,835 4,469 133 |........ 142 | 156 17 ...,
16 69 (.. 53 ‘ 3,435 4,469 133 ... ! 142 \ 156 17 1o,
! | !
End of _ i} Lob. e Malay- | Mexi- | Moroc- | Nether- | Nor- Paki- - Philip-
period Ltaly Japan | Kuwait anon | Libya sia co co lands way stan Peru pines
1965, .. iivvvven 328 52 182 68 2 158 21 1,756 31 53 67 38
1966...0.00vvevnes 329 67 193 68 | 109 21 1,730 18 53 65 44
1967 . ..vvviienins 338 136 193 o8 31 166 21 1,711 18 53 20 60
1968..... 356 122 288 85 66 165 21 1,697 24 54 20 62
1969...... 413 86 288 85 63 169 21 1,720 25 54 25 45
1970......... 532 86 288 85 48 176 21 1,787 23 54 40 56
1971..... 679 87 322 85 58 184 21 1,909 33 55 40 67
1972—Aug......... 801 94 350 93 63 188 23 2,079 36 60 41 72
Sept. 801 94 350 93 63 188 23 2,078 36 60 41 72
Oct.. 801 94 350 93 (] 188 23 2,078 36 60 41 72
Nov, 801 94 350 93 63 188 23 2,059 36 60 41 71
Dec.. . 801 94 350 93 63 188 23 2,059 37 60 41 71
1973—Jan,, 350 93 63 188 23 2,059 37 60 41 71
Feb, 350 93 63 188 23 2.059 37 60 41 7
Mar 350 93 63 188 23 2,059 37 60 41 71
Apr. 350 93 63 188 23 2,059 37 60 41 50
May 350 93 63 188 23 2,059 7 60 41 50
June 350 93 63 | oo 23 2,063 37 60 41 40
July 350 93 63 ' 2,063 a7 60 41 40
Augr. ... ... \ 350 93 | e 2,065 37 | [P 40

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars; valued at $35 per fine ounce through Apr. 1972 and at $38 per fine ounce thereatter)

|

. | I : " Unite \ \ Hgnk

Iind of i Portu- | Saudi | South - o Switzer- | Thai- | o nited o b yepe- Yugo- for

period \ gal Arabia ‘ Africa | Spain \ Sweden | ™ hd land ] Turkey !g':rﬁ' guay | zucly | slavia SL'::L_

| | ments 4
. N . | : | | |

]965................] 576 [ 73 425 810 202 3,042 96 | 116 I 2,265 ‘ 155 401 19 \ —558
1966. .00 vernrennnst 64) | [ 637 785 203 ‘ 2,842 92 102 1,940 | 146 401 21 —424
1967, . 0699 69 583 785 203 3,089 92 97 1 1,291 140 401 22 —624
1968. . 856 119 1 1,243 785 225 2,624 92 97 | 1,474 ‘ 133 403 50 — 149
1969. . f 119 1,115 784 226 2,642 92 | 17 ' 1,471 165 403 St - 480
1y 606 498 | 200 2,732 g2 i 126 1,349 162 184 S2 --282
o 410 498 | 200 | 2909 82 \ 130 715 148 \ ¥ 5. 30
‘ 129 580 541 217 3,158 89 122 1 800 169 ° 425 \ 56 | 276
129 601 541 | 217 3,158 89 122 800 169 428 56 267

129 636 541 2170 3,158 89 122 | 800 169 425 56 267

129 ., 662 541 217 3,158 89 122 800 169 425 56 255

129 681 541 217« 3,158 89 136 800 133 425 56 218

129 706 542 220 | 3,162 89 136 | 810 133 425 | 56 218

131! 711 542 220 3,162 ‘ 89 136 810 133 | 425 56 214

| 131 714 542 . 220 3,162 89 136 810 ! 133 425 | 56 214

131 720 ‘ 542 220 3, 162 89 136 l &10 133 425 56 214

131 721 542 220 3,162 89 l 136 {10 133 \ 425 \ 56 \ 199

131 724 ! 542 220 3.162 89 136 810 l 133 425 56 205

131 T34 ... : 220 ¢ 3,162 89 136 | ........ 133 425 56 | 204

........ | 740‘........i 20, 3,162 X‘)i 136 | 133 425 | 56 205

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table, and also of a4 number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S,S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Adjusted to include gold subscription payments to the IMI' made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb, 1966.

