Prefatory Note

The attached document represents the most complete and accurate version available
based on original copies culled from the files of the FOMC Secretariat at the Board
of Governors of the Federal Reserve System. This electronic document was created
through a comprehensive digitization process which included identifying the best-
preserved paper copies, scanning those copies,* and then making the scanned
versions text-searchable.? Though a stringent quality assurance process was
employed, some imperfections may remain.

Please note that some material may have been redacted from this document if that
material was received on a confidential basis. Redacted material is indicated by
occasional gaps in the text or by gray boxes around non-text content. All redacted
passages are exempt from disclosure under applicable provisions of the Freedom of
Information Act.

! In some cases, original copies needed to be photocopied before being scanned into electronic
format. All scanned images were deskewed (to remove the effects of printer- and scanner-introduced
tilting) and lightly cleaned (to remove dark spots caused by staple holes, hole punches, and other
blemishes caused after initial printing).

2 A two-step process was used. An advanced optical character recognition computer program (OCR)
first created electronic text from the document image. Where the OCR results were inconclusive,
staff checked and corrected the text as necessary. Please note that the numbers and text in charts and
tables were not reliably recognized by the OCR process and were not checked or corrected by staff.

Content last modified 6/05/2009.



MONETARY AGGREGATES
AND
MONEY MARKET CONDITIONS

Prepared for the Federal Open Market Committee

By the Staff
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM



CONFIDENTIAL (FR) March 16, 1973

MONETARY AGGREGATES AND
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Recent developments

1) Ml now appears to be growing at an annual rate within the
Committee's February-March range of tolerance, as shown in the table.
Growth of M, is near the high end of its February-March target range,

RPD is growing above the upper limit of its range, chiefly because heavy
loan demands have led banks to expand large CD's much more rapidly then
anticipated. The combination of very rapid acceleration in CD growth and
the maintenance of Treasury tax and leoan balances at unexpectedly high
levels (as a result of foreign central bank purchases of special Treasury
certificates) has ballooned growth in the credit proxy to an estimated
February-March annual rate of 18 per cent, far in excess of what was
indicated at the last Committee meeting.

Growth of Monetary Aggregates and RPD

in Februsry-March Peiod
{SAAR in Percentage Points)

Ranges of Current
Tolerance Estimates
RPD -2-1/2 to +2-1/2 ]
“1 3 to 8 6
M, 2 to 7 6-1/2
Memo:
Federal funds 6 to 7 7.13 {(Week ending

March 14)
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(2) Early in the inter-meeting period, incoming data suggested
that RPD and M, were both running above their February-March ranges of
tolerance; by the end of February, M; also seemed to be moving to the
upper limit of its range, In these circumstances, since the Federal funds
rate had already been averaging around the 6-~3/4 per cent maximum contem-
plated at the mid-February meeting, the Committee members concurred in
the Manager's recommendation of March 1 that the upper limit be raised to
7 per cent to provide a little more elbow room for open market operations
in case of need, This permitted the Manager to restrain somewhat further
the provision of nonborrowed reserves, At the same time the pressure of
loan demand on commercial banks caused spirited bidding for funds., Des-
pite resistance by the Desk, the funds rate temnded to persist above 7 per
cent, and in the most recent statement week averaged 7.13 per cemt. Over
the full inter-meeting period, the funds rate has risen about 55 basis
points, on top of the roughly 150 basis points rise that occurred dutring
the preceding three months.,

(3) Rate increases on short-term market instruments have
generally matched or exceeded the rise in the Federal funds rate since the
last meeting, although the spread of the funds rate over the 3-month bill
rate remains relatively wide, Rates on large CD's with maturities just
under 90 days have advanced as much as 100 basis points during the inter-
meeting period; Treasury bill rates are up 75-100 basis points--with the
3-month issue most recently bid close to 6,20 per cent; and even the

interest rates on commercial paper--the issuance of which has been reduced
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by borrower shifts to the alternative use of bank credit--have risen
75-85 basis points. The Federal Reserve discount rate was raised one-
half per cent to 5-1/2 per cent, effective February 26, and a rise in
the bank prime rate from 6 to 6-1/4 per cent occurred at about the same
time, Market rate increases in recent days have been fueled partly by
expectations that a further discount rate hike is impending,

(4) In markets for longer maturity securities, upward
pressures on yields have been relatively less intense than in short
markets, with advances ranging generally from 10 to 30 basis points.
Special factors have tended to limit the extent of the rise on corpor-
ate, U, S, Treasury, and Federal agency securities; in the case of
corporates, the calendar of new utility and industrial bond offerings
hae been unusually light, while in the case of Treasury coupon and
Federal agency issues a foreign central bank--shifting out of bills--
has been a persistent large buyer. Municipal bond yields, on the other
hand, have been under increasing pressure from sizable current offer-
ings and a large forward calendar as well as from a falling off im bamk
portfolio acquisitions,

(5) The table on the following page shows (in percentage
annual rate of change) selected monetary and finmancial flows over

various time periods. The slowing of growth in M, and M, over the first

1
two months of 1973 has helped offset the surge in December 1972, Over

the 3 months ending in February, M, has grown at a 6.3 per cent annual

1

rate and M, at an 8.2 per cent rate, Growth rates over the past 6 months

are slightly higher, and over the past 12 months are higher still,
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Past Past Past Past
3 Calendar 12 6 3 Past
Years Months Months Months_ Months
Dec. '72 | Feb. '73]| Feb, '72 | Feb, '73 | Feb. '73
over over over over over
Dec. '69 | Fet, '72{ Aug, '72 | Nov. '72 | Jan. '73
Total reserves 8.4 10,2 8.8 8.2 ~21.9
Nonborrowed reserves 8.8 IR -0.3 -6,8 -41,0
Resexrves available to
support private non-
bank deposits 9.0 9.6 10.4 8.1 - 4,6
Concepts of Money
My (currency plus
demand deposits)l/ 7.5 7.4 6.5 6.3 6.1
My (Ml plus time
deposits at
commercial banks
other than large
Cbh's) 11,3 9.6 8.7 8.2 5.9
M3 (M, plus deposits
at thrift institu-
tions) 12,8 11.8 10.8 10,2 8.5
Bank Credit
Total member bank
deposits (bank credit
proxy adj.) 10.7 12,3 12.0 12.8 16.4
Loans and investments
of commercial banks 2/ 12,4 15.3 16,3 17.3 21.9
Short-term market paper
(Actual $ change in
billions)
Large CD's 32,3 15.1 9.7 7.6 4.4
Nonbank commercial
paper 3.1 1.7 2,3 1.5 - 1.5
1/ Other than interbank and U. S. Government.

