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Recent Developments in Corporate Finance

Tliis article was prepared in the Capital Mar
kets Section of the Division of Research and
Statistics.

The concurrence ol' rapid inllalion and declining
real economic activity placed unusual financing
pressures on noiitinaucial business corporations
in 1974. liven though real business activity
weakened progressively throughout the year,
current-dollar requirements by industry lor
working capital and investment outlays contiu
ued to rise because ol the persistent advance ol
prices and costs. Consequently, corporations
tapped financial markets lor a record volume ol
funds hist year. In contrast, during the lirsl hall
of l()75 total demands on credit markets abated
a,s corporations made sizable cutbacks in invcn
tories and lixed inveslinenl outlays. Never-
theless, (lie volume ol bond financing has
reached historically hiyh levels in recent months
as corporal ions have shifted from short to
long-term debt.

The, record total ol S7V l>illion raised by
noiilinaiicial corporations in external markets iu
1974 was 15 per cent more than in (he boom
year ol 1973. Rather than sell new equity shares
at depressed 1974 market prices, linns turned
to debt markets lor funds to meet their increased
financing requirements. Thus, while net slock
issues of nonlinaiicial corporations declined to
$4.1 billion, the lowest volume since 1969, net
issues of corporate debt soared to a record $73
billion. Short-lerni debt accounted for a signifi-
cant share of this increased corporate borrow
ing, with bank loans to business expanding at
Ihe same advanced pace in 1074 as in 1973.
Corporate issuance of open -market paper also
rose substantially in 1974; (his was in contrast
to 1973, when corporations had substituted bank
loans for funds raised through sales of connner
cial paper because of the much lower relative
cost ol bank credit.

Over the past decade, trends in corporate
finance have led to a considerable reduction in
the relative importance of equity in corporate
balance sheets. 'I'he sharp increase in debl li
nancing in 1974 accelerated this decline, and
corporate debt to-equity ratios rose to unpicce
dented levels. In addition. Ihe already unfavor-
able maturity structure of the debt shown on
many corporate balance sheets was worsened by
the continued heavy reliance on shorl-ienn fi
naucing. liecause of this deterioration, uumy
corporations found their credit ratings ques-
tioned and (heir ability to obtain external funds
impaired at a time when their internal funds
were declining. Market investors became in
creasingly quality-conscious, requiring large
risk premiums for lower rated corporate issues;
as a result, (inns with less than prime credit
ratings including many public utilities were
virtually excluded from market participation for
many months of last year.

r.fforis to repair these widespread financial
imbalances began late in 1974 and dominated
corporate financial strategy through the first half
of 1975. With the economy in the midst of the
deepest decline of the postwar period, busi-
nesses curtailed Iheit capital outlays and reduced
(heir inventories sharply, thus lessening pies
surcs on total external financing. The funding
of short-term liabilities in order to restructure
balance sheets and to rebuild liquidity has been
reflected in the large'Volume of corporate, bond
offerings and the pronounced decline in short
term borrowings during the first 6 months.
Meanwhile, the recovery in stock prices has led
to an increase in Ihe volume of new equity
issues, with public utilities accounting for a
large share of this growth.

These clforts have improved the financial base
ol many corporations, though considerable re-
structuring remains to be done. In particular,
a simiilicanl accumulation of financial assets
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probably will not occur until corporate prolits
rebound from their decline earlier this year.
Moreover, for many of the weaker linns, im
proving their linaneial position is an arduous
process, which could conceivably be hindered
if the economic recovery should sharply in-
crease, total demands on capital markets.

C A I ' I T A i . I X l ' l N ) ) l I I J R i IS
A N D I N I I K N A I , H J N D S

The gap between corporate internal funds and
capital expenditures widened substantially in
1974 for (lie fourth consecutive year. As a
result, (inns had to turn to external sources of
funds to linance more than $44 billion in total
capital outlays (including inventory investment)
during the year, S7 billion more than in 1973
and S2I billion more than in 1972.
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'Che increasing gap between internal funds
and capita! outlays reflected in large pan I he
impact of inflation on business investment ac-
tivity. Although corporate plant and equipmen
expenditures in real terms weakened in the first
half of 1974 and actually declined in the linal
months, these outlays in current dollars were
more than X per cent higher for the year as ;
whole than in 1973. The largest increases oc-
curred among manufacturers of nondurable
goods particularly petroleum, chemicals, and
paper but there were also strong advances foi
durable goods manufacturers. In the nonmanu-
faeturing sector, public utility outlays expanded
at a rate close to 10 per cent, even though the
utilities were scaling back their planned ex-
penditures throughout die year in response t<
sharply rising operating costs, reductions it
consumer demand, and unfavorable terms ol
financing.

Inventory investment in 1974 was below the
record pace of 1973, but it still remained high
by historical standards. A large part of the
inventory building in the first half of I he yeai
was the result of producers' desires to stockpile
materials that had been, or might be. in short
supply especially steel and coal. Hut as the
year progressed, inflation and rising unemploy-
ment adversely allccted consumer expenditures,
and sales fell oil rapidly. The decline in demand
resulted in a sizable increase in inventories of
finished goods, despite vigorous elfort.s by re
tailors to reduce excessive stocks. Unintentional
inventory accumulation was most apparent in
the fourth quarter in the durable goods indus-
tries, especially in new cars.

Whereas outlays for lixeel investment and
inventories were rising during most of 1974,
corporate cash How retained earnings plus
capital consumption allowances declined on
balance for the year. The reduction in cash Mow
occurred despite a large increase in beiore-tax
prolits, all of which was attributable to an enor
mous expansion in inventory prolits that is,
profits generated by an increase in the value o(
inventories as a result of inllalion. Although
inventory profits are taxed the same as all other
earnings, they are oil set by increased costs of
inventories needed for replacement and hence
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tin iiol provide corporations with intermit funds
for any other purpose.

VVilli ihe sharp rise in prices especially ol
fuel in l ()74. inventory prolils became ex-
tremely larjje aucl tended to obscure the picture
ol linns' liquidity. II inventory tiains arc ex
eluded from reported prolils, tlic resulting li,u
ure -profits from current production shows a
si/ahlc decline in corporate after tax profits from
late 107.1 to the fourth quarter of 1074, the first
sustained decline in such prolils since I W ) .
Retained earnings (adjusted to exclude inven-
tory prolils) fell even more sharply as corpora-
lions increased their dividend payouts.

(iains from inventory profits dropped sharply
in early I'.175. in part because linns liquidated
slocks and also because many ol them changed
(heir accounting methods from lirst-in. first out
(I'll'O) to last-in, fust o u t (l.II'O) to miuimi/e
the elfects ol inflation on reported inventory
values. The decline in inventory profits contrib-
uted to a sharp reversal in total before tax profits
ol iionlinaiicial corporations in the first two
quarters of this year. Nevertheless, after tax
profits actually improved, as corporate lax lia-
bilities fell siiinilicanlly because of the sharp
drop in inventory profits and (he relief obtained
IhroiiL'h the Tax Reduction Act of l ()75.

The gap between internal funds and capital
expenditures narrowed markedly in Ihe first

\ ' \ \ i \ - o i U l i t i K ^ u . n U - i I v . l a i d l o t i i . n i i i i K i i i i i ; i l i u i | n n n i i o i i s

: i [ l \ . i i l i n s r i - i l . m i - . i i . i l i . i t t ^ D . i M l o i I * ' • ' " * U . i n * i H c h i i n i i ; i ( \

quarter of 1075 in part because of the improve-
ment in cash How. hiii primarily because of
sharp reductions in capital outlays. Responding
to the accelerating decline in economic activity,
industrial (inns like (he utilities earlier bejL'au
to scale down or stretch out their expenditures.
As a result, ihe annual rate of outlays for plant
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and equipment by nonlinancial corporations
dropped $3.6 billion between December and
March, and is estimated to have dropped another
$1.9 billion in the second quarter. In addition,
liquidation of excess stocks of inventories has
proceeded at an accelerating rate since the be-
ginning of the year. Nonlinancial corporations
reduced their inventories at seasonally adjusted
annual rates of more lhan $13 billion in the lirst
quarter and more than $30 billion in the second
(based on preliminary second-quarter tigures).

KXTIiRNAL SOURCES
Ol' RJNDS
Despite rising interest rates and greater selec-
tivity on the part of investors, nonlinancial
corporations in 1974 raised more than $77
billion from external sources -a record volume.
These funds were used to finance the gap be-
tween capital outlays and internal funds and for
acquisitions of liquid and other financial assets.
As the figures in Table I reveal, net new equity
financing by business corporations fell sharply

for the third year in a row, accounting for only
5 per cent of total market funds raised. The
major supply of funds came from debt markets1,
long-term borrowings in the form of bond sales
and mortgage debt provided 42 per cent of the
total, while hank loans and sales of open market
paper contributed approximately 46 per cent.

The low volume of stock financing resulted
from the inability or unwillingness of many
companies to sell new slocks at depressed mar-
ket prices. Kxcept for a brief rally early in 1974,
stock prices generally moved lower throughout
the year, extending the decline that began in
1973. By early October 1974, the composite
index of New York Stock Hxchange common
shares had reached a 12-year low of 33. And
even though it moved up slightly before year
end, it was down 30 per cent for the year and
down about 45 per cent from the peak reached
in 1973. With the exception of producers of
selected materials in short supply and of en-
ergy-related industries, almost all sectors par-
ticipated in the decline.

A combination of unfavorable economic
developments chiefly accelerating inflation.

TABI . I ' I

Nonlinancial corporations: Composition of funds raised in linancial markets
Amounts arc shown in billions ol dollars.