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

NoT1L.- ~For back figures and description of the data in this and the
following tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars; valued at $35 per fine ounce through {971 and at $38 per finc ounce thereafter)

| |
, ) Africa | North and South Americi [ Asin ( Other
world |7 T T T T T T "| ' .
Period produc- South U dl c i N I(, ) ' l "
tion 1 sout s i nite: an- | Mex- ica- Colom- . . Philip- | Aus- A
Africa | Ghana | Zaire | qpp | ada ico \ raguaj bia | India | Japan pines | tralia | other!
A
114.6 9.8 l 4.2 19.4 15.8 32.1 62.9
!103.7 9.0 | 34y 2307| 17:2] 284 594
94.1 8.4 4.0 21.5 18.5 27.6 61.6
.1 7.7 3.4 23.7 20,0 | 24,5 60.0
84.3 7.1 3.7 24.8 21.1 21.7 54.1
N 6.6 4.1 27.0 22,2 23.5 [vvvin
2 7.1 4.0 32.2 23.0 28.7 .ot
1972—]July., . 2.7
Aug... 2.8
Sept.. 2.3
Oct... 2.1
Nov 2.0
Decooovvennn. LY
1973—Jan.. oo oo vuni
Feb. .
Mar...
Apr.
May..
June., .

1 Listimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.

2 Quarterly data.
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ELEANOR]). STOCKWELL, Assistant Adviser
STEPHEN P. TAYILOR, Assistant Adviser
LLouis WEINER, Assistant Adviser
LEVON H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE
RA1rH C. BRYANT, Director
JOHN L. REYNOLDS, Associate Director
ROBERT I, GEMMILL, Adviser
REED ). IRVINE, Adviser
SaMuEL L. Katz, Adviser
BERNARD NORWOOD, Adviser
SAMUEL P17ER, Adviser
GEORGE B. HENRY., Associate Adviser
HerLeN B JUNZ, Associate Adviser
NORMAN S, FIELEKE, Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION
FREDERIC SOLOMON, Director
BRENTON C. LEAVITT, Deputy Director
FREDERICK R. DAHL., Assistant Director
JACk M. EGERTSON, Assistant Director
JANET O. HART, Assistant Director
JouN N. LLyon, Assistant Director
JOHN T. McCLINTOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
WitiiaM W. WILES, Assistant Director
GRIFFITH |.. GARWOOD, Adviser
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BOARD OF GOVERNORS
Continued

DIVISION OF PERSONNEL ADMINISTRATION
Kerrn D). EnGstrom, Director

DIVISION OF ADMINISTRATIVE SERVICES
WALITER W, KREIMANN, Director

DONALD E. ANDERSON, Assistant Director

JOHUN D). SMrrH, Assistant Director

OFFICE OF THE CONTROLLER

Jons Kakatrrc, Controller
Joux M. DuNK! ER, Assistant Controller

DIVISION OF DATA PROCESSING
JErOLD E. St.ocuM, Director

CHARLES [.. HAMPTON, Associate Director

Grenn L. CuMMINS, Assistant Director
HENRY W. MEETZE, Assistant Director
WARREN N. MiINAMI, Assistant Director
RICHARD S. WATT, Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

ARTHUR I, BURNS, Chairman ALERED Haves, Vice Chairman
Jou~ J. BarLes J. DEWEY DAANE GEORGE W. MITCHELL
ANDREW F. BRIMMER DArrYL R. FRANCIS FrRANK E. MORRIS
JEFFREY M. BUCHER RoBERT C. HOLLLAND JOHN E. SHELEHAN

ROBERT P. MAYO

ARTHUR [.. BroO1DA, Secretary *ROBERT SOLOMON, Economist

MURRAY AL'TMANN, Assistant Secretary (International Finance)