2/ Based on month-end figures.

Includes sold to affiliates and branches.,

NOTE: All items are based on averages of daily figures, except for data on total
loans and investments of commercial banks, commercial paper, and thrift institu-

tions~--which are either end-of-month or last-Wednesday-of-month figures.



Prospective developments

(6) Presented below in summary form (with figures for
aggregates representing seasonally adjusted annual rates of change)
are March-April ranges for monetary aggregates and money market con-
ditions associated with three alternative longer-run tacgets.l/ The

longer-run targets are indexed by growth rates for M, of 7, 5-1/2,

1
and 4 per cent over the next two quarters for alternatives A, B, aad
C, respectively, These policy options tie in with the economic

analysis of longer-run alternatives to be presented for FOMC considera-

tion at the forthcoming meeting, For purposes of the Blue Book dis-

cussion, Regulation Q ceilings are assumed to remain unchanged.

Alt. A Alt. B Alt, C
Longer-run targets
(represented by growth
rates for 2nd and 3rd
quarters of 1973)
Ml 7 5-1/2 4
Mz 9 (3 4
Credit Proxy 10-1/2 9 8
RFD 9-1/2 8 6-1/2
Associated ranges for
March-April 1973
Nonborrowed RPD 23-25 12-14 46
RPD 15-1/2-+17=1/2 14-1/2--16-1/2 13-1/2--15-1/2
M1 6-8 5-1/2--7-1/2 5-7
M, 8-10 7-9 6-8
Federal funds rate 5-3/4=-7 6-1/2--7-1/2 7--8-1/4

1/ More detailed monthly ard quarterly figures are shown in the table
on page ba.
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(7) Given the cumulative impact of monetary restraint, the
staff believes that growth in the monetary aggregates at the rates shown for
alternative B would involve little further change in money market conditions.
Growth in M; for the March-April period is indicated at 5-1/2--7-1/2
per cent in this alternative, ranging a little above the longer-run
target, This is due primarily to the assumed effect of larger-than-
usual income tax refunds this year, which will also bolster time and savings
deposits. RPD growth in the March-April period consistent with these
aggregates is projected to be relatively large, however, partly because it
reflects a further sherp increase in large CD's, and also because of the

effects of lagged reserve accounting,

(8) Assuming adoption of the somewhat larger growth rates for
the aggregates as a longer-run target under alternative A, money market
conditions would be likely to ease down through the range shown for that
option over the next few weeks. On the other hand, an effort to secure a
slowing in rates of growth in the monetary aggregates of the dimensions
shown under alternative C would be likely to entail a further rise in the
Federal funds rate from current levels, The pattern for this alternative
shown in the detailed table on p. 62 assumes that the funds rate would
rise to near the upper end of the 7--821/4 per cent range before the next
Committee meeting, If the Committee wished to undertake a more gradual
tightening--for example, constraining the rise in the funds rate to
around 8 per cent over a two-month period--the staff would still expect a
significant slowing in growth of the aggregates over time. The slowing,
however, would probably be somewhat delayed with Ml expected to expand
at a 5 per cent annual rate in the second quarter and 4 per cent in the

third.



1973 Feb,
Mart
Apr,
May
June

Jept.

Quarters: 1973 lst. Q.
2nd. (.
3rd, (.

Montths:

Mar,
Apr,

- 6ea -

Alternative Longer~Run Targets
for Key Monetary Aggregates

1973

Quarters:

Feb,
Mar,
Apr,
May

Juhe

Sept.

Months:

Mar,

Apr,

1973 1st. Q.
2nd. Q

3rd. Q

Y, M Adjusted Credit Proxy
Alt., A Alt. B Alt. Alt. A Alt., B Alt. C Alt. A Alt. B Alt,
256.7 256.7 256.7 530.5 530.5 530.5 414,8 414.8 414,.8
257.9 257.9 257.8 533.9 533.8 533.7 421.6 421.6 421.5
259.7 259.5 259.3 538.3 537. 4 536.8 423.8 423,3 422.9
261.1 260.6 260.1 542.1 539. 8 538.3 425.8 424,9 623.8
262.2 261.4 260.8 545,4 541.%9 539.4 431.56 43D. 4 428,7
267.1 265.0 263.1 558.1 549, 2 543.9 443,56 440, 8 438.3
Rates of Growth
4'0 l"lo 305 6-5 6-5 6.5 15-0 15.0 15.0
6.5 5.5 4.5 8.5 6.0 4.5 9.5 8.5 7.0
7.5 5.5 3.5 9.5 5.5 3.5 11.0 9.5 9.0
5.5 5.5 5.0 7.5 7.5 7.0 19.5 19.5 19.5
8.5 7.5 7.6 10.0 80 7.0 6.5 5.0 4,0
Total Reserves RPD
Alt, A Alt, B Alt., C Alt. A Alt, B Alt. C
31,654 31,654 31,654 29,299 29,299 29,299
31,988 31,980 31,978 29,653 29,645 29,643
32,215 32,163 32,119 30,111 30,060 30,017
32,261 32,183 32,090 30,259 30,183 30,091
32,096 31,978 31,831 30,450 30,337 30,191
32,726 32,511 32,290 31,080 30,860 30,640
Rates of Growty o 1.0
o5 8.5 8.5 11,0 11. -
?.5 - ‘2.0 11-0 905 7.5
8.0 6;5 600 8-5 7'0 6'0
12.5 12.5 12.5 14.5 14.0 14,6
8.5 7.0 5,5 18.5 17.0 15.0
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(9) Even assuming little change in the Federal funds rate
from current levels, the 3-month bill rate is likely to continue to
rise over the next few weeks, perhaps moving up in a 6-1/4--6-1/2 per
cent range, In addition to the continued pull on the bill rate from
a funds rate of around 7 per cent, the Desk is likely to be a sizable
seller of bills during the first half of April because of an expected
substantial decline in the Treasury balance at the Fed prior to mid-
April tax collections, The Treasury balance at the Fed has recently
risen to an exceptionally large $4 billion as the bulk of the recent
outflows of funds to abroad was reinvested by official institutions in
Treasury specials, I1f a sizable reflow of these funds should develop,
upward interest rate pressures in the Treasury bill market would be
particularly strong, assuming that foreign central banks dispose of
Treasury issues as demand for dollars increases, and the bill tate
could well rise above the indicated range,