IVriod

1970
107 I
1972
1473
197-1

Total

Amount

39.5
46.8
55.0
67.1
77.1

IVi

lujuity liomls

Amount
IV i
cent Amount

l V r
Amount

IVi
cent

hank loans

\iuount I *"'
cent

< MliiT u n l i t
market

instruments

Amount IV r
rent

KM)
100
KM)
KK)
100

5.7
11.4
10.9
7.4
4.1

14.4
24.4
19.8
11.0
5.3

19.8
18.9
12.5
n.o
21.3

50.1
40.4
22.7
164
27.6

5.2
11.4
15.6
16.1
10.9

1.1.2
24.4
28.4
24.0
14.1

3.6
4.4

13.5
30,6
29.9

14.2
9,4

24.5
45.6
38.8

3.2
.7

.2.5
2.0

11.0

8.1
1.5
4.6
3.0

14.3

1974

197 V

1
11
Ill
IV . .

-I
11

75.5
91.8
72.6
68.7

41.8
35.1

100
100
100
100

KM)
100

6.2
5,0

5.2

7.7
9.7

8.2
5.4

7.6

18.4
27.6

18.7
20,7
17.9
27.8

41.8
39.5

24.8
22.6
24.7
40.3

100.0
112.S

12,6
17.4
7.3
6.3

3.0
8.S

16.7
19.0
10,0
9.2

7.2
24.2

33.9
40.7
25.6
19.4

-12,0
-19.3

44.9
44.3
35.3
28.2

-28,7
-ss.'s

4.1
8.0

21.8
10.0

1.3
-3 .1

5.4
8.7

30.0
14.6

3.1
--8.R

Noil . Nel funds laised as shown in I he How of funds accounts. Quarterly datjt are ul seasonally adjusted annual rates;
those lor 1075 II are preliminary. Other credit market instruments consist ol cuiumeiciul paper and loans from linuuce companies
and the I'.S. (ioveinnient.
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higher interest rates, and (he increasing slaek
'm economic activity contributed lo the )>m>r
performance of the stock market last year. With
shorl-lemi inlerest rates rising rapidly as a con-
sequence of strong cyclical credit demands, an
escalation of inllation premiums, and a linn
monetary policy, the attractiveness of higher-

Siock

900

WK)

700

MKI

risk equity market instruments was sliarph di-
minished. Moreover, during much ol the year
the market was disturbed by events associated
with the energy shortage and hy the prevailing
political uncertainties.

Almost half of all common stock and virtually
all preferred stock issues sold in 1974 were
those of the electric and gas utilities. Despite
lower share prices, utilities were forced to seek
equity funds to finance rapidly rising expansion

costs and to strengthen their equity structure in
response to pressures from the regulatory au-
thorities, frequently, however, these (inns were
able to sell shares only at prices below book
value, which tended to dilute existing share-
holders' equity.

The unattractiveness of the equity markets as
a source of long term funds was an important
factor in explaining the heavy volume of cor-
porate bond financings last year. Net bond of
fcrings of nonlinancial corporations at close to
S21 billion exceeded the record of 1970 and
might have been even higher had not deterio-
rating market conditions led lo cancellations of
several large olleriugs scheduled for (lie spring
and summer.

Although the volume of new bond issues was
heavy during most of 1974. a number of factors
contributed to a deterioration in bond market
conditions as the year progressed. As noted
earlier, the rapid rise in short term rates at
traded many investors to money market instru-
ments. In addition, in the spring the financing
difficulties of two large banks, the omission of
a dividend payment by a large public utility,
and rumors of the difficulties faced by some
other firms led market investors to become in
creasingly concerned about the ability of cor
potations to service their debt obligations.

As a result, investor preferences shifted
toward higher-quality securities, and a wide rate
spread developed between yields on prime
quality instruments and those with lower credit
ratings, from a dill'erence of approximately 75
basis points at the beginning of 1074, the spread
between yields on seasoned corporate issues
rated Baa and those on prime Aaa issues rose
to more than 160 basis points by the year-end.
Kellecling these developments, less than 6 per
cent ol the gross new bond issues sold in 1974
carried ratings of liaa or less, as compared with
12 per cent on average in the preceding 5 years.
Moreover, most ot the lower rated issues were
sold by utilities that laced a large volume of
maturing debt and thus could not easily post
pone financings.

The increased selectivity of investors, com-
bined with a reluctance of issuers to oiler very
long term debt at high yields, was reflected in
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a shortening of maturities on new issues.
Whcrais in (he l()69 73 period nearly SO per
eent ol all new bond olVerin^s carried maturities
ol' 20 years or more, 60 per cent ol such issues
had long maturities in 1074. In fact, a heavy
concentration ol issues last year had terms ol
less than 10 years.

I he development ol .such a (wo tier market
for long-term debt made it exceedingly dillicult
for corporations with less than prime credit
ratings to borrow. Moreover, as debt burdens
expanded and business activity declined,
Moody's Investors Service lowered (he credit
ratings of more than 60 linns in 1074, in contrast
to only 21 in the previous recession year of
l')70. In light of unfavorable market conditions,
many of these linns decided to postpone, or
cancel, previously scheduled bond issues.

The deterioration in long-term markets in
1974 contributed to a lurlhcr increase in the
already bulging demands for credit at commer-
cial banks. Short term bank loans to nonlinan
cial corporations rose by approximately $30
billion, almost equaling the record borrowing
of 1073 when such loans were bolstered by
booming business activity and an artificially
restrained prime rate. In addition, firms with
good credit ratings sought short term funds
through sales of commercial paper; following
3 years of contraction, outstanding open-market

paper expanded by $5.4 billion in 1974 utmost
twice (he previous record pace of 1969 and
1970. Like the bond markets, however, the
commercial paper market demanded large risk
premiums from borrowers, and linns with lower
credit ratings were unable to obtain funds from
this source.

The large demands for short-term credit rela-
tive to the moderate growth in available supplies
put strong upsvard pressures on interest rates
during most of last year. Commercial banks
increased their prime lending rates more than
2 percentage points to a record 12 per cent
between January and July and also lightened
substantially their nonpticc terms of lending.
I .ate in the year, however, the increasingly
restrictive lending practices of banks and the
developing weakness in economic activity
began to dampen the growth in short term cor-
porate borrowings. Subsequently, growth ii
business loans came to a halt and shoil-term
interest rales declined sharply, as corporation,
began to restructure their balance sheets by
repaying bank loans with funds raised through
sales of long-term securities.

As inflation and the higher cosl of cretlii
market borrowing put pressure on cash position.'
in 1974. other short term liabilities of busi
nesses also expanded rapidly. The rate ol
growth of trade debt in the first two quarter
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slock issues and retentions of profits have
amounted to only $166 billion. The sharp in-
crease in deb! financing last year resulted in a
further reduction in equity cushions, lor manu-
facturing corporations the only group of non-
financial corporations lor which complete bal-
ance sheet data are available on a current
basis the relative share of stockholders' equity
had declined to slightly more than SO per cent
of total assets by the end of 1974, compared
with 61 per cent in 196?. I'uilhenuore, the
pronounced decline in slock prices during 1973
ami 1974 sharply eroded the market valuation
ol ownership claims.
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of lasl year was more than half again as large
as in 1973. Such growth slowed, however, as
business activity slackened: in the fourth quar
ter |rude debt contracted sharply, and in the first
half of 197.̂  il fell substantially further.

IMIVUTS ON CORPORA'!!'.
I INANCIAI STRl!(Ti:Kl-
The heavy reliance on borrowed funds that
occurred in 1974 was an extension of trends that
had begun earlier. Since the mid-1960\s non-
financial firms have increased their capital mar
ket debt by nearly S.W5 billion while net new

T . M U . k <•

( < i [ ) i l a l s i i u c i i i i r

In b i l l i o n s i ' l i l o l l ; i r s

I.Mil

(.1

Will

1066

i iiiiiuil ;n

/ r . v v • l : t t l l i i l . > .
I l a l . l l i • S u n - k l u i l i U - i s '

i l r t ' s i - ( | K l ( \

I..'. I ( 11

.159.1
402..1

140.9 2IS. 1

1967 . . .
196K . ..
1969 . . . .

1970 . . . .
1971
1972 . . . .
197.1 . . . .
1974 .. .

4.17.2
4S5.9
54.1.7

57K.2
612.X
66.1.4
742..!
K41. 1

1X2.9
.'12.7
246.6

267..)
2X5.7
.110..1
155 9
41.1.7

254. .1
27 1.2
297. 1

IIIIH
.12.7.1

i5;i. i
1X6 4
427.4

(ol. I

COl I
Ih'l rent)

<4)

60.K

"i6.2
54.6

51 4
5;1.2
52.1
50. K

S o r i u 1 IVdi'uil liiuli- C 'unimissioi i . Quarterly limmtial
R c j i o r l l o r MtitllfltU n i l i t l u C i n p t H ' i l t i o n s . I ) ; i t ; l l o i 1 9 ' / 4 l l ; l \ i '
I K \ M I r o n w i l i \ l l > y I [< l o ; u l j u s l t o i c h . i n j ' t ' s i n M : I I C S ^ ' o v c i i t j ' t 1

. u u l ; K r o i u i l L l i i s s i f i i i i f i o n t i o n i p l i ' \ i o u s V ( . - ; n s .

A further result of the growth in debt and
the simultaneous rise in interest rates lias been
a si/able increase in net interest paid by nonli
nancial corporations. In 1974 such interest
amounted to $23 billion almost a fivefold in-
crease over I he 1964 total. At the same time
corporate holdings of liquid assets rose much
less rapidly than total liabilities, making it more
dillicult for linns to carry their debt burdens.
Although corporations added moderately to their
holdings of liquid assets primarily through ac-
quisitions ol inlerest-eaining time deposits and
commercial paper short term debt grew at a
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much faster pace. Consequently, corporate li-
quidity, as measured by the ratio of liquid assets
to current liabilities, fell to a new low in 1974.
The decline was a continuation of the postwar
downtrend that had been temporarily interrupted
by balance-sheet restructuring in 1971 and
1972.