NORMAND R. V. BERNARD, Assistant LLEONALL C. ANDERSEN, Associate Economist
Secretary Rarpn C. BrRYANT, Associate Economist

THoMAas J. O'CoNNELL, General Counsel RoBERT W. EISENMENGER, Associate Economist

Ebpwarp G. Guy, Deputy General Counsel GrORGE GARVY, Associate Economist

JOHN Nicowl., Assistant General Counsel LyLk E. GrRaAMLEY, Associate Economist

J. CHARLES PARTEE, Senior Fconomist JOHN E. REYNOLDS, Associate Economist

STEPHEN H. AXI1LROD, Economist KARL A. SCHELD, Associate Economist
(Domestic Finance) KENT O. Sims, Associate Economist

AaN R. HorMes, Manager. System Open Muarket Account
Cuarrtes A. Coomss, Special Manager, System Open Market Account
PrTER Do STERNLIGHT, Deputy Manager, Systemm Open Market Account

Davip B, BopNER. Depuiy Special Manager., System Open Market Account

FEDERAL ADVISORY COUNCIL

G. MORRIS DORRANCE, JR., THIRD FEDERAL RESERVE DISTRICT, President
HARRY HoOOD BASSETT, SIXTH FEDERAL RESERVE DISTRICT, Vice President

James F. ENGLISH, JR., FIRST FEDERAL Davin H. MOREY, FIGHTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

GABRIEL HAUGE, SECOND CHESTER C. [LIND, NINTH FEDERAL
FEDERAIL RESERVE DISTRICT RESERVE DISTRICT

Crar E. FulTz, FOURTH FEDERAI. MORRIS F. MILLER, TENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRIC I

THOMAS . STORRS, FIFTH FEDERAL LLEwis H. BOND, ELEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

ALLEN P. STULTS, SEVENTH FEDERAL H. A. ROGERS, TWELFTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

HErBERT V. PROCHNOW, Secretary
Wirriam J. Korsvik, Assistant Secretary

*On leave of absence.
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FEDERAL RESERVE

BANKS AND BRANCHES

Federal Reserve Bank,
branch, or facility
Zip code

Chairman
Deputy Chairman

President
First Vice President

Vice President
in charge of branch

Boston .................... 02106
New York................10045
Bultalo ................. 14240
Philadelphia ............ 19101
Cleveland ................ 44101
Cincinnati ............. 45201
Pitsburgh ............. 15230
Richmond ................23261
Baltimore .............. 21203
Charlotte ...............28201
Culpeper Communications
Center .............227010
Atlanta ...................30303
Birmingham ...........35202
Jacksonville ...........32203
Nashville ...............37203
New Orleans ... .. 701061
Miami Office...... ... 33152
Chicago ................... 60690
Detroit. oo 48231
St. Louis ................ 63166
Little Rock ... 72203
Louisville ...40201
Memphis ... 38104
Minneapolis .............55480
Helena..................59601
Kansas City .............. 64198
Denver oo 80217
Oklahoma € 73125
Omaha ... 68102
Dallas ..................... 75222

79999
LT77001

El Paso
Houston

San Antonio 78295
San Francisco ......... 94120
Los Angeles ..., 90051
Portland ......... ..97208
Salt Lake City .. 84110
Seattle ... 98124

James S, Duesenberry
Louis W. Cabot

Roswell L. Gilpatric
Frank R. Milliken
Rupert Warren

John R. Coleman
Edward J. Dwyer

Horace A. Shepard
J. Ward Keener

Graham E. Marx

Robert E. Kirby

Robert W. Lawson, Jr.
Stuart Shumate

John H. Fetting, Jr.

Charles W. DeBell

John C. Wilson
H. G. Patillo
David Mathews
Henry Crage
James W Long
Lred Adams, Jr.

William H. Franklin
Peter B. Clark
W.M. Deloe

Frederic M. Peirce
Sam Cooper
Rolund R. Remmel
Williamm H. Stroube
Alvin Huthiman, Jr.