(10) Short-term rates outside the Treasury bill area appear
to have already adjusted more fully than short-term bills to prevailing
money market conditions, but nevertheless some of these rates could rise
somewhat further., Rates on negotiable CD's maturing in over 90 days
offered by large banks are apparently at or near ceilings, With these
banks crowding CD borrowing even more into the short-term area, short-
term CD rates are likely to rise, As costs of bank funds rise, there
will be further pressure om bank lending rates and policies, With

pressure continuing on the short-term rate structure, lomg-term rates



.
are likely to increase further as investors become more reluctant to make
long-term commitments at current rates and as borrowers begin to seek to
nail down funds in the bond market,

{(11) A tightening of the money market from currently prevailing
conditions would lead to rather substantial furthes upward adjustments in
short- and long-term interest rates. For instance, if the funds rate
were in a 7-1/2--8 per cent range, we would expect increases of about
1/2--3/4 percentage point in short-term market rates (other than longer-
term CD's which are at ceiling rates), and sizable accompanying rises in
long-term rates.

(12) Upward pressures on short- and long-term interest rates
partly reflect the necessity for banks and other savings institutions to
adjust to a significant slowing in the rate of inflow of consumer-type
time and savings deposits. Such a slowing would be expected under alter-
native B, and would be even more marked under alternative C; however, this
does not allow for any change in Regulation Q ceilings on consumer-type
time and savings deposits. Banks and other institutions would have to
adjust to smaller inflows by adopting more stringent commitment policies,
reducing liquidity, and reducing their participation in bond markets, In
addition, large banks would remain aggressive issuers of CD's, and savings
and loan associations would begin borrowing actively from Federal Home

Loan Banks,



Proposed directives

(13) Presented below are three alternative formulations
for the operational paragraph of the directive, which might be taken
to correspond to the similarly lettered policy alternatives discuss-
ed in the preceding section. The reference to credit markets is pro-
posed for elimination only in alternative A, the only alternative
that contemplates a significant easing of the money market, In view
of uncertainties as to how the current international exchange crisis
will be unwound, a reference to international developments is suggested
for all three alternatives,

Alternative A

To implement this policy, while taking account of
peossible-demestic-eredit-markes~and international develop-
ments, the Committee seeks to achieve bank reserve and
money market conditions that will support somcwhat-siower
growth in monetary aggregates over the months ahead than
occarred-on AT ABOUT THE average RATES OF &m the past 12

months.

Alternative B

To implement this policy, while taking account of
possible domestic credit market and international develop-
ments, the Committee seeks to achieve bank reserve and money
market conditions that will support somewhat slower growth
in monetary aggregates over the months ahead than occurred

on average in the past 6 months,
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Alternative C

To implement this policy, while taking account of
possible domestic credit market and international developments,
the Committee seeks to achieve bank reserve and money market
conditions that will support semewhat SUBSTANTIALLY slower
growth in monetary epgregates over the months ahead than

occurred on average in the past 6 months,
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MONETARY AGGREGATES
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CHART 3 STRICTLY CONF{DENTIAL {FR)
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CHART 4

MONEY MARKET CONDITIONS AND INTEREST RATES

MONEY MARKET CONDITIONS

WEEKLY AVERAGES PER CENT
- -7
FEDERAL FUNDS

RATE
-15
Fa
FR DISCOUNT
RATE
- -3
L _
R_ESERVES BlLLfO'Ns OF DOLLARS
NET BORROWED
N lllllllllllllllll 2
1971 1972 1973

IﬁTEREST RATES Short-term

INTEREST RATES Long-term

WEFKLY AVERAGES PER CENT WFEKLY PER CENT
-9 = —19
FHA MORTGAGES
7 FNMA MONDAY AUCTION ]
|/V\J
=7 Aaa UTILITY VI 7
NEW ISSUE
LURO DOLLARS
3 MONTH ] / -
-5 | -5
MUNICIPAL Aaa
WEDNESDAY
GOVERNMENT BONDS
-1 [~ 10 YEAR AVERAGES -
TREASURY BILLS
3I MONTH
— -3 ~3
PRIME COMMERCIAL PAPER
46 MONTH
1lill|llIlLlJ.llll [ NN NN
1971 1972 1973 1971 1972 1973