In short, corporate balance sheets were
weakened substantially by the large amounts of
debt—particularly short-term debt—issued dur-
ing 1973 and 1974. The unfavorable elfecls of
these financing patterns on corporate liquidity,
debt-to-equity ratios, and the maturity structure
of corporate capital sharply reduced the finan-
cial flexibility of many corporations and con-
tributed to the numerous downgrading in credit
ratings that occurred last year.

RHSTRUCTURING IN 1975
As a result of the large cutbacks in capital
expenditures anil inventory liquidation in the
first two quarters of 1975, total corporate de-
mands on credit markets have fallen sharply
from 1974 levels. Indeed, in the iirst 6 months
the volume of net funds raised in financial
markets by nonfinancial corporations is esti-

mated to have been less than $39 billion at a
seasonally adjusted annual rate, or roughly half
the rate of last year. With their financing needs
reduced, firms have been able to concentrate on
rebuilding liquidity positions and funding short-
term debt. Consequently, between January and
July there was a net reduction of almost $7.5
billion in business loans from commercial banks
and outstanding nonfinancial commercial paper.

This reduction was accompanied by record-
breaking volumes of new corporate bond issues,
as linns sought to lengthen the maturity of their
debt. In the Iirst two quarters, gross issues of
publicly ollered and privately placed bonds
averaged a record $4.3 billion per month, com-
pared with $2.6 billion per month in 1974. The
heavy volume of corporate oflerings was one
factor that limited the decline in long-term in-
terest rales; nevertheless, bond yields recently
have been approximately 100 basis points below
their 1974 peaks, and they have remained rela-
tively steady despite the continued large volume
of issues ollered in (his market.

Although the major share of recent bond
issues continues to be of prime quality, an
increasing number of issues rated A and Baa
were brought to market in the second quarter.
This suggests that there has been some im-
provement in the financing opportunities of
lower-rated corporations. Indeed, since the be-
ginning of the year there have been several
indications of such improvements in the cor-
porate financial environment. Downgrading of
corporate bond ratings and postponements of
new issues have been much less prevalent than
last year, and many firms with improved liquid-
ity positions have had their credit ratings raised
or reinstated. 'The number and volume of cut-
backs in capital spending plans, particularly by
the utilities, have subsided. And regulatory
agencies have been allowing more rapid and
greater rate increases; as a result of such in-
creases, (he earnings position of the utilities
appears to have strengthened, improving some-
what their access to financial markets.

In addition, the decline in interest rates and
progress in reducing inflation have contributed
to a marked improvement in equity markets.
During (he first half of 1975 stock prices rose
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by as ninch as 50 to 60 per cent from their 1974
lows. Concurrently, the volume of new equity
issues expanded significantly, with utilities in
particular taking advantage of rising share prices
to sell stocks and thus reduce their debl-to-eq
uity ratios. Although major stock indices are
still more Ihan 20 per cent below their peaks
in 1973, a moderate increase in stock issues,
along with continued large ollerings of long-
term debt, may help to restructure and
strengthen corporate balance sheets through the
remainder of 1975.

Despite these improvements, however, the
markets continue to relied the preference of
creditors for high-quality obligations. Risk pie
miums have fallen only slightly, and numerous

corporations with less than prime ratings must
wait for further improvements in capital markets
before issuing long-term debt.

And, even though ihe financial position of
many linns has improved, the ratio of short
to long-term debt remains relatively high by
historical standards. Also, while many busi-
nesses have increased their holdings of cash and
marketable securities, acquisitions of substantial
amounts of liquid assets probably will not occur
until corporate profits have recovered from their
recent declines. On balance, therefore, it ap-
pears that corporations have only partially re-
covered the ground lost in 1974 and may find
it necessary to continue restructuring through
the remainder of 1975. ! !
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Staff Economic Studies

The research staffs of the Hoard oj (iovernors
of the I'ederal Reserve System and of the ied-
eral Reserve Hanks undertake studies that cover
a wide ran^e of economic and financial sub-
jects, and other staff members prepare papers
related to such subjects. In some instances the
lederal Reserve System finances similar studies
by members of the academic profession.

I'rom time to time the results of studies that
are of general interest to the economics profes-
sion and to others are summarized- -or thev may
be printed in full in this section of the I'ederal
R e s e r v e B i n 11:1 I N .

In (ill cases the analyses and conclusions set
forth are those of the authors and do not neces-
sarilv indicate concurrence by the Hoard of
(Iovernors. /;v the I'ederal Reserve Hanks, or
by the members of their staffs.

Single copies of the full text of each of the
studies or papers summarized in the Bi;i i I:TIN
are available in mimeographed form. The list
of h'ederal Reserve Hoard publications at the
back of each Bui i I TIN includes a separate
section entitled "Staff liconomic Studies" that
enumerates the studies for which copies are
currently available in that form.

STUDY SUMMARY

Til l ' PLRFORMANCH Ol INDIVIDUAL BANK HOLDING COMPANIES

AKIIICK (i. I'KAAS Formerly on the slulT of (he Hoard of (iovemors:

presently Assistant Professor of Leonomics, l i .S. Naval Academy, Annapolis, Maryland.
Prepared us a xttiff ;XI ;XT in Jitiw IVJ't.

A cornerstone ol public policy toward the bank
holding company movement has been the prop-
osition that holding company alliliation leads to
changes in bank performance (hat promote the
public interest. This expectation has not been
borne out, however, by studies I hat compare the
performance of holding company adiliates as a
group with the performance of independent
banks. The absence of any marked change in
performance may reflect substantial, oil setting
differences in the operations of individual hold-
ing companies that arise because ol deferences
in managemenl philosophy. This study exam-
ines the extent of differences in performance of
individual holding companies.

The method of approach adopted uses single-
equation regression models in an attempt to
explain variations in a selected set of perform-
ance measures. In order (o correct for dif-
ferences in local markets, these models contain
several independent variables to represent local
economic conditions. In addition, a set of inde-
pendent variables- using the statistical tech-
nique of dummy variables--represents bank
alliliation with individual bank holding compa-
nies, l-'rom the standpoint of this study, (he
results associated with the latter set of variables
indicate the degree of difference in performance
among individual bank holding companies.
These regression models were applied succes-



sivcly to samples of all banks 1mm the States
of Ohio and Colorado with $10 million to $75
million in deposits.

'The findings indicate significant differences
in the performance of individual holding com-
panies. These dillerciices are particularly ap-
parent in the portfolio choices of the alliliales
of individual holding companies for example,
in the proportions of total assets held as instal-
ment loans, residential real estate loans, and
obligations of State and local governments. As
a result, it is possible in a number of instances

to reject the hypothesis thai all holding-com-
pany alliliatcd banks can be treated as elements
of a single group. Many of the' perlonnaiice
measures indicate (hat operations of banks
alliliated with particular holding companies
dilfer significantly from those of independent
banks and of banks alliliated with other holding
companies. As a matter of public policy with
respect to specific holding companies, then,
these results suggest the importance of assessing
the operating characteristics of each holding
company. I I
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Statements to Congress

Statement by Jeffrey M. liucher. Member.
Hoard of Governors of the federal Reserve
System, before the Subcommittee on Consumer
Affairs of the Committee on Hanking, Housing,
and Urban Affairs. U.S. Senate. July 17, 1975.

I appreciate the opportunity to appear before
Ihis subcommittee to oiler the views of the
Board of Governors on proposed legislation
dealing with the Kqual Credit Opportunity Act
and consumer leasing. Three bills are before the
committee (hat would amend the Dqual Credit
Opportunity Act—U.K. 6516, S. 4K3, and S.
l')27. Two legislative proposals to regulate
consumer leasing—S. 1900 and S. 1961- -arc
also under consideration. I would first like to
address myself to the suggested amendments to
the Hqual Credit Opportunity Act.

The three liqual Credit Opportunity bills would
add new classes to the existing categories of sex
and marital status. H.R. 6516 would add
the categories of race, color, religion, national
origin, and age. S. 1927 would amend the Act
to include not only those categories covered by
H.R. 6516 but also discrimination based on a
person's political affiliation, receipt of public
assistance benelits, exercise of rights under the
Act or other provisions of law, and such other
classifications as the Hoard of Governors may
establish by regulation. In contrast, S. 4X3
would simply amend the existing law to prohibit
discrimination on the basis of an "arbitrary age
limit."

Let me begin by stating, as 1 did before the
House Subcommittee on Consumer AH airs on
April 22 of this year, thai the Board strongly
favors the elimination in credit transactions of
all discrimination based on factors other than
an individual's creditworthiness. Although there
is no legal right to receive credit, the Board
believes a great deal can be done lo assure that

credit is made available to equally creditworthy
people on a just and fair basis. The denial of
credit based upon a person's membership in a
group without reference to that individual's
qualifications works to the economic disadvan-
tage of applicants and creditors alike.

It is because we believe that fair and equal
access to credit is a matter of greal importance
that the Board recommends that the Congress
delay enactment of this legislation until there
has been sufficient opportunity to benefit from
experience in implementing the regulations
under the sex and marital status provisions of
the Liqual Credit Opportunity Act, which goes
into effect in October 1975. In the course of
our preparation of this regulation we have de-
veloped an increased appreciation of the many
complexities involved in implementing the re-
quirements of this type of legislation. Based
upon our experience to date, we feel that the
Kqual Credit Opportunity Act should not tie
extended without a thorough exploration, delin-
eation, and resolution of the basic issues present
in regulating these areas.

Our experience in drafting regulations to im-
plement the existing law has brought to the
surface many problems the solutions to which
must be tested in practice before we can confi-
dently apply similar approaches in other areas.
Some of the more perplexing questions that have
not yet been finally resolved include the extent
to which a creditor should be required to con-
sider alimony as ordinary income, the extent to
which a nonworking spouse should benefit from
the credit history of a joint account, and the
problem of how to provide the consumer with
a '"clear and meaningful" statement of the rea-
sons for denial. In our efforts to reconcile the
statutory goal of equal credit opportunity with
the need to preserve the lender's ability to
distinguish accurately the credilworthiness of
different applicants we have proposed solutions
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whose success will not he known until the
•fleets of their actual operation can he meas-
ured.