David M. Lilly
Bruce B, Dayton
William A. Cordingley

Robert W. Wagstafl

Robert T, Person
Maurice B. Mitchell
Joseph H. Williams
AL James Ebel

Chas. I'. Jones

John Lawrence
Herbert M Schwarty
M. Steele Wright, Jr.
Irving A, Muthews

(). Meredith Wilson
Joseph F. Alibrandi

Edward A. Sloan

Frank Anderson

Theodore C. Jacobsen

Thomas T. Hirai

Frank E. Morris
James AL Mclntosh

Alfred Haves
Richard A. Debs
David P. Lastburn
Mark H. Willes

Willis J. Winn
Walter H. MacDonald

Robert P, Black

Monroe Kimbrel
Kyle K. Fossum

Robert P. Mayo
Ernest T. Baughman

Darryl R. Francis

Lugene A, Leonard
Bruce K. Macl.aury

M. H. Strothman, Jr.
George . Clay

John T. Boysen

Philip E. Coldwell
T. W. Plant

John J. Balles
John B. Williams

A. A Maclnnes, Jr.

Fred O. Kiel
Robert D). Duggan

H. Lee Boatwright, 111
Jimmie R. Monhollon
J. Gordon Dickerson, Jr.

Liram J. Honea
Edward €. Rainey
Jefrey J. Wells
George C. Guynn
W. M. Davis

William C. Conrad

John F. Breen
Donald 1.. Henry
I.. Terry Britt

Howard 1.. Knous

George €. Rankin
William G. Evans
Robert D). Hamilton

Frederic W. Reed
James .. Cauthen
Carl . Moore

Gerald R. Kelly
William M. Brown
A. Grant Holman
Paul W, Cavan
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551, Where a charge is indicated, remittance should accompany request
and be made pavable to the order of the Board of Governors of the Federal Reserve System in a form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
year or $.60 each in the United States and its
possessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama. Paraguay. Peru. El Salvador,
Uruguay, and Venezuela; 10 or more of same issue
to one address, $5.00 per year or $.50 cach. Elsc-
where, $7.00 per year or $.70 each.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Subscrip-
tion includes one issue of Historical Chart Book.
$6.00 per year or $.60 cach in the United States
and the countries listed above: 10 or more of same
issue to one address, $.50 cach. Elsewhere, $7.00
per year or $.70 euach.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 cach in the United States and countries
listed above; 10 or more to one address. $.50 cach.
Elsewhere, $.70 cach.

THE FEDERAL RESERVE ACT, as amcnded through
December 1971, with an appendix containing pro-
visions of certain other statutes affecting the Federal
Reserve System. 252 pp. $1.25. ]

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of December 31, 1972, $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. $1.00 ecach; 10 or more to one
address, $.85 cach.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 2. Member Banks. 1967
59 pp. $.50. Sec. 5. Bank Debits. 1966. 36 pp.
$.35. Sec. 6. Bank Income. 1966. 29 pp. $.35.
Sec. 9. Federal Reserve Banks. 1965. 36 pp. $.35.
Sec. 10. Member Bank Reserves and Related Items.
1962, 64 pp. $.50. Sec. 11, Currency. 1963, |1
pp. $.35. Sec. 12. Money Rates and Securities
Markets. 1966. 182 pp. $.65. Sec. 14. Gold. 1962,
24 pp. $.35. Sec. 15. International Finance. 1962.
92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

INDUSTRIAL PRODUCTION—1971 edition. 383 pp.
$4.00 each: 10 or more to one address, $3.50 cach.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 cach: 10 or more to
one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK
LOANS. 1965. 73 pp. $.50 cach: 10 or more to
one address, $.40 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967. 29 pp. $.25 cach; 10 or more 1o one
address, $.20 cach.

THE FEDERAL FUNDS MARKET. 1959. t11 pp. $1.00
cach; 10 or more to one address, $.85 cach.
TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
cach; 10 or more to one address, $.85 cach.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 cach; 10 or
more to one address, $.40 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 each; 10 or more to one
address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 cach; [0 or more
to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 cach; 10 or
more to one address, $.85 cach.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 cach; 10 or more to one address,
$.85 cach.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 1969. 48 pp. $.25 each; 10
or more to one address, $.20 cach.