TABLE 1 STRICILY CONFIDFNTJIAL

RANK WP SERVES MARCH 16¢ 1973

RESEHVES AVATLAPLE FOR FRIVATE NONBANK DEPOSITS AGGREGATE RESERVES | REQUIRED RESERVFS

SEASUNALLY ADJUSTED *OT SEASONALLY ARJUSTEN SEASONALLY ADJUSTED

|
|
1
]
'
|
|

|
i
acTual t ACTUAL NON~ ] TIME aND 6oV T,
AND | AND roTatL BORROWED | PRIVATE NON- AND
PERIOD PROJLCTED t PROJECTED RESLRVES RESERVES | DEMAND DEPOSITS INTFRANK
: 1) | (¥ i 3 14} 1 i5) ") (7
1 1 [}
MONTHLY LEVELS=SMILLIONSI T n I
] ] 3] t
1972=-=5EPT, 1 30.890 i 304609 bl 33327 324870 | 21+209 Ges11 2e40R
ocT,. 1 30,973 ] 30.830 Hl 33832 334295 | 214263 9473 24859
NOV, ] 29+496 | 29,529 1t 31.883 314297 1 194553 98600 2+387
DEC. ! 28+862 | 29.211 11 31309 304063 | 184883 9:739 2e847
] | " i
1973~~JAN, ] 290411 1 30,3084 11 32e242 30+848 | 19248 9e900 2+8132
FEB. 1 29,209 1 29,373 Il 31654 29,793 | 19,031} 10,058 24355
MAR, t (299645) { 12943648) EE (314980) (P9893) 1 (19+102) (10e344) ( 243%4)
1 1 tf I
ANNUAL RATES OF CMANGE | | t [}
] | 1 |
QUARTERLY: | | 1" |
P L LT ] 1 '. ]
1972=<18T QTR, | 10.4 | [} 10.4 10,7 ! 6.6 16.9
2ND @TR., ) 6.6 t th 12.6 1341 i 3.6 13.6
3HD GUTR. | 9.9 t it 3.6 ~0.8 t Te8 16,1
ATH QTR 10.6 1 H 16,2 48 ) 8.3 13.9
[} 1 1 ]
1973==1ST TR, | t11.0) | TE € Be5) { =2,51 | { 4,5 ( 25,0}
t | K] '
MONTHL Y ] t " ]
Er L Ll g ] i (3] ]
1972=-=SEPT, ] 12.9 ] [N «1.9 6.1 ] 8.8 20.6
ocT, ] 3.2 i (X1 1B.2 15.5 | *1.5 7.9
Nov, ] 20.8 1 1t 1144 9.8 [} 17.2 16.1
DEC. ] 7.7 1 " 12.5 «10.9 | 9,2 17.4
] 1 [R] )
1973==JAN, i 22.8 | " 35.8 31.3 [} 23,2 19.8
FEB, 1 LY ] | il -21.9 -41.0 i ~13.5 19,2
MAR, 1 14,0} | 111 12e5) ¢ 4400 1 1 4,%) ( 3&.0)
] | [N i
FER,oMAR,. | t S.0) | PE 0 =5.0)  (=18.5) 1 ( =4,5) ( 2T0)
' ! (] t
WEEKLY LEVELS=SMILLIONS | t Ht !
] ] 1] '
1972==-NOV, & 1 304910 ] 30.079 I 33.82% 32570 1 21241 94552 24915
15 ] 294665 L} 29+460 1 31950 310347 | 19442 9572 24285
22 [} 284546 | 284403 It 30+74R 30+372 | 184621 99630 220
29 ] 28+750 | 2R«805 1h 30.83¢ 304008 | 184777 9e6a7 2+0R6
1 ' " ]
DEC, © 1 2Bs 780 [} 284¢7R% 11 31e123 3006k | 1BeT7S4 9.689 2+383
13 1 28969]) [} 2R.A08 1 31+094 294707 | 1Re756 9717 24401
20 [} 284953 I 29+2714 It 31428 294893 | 1B+949 Se772 Prb?r
e7 i 28e726 1 294358 t1 31e194 304181 1 184857 Q772 20488
] | ] 1
1973==JsN, 23 ] 292367 ! 30.792 bE 314959 29.886 1 194230 G826 2+592
10 ] 29+241 [} 304034 11 31.898 314007 1 1942913 9.883 24657
17 1 294915 ) 3lenss 11 334265 310720 1 194482 9912 34330
24 1 284958 ' 304105 11 31791 304537 1 194084 9901 2.8%3
3] 1 25+548 [} 304394 1l 32+158 304576 1 190139 9+933 2+610
1 i i t
FEB, T ¢ 260167 ] 794591 11 314608 304286 | 194046 9958 2.682
14 1 290111 1 294314 11 31e568 29,511 | 1Re9ST 10028 24457
21 [ 294671 [ 29057 11 314968 29767 | 19s143  10+076 24274
28 ] 292249 1 784931 It 31«69 29554 1 1Be9T79 104171 20247
1 [ 1] 1
MaAR, 7 ] 2998113 1 294370 It 324278 304213 1 19283 10.210 X L
16 ¥ 29+38% ) ?9.n44 El 31784 29214 | 1Re995 10+281 2439%
1 ] [N ]

NOTE: OATA SWONN TN PARENTHESES AWE CURWFT PROJECTIONS,
17 AT Tht FOMC MEEYING FERRUARY 139 1973 THF CUMMITYHF AGRFED ON & BPD RANGF OF - 2-1/2 Y0
2=1/7 wEQ CENT,




TaBLE 2 STRICTLY CONFYNENTIAL

ANNF TARY AGGRFGATES NARCH 16+ 1873
(ACTUAL AND CURRENT PROJECTIORS, SFASONALLY ADJUSTED)

] MONEY SUPPLY f ADJUSTED 1y u,s, t TIME AND SAVINGS DEPOSTTS | NONDEPOSIT

] NARROW | HROAD ] CHEDIT 1} [L1A SO ' OTHER t | SOURCES OF
PENIOD | M1 ] 1M2) | PROXY 11 DEPNSITS | T0TAL | THAN €D S5 | €0 S 1 FUNDS

| th t ) 1 (R} K] %) } (5) 1 (L) ' (%3] ] 8)

! ! | " } | | t

MONTHLY LEVELS=*HILLINNS) I ] it t t | [}

] 1 ] 4 1 ' ]
1972==SLFT, [T/ S T SF-2% | I 394,511 G.1 1 301,90 1 262.,0 | 39,8 | 4,1
ocT. I 2516 | Slesd | 398.4 ) hed | 30448 | 2648 1 400 I 43
NUV. { 252.7 1 59,8 ] «01,% 1] he9 | 30844 ' 267.1 | 1.2 1 4.3
DEC, 1 2555 | 2% T 406.6 1) 6.5 1 312,8 | 269.6 | 43,2 { 44
| | | [N | | {
1973=~JAN, i 25544 | 8275 [} «09.2 1h] Tl | 31649 ] 272.5 1 Ab. b ' 4,5
FER, 1 2547 1 530.5 1 4148 )] T7e2 1 32246 1 273.8 | &R.8 I 4,5
LI 1 (257,9) ) (533.8) | {(421,6) 0 7,3) ) (330.1) § (275.9) | (S4,1) | { 4.8}
i ! ! 1] ] 3 ] ]

PERCENT ANNUAL GHOWTH ] | i 11 | L} | '

Lt DU L ] ] ] [N L 1 | 1
QUAHTERLY t 1 | 1 | | i I
cvmemene | t 1 i | | | !