Similarly, even a preliminary look at ihe
prohibition against age discrimination, a major
feature of all three hills, discloses particularly
•omplex questions. For example, under the

proposed legislation, to what extent will il he
permissible to use statistical data in evaluating
applicants for credit'.' Can statistical data relat-
ing to age he used in determining creditworth-
iness in the same way that insurance companies
utilize actuarial tables to evaluate insurance
risks or should the approach be similar to that
in the Fqual Hmploymeiu Opportunity Act1

guidelines which direct llial "individuals be
•onsidered on the basis of individual capacities
and not on the basis of any characteristics gen-
ially attributed to the group'"2 and thereby
forbid the reliance on data that retleet the per
formanee of a particular group?

luich of us at the Board is influenced by the
realization of how much is at stake in these
-ndeavors. Unless they are carried out in the
liesI possible manner, we may not only fail (o
'ain the positive benefits for our citizens (hat
ire so earnestly sought but we may also reduce

the availability of credit and bring discredit upon
these and oilier laudable efforts to dispel bias
•md prejudice by the reasoned and orderly de-
velopment of our legal system. An attempt to
impose these solutions without sullicient
knowledge ol their possible ramifications could
lave the adverse etVeel of reducing the avail

'ibilily of credit by inllating creditors' costs and
eliminating the smaller lender whose profit
margin cannot sustain such costs. Our best hope
for achieving the worthy objectives of this pro-
posed legislation will depend upon not only the
understanding of the Congress of this funda-
mental problem but also on our efforts to study
and understand the problems as thoroughly as
possible, to consult as extensively as we can,
•md then to draft the regulation as carefully and
objectively as we know how.

Accordingly, we would suggest that the Con

'T i l lo VII ul llii- I 9 6 - K ' i v i l KiiiliK A i l . us ;iiiu.-inli-il in I TO.

" ?() C \ M. UitM.;1 (l-.qu;il l -mploynu ' i i l O p p o r t u n i t y C o m

Mission's ( i u i d c l i i i i ^ l .

gress allow itself more time to continue its study
of the problems involved in extending the Fqual
Credit Opportunity Act to the proposed new
categories in order to achieve a thorough analy-
sis of the issues. We also believe that before
enlarging the scope of (lie Kqual Credit Oppor
(unity Act, the Congress should obtain the ben-
efit of the experience of consumers and creditors
under the regulation pertaining to sex and mari-
tal statvis that will be published in linal form
in the next few months.

If, after reviewing these considerations, the
committee nevertheless decides to proceed with
the proposed amendments at this lime, the
Hoard of (iovernors will make (lie utmost effort
to carry out its rule-writing and enforcement
responsibilities under the broadened Act in the
fairest and most effective way possible. With
thai in mind, the Hoard wishes to emphasize
the, fact that the presently proposed 6-month
rule-writing period is not adequate given Ihe
complexity of the issues and the dearth of pre-
vious work in these areas of credit regulation.
In accordance with our best estimates, we re
quest thai the elltxtive date of the amendments
be set at 2 years rather than 6 months after
enactment. Our objective is a time frame that
will permit the Hoard to discharge its respon-
sibility in a manner thai will fully carry out the
intent of the Congress and serve the public
interest.

Hased upon our experience in writing regula-
tions under the existing Act, and under the Truth
in Lending and Fair Credit Hilling Acts, the
Hoard is aware that the final version of a regu-
lation of this kind should be adopted at least
6 months before it becomes effective. The lead
lime is essential to achieve three basic goals:
first, to give the Hoard time to inform creditors
of their new duties and responsibilities under
Ihe regulation; second, to give creditors time
to revise their procedures, rewrite their forms,
and train their people; and third, to allow the
Hoard to educate consumers as to their rights
under the amended Act. For example, a mini-
mum lead time of several months is needed
simply to print the new application forms in Ihe
quantities required.

Thus a period of 2 years only provides IX
months in actuality for the rule-writing process
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itself. W11 have constructed a 1inietaMe:l thai
explains in detail whal inns! he done during (lie
18 months needed lor the actual clraltiny and
adoption of a regulation of the qualily we be
lieve the Congress wants and the public interesl
requires.

1 woulil now like to conmient upon specific
provisions of the three bills. With regard to S.
48.1, the only poinl I would like lo raise con-
cerns the use of the word "arbitrary" lo modify
the term "age l imi t . " The Hoard has concurred
with the position expressed by the Congress in
the language of tlie current law relating to sex
ami marital status thai it would be unwise lo
place any qualifying language in the statement
of (he Act's basic prohibition. The addition of
the term ••arbitrary." while appearing to modify
the class protected by the Act, in I'acl. gives
little, if any, guidance to the Board as to what
is intended. More significant, it may be incon-
sistent with the extensive body of civil rights
law that defines the word "•discriminate" and
establishes I he legal standards of scrutiny to be
used in determining whether conduct is dis-
criminatory.' If the Congress wishes to qualify
the coverage of the amendment in the area of
age, it is recommended that such qualifications
be spelled out with particularity.

Let me turn now to a second bill regarding
liqual Credit Opportunity S. 1927. Section
701(a)of this bill would establish three specific
categories of prohibited discrimination that are
not included in U.K. 6516. These are the cate-
gories of political allilialion. receipt of public
assistance benefits, and exercise of rights under
the Act or other provision of law. With regard
to the inclusion of "political afl i l ial ioi i" as a
category of prohibited discrimination, we sug-
gest thai, because we are nol aware of any
evidence of such discrimination, this would
appeal to be an area in which further inquiry
on the committee's part may be advisable.

In contrast, evidence has been presented re-

' This nii'i'.ioriiiuliini, wliii'li accompanied I lie original siaic
inf i l l , is ;i\;iiliil)lt' upon ivi|iirsl lo I'libliialioD.s Sciwu'.s. Divi
MOM of Ailininisliatiw SiTviix-s, Board of (iovcrnois ol ihc
Ivderal Knsorw Sysli-m. Washington. ]).( . 20551.

'S i r for example, (!riftf!\ v. I hike Power Co.. 401 U.S.
•l.M. -129 .1(1 (1<J7I): Albemwle Paper Co. v. ,\ / IK«/V. <>5 S.
Cl. 2M)2 ( l ' )75i.

garding iliscriininalion on the basis of an appli-
cant's receipt of public assistance benelils. Sur-
veys reported by the National Commission on
Consumer finance suggest that the problem is
significant.1' We would agree that the receipt of
public assistance, be it Aid to Dependent Chil-
dren, disability, or social security benefits,
should not by itself disqualify one for credit.
In all cases the essential determinants of a
person's qualifications for credit are the ability
and willingness to repay. Since credit is often
extended lo cover the most basic purchases,
including shelter, clothing, and furniture, the
credit-granting process should oiler every ap-
plicant the opportunity to demonstrate his or her
individual merits.

Section 7()l(a)(5) of the bill would prohibit
discrimination on the basis of "exercise ol
rights under this act or other provisions of law."
We have no difficulty with the first pail of that
category, but the term "or other provisions of
law" would bring within the Ad 's prohibition
the exercise of the entire spectrum of other legal
rights, some of which a creditor might justifi-
ably consider in determining credilworthiness.
The most obvious case is the exercise of rights
under the bankruptcy law. We believe a dis-
charge in bankruptcy to be a valid consideration
in a determination of credilworthiness and one
thai should not be prohibited. We suggest that
(his category of prohibition be revised to include
only "exercise of rights under this Ac t . "

Sections 7()l(b) of S. 1927 and 701(d) of
U.K. 6516 provide, in ellect. that the consid-
eration of an applicant's age when used for the
purpose of applying criteria favoring applicants
in a particular age category shall not constitute
discrimination. These provisions require some
revision lo clarify their scope and intent. Ac-
cording to the House committee report on U.K.
6516 and the comments accompanying the in-
troduction of S. 1927. the provisions were in-
tended to permit the use of age information
when carrying out allinnalive action programs
designed lo benefit a particular age category.
It would he preferable if these provisions de-

•"('oiisuinci (reilit in tin1 I nilcd Stales. Hcpor! ol iho
National Commission on Consumer I inance. pp 155 Wi (Do
cemhei l()7;>).
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scribed with specificity which age categories are
deeinccl to be in need of sueli protection, and
then explicitly authorized the Hoard to imple-
ment these objectives by retaliation. As the
provision wow reads, it ereiiles a loophole by
making it possible for a creditor who discrim-
inated against one age category to raise as a
defense the argument that its policy was de-
signed to favor another age category.

Section 70l(d) ol S. 1977 would require
creditors to furnish rejected applicants with a
notice of the reasons for denial or termination
of credit. As the committee may be aware, the
proposed regulation issued by the Hoard under
the existing Act contains a similar provision that
would require notice of reasons for denial only
when requested by an applicant. The Hoard is
still considering this entire question. Its present
feeling is thai requiring the notice to be given
only where requested would accomplish the
purposes of the requirement without putting the
creditor to the unnecessary expense of providing
a written statement in all instances of denial.
The Hoard believes that the existing law pro-
vides the necessary authority for a provision of
this nature; however, if the Congress desires to
include the provision in the amendments to the
Act, the Hoard would welcome this explicit
statement of its authority and would suggest that
the Congress consider the modified version
contained in the proposed regulation.

I would now like to address the two legisla-
tive proposals. S. mOO and S. 1961 dealing with
consumer leasing, that the subcommittee is
considering. The Hoard is particularly pleased
to see legislative action beginning in this area
because the need for consumer leasing disclo-
sures has been of some concern to us over the
last 2 years. In its Annual Report to Congress
on Truth in Lending for 1973, the Hoard pointed
out several disclosure problems in the area of
consumer leasing and suggested that the Con-
gress might wish to examine this rapidly ex-
panding Held. The additional .step of recom-
mending legislative provisions was lakcri by (he
Hoard in its Truth in Lending Report for 1974,
and I was gratified to note that many of the
provisions of the Hoard's proposal have been
incorporated into the two bills.