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET:
STAFF STUDIES—PART 1. 1970. 86 pp. $.50 each;
10 or more to one address, $.40 cach. PART 2.
1971. 153 pp. $1.00 ecach; 10 or more to one
address, $.85 cach.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES. 1971. 218 pp. $2.00:
10 or more to onc address. $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol. 1. 1971. 276 pp. Vol.
2. 1971. 173 pp. Vol. 3. 1972, 220 pp. Each
volume $3.00 each: 10 or more to one address,
$2.50 cach.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30-31, 1970, Washington,
D.C. Oct. 1972, 397 pp. Cloth ed. $5.00 cach;
10 or more to one address, $4.50 cach. Paper ed.
$4.00 each; 10 or more to one address, $3.60 cach.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1972, 487 pp. $4.00 cach; 10
or more to one address, $3.60 cach.
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general mterest in the ficld of ccononiic
research.

Summaries only printed in the BULLETIN

(Limited supply of mimeographed copies of full
text available upon request for single copies)

THE REGULATION OF SHORT-TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, by Rodney
FE Mills, Jr. Nov, 19720 53 pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THE
RESERVE CAUSATION ARGUMENT, by Raymond
Lombra and Rayvmond Torto. Nov. 1972 |5 pp

EXAMINATION OF THE MONEY STOCK CONTROL
APPROACH OF BURGER. KALISH, AND BABB, by
Fred J. Levin, March 19730 18 pp.

OBTAINING THE YIELD ON A STANDARD BOND FROM
A SAMPLE OF BONDS WITH HETEROGENEQUS
CHARACTERISTICS, by James . Kichline, P, Mi
chacl Laub, and Guy VG Stevens. May 1973
30 pp.

THE DETERMINANTS OF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THE SUPPLY OF
FUNDS, by Frederic Brill Ruckdeschel. June 1973,
171 pp.

MORTGAGE COMMITMENTS ON INCOME PROPER-
TIES: A NEW SERIES FOR 15 LIFE INSURANCE
COMPANIES, 1951-70, by Robert Maoore Fisher and
Barbara Negrt Opper. Aug. 1973 83 pp

Printed in full in the BULLETIN

| (Staff Economic Swdies shown in list below,

Except for Staff Papers. Staff Feonomic Studies, and
some leading articles, most of the articles veprinted do
not exceed 12 pages.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. 6/1.

SEASONAL FACTORS AFFECTING BANK RESERVES.
2/58.

LIQUIDITY AND PUBI.IC POLICY, Staff Paper by Ste
phen H. Axilrod. 10/61.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
7/62.

INTEREST RATES AND MONETARY POLICY, Staft
Paper by Stephen H. Axilrod. 9762,

MEASURES OF MEMBER BANK RESERVES. 7/063.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. 3/05.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE. Staff Economic Study by Tynan
Smith. 3/66.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by lrank de Lecuw with
Frank . Hopkins and Michael D Sherman. 1166,

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. 2/67

THE PUBLIC INFORMATION ACT-—ITS EFFECT ON
MEMBER BANKS. 7/67.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS 8/07.

US. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. 4/68.

FEDERAL FISCAL POLICY IN THE 1960's. 9/68.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. 10/68.

HOUSING PRODUCTION AND FINANCE. i/69.

THE CHANNELS OF MONETARY POLICY. Stafl Eco-
nomic Study by [qank de Teeuw and BEdward
Gramlich. 6/69

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. ¥/0Y.

EURO-DOLLARS: A CHANGING MARKET 10/6Y.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. 3/70).

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. 5/70.

MEASURES OF SECURITY CREDIT. 12;7/0.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. 2/71.

BANK FINANCING OF MOBILE HOMES. 3/71

INTEREST RATES. CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. 6/71.

TWO KEY ISSUES OF MONETARY POLICY /71

SURVEY OF DEMAND DEPOSIT OWNERSHIP 6/71

BANK RATES ON BUSINESS LOANS—REVISED
SERIES 6/71.