1972~=151 QTH, | 9.2 | 12,7 1 11.0 1 [ 1544 16.1 | t
eND QTh, 6,1 ! de5 4 11.5 1t ) 148 ) 10,8 ) 1
IRD QTH. | de.2 i 10.3 | 9.8 il [} 1400 | 123 t ]
ATH QTR. | 8,6 | 10.2 4 12.1  tt 1 1646 |} 1le6 |
i [} ! [ | 1 | !
1973=-15T QTHs 1 ( 4,060 € 6451 1 15,00 1) ! 22,0 ) ¢ 9.5 | t
| ; i tl ' t i |
MONTHLY | ' 1 ] t ) | t
memseas | 1 | 1] | t 1 1
1972-=-SEPT, 1 T.2 t 8.7 ! 9o 1] ] 12.0 } 10,2 t I
UCT. i Tee | 10.1 i 11.9 ] ) 11.5 ] 12.8 1 }
NOV, ] S.¢ | 7.9 ! 10.5 1} ' 1642 | 10.4 | |
DEC. [} 13.3 1 12.2 | 13,6 il | 17.1 t 1.2 ' |
i | f H ! ] ¥ t
1873-=JaN, 1 -0, | 64 | 6.3 1Y 1 157 1 12.9 | i
(4118 t c.l ' 5.9 i le.s ' | 216 | 5.7 | |
MaR, i 5.5 |} C 7B | (19.51 41 1 (28400 € 9.0 1
{ i ¢ ] t ! ) I
FEH,-MAR, | 6,00 | € 6.5) 1 tl4.0) 1) ' (25,00 | T8 ) [
| | | 11 i ¢ t 1
WEEKLY LEVELS=$SRILLIONS | t 1 7] | 1 1 |
-1 1 ] i i 1 1 ]
19728-~NOV, & | 252.4 | S18.7 1 40les ) T4 1 3076 | 266,31 410 [ ]
15 i 253.2 [} 52043 | 400,2 it 6ol i 30749 1 267.1 t 40.8 1 4,3
22 1 253.,0 1 SP0.4 I 402,31 6,7 1 308,88 1 2676 | 4leé | 4ob
29 1 e9l,5 1 S19.2 1 e02.7 (i 7.3 1 309.6 I 267.8 ) al.8 : 4,4
1 ] | H 1 ] +
ULC, & | 25&,1 1 522.1 | 408,22 1) 7.5 1 310,0 1 268.0 ) 42,0 | 4.4
13 ] 253,49 1 572.0 1 «03.9 ] 6.2 [} 311.2 | 268.2 | 43,0 | 4,2
20 ) 256.5 | 52%.9 1  408.3 (I 5.9 1 312.8 ! 2694 | 43,4 4,4
27 1 256.9 | 5T7.3 | &0Tevy {1 6ol t 31443 1 270.4 | 43,9 : 46
] i 1 1 i | t
1973-=0sr, 3 1 2v8.2 | w30.2 [ TN i 0.6 1 315.5 I 2m1.0 | 43,5 | het
10 1 254,61 %2642 1 40T (f Te2 1 5.6 1 2746 1 saed ) 4.l
17 P 288,71 %28.% 1 a08.6 ) 6,8 1 3167 1 272.8 1 43,9 | 4.6
26 1 295,00 1 s27.8 1 40%.1 ] 6.8 1 31T3 1 272,71 4k ! 4.7
3 i 254,3 i c2l.7 1 409.8 ] hoT | 31849 i 273.4 | 45,5 1 4,7
1 | 1 i ] ] i )
bEH, 7 § 256,3 t 529.0 1 411.3 11 5.5 1 320,1 1 272.8 | 47.3 | 4,5
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OPEN MARKET OPERATIONS AND OTHER RESERVE FACUTORS
(Millions of dollars, not seasonally adjusted)

Table 3
RESERVE EFFECTS OF

STRICTLY CONFIDENTIAL (FR)

MARCH 16, 1973

Open Market Operations 1/ Daily Average Reserve Lffect 2/ A in rescrve categories A Target
Bills Coupon | Agency Rp-s3/ Total Open Market A Member Other 4/ req. res. against | available res.5/|]available
Accept. Issues | Issues | Net = Operations Bank Borrowing Factors U.S.G. and interb.| (6)+(7)+(8)~(9) ||reserves5/
M @) 3 | @ ® ® ) ® %) (10) {n
Monthly
1972 -- Sept. -158 -- -35 -816 -1,009 -1,617 76 1,370 -395 224 405
Oct. 111 116 -22 -- 205 1,124 59 -378 493 312 335
Nov, -548 -51 157 -—- -442 -226 32 -1,835 -651 1,378 -1,520
Dec. 450 -135 134 147 596 -~ 25 443 -839 - 78 -343 -300
1973 -~ Jan. 1,336 -- - 862 2,197 1,116 117 376 278 1,331 995
Feb, 659 196 -18 -193 644 - 134p 428p -1,544p -107p 1,143 -1,140
Mar. ~45
Apr.
Veekly
1973 -~ Jan, 514 -- -- 3,680 4,194 1,135 633 -605 229 934
10 152 - -- -2,375 ~2,223 -150 -1,063 1,115 160 -258
17 109 -- -— 729 838 341 610 552 493 1,010
24 156 -- -- 860 1,016 141 -201 -1,438 -559 -939
31 676 -- - -581 95 884 212 -1,051 =245 290
Feb. 7 -561 -- -- -2,493 -3,053 -1,020 -77 375 82 -804
14 -4 -- -- 2,274 2,270 110 759 -890 256 =277
21 383 196 -- -1,034 -454 647 -319 - 99 -114 343
28 842 -- -18 1,059 1,883 -62p -193p -481p -10p - 726p
Mar. -159 -- - -1,856 -2,015 781p 208p -333p 286p 370p
14 446 - «14 1,827 2,259 293p -196p ~505p -84 -324p
21
28
1/ Represents change in System's portfolio from end-of-period to end-of-period; includes redemptions in regular bill auctions.
2/ Represents change in daily average level from preceding period.
3/ Includes matched sale-purchase transactions as well as RP's.
4/ Suth of changes in vault cash, currency in circulation, Treasury operations, F.R. float, gold end foreign accounts, and other FR accounts,
5/ Reserves to support private nonbank deposits., Target change for February and March reflects the mid-point of the target range adopted at the

February 13, 1973 FOMC meeting.

target ranges that were adopted during the month.