I would like to state at the outset that the

Hoard believes that consumer leasing is an ap-
propriate method of utilizing and, in some
cases, of purchasing consumer durables. Con
sinner leasing has experienced rapid growth
within the last decade. This growing popularity
suggests that the public is increasingly coming
to view leasing as a viable alternative to credit
purchases for some products.

Available statistics on the growth of con-
sumer leasing indicate that the so-called '"big-
ticket durables." such as automobiles, color
television sets, and honielurnishings are the
most common goods leased by consumers. Au-
tomobiles presently constitute the most popular
leased goods, and this aspect of consumer leas
ing will no doubt absorb much of the subcom-
mittee's attention during its deliberations on this
legislation.

Automobile leasing has experienced rapid
growth over the past decade. According to sta-
tistics from the National Automobile Dealers
Association, in 1965 more than 1.5 million,
some 14 per cent of (he total number of auto
mobiles produced, were leased, and one lillh
of this total was leased lo individuals. By 1970
the percentage ol automobile production that
was leased had grown lo 24 per cent (2.6
million), more than a quarter of which repre-
sented leases to individuals. As of 1974, 2.X
million, about 26 per cent of the total number
of cars made, were leased, and Mi per cent ol
this total was leased lo individuals. Thus, over
almost a decade, the percentage of total auto
mobile production leased to individuals has hi
pled in size- from less than 3 per cent in 1965
lo 9.2 per cent in 1974. Projections from auto
makers in Detroit, moreover, estimate that K()
per cent of the growth in leasing through 1980
will be seen in leases to individuals.

The Hoard's concern with consumer leasing
is that presently, except for provisions made in
a lew State statutes, there is no requirement that
a standardized aggregate cost disclosure be
given the consumer when he leases goods under
a long-term contract. The major purpose of the
Truth in Lending Acl has been to facilitate
meaningful consumer shopping of the credit
market by providing standardized disclosures of
credit costs. Without comparable disclosures on
consumer leasing, il is dillicult, if not impossi-
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ble, for consumers to shop in ihe expanding
leasing market. Our hope is that the passage
of (his type of legislation will help consumers
not only to compare leasing alternatives but also
to compare lease transactions with conventional
credit sales.

The need for comparability in disclosure be-
tween lease and credit transactions is particu-
larly important because many consumer leasing
arrangements now prevalent in the market are
essentially the equivalent of credit sales. The
terminology of the trade, for example, refers
to certain lease agreements as "financing
leases." The fact that many of these leases are
essentially equivalent to credit sales is not coin-
cidental. For example, both the Comptroller of
the Currency as to national banks and the
Hoard in its rules governing bank holding com-
pany activities require that leases entered into
by these institutions be the functional equivalent
of a credit transaction and have thus limited the
asset risk that banks and hank-related lessors
may take in engaging in leasing operations.
These rules, designed to protect the safety and
soundness of banks in which the public deposits
its funds, have the cfleet of placing the risk of
any unforeseen deterioration or depreciation of
the product leased on the lessee. Thus, legisla-
tion to protect the consumer by requiring proper
disclosure of the consumer lessee's risks be-
comes all the more important. Otherwise, the
lessee may unknowingly undertake nearly all the
burdens of ownership, without the benefit of title
or adequate cost disclosures.

It is presently not possible as a practical
matter to require adequate cost disclosures on
leases under (he Truth in Lending Act. The
Truth in Lending Act brings certain leases with-
in its disclosure requirements through Ihe defini-
tion of credit sale contained in Section l()3(g).
However, these requirements apply only with
respect to those leases that contain provisions
permitting the lessee to become the owner of
the goods leased "for no other or a nominal
consideration." The Hoard might conceivably
expand this provision by adopting a broad defi-
nition of what constitutes a nominal consid-
eration. However, this would still nol accom-
plish the purpose of assuring that adequate cost
disclosures are given in all consumer leases.

such as those in which there is no option to
purchase. In addition, we believe that the num-
ber of leases with nominal purchase options is
quite small.

The focal point of the Hoard's concern is thus
those long-term leases of personal property to
be used for personal, family, or household pur-
poses, which typically have a maturity ap-
proaching thai of a credit-sale agreement, and
potentially bind the lessee to the payment of
an aggregate sum substantially equivalent to the
value of the goods leased. This docs not include
the short-term convenience leasing such as
"'rent-a-car" arrangements.

We feel that standardized disclosures, com-
parable to those set forth under Truth in Lend-
ing, should be required for lease advertisements
as well as for consumer lease transactions.
However, we do not believe that rate disclo-
sures, analagous to the annual percentage rate
under the Truth in Lending Act, are practical.
The development of lease rate disclosures is
impractical, we feel, because of the difficulty
of determining what common costs should be
isolated in the computation of such rates.

I would now like to comment on two sections
of S. 1961 and one section of S. l°00 that we
regard as highly important. The first is Section
18.}, a sectional reference common to both bills,
which sets a limitation on a consumer lessee's
liability. This section of the two bills addresses
the liability that the lease may impose on a
consumer lessee at the end of the lease term.
It is not uncommon for consumer leases to
provide that upon the expiration of the lease
the product will have a stipulated depreciated
value and will either be purchased by the lessee
or sold to an independent party. Under the terms
of such an agreement, if the product is sold and
brings less than the depreciated value stipulated
in the contract, the lessee is liable for the
difference; if it brings more, the lessee is enti-
tled to the surplus.

For example, a typical 2-year auto lease on
a $5,400 car might call for 24 $100 instalment
payments and set an end-term depreciated value
of $3,000 on the cur. Under such an agreemenl,
the lessee may have no understanding of how
much the lease may cost unless he can accu-
rately predict the secondhand market value of
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the product, lor example, in this case the de
predated value of (he car might he $2,500,
which under the lease contract would leave the
lessee liable for an additional $500 "balloon"
payment. Thus, if the contract sets an unrealis
lically high depreciated value on the leased
goods, the contingent liability ol the lessee will
increase accordingly, and the lessor can oiler
deceptively low monthly rental payments lo an
unwary public.

Section W of S. 1961 sets the lessee's
contingent liability as the lesser of twice the
average monthly rental payment or 10 per cent
of the total rental payments under the lease. The
comparable provision in S. l()0() states that the
lessee's contingent liability would be limited to
three limes the monthly rental payment or a
larger amount agreed upon by (he lessor and
lessee. Both bills provide an exception to the
limit placed on lessee liability in the case of
damage beyond normal wear and tear to the
leased product or in the case of lessee delin-
quency.

The provisions of both bills are designed to
assure that the lessee is notified in advance of
the extent ol his maximum contract liability
under the lease. By incorporating a monthly
payment factor or a percentage of total payments
into the computation of this maximum end-term
figure, both bills seek to assure thai the lessor
will price the rental instalments of the leased
goods sulliciently high to cover expected depre-
ciation and thus avoid leaving the consumer
lessee with an unduly large balloon payment at
the end of the lease term.

The Hoard supports the purpose of both of
these protective features. However, as the Board
stated in iis 1074 Annual Report, it is not
committed to any specific liability formula. The
3-month formula of S. 1900 or the 10 per cent
alternative in S. 1961 both may be quite ade-
quate. The Hoard would hope, however. Ilia!
whatever formula may be chosen will rcllect
industry experience in accurately setting depre-
ciated values.

Some, but not all, members of the Hoard have
concern over the provision in S. 1900, which
allows for the substitution of a larger amount
agreed to by Ihe lessee and lessor. Their concern
is with the likely disparity in bargaining power

between lessee and lessor and with the possi-
bility that such a larger amount might be ottered
in a pre-printed form contract on a "take-it or
leave-it" basis. They believe, moreover, that
some limitation tied to instalment payments is
highly desirable because of its ability to assure
that the leased product will be fairly priced to
cover anticipated depreciation.

The .second provision on which I would like
to comment is Section 6 of S. 1961. This section
places an effective date for this legislation as
the first day of the second full calendar month
after the date of enactment. As we have men-
tioned before, we believe the time that the
Congress grants lo an agency lo implement a
given statute has a direct bearing on the quality
anil effectiveness of the. agency's regulations.
We believe the 2-month period accorded under
S. 1961 is far too short to develop well-consid-
ered implementing regulations that are fair to
Ihe lessee anil lessor alike, 'lime for consultation
with both business and consumer groups is
needed. Time is also needed to comply with
(he Administrative l'roccdure Act, which re
quires publication of proposed rules for com
meiil. Responding comments must be carefully
analyzed, and an ellort must be made to educate
consumers on the legislation, linally, if the
regulations are to be properly complied with,
industry must have some lime to study them
and to change business procedures. Therefore,
(he Board would respectfully urge thai a mini-
mum of 12 months be provided, as Section 5
of S. 1900 would provide, before this Acl is
to become effective.

In closing I would like lo commend this
committee for the action taken in the area of
consumer leasing. This new and expanding al-
ternative to credit purchases, we feel, merits
careful attention, and we are hopeful that the
Congress will provide a statutory basis to assure
(hat the consuming public will have the neces-
sary information to make intelligent shopping
decisions in lease transactions. With regard lo
the I-.qual Credit Act amendments, Ihe Board
supports the purposes of the legislation but
believes that further inquiry and analysis are
needed lo devise Ihe most suitable methods of
serving these purposes. We believe the prudent
course would be lo draw upon the experience
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that will be gained alter the existing law cover-
ing sex and marital status has been in elTcet
lor a reasonable time, and to defer extensions

of the coverage of the Act until such experience
is available. 1 will he pleased to respond to any
of your questions. I I

Statement by Henry C. Wallich, Member,
Hoard of Governors of the iederal Reserve
System, before the Subcommittee on Interna-
tional Trade, Investment and Monetary Policy
of the Committee on Hanking. Currency, and
Housing, U.S. House of Representatives, and
the Subcommittee on International Economics
of the Joint liconomic Committee, on "Problems
of International Monetary Reform and lix-
change-Rate Management," July 21, 1975.