INDUSTRIAL PRODUCTION REVISED AND NEW
MEASURES. 7/71.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. 10/71.

REVISION OF BANK CREDIT SERIES. 1.2/71

~“BLANNED AND ACTUAL LONG-TERM BORROWING

BY STATE & LOCAL GOVERNMENTS 12/71

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. 272,

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING 13/72.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
0/72.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. /72

CHARACTERISTICS OF FEDERAL RESERVE BANK
DIRECTORS. 6/72.

BANK DEBITS. DEPOSITS, AND DEPOSIT TURN-
OVER—REVISED SERIES. 7/72.

RECENT REGULATORY CHANGES IN RESERVE RE-
QUIREMENTS AND CHECK COLLECTION. 7,72.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
972,

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. 10/72.

REVISION OF CONSUMER CREDIT STATISTICS.
10/72.

SURVEY OF FINANCE COMPANIES. 1970, 11/72.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. 12/72.

EVOLUTION OF THE PAYMENTS MECHANISM. 12/72.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS 2/73.

DEVELOPMENTS IN U.S. BALANCE OF PAYMENTS.
RYFR)

STATE AND LOCAL BORROWING ANTICIPATIONS
AND REALIZATIONS. /73,
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YIELDS ON RECENTLY OFFERED CORPORATE
BONDS. 5/73.

FEDERAL FISCAL POLICY, 1965-72. 6/73.

SOME PROBLEMS OF CENTRAL BANKING. 6/73.

OPEN MARKET OPERATIONS IN 1972. 6/73.

CHANGES IN BANK LENDING PRACTICES, 1972. 7/73.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS, INTERIM REPORT. 7/73.

BANKING AND MONETARY STATISTICS, 1972. Se-
lected series of banking and monctary statistics for
1972 only. 3/73 and 7/73.

FINANCIAL DEVELOPMENTS IN THE SECOND
QUARTER OF 1973. 8/73.

CAPACITY UTILIZATION IN MAJOR MATERIALS IN-
DUSTRIES. 8/73.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. 9/73.

CREDIT-CARD AND CHECK-CREDIT PLANS AT COM-
MERCIAL BANKS. 9/73.

BATES ON CONSUMER INSTALMENT LOANS. 9/73.

BALANCE OF PAYMENTS ADJUSTMENT SINCE 1971.
10/73.

CHANGES IN TIME AND SAVINGS DEPOSITS, APRIL-
JULY 1973. 10/73.

NEW SERIES FOR LARGE MANUFACTURING COR-
PORATIONS. 10/73.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, sce page A-3)

Acceptances, bankers'. 11, 31, 33
Agricultural Toans of commercial banks, 22,24
Arbitrage. 93
Assets and liabilities (See also Foreigners):
Banks, by classes. 18, 22,23, 24, 37
Federal Reserve Banks. 12
Nonfinancial corporations. current, 48
Automobiles:
Consumer instalment credit, 54, 35, 56
Production index, 58, 59

Bank credit proxy, 17
Bankers® balances, 23, 26
(See also Foreigners. claims on, and liabilities o)
Banks for cooperatives. 38
Bands (See also LS. Govt. securities):
New issues, 15, 40, 47
Yields and prices, 3, 35
Branch banks:
Assets, foreign branches of U8, banks. 86

[iabilities, U.S. banks to torcign branches. 28, 87, 8K

Brokerage balances, 85

Business expenditures on new plant and equipment, 48
Business indexes, 62

Business loans (See Commercial and industrial loans)

Capacity utilization, 62
Capital accounts:
Banks. by classes. 18, 23, 28
Federal Reserve Banks, 12, 13
Central banks. 92, 94
Certificates of deposit. 28
Coins. circulation, 1S
Commercial and industrial loans:
Commercial banks. 17, 22, 31
Weekly reporting banks, 24, 29
Commercial banks:
Assets and liabilities, 17, 18, 22, 23, 24
Consumer loans held. by type. 55
Deposits at, for payment of personal loans, 30
[oans sold outright, 31
Number, by classes. 18
Real estate mortgages held. by type. 50
Commercia: paper, 31, 33
Condition statements (See Assets and liabilities)
Construction. 62, 63
Consumer credit:
Instalment credit, 54, 55, 56, 57
Noninstalment credit. by holder, 35
Consumer price indexes, 02, 06
Consumiption expenditures. 68, 69
Corporations:
Profits, taxes, and dividends. <48
Sceurity issues. 46. 47
Security yiclds and prices. 34, 35
Cost of living (See Consumer price indexes)
Currency and cotn. 5, 9. 23
Currency in circulation. 5. 15, 16
Customer credit, stock market. 20