Target change for previous months reflects the bluebook patterns that are consistent with the mid-points of



SECURITY DEALER POSITIONS AND BANK RESERVES

Table 4

Mi1111ons of Dollars

STRICTLY CONFIDENTIAL (FR)

March 16,1973

11.5. Govt, Secur:ity Other Security .
a Dealer Pnsitions Dealer Positions Membe1 Bank Reserve Positions
perio ®iTls Coupon 1ssues Corporate Municipal kxcess Borrowings Net Free Basic Reserve Deficit
Baonds Bonds Reserves at FRB Reserves New York 38 Oother
(¢H)] ) (€)) (%) (5) (6) N (8) (€))]
1971 -~ High 4,733 2,834 337 556 590 1,180 202 -4, 714 -5,499
Low 1,350 3413 0 10 -61 84 -988 -1,545 -2,569
1972 -~ High 4,291 1,585 235 383 796 1,273 380 -5,635 -5,720
Low 1,916 -93 0 40 -133 12 -1,070 -1,638 -1,9106
1972 -- Feb, 2,408 1,176 149 136 124 33 91 -3,203 -3,072
Mar. 3,489 604 101 185 749 99 150 -3,208 ~3,522
Apr. 2,612 274 46 99 136 109 27 -3,026 -3,299
May 2,792 675 123 134 104 119 ~15 -2,625 -2,652
June 7,694 205 87 260 204 94 110 -2,828 ~2,864
July 2,262 97 142 166 147 202 -55 -2,945 -2,603
Aug. 2,643 692 114 176 255 4138 -183 -3,913 -2,801
Sept. 4,099 170 53 174 162 514 -352 -3,835 -4, 024
Oct. 2,887 207 105 132 247 574 -327 -3,637 -4 ,044
Nov. 3,096 1,039 84 191 114 606 -292 -4,561 -3,622
Dec. 3,510 953 58 291 219 1,049 -830 -4,977 -4,958
1973 =~ Jan, 3,407 720 27 177 342 1,165 -823 -4,550 -5,469
Feb. *2,132 * 562 77 123 175p 1,593p -1,418p -4,187 ~5,43%6
1973 -= Jan. 3 3,718 87 19 142 560 1,751 -1,191 -4,957 -5,116
10 3,212 843 37 150 126 688 -562 -5,189 -5,92%
17 3,606 652 16 193 341 1,298 ~957 =-5,243 =6,044
24 3,527 687 35 224%% =34 1,097 ~-1,131 -4,480 -5,599
31 3,118 659 21 157 453 1,309 -856 -3,324 -4,839
Feb., 7 2.293 642 1 120 147 1,232 -1,085 -3,686 -5,407
14 2,304 1,125 175 112 188 1,991 -1,803 -4, 906 -5,265
21 *1,683 * 362 128 155 505 1,670 -1,167 -4,527 -4,883
28 *2,191 * 190 0 104 Op 1,479p -1,479p -3,628 -5,829
Mar. 7 *1,976 * 11 27 126 304p 1,687p -1,383p -3,875p -6,279p
14 #1,969 * =73 50p 130p 91p 1,491p -1,400p -5,047p -5,878p
21
28

Notes:

are Friday figuros.

*

STRICTLY CONFIDENTIAL

R

Governmeht Security dealer trading positions are on a commitment basis.
agreements maturing in 16 days or more, are indicators of dealer holdings available for sale over the near-term,
are debt issues still in syndicate, excluding trading positions.
less fiet Federal funds purchases.

Trading positions, which exclude Treasury bills financed by repurchase

Includes §132 miilion of Washington Metropolitan Transit Authority bonds.

Other security dealer positions

The basic reserve deficit 18 excess reserves less borrowing at Federal Reserve
Weekly data are daily averages for statement weeks, except for corporate and municipal 1ssues in syndicate which
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Table 5

SFLECTED FNTEREST RATIS

Per Cent
"™
Short-term e . i(w':?c Long-te o "~ —
- ay Time- Aza Utitity R t,
Period Federal Funds 90_::;“ bﬂl:" Commercial New Recently Municipal (Iol-er gg‘r:a:ant FNMA Auction
) ¥ Paper 60-89 day | 90-119 day Issue | offered | Bomd Buyer Maturi ty) Vields
(& @ €] ) 6] ® 5 ®) (9 (10 (1
1971 -- High ;.73 5.47 5 9 5.88 5,63 5,75 8.26 8.19 6.23 6 89 8 09
Low .29 3.32 3.53 4.00 3.50 3.63 7.02 7.14 4.97 5.42 7.29
1972 -- High 5.38 513 5,52 5.50 5.38 5.50 7.60 7.46 5.54 6 58
. . . . . 772
Low 3.18 303 3.60 3.75 3,13 3.50 6.99 7.12 4.96 5 87 7 54
1972 -- Feb 3.29 320 4,06 3.81 1,7 3,53 7.34 7.31 529 6 08
. . . . 7 61
Mar. 383 .73 443 4.10 3.73 3.98 7.24 7.24 5 31 607 754
Apr 417 3.7 4,65 4,55 4,34 4,47 7.45 7,40 5 43 619 758
May 4.27 3 69 4.46 4,45 4,15 4,33 7.38 738 531 613 7.63
June 4,46 3.91 4N 4.60 4.38 4.50 7.32 7.36 5.34 611 7.63
July 4.55 3.98 4,90 4.83 4.63 4.75 7.38 7.37 5.41 6
. . . . . At 763
Aug 4,80 6,02 4,90 4,75 4.65 4,78 7.37 7.34 530 6 21 7 63
Sept 4.87 4 66 5.44 5.07 4,88 5.00 7.40 7.42 5 36 6 55 7.65
Oet 504 4,74 5.39 5.21 5,00 5.19 7.38 7.38 519 6 48
. . . . 772
Nov. 5.06 6,78 5.20 5.18 5.00 5.13 7.09 7.18 5.02 6 28 771
Dee 5.33 5.07 5 28 5.40 5.19 5.38 7.15 7.18 5,05 636 7 68
1973 =« Jan 5.9 5 41 5.58 5.76 5.63 5.75 7 38 7.35 5.05 6 46 76
K . . . 9
Feb. 6.58 5.60 5.93 6.17 6,16 6.28 7.40 7.41 513 6 64 772
1973 -- Jan. 3 5 61 5.16 5.45 5.63 5,38 5,50 - 7.26 5 08 6 42 -
10 5 66 5.15 5 42 5 63 5,50 5.61 7.29 1.32 5 03 6 43 7.69
\7 5.86 5.29 5,50 5,70 5.63 5.75 7.45 7.36 5 00 6.46 .-
24 g 03 5.58 5.58 5.85 5.75 5.88 7.40 7.41 5 08 6 50 770
31 .35 5.70 5.87 593 5.88 6.00 7.38 7.41 516 6 57 --
Feb. 7 6 21 5.68 5.96 613 6.13 6.25 7.46 7.43 516 6 64 771
14 6 58 5.45 5.79 61} 6.13 6.25 7.34 7.39 5 06 6 62 -
21 6 79 5 49 5,83 616 6.13 6.3 - 7.97 513 6 65 773
28 6 75 5,72 610 6 25 6.25 6.38 - 7.45 5.22 6 65 -
Mar 7 7.02 5,83 6.27 6.40 6.63 6.75 7.50 5 27 6.67 7
. . - . . .75
;: 7.13 5.92 6.44 6,65 6.63 6.78 7.52 7.60p 5.34 6.70p --
28

Notes: Weekly data for columns 1 to 4 are sLatement weeh averages nf daily data. Columns 5 and 6 are one-day Wednesday quotcs. "ov (olwms /, 8 and 10 the
veekly date is thc mid-point of the «alendir week over which data are averaged, C>lumn 9 18 a one-day quote for the thuraday following the end of
the statement week., Column 11 gives FNMA auctioh data for the Monday preceding the ond of the statement week, The FNMA auction yield s the yield
in the bi-weekly auction for short-term forward commitmente for Goverfment underwriiten mortgages.