I am pleased to appear before these committees
to discuss the five questions posed by Chairman
Rees' letter of June 26. In order to be as
responsive as possible to the committees' needs,
I have organized my remarks today into live
sections to correspond with (he concerns raised
by your chairman.

EVALUATION Of; HXPHR1HNCK
WITH I-'LliXIBLl' KXCHANGli RATRS

After floating first became general in March
1973, early evaluations of floating exchange
rates were marked by considerable relief and
satisfaction that international trade continued to
expand and that exchange markets functioned
well. Both the business community and govern-
ments seemed to adapt quickly to the new sys-
tem, (loverninents did not llicn, and on the
whole have not since, resorted to administrative
controls or competitive depreciation to improve
their current account positions at the expense
of others. The absence of controls, together with
increasing familiarity with techniques available
for minimizing risks associated with exchange-
rate changes, has considerably reduced initial
skepticism toward floating rates expressed by
some members of the business community.

Recently, however, increasing criticism of
floating rates has been heard. 'The most preva-
lent criticism is that exchange-rale fluctuations

have been excessively wide. The fact that many
effective exchange rates (a term I will examine
more closely in a moment) have returned to
about the levels at which they stood in March
1973, or shortly thereafter, seems to suggest that
the interim fluctuations were unnecessary. Some
observers go further and argue that temporary
declines in exchange rates that have occurred
have been inflationary in many countries
through a ratchet effect on cost-price structures.

Moreover, monetary policies of non-reserve-
eurrency countries have not been as independent
under floating rates as some had expected.
Monetary policies that generated and were con-
strained by unwanted flows of financial capital
among countries under fixed exchange rates
seem to have generated and to have been con-
strained by unwanted changes in exchange rates
under a regime of greater flexibility in exchange
rates.

Another aspect of the world monetary system
that has attracted attention of late is the fact
that it is not a system of freely floating exchange
rates. It is a mixed system: some countries peg
their currencies to the currency of a major
trading partner; some blocs, or groups, of
countries maintain stable rates among them-
selves while floating more freely with respect
to the rest of the world; some countries actively
manage their float to a greater or lesser extent
by intervention in their exchange markets; and
a very few countries, among them the United
States, float to the extent that the interventions
of others will allow them with a relatively
small amount of intervention.

Recent criticisms of floating exchange rates
contribute to our understanding of the current
world monetary system and deserve to be
weighed carefully. On the other hand, if would
be a mistake to allow these criticisms to over-
shadow the benefits that greater exchange-rate
flexibility has yielded, lixchangc-rate fkictua-
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lions have been large, to he sure, but in good
part these fluctuations have reflected I he dis-
turbed nature of our times. Since March 1973
we have experienced high and unpredictable
rates of inflation, a worldwide recession, and
the end of the boom in commodity prices.
Massive increases in oil prices have produced
large shifts in trade flows, anil the problems
connected with the recycling of investments of
the Organization of Petroleum Importing Coun-
tries (OPli(') to countries in need of financing
have created further uncertainties, finally, con
siderable uncertainty has prevailed concerning
the prelerenccs of OPliC members for various
financial assets. Assessments that could be made
by market participants of the probable impacts
ol these lactors on individual countries have
changed rapidly. These changing assessments
have in (urn generated large changes in ex-
change rates. Hut such shocks to the world
economy would have required unusually large
and frequent exchange rate changes under any
monetary system and would probably have re-
sulted in some exchange-markci crises under a
regime of lixed exchange rates. As a practical
matter there has been no alternative to greater
flexibility in exchange rates, and for some
countries there may he none for (lie foreseeable
future.

The problems of the present system have
been exaggerated by a tendency of public at-
tention to concentrate on those foreign curren-
cies showing the widest fluctuations vis-a-vis the
l!.S. dollar. This in part reflects the fad that
in some cases an upward trend in a currency
has tended to attract increasing activity into the
market for that currency as speculative interest
in it has mounted. In particular, wide swings
in the Gorman mark and in the Swiss franc
against the dollar have dominated the news from
the exchange markets. Hut all foreign currencies
do not move up and down against the dollar
at the same lime or at the same rate. And it
is misleading to describe the movement in the
dollar by concentrating on a particular foreign
currency that is currently the center of market
attention. The dollar has risen since March 1()73
with respect to several major foreign currencies
including sterling, the Canadian dollar, lira, and
the Japanese yen.

With this in mind, analysts have constructed
weighted averages of countries' exchange rates;
these calculations are sometimes labeled the
"ellective exchange rate" of a particular cur
rency. 1 have provided a brief description of
alternative methods of calculating effective ex
change rates in the appendix to this testimony.1

for the U.S. dollar, in contrast to some other
currencies, alternative measures of an effective
rate yield rather similar results.

TO WHAT HXTHNT SUOUM)
(T-NTRAI. HANKS 1NTKRVKNK
IN KXCHANCK MARKHTS?

floating has been tempered by ollicial interven-
tion in exchange markets. The old system ol
fixed rates required intervention to be carried
to the point of nearly complete stability. Under
floating, intervention has usually been carried
less lai. Hill some countries including Ger-
many, Switzerland, Trance, Italy, Japan, and
I he United Kingdom have intervened on a
substantial scale in attempts to modify the ex-
change value of their currencies. The lirst two
countries have intervened predominantly to
moderate the appreciation of their currencies,
while intervention by the others has been
directed predominantly, but not exclusively,
toward supporting their currencies.

Intervention initiated by foreign governments
to support their currencies has been financed,
as in the past, partly by the accumulation or
reduction of reserves. Hut in some cases recent
intervention has been financed by official bor-
rowing of dollars in private credit markets,
particularly the f.uro-dollar market. In addition,
some "intervention" has not directly involved
governments at all but has taken the form of
officially directed borrowing of foreign curren-
cies by state-controlled firms. These ollicially
directed transactions have the same impact on
exchange rates as more traditional forms of
exchange-market intervention. To give just one
indication of magnitudes, in the lirst half of
1974 alone exchange market intervention of all

1 Available upon iei|m"sl liom Publications Services, Divi
sit in of Administrative Services, Hoard til (inventors of the
1'edeial Reserve System, Washington, !>.('. 20551.



4X2 Federal Reserve Bulletin i', August 1975

these types together amounted to nearly $20
billion.

The great bulk of intervention by foreign
countries oeeurs in dollars. While the intent and
principal elVect have been with respect lo the
currency of the intervening country, a signili
cant ellect has been exerted thereby upon the
dollar. Sales of dollars in support of sterling,
the French franc, and the lira tend lo raise these
currencies relative to the dollar. At the same
time, the action tends to depress the dollar with
respect to other currencies. Hence, while some
dollar intervention has been supportive of the
dollar, on balance intervention by central banks
financed with reserves or with borrowed dollars
has in some degree depressed the dollar.

In contrast lo dollar intervention initialed by
foreign governments, intervention initiated by
the United States since March 1973 has been
quite modest and limited in its purpose lo main-
taining orderly market conditions by smoothing
temporary and disruptive fluctuations in ex-
change markets.

Disorder in exchange markets may take sev-
eral forms. One such form is a widening spread
between hid and oiler rates. In times ol extreme
disturbance, bids and ofl'ers may disappear alto-
gether. Rate movements that are relatively dis-
continuous represent another form of disorder.
Some participants in exchange markets engage
in frequent in-and-out trading based on very
short-term objectives: fluctuations generated by
such trading may temporarily swamp more fun-
damental factors. Various other circumstances
may temporarily block a response lo fundamen-
tals".

When appraising exchange-market interven-
tion by the United Slates, it is important lo
remember the dilliculties and constraints that
necessarily circumscribe these operations. The
total volume of financial assets denominated in
U.S. dollars may be on the order of $5 trillion,
including substantial amounts held by foreigners
in the United Stales and in the Hum-dollar
market, and a relatively large proportion of
these dollar assets is internationally mobile.
Hence potential shifts between the dollar and
foreign currencies are very large. The potential
scale of U.S. intervention, moreover, would be
bound to remain modest, given the small si/.e

of U.S. reserve assets, the gross amount of
which currently stands at about $16 billion. The
swap facilities utilized by the Federal Reserve
lo finance exchange-market intervention are tie-
signed to he short-term credits and not substi-
tutes for reserve assets. Finally, the United
Slates at times faces a significant technical dif-
ficulty because, in order lo intervene on any but
a modest scale, it would have to intervene in
many foreign currencies. Since we are larger
than other countries. U.S. intervention in just
one foreign currency could substantially distort
the exchange rates between that one currency
and all other foreign currencies.

Because of the important role that foreign
official intervention plays in current exchange
rale arrangements, guidelines for intervention
within the existing mixed system of exchange-
rale arrangements have been developed by the
Committee of Twenty. As adopted in June 1974
by Hxecutive Directors of the International
Monetary Fund (IMI;). these guidelines are the
firsl step in outlining the rights and respon-
sibilities ol countries within the evolving sys-
tem. The guidelines encourage intervention de-
signed to maintain orderly market conditions by
mitigating day-to-day and week-to-week ex-
change-rate changes. A member may also inter-
vene lo moderate movements in exchange rales
over longer time periods (month to month or
quarter to quarter) where factors recognized to
be temporary are at work. The guidelines also
allow countries lo establish target zones for
exchange rates or for the development of their
reserves in consultation with the Fund- -al-
though, lo date, no country has attempted to
specify zones for exchange rates or for changes
in their reserve positions. These guidelines
allow greater scope for intervention than we are
willing to utilize.

The guidelines also recogni/e that members
who engage in exchange-market intervention
should bear in mind the interests of the issuing
countries in whose currencies they intervene.
Since most intervention involves dollars, the
United States has a legitimate concern in this
regard.