Debits to deposit accounts, [4
Debt (See specitic types of debt or seeurities)
Demand deposits:
Adjusted, commercial banks, 14, 17, 23
Banks. by classes. 18, 23, 27

Demand deposits Continued
Ownership by individuals, partnerships, and
corporations, 20
Subject to reserve requirements. 17
Turnover, 14
Deposits (See also specitic types of deposits):
Accumulated at commercial banks for payment of
personal loans, 30
Banks, by classes. 18, 23, 27, 37
Euro-dollars, 88
Federal Reserve Banks, 12, 13, 88
Postal savings, 23
Subject to reserve requirements, 17
Discount rates (See lnterest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends. corporate, 48
Dollar assets, foreign, 75, 81

Earnings and hours. manufacturing industries, 63
Employment. 62, 64, 65

Luro-dollar deposits in foreign branches of U.S. banks, 88

Farm mortgage loans, 49, 50
Federal agency obligations, 11, 12, 13, 14
Federal finance:

Receipts and outlays, 40, 41
Treasury operating balance, 40
Federal funds. 7, 22, 24, 28, 33
Federal home loan banks, 38, 39,

Federal Home Loan Mortgage Corporation, 53
Federal Housing Administration, 49, 50, 51, 52, 53
Federal intermediate credit banks. 38, 39
liederal tand banks, 38, 39
liederal National Mortgage Assn., 38, 39, 52
Federal Reserve Banks:
Condition statement, |2
U.S. Govt. securities held, 4. 12, 14, 42, 43
Federal Reserve credit. 4. 6, 12, 14
FFederal Reserve notes, 12, 13, 15
Federally sponsored credit agencies. 38, 39
Finance companices:
[oans. 24, 54, 55, 57
Paper. 31, 33
Financial institutions, loans to, 22, 24
Float. 4
Flow of funds, 70
Foreign:
Currency operations, 11, 12, 13, 75, 81
Deposits in ULS. banks, 5, 12, [3, 23, 27, 88
Exchange rates, 91
Trade, 73
Foreigners:
Claims on, 82. 83, 88. 84, 90
Liabilities to. 28. 76, 77, 79, 80, 81, 88, 89, 90

Gold:
Certificates, 12, 13,15
Farmarked. 88
Net purchases by United States, 74
Production. 95
Reserves of central banks and govts., 94
Stock. 4, 78
Government National Mortgage Assn., 52
Gross national product, 68, 69

although the prefix ‘“A’* is omitted in this index)

3

(References are to pages A-4 through A-9
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Hours and carnings, manofacturing industries. 65
Housing permits. 62
Housing starts, 03

[ncome, national and personal, 68, 69
Tndustrial production index, 38 61, 02
Instalment loans. 54, 55, 56, 57
Insurance companies. 37, 42043, 50, 5
Insured commercial banks, 20, 22030
Interbank deposits. 18, 23
Interest rates:
Business foans by banks, 32
Federal Reserve Banks, 8
FForeign countries. 92, 93
Money market rates. 33
Mortgage vields, 51,52, 53
Prime rate. commercial banks, 32
Time and savings deposits. maximum rates. 10
Yields. bond and stock. 34
International capital transactions ol U.5.. 76 90
International institutions, 74, 75, 92, 94
Ihventories, 68
Investment companies. issues and assets, 47
Investments (See also specilic types of investments):
Banks. by classes, 18, 22,25, 26, 37
Commercial banks, 17
Federal Reserve Bunks. 120 144
Life insurance companies. 37
Savings and loan assns.. 3§