Appendix Table 1

RESERVES AND MONFTARY VARTABTFS

CONFIDENTTAL (FR)

March 16,1973

Reserves Money Stock Measures Bank Credit Measures Other
Avatlable to Adjusted Total Time Thrift U.S.
Support Pvt, M M M Credit Loans and Total |Other than! Institution Nondeposit| Gov't.
Period Total | Nonborrowed Depos{ite 1 2 3 Proxy Investments | Time GD's Deposits cD's Funds Demand
[§3) ) 1) (4) ) (6) [§2) (8) (%) (10) 1) (12) a3z (14)
{Per Cent Annual Rates of Growth) (Nollar Change in Billions)
Annually i
1
1968 +7.5 +5.3 +8.1 +7.8 +9.3 +8.3 +9.5 +11.0 +11.5 +11.2 +6.4 +2.9 +2.6 -0.6
1969 -1.1 -2.8 -1.7 +3.6 +2.6 +2.9 +0.4 +3.9 -4.8 +1.4 +3.5 -12.4 +13.0 +0.5
1970 +6,1 49,6 +8.6 +6.0 +8.4 8.0 8.2 +8.1 +17.9 +11.1 +7.7 +14.4 -8.4 +1.1
1971 +7.2 +8.1 +7.2 +6.6 +11.4 +13.5 +9.4 +11.3 +18.2 +16,7 +17.5 +7.7 7.6 -0.3
1972 +10.6 +7.1 49,7 +8.3 +10.8 +12.9 +11,6 +14.0 +15.5 +13.3 +16.7 +10.1 +0.4 +0.4
Semf-Anmualiy-
1st Half 1971 +9.7 +9.6 +10,7 +10.1 +14,9 +16.4 +10.1 +11,5 +21.6 +20.0 +19.6 +4.3 =7.1 -l.4
nd Half 1971 +4.48 +6,3 +3.4 +1.0 +7,4 49.8 +8.4 +10.6 +13.4 +12.1 +14.0 +3.4 0.4 +1.1
st Half 1972 +11.7 +12.1 +8.6 +7.7 +10,8 +13.0 +11.4 +12.8 +15.4 +13.7 +17.3 +H.h -0.13 -
2nd Half 1972 49 0 +2.0 +10.4 +8,5 +10,3 +12.1 +11.1 +14.2 +14.5 +12,1 +14.8 +5.7 +0,6 +0.4
Quarterly:
3rd Qtr 1971 +6.5 46,6 43,2 +4.1 +6.0 48,9 +6.7 49,7 49.8 +8.0 +14,2 +1,7 ~0.4 +1,1
ath Gte 1971 42,3 +6.0 +3.6 +1.9 +8.7 +10.5 +9.8 +11,1 +16,6 ! +15.9 +13.3 +1.8 - -
1st Qtr. 1972 +10 4 +10.7 +10.4 +9.? +12,7 +14,9 +11,0 +15.7 +15.4 +16.1 +19.7 +0.8 -0.3 =0.4
2nd Qtr 1972 +12.6 +13.1 +6.6 +6.1 +48.5 +10,7 +11,5 +9.5 +14.8 ; +10.8 +14.3 +3,7 -- +0,5
3rd Qtr. 1972 +3.6 -0.8 49.9 +8,2 +10.3 +12,3 +9.8 +13.6 +14.0 '+ +12,3 +16.2 +2.4 +0.4 -1.1
Ath Qtr 1972 +14.2 +4.8 +10.6 +8.6 +10,2 +11.5 +12.1 +14.4 +14.4 +11.6 +13.0 +3.3 +0.3 +1.4
!
1972 Tan +21.8 +26.,7 +11.0 +1.0 +10.4 +13.2 +9,2 +14,2 +17.7 | +19.2 +23.3 +0.1 -0.1 +0.2
Feb. -5.2 =5.7 +6.5 +14.7 +15.1 +16.8 +7,2 +12.4 +16.2 ' +15.4 +16.6 +0.6 -0.3 ~1.7
Mar +14 5 +11.0 +13.4 +11.5 +12.4 +14,2 +16.2 +19.9 +11.6 l +13.2 +18.2 +0,1 +0.1 +1.1
Apr. 4221 +21.7 +6.8 +8.0 +7.9 +10.7 +12.2 +5.4 +12.8 +7.8 +13.4 +1.5 0.2 +1.1
May +8.8 +9.4 +3.9 +4.0 +8.3 +10.1 +15.6 +20.0 +18.2 +13.0 +21.6 +1.5 +0,2 +0.7
June +6.4 +8.0 +9.0 +6.4 +9.2 +11,1 +6.6 +2.3 +12.9 +11.4 +16.4 +0.7 -- -1.3
July +5.2 +2.9 46,9 +12,7 +12,5 +13.8 +10.0 +10.2 +13.6 +12.3 +16.7 +0.8 40.1 ~1.0
Aug. +7.6 +0.7 49.7 .4 +9.3 +11.6 +9,6 +18,3 +15.9 +14,0 +14.9 +0.8 +0.3 -0.7
Sept. -19 -6.1 +12.9 +7.2 +8.7 +11.2 +9.3 +11.9 +12.0 +10,2 +16.3 +0.8 =0.1 +0.6
Oct. +18.2 +15.5 +3.2 +7.2 +10.1 +12.,0 +11.9 +11.4 +11.5 +12.8 +14.5 +0.2 +0.2 +1.2
Nov. +11.4 +9.8 +20,8 +5.2 +7.9 +9.8 +10,5 +20.6 +14.2 +10.4 +12.1 +1.2 - +0.6
Deec. +12.5 -10. +7.7 +13.3 +12.2 +12.2 +13.4 +10,7 +17.1 +11.2 +11.9 +1.9 40,1 -0.4
1973 Jan. +33 8 431,13 +22.8 -0.5 +6.4 +9.5 8.3 +18 & +15.7 +12.9 +18.4 +1.2 +0.1 +0.5
Feb p ~21,9 -41.0 «4 6 1 +5 9 +8 5 +16 4 +21 9 +21.6 +5 7 +8.0 o4 .- +0.2
!
1 i