Before leaving the subject of intervention in
exchange markets, I would like to point out that
monetary policies, and in particular central bank
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operations in domestic linancial markets, have
important implications for exchange rates. This
is especially true lor a currency such as (lie
dollar because U.S. money markets are free of
direct controls and because Ihe dollar is widely
held by individuals and linns that are sensitive
to interest rates on alternative foreign currency
assets. However, most countries and, again,
particularly the United States liiul it in their
interest lo give priority to domestic objectives
in determining their monetary policies. Hence
monetary policies may have unwanted reper-
cussions in exchange markets an easing of
monetary policy, for instance, producing a
weakening in Ihe exchange rale, possibly with
inflationary consequences. Within limits, ex
change-market inlervention may he able lo
cushion such ellects.

SHOULD AUTHORIZATION
MY TMIi IMF IJIi R l i Q U I R N )
FOR A COUNTRY TO FLOAT?

The constraints thai circumscribe intervention
operations described in Ihe foregoing discussion
apply a fortiori lo Ihe extreme case of inlerven
lion • that is. attempted maintenance of a fixed
rate. Such a fixed rale would be implied if Ihe
I Ml' had the power lo deny to a member the
right to lloal ils currency, because Ihe alternative
to floating is a fixed rate maintained by inter-
vention, or controls, or tight policy coordina-
tion, or some combination of these. 'The right
of a country to lloal without prior authorization
by the IMI; was one of the principal matters
in dispute at ihe recent meeting of Ihe IM1
Interim Committee in Paris.

I Exchange rale stability is preferable to insta-
bility. Hut for reasons already given, it would
be diflicull for the United Slates to maintain
exchange rates within narrow margins by inter-
vention alone and undesirable lo attempt lo do
so.

Nor does close policy coordination oiler a
viable alternative as a means of maintaining
exchange rates within narrow margins, at least
for a large country like the United Stales.
Smaller countries may find it preferable to limit
their freedom of domestic policy in older lo
obtain the benefits of more stable international

economic relations. For a large country with a
foreign trade sector Ihal is small relative lo its
domestic economy, a proper ordering of priori-
ties points in the opposite direction.

liven a commitment lo maintenance ol ex
change rales within narrow margins for a tem-
porary period would have lo be carefully sale-
guarded by an agreed adjustment mechanism.
In such a mechanism, surplus anil deiicil coun-
tries would have to share the burden of adjust-
ment, and it would also have to allow lor
changes in rales, perhaps along, the lines of the
outline of reform negotiated by the Commillee
of Twenty of Ihe IMF.

These problems associated with a system of
convertible currencies based on fixed rales make
it clear that an option (o lloat liiusl be available
as part of the Fund's exchange-rale regime. A
system under which a country could be denied
the right lo lloal, or where some lime limit lor
reluming to lixed parities was specified, or
where floating countries could be penalized in
some form, would not meet the foreseeable
needs of the United Stales.

A Moating rale regime, of course, is nol a
license for uncooperative foreign exchange
practices. A country wilh a floating currency can
be a good international citizen and has an obli-
gation lo act responsibly and fulfill ils interna-
tional commitments. A commitment lo cooper-
alive behavior rather (nan (o a particular form
of exchange-rale regime should be at the core
of a country's obligations to the IMF'.

THF ROLF OF (K)LD
AS A RFSFRVK ASSFT AND
SALFS OF (K)LD HY THF IMF

As I have indicated, the appropriateness of
particular exchange-rale arrangements will
depend in theory and in practice on the nature
of other aspects of Ihe international monetary
system, such as the place of reserve assets in
that system. Similarly. Ihe issue of the possible
use of (he gold now held by (he IMF must be
examined in Ihe context of the broader issue
of (lie relationship between gold and oilier re-
serve assets in the international monetary sys-
tem.

As you know, Ihe United States wants lo
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ensure that the role of gold in the international
monetary system is gradually reduced. Interna-
tional rules of behavior should be structured to
help achieve this objective. These might in-
clude:

1. A prohibition on any arrangements that
would have the effect of fixing a price, or a
price range, for gold.

2. A global limitation on the holdings of gold
by governments and the IMF taken together; no
government would be allowed to purchase gold
from the private market if such a purchase
would push total holdings above the global
limit.

3. Prohibition of gold transactions among
monetary authorities, except in special circum-
stances such as an emergency need for a country
to mobilize its gold holdings; gold would not
be used, directly or indirectly, as a means of
settling payments imbalances except in such
special circumstances.

4. Continuation of the right of individual
countries to sell gold to the private market.

Rules governing the use of gold in transac-
tions with and directly by the IMF are also
needed, such as that gold should no longer be
accepted by the Fund either for quota payments
or for any other purpose and that the Fund
should be granted the same authority that each
member government now has to sell gold from
its present stock in the private market. The
proceeds from such gold sales by the IMF
should be used for internationally agreed upon
purposes. Mobilization of a portion of the IMF's
gold through sales in the private market could
add to the resources available to assist those
countries most seriously affected by the rise in
oil prices; such sales would also help to ensure
that the stock of monetary gold is gradually
reduced.

Sales of the IMF's gold on the private market
should not he designed to fix the market price
of gold. Such sales, together with an elleclive
global limit on the stock of officially held gold,
would make it more difficult for individual gov-
ernments, if they were so inclined, to fix the
market price of gold. The announcement of a
program of sales of IMF gold on the private
market could depress the price of gold if the
announcement took the public by surprise. But

once the market adjusted to the prospect of
increased supplies from this source, the actual
sales should not have a particularly pronounced
ell'ect on the market price. Moreover, such sales
by the IMF are likely to be small and gradual.

The danger of manipulation of the gold price
as a consequence of IMF sales of gold is further
reduced by more general considerations. An
attempt by any country or group of countries
to fix an official price of gold would encounter
severe difficulties owing to the existence of a
free market for gold. An official price could not
long deviate from the free price because mone-
tary authorities would not wish to sell at prices
below the free price and would not wish to buy
above it. Maintaining equality between a fixed
official price and the free price would require
at least one monetary authority to stand ready
to buy or sell unlimited quantities of gold. Such
an arrangement was attempted under the so
called Gold Pool arrangements in the 1%0's and
proved unworkable.

The establishment of rules of conduct for
individual governments and for the IMF' along
the lines I have indicated is consistent with the
objective of gradually reducing the role of gold
in the international monetary system. Yet a
gradual approach to this problem is clearly es-
sential because gold is an important asset in the
international reserves of a lew countries. It is
unrealistic to think that this asset can be elimi-
nated from the international monetary system
overnight. Instead, its role should be gradually,
effectively, and equitably reduced.

THF. ROlii OF THE DOLLAR
AS A RESERVE CURRENCY
AND THE "DOLLAR OVERHANG"

I turn now to the question of the role of reserve
currencies, and particularly the role of the U.S.
dollar, in the international monetary system. In
analyzing this subject, and particularly in con
sideling the so-called dollar overhang, it is
necessary to keep in mind the multiple roles of
the dollar in the international monetary system:
the dollar is both the world's most widely used
intervention currency anil its principal reserve
currency, (he dollar is used by firms and indi-
viduals in many countries both to denominate
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and In execute their tiansaclunis: and. finally,
dollar-denominated assets and liabilities are
both widely held and issued by linns and indi-
viduals around the world.

Traditionally, the term dollar overhang has
been applied to the holdings of dollars by
foreign monetary authorities that are thought to
be in excess of their desired holdings. Leaving
aside the accumulations of dollar-denominated
assets by the oil-exporting countries, which are
more properly viewed as investments and not
as reserves, the bulk of the dollar balances now
held by foreign monetary authorities was accu-
mulated before the widespread adoption of
floating exchange rales in March I*->73. In de-
fense of their exchange parities, several coun-
tries accumulated massive amounts of dollar
reserves in 1970 71 and in early 1973. There
is no way of knowing whether or not all of these
balances are now "willingly" held, but on the
basis of the following factors there is reason
to believe thai lor the mosl part they are.

I'irst, since March 1973, under a regime of
floating exchange rates, the accumulation of
dollars by foreign authorities is no longer an
obligation but rather an option. Some countries
may on occasion intervene to hold down their
exchange rale and so accumulate dollars and
expand their money supply rather than see their
currencies appreciate, liven if one were to re
ganl these dollars as "unwanted'' although they
were acquired by choice, llie inflows may be
quite unrelated to the U.S. balance of payments.
Intervention may he engaged in by Ihe liuropean
Hconomic Community (KHC) members, for ex
ample, lor the purposes of keeping "snake"
currencies within their agrced-upon margins.
Alternatively, a country may be laced with flic
choice of intervening in dollars or letting its
exchange rate appreciate or depreciate as a result
of the attempted movement of OIM'.C funds.

Second, the recent uncertainties and balance
of payments dilliculties associated with the rise
in petroleum prices have put a premium on the
holding of reserves. This development
strengthens the presumption that current official
holdings of dollars are willingly held.

Third, as indicated earlier, countries have
frequently borrowed dollars on the international
capital markets and have used these dollars in

order to intervene in the exchange markets in-
stead of reducing their actual holdings of dol-
lars. This is indicative ol a desire to preserve
existing levels of reserves.

I'ourlh. some countries that have very large
dollar accumulations received these in part
through an inllow ol liquid capital. These funds
could depart some day and therefore may make
desirable the maintenance of somewhat larger
reserves.

It lends to he misleading, therefore, in the
present environment to view ollicial dollar
holdings as an overhang. The possibility exists,
of course, that countries now holding dollars
willingly may change their minds. In any event,
even to the extent that observers do speak of
an overhang, the United States cannot neces-
sarily be held responsible for it.

The concept ol the so called dollar overhang
has sometimes been extended to include private
holdings of dollar-denominated assets, particu-
larly those taking the form of IAIIO currency
claims. In my view, such an extension of the
concept of the dollar overhang lacks economic
meaning. At any moment in lime these private
claims are willingly held. lor the most part,
they represent the liquid assets of enterprises
and investors that are required for the normal
conduct of their operations.