Labor force. 64
life insurance companics 1See Insurance companics)
Loans tSee also specitic types of Joans):
Banks, by classes, 18, 22, 24, 37
Commereial banks. (7. 18, 22,24, 29,31, 32
Federal Reserve Banks, 4, 6.8, 120 13, 14
Insurance companies, 37, 50, 51
Insured or guaranteed by U.S.. 49, 50, 51, 52, 53
Savings and loan assns.. 38, 51

Manufacturers:
Capacity utilization, 62
Production index. 59, 62
Margin requirements. 10
Member banks:
Assets and Tiabilities, by classes, 18, 22
Borrowings at Federal Reserve Banks, 6,12
Number, by classes, 18
Reserve position., basic, 7
Reserve requirements. 9
Reserves and related items, 4. 6, 17
Mining. production index. 59, 06}
Mobile home shipments, 63
Money market rates (See Interest rates)
Money stock and related data, 16
Mortgages (See Real estate loans and Residential mortgage
loans)
Mutual funds (See Investment compitnics)
Mutual savings banks. 27, 37, 4243, 50

National banks. 20. 30

National defense expenditures, 4. 68
National income, 68, 69

Nonmember banks, 20, 22, 23, 30

Open market transactions. 11

Yayrolls, manufacturing index. 62

Personal income. 69

Postal savings, 23

Prices:
Consumer and wholesale commaodity, 62, 66
Security, 38

Prime rate, commercial banks, 32

Production. 58 61, 62
Profits. corporate, 48

Real estate loans:
Banks. by classes. 22, 25,0 37, 50
Delinquency rates on home mortgages, 53
Mortgage vields. 35, 51,32, 53
Type of holder and property mortgaged, 49 53
Reserve position. basic. member hanks, 7
Reserve requirements, menber banks, 9
Reserves:
Central banks and govts.. 94
Commercial banks. 23, 26, 28
lederal Reserve Banks, 12, 13
Member banks. 5. 6. 17, 23
LLS. reserve assets, 78
Residential mortgage loans. 35, 49, 50, 51, ¢
Retail credit, 54
Retail sales, 62

ol
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Saving:
Flow of funds series. 70
National income scries. 68
Savings and foun assns.. 38,43, 51
Savings deposits (See Time deposits)
Savings institutions. principal assets, 37, 38
Seceurities (See also 1.5, Govi. seeuritiesy
Federally sponsored agencies, 38, 39
International transactions. 84, 85
New issues, 45, 46, 47
Silver coin. 15
Special Drawing Rights, 4, 120 13,73 75
State and local govts.:
Deposits, 23, 27
Haoldings of LS. Govt. securities. 42, 43
New seeurity issues, 45, 46
Ownership ol securities of. 22, 26, 17
Yields and prices of sceurities. 3. 35
State member banks, 20, 30
Stock market credit. 36
Stocks:
New issues. 46, 47
Yiclds and prices, 34, 35

Tax receipts. lederal, 41

Time deposits. 10, 17, 18, 23, 27
Treasury cash, Treasury currency, 4, 5, 15
Treasury deposits, 5. 120 13, 40

‘Treasury operating balance. 40

Unemployment, 04
LS. halance of payments, 72
1.S. Govt. balances:
Commercial bank holdings, 23, 27
Member bank holdings, 17
Treasury deposits at Reserve Banks. 5. 120 13, 40
LS. Govt. seeurities:
Bank holdings, 18, 22, 25, 3742, 43
Dealer transactions, positions, and linancing. 44
Federal Reserve Bank holdings, 4, 120 13, 14,42, 43
Foreign and international holdings. 12, 81, 84, 88
International transactions, 81. 84
New issues, gross proceeds. 46
Open market transactions, 11
Outstanding, by type of seeurity, 42, 43, 45
Ownership, 42, 43
Yiclds and prices. 34, 38
United States notes, IS
Utilities. production index, 59, 61

Veterans Administration, 49, 50, 51, 52, 53
Weekly reporting banks. 24

Yields (See Interest rates)



BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES
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