WOTE: Reserve refuirements on Eurcdollar horrowings are included begiming October 16, 1969, and requirements on bahk-related comimercial paper are {ificluded begifining
October 1, 1970,



Appendix Tabhle IT CONFIDENTIAL (FR)
RESERVES AND MONETARY VARIABLES

(Seasonally adjusted, billions of dollars) March 16, 1973
I Reserves Money Stock Measures Rank Credit Measures Other
i Availahle to M Ad justed Total Time Thrift Non- .S,
Non= Support Pvt, i M, M Credit Loans and Total |Other than| Institution Deposit Gov't,
Period Total, borrowed| Deposits Total [ Put. Dep. 2 3 Proxy Inyestments| Time ch's Deposits cb's Funds Demand
a D ) (3] o)) ) M &) ) any [ an a2) a3 (14) as)
Annually:
Bee, 1968 27,219} 26,416 24,791 201.6 158.2 382.5 577.2 306.6 390.6 204.2 180.9 194.7 23.3 7.0 4.9
Dec, 1969 27,959 26,699 25,339 208.8 162.7 392.3 594.0 307.7 406.0 194.4 183,5 201.7 10,9 20.0 5.3
Dee. 1970 29,121} 28,727 26,975 221.3 172,2 425,2 641.3 332.9 438.9 229.2 203.9 216.1 25.3 11.6 6.5
Monthly:
197t--Dec. 31,209 31,060 28,907 236,0 183.4 473,8 727.7 364.3 488, 6 270.9 237.9 253.8 33.0 4.0 6,1
1872--7an. 31,776 31,751 29,172 236,2 183.3 477.9 735.7 367.1 4944 276,9 241.7 257.8 33.2 4,0 6.3
Feh, 31,639 31,601 29,329 239,1 185.8 483,9 746,0 369.3 499,5 278.6 244,8 262.1 3.7 3.6 4.6
Mar, 32,021 31,891 29,656 241.4 187.7 488,9 754.8 374,3 507.8 281.3 247.5 265.9 33.8 3.7 5.7
Apr. 32,612 32,467 29,824 243,0 189,1 492,1 761.5 378.1 510.1 284,13 249,1 269.4 35.2 3.5 6,8
May 32,852 { 32,720 29,920 243.8 189.6 495.5 767.9 383.0 518.6 288.6 251.8 272.4 36.8 3.7 7.5
June p3.027 | 32,938 30, 144 245.1 190.7 499,3 775.0 385.1 519.8 291.7 254,2 275.7 37.5 3.8 6,2
July 33,171 | 33,018 30,317 247.7 193.1 504,5 783.9 388,3 324.2 295,0 256.8 279.5 38.3 3.9 5.2
Aug, 13,381 | 33,038 30,562 248,6 193.8 508.4 791.5 391.4 532.2 298.9 259.8 283.1 39,1 4.2 4.5
Sept., B3,327 | 32,870 30,890 250,1 194.8 512.t 798.9 3%94.5 537.5 301.9 262,0 286.8 39.8 4.1 5.1
et B3,832 | 33,295 30,973 251.6 195.9 516.4 806.9 398.4 342.6 304.8 264.8 290.5 40,0 4.3 6.3
Nov. B1,883 | 31,297 29,496 252,7 196.5 519.8 813,5 401,9 551.9 308.4 267,1 293.7 41,2 4.3 6,9
Dec, B1,309 | 30,063 28,862 255.5 198,7 525.1 821,8 406,54 556.8 312.8 269.6 296.7 43.2 4.4 6.5
1973--Jan, 2,242 | 30,848 29,411 255.4 198.4 527.9 828.3 409, 2 565 .4 316, 9 272.5 300.4 44,4 4.5 7.1
Feh. p 31,654 [ 29,793 29,299 256 .7 199.3 530.5 834.2 414.8 575.7 322.6 273.8 303.7 48,8 4.5 7.2
Waekly:
1873--Jan, 3 31,959 | 29,886 29,367 258.2 200.8 530.2 412.0 272.0 43.5 4.4 8.6
10 P1,898 | 31,007 29,241 254.6 197.4 526.2 407.4 271.6 44,0 4.1 7.2
17 B3,245 | 31,720 29,915 255.7 198.7 528.5 409.4 272.8 43,9 4.6 6.8
24 B1,791 | 30,537 28,958 255.0 198.0 527.8 409.1 272.7 44,5 47 6.9
n B2,158 | 30,576 29,548 254, 3 197. 6 527.7 409.8 273.4 45,5 4.7 6.7
Feb, 7 B1,608 | 10,284 29,167 256.3 198,9 529.0 411.3 272.8 47.3 4.5 5.5
14 31,5681 29,511 29,111 256.4 199.0 530.4 413.0 274.0 48,2 4.4 6.9
2 31,945) 29,767 29,671 258.3 200,6 532.4 417,5 274.1 49,1 4.4 8.6
28 p 31,496 | 29,554 29,249 255.9 198.5 530.2 417.2 274 4 50.7 4.7 7.9
Mar, 70 32,278 30,213 29,813 257.7 199.8 533.1 419,1 275.5 52.0 4.8 7.4
i T i RHE . B
NOTE: Reserve requirements on Buro-dollar borrowifigs are included beginning Oatobet 16, 1963, and requirements on bank-related commercial paper are included beginning

October 1, 1970, Adjusted credit proxy includes mainly total member Bank deposits subject to reserve requirements, bank-related commercial paper, atid Buro-dollar
borrowings of U.5. bhanks. Weekly data are daily averages for statement weeks. Monthly data are daily averages except for nonbank commercial paper figures which
are for last day of month, Weekly data are hét available for ﬂ3, total loans and {nvestments and thrift institurion deposits,

p - Preliminary.