Il is true, of course, that the private demand
for dollar-denominated assets, as against assets
in other currencies, is subject to change. If
countries desired to ollset the pressures on ex-
change rales that result from such shifts in asset
demands, they would have to buy or sell dollars
in the exchange markets. Ollicial purchases of
dollars under such circumstances could con-
ceivably be interpreted as additions to the po-
tential dollar overhang in the more traditional
sense of the term. In the present environment,
however, situations in which market pressures
lead countries to sell dollars arc as likely to
occur as situations in which countries are led
to purchase dollars. Countries are not obliged
to do either.

The use of the dollar as a reserve currency,
which is the corollary of the concern about an
overhang, has associated costs and benefits from
Ihe U.S. perspective. The main advantage for
(he United States has been the greater flexibility
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of balance of payments financing that this
country has experienced because it could issue
liabilities in settlement of a deficit. This pre-
sumed advantage, of course, is greatly reduced
under a regime of floating exchange rates. On
the other hand, the use of the dollar as a reserve
currency has diminished our freedom to pursue
an active exchange-rate policy. As 1 have noted
above, foreign intervention decisions have a
strong influence on the exchange value of the
dollar, sometimes in ways detrimental to U.S.
objectives.

1 believe that on balance the use of the dollar
as a reserve currency has made an important
contribution to the smooth functioning of the
world economy during its recent, severe difli-
culties. For the longer term, however, the role
to be played by the dollar and other reserve
currencies in the international monetary system
is an important, open question. A consolidation
of dollar reserves into Special Drawing Rights

(SDR's) has been suggested. A consolidation
of dollar reserves may well be involved in the
eventual establishment of (he SDR at the center
of the international monetary system. Hut such
proposals raise questions regarding terms in-
terest rates, exchange guarantees, amortization
provisions that were discussed during the
Committee of Twenty negotiations. The an-
swers to these questions are, of course, crucial
to the interests of the United Stales.

1 would not want to prejudge the issue of
consolidation. It may well be that as the inter-
national monetary system evolves, the case may
gain in persuasiveness. We are fortunate to have
been able to observe the operation of the inter
national monetary system in the past 2 years
without being forced by events into hasty ar-
rangements that might not have stood (he test
of time. The task for the future is to analyze
thoroughly and build on the experience we have
accumulated. ["_]

Statement by Robert C. Holland, Member,
Board of Governors of the Federal Reserve
System, before the Subcommittee on Financial
Institutions of the Committee on Hanking,
Housing, and Urban Affairs, U.S. Senate, July
22, 1975.

I am pleased to appear before this subcommit-
tee, on behalf of the Board of Governors of the
Federal Reserve System, to discuss the Board's
reasons for recommending the enactment of
legislation embodied in S. 890.

The financial experiences of the last 2 years
have raised many significant issues with regard
to the regulation and supervision of the Nation's
banking institutions.

One very important area that we at the Federal
Reserve are giving increased attention is the
development of more expeditious means of
dealing with problem banks. The Federal Re-
serve System is strengthening its program cov-
ering banks under its jurisdiction to place in-
creased emphasis on the identification, surveil-
lance, and timely resolution of current and po-

tential problem bank cases. This action has had
first priority among our broad sweep of studies
addressing key problem areas in banking super-
vision and regulation. It is humanly impossi-
ble--and even undesirable -for supervisors to
prevent all bank problems; but it is practical
to aspire, as we do, to recognizing problems
early and moving promptly to try to remedy
them.

There remains, however, a gap in the range
ot feasible remedial actions thai could be un-
dertaken if preventive measures should some-
how not succeed in forestalling a bank failure.
In that eventuality, the best solution of the
problem in most cases is for the troubled bank
to be taken over by another bank. Bank mergers,
where permitted by Stale branching laws, can
sometimes serve this purpose effectively. The
alternative of bank holding company acquisition
of a failing bank, however, even where permit-
ted by State laws, is substantially inhibited by
two Federal statutory constraints. One enforces
certain time delays in the approval and consum-
mation of all bank holding company acquisi-
tions. The second cd'cctivcly prevents any
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holding company acquisition of banks across
Stale lines.

In our view, either or both of those limitations
can interfere with actions needed lo protect the
public interest in some cases. Accordingly, the
Board lias placed two separate statutory recom-
mendations before the Congress, both of which
are now embodied in S. 890.

The first recommendation essentially involves
procedural amendments to the Hank Holding
Company Act that are designed lo permit the
immediate or expeditious consummation of a
transaction under the Hank Holding Company
Act in certain problem bank and bank holding
company situations. The amendments are in-
lended to parallel existing, provisions in the
Hank Merger Act. The second recommendation
would amend (lie Hank Holding Company Act
to grant the Hoard authority to approve an
acquisition of a bank across State lines by a
bank holding company when Ihe Hoard deter
mines that a large bank or bank holding com
pany controlling a large bank is in severe finan-
cial dillicully and the public interest would best
be served if Ihe bank involved was acquired by
an ovil-of-Stale holding company. 1 will discuss
each of these recommendations in turn, referring
to the current law, the main reason therefor,
the key arguments for changing the law at this
time, and the Hoard's reasons for recommend-
ing the specific amendments proposed in S. 890.

Certain time schedules lot the provision of
notice and hearing' were enacted as part of the
original Hank Holding Company Act of 1956,
as a compromise between giving bank chatter-
ing authorities an absolute tight to deny a hold-
ing company application lo acquire a bank and

11 liuler existing law, the Hoard, heloiv approving an
application for Ihe acquisition of voting shares or assets
of a hank under Section 3 of the Hank I Inkling ('oinpany
Act must: (II give notice to (lie Compdollei of (he
Currency if Ihe applicant or bank involved is a national
or district bank or to the appropriate State supervisory
authority il <li<" applicant or bank involved is a Stale
bank; (2) allow .VI days within which the views and
recommendations of the Cniuptrnllei ol the Currency
or Ihe State supcivisory authority, as the case may lie.
may be suhmilted: and (}) il the supeivisory authority
so notified tiles a written disapproval ol Ihe application
within the 'Ml-day period, provide a hearing ^\t the
application and base its decision on ihe record ol that
hearing.

giving such authorities only an informal con-
sulting role vis-a-vis the Hoard's final decision
in the case.

Ihe Hoard in Section Id) of S. 890 has
recommended, first, that the regular 30 day no
lice period lie shortened lo 10 days if the Hoard
advises Ihe supervisory authority thai an emer-
gency exists requiring expeditious action. Sec-
ondly, Section l(l) as proposed would give the
Hoard the authority to waive notice and hearing
requirements entirely if the Hoard finds that it
must act immediately on an application to pre-
vent the probable failure of a bank or bank
holding company involved in the proposed
transaction. Both of these suggested amend
merits parallel provisions subsequently enacted
in the Hank Merger Act provisions that have
worked well in the nearly 50 instances in which
they have been used over the past 10 years.

In the Hoard's judgment, the present require
inent for 30-day notice to the relevant bank
supervisor might work against the public interest
in the context of a problem bank holding com
pany situation where immediate or expeditious
action is called for. I'roin a practical standpoint,
the primary supervisory authority in such a
situation would be actively involved in the
process of screening potential acquirers and
would also be desirous of having an acquisition
quickly consummated. Similarly, Ihe protracted
hearing requirements in the case of recom-
mended disapprovals by the supervisory author-
ity are ill-suited to a failing bank or bank hold
ing company situation where the, public interest
demands that decisions be made quickly on the
basis of available evidence.

There is an additional statutory delay to be
dealt with. Under existing law, the Hoard must
immediately notify the Attorney (ieneral of any
approval of a proposed bank acquisition,
merger, or consolidation transaction under Sec-
tion 3 of (he Hank Holding Company Act, and
such transaction may not be consummated be
fore the 30th calendar day after the date of
approval by the Hoard.

This requirement was added to the Bank
Holding Company Act in 1966 in order to
conform with the standard consummation pro-
cedures being established in (lie Hank Merger
Act. The purpose of the provision was to elimi-
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nate conflicts between the Board's decisions
under the Bank Holding Company Act and the
Attorney General's enforcement of the antitrust
laws, which might otherwise require the un-
winding of a transaction after that transaction
had been approved under the Bank Holding
Company Act.

However, the Bank Merger Acl provides for
an exception to this delay in problem cases
while the Bank Holding Company Act does not.
The Board is recommending that, in cases in-
volving problem banks or bank holding compa-
nies, the consummation procedures of the Bank
Holding Company Act be fully conformed to
those in the Bank Merger Act.

Accordingly, it is proposed that, when the
Board has advised a supervisory authority of an
emergency requiring expeditious action, con-
summation be permitted five calendar days after
the date of approval. In cases where the Board
has found that it must act immediately to prevent
the probable failure of a bank or bank holding
company, it is recommended that immediate
consummation be permitted. In the Board's
judgment, there appears to be no public policy
reason for not having parallel consummation
procedures for bank mergers and bank holding
company acquisitions in problem bank situa-
tions because the same reasons exist for not
waiting 30 days for the Attorney General's
competitive judgment in both cases. As a prac-
tical matter, the Federal banking agencies in
such situations have regularly followed the
practice of informally consulting with the At-
torney General in advance in any case large
enough to raise substantial competitive ques-
tions.

The existing statutory delay provisions in the
Bank Holding Company Act have effectively
eliminated bank holding companies from bid-
ding in emergency situations because a bank in
severe financial difficulty may not be able to
survive the 30-day consummation delay. These
provisions have thus unnecessarily limited the
number of potential acquirers of a problem
bank. This can increase the anticompetitive risks
in such acquisitions by often limiting the pool
of potential acquirers to banks already in direct
competition with the problem bank, for ex-
ample, in the case of Franklin National Bank,

other New York City banks. The holding com-
pany can be a procompetitive form of bank
expansion, and its use should not be effectively
foreclosed in infrequent problem bank situations
because of delay requirements not similarly im-
posed in bank mergers. Waiver of the usual
delay provisions undoubtedly would be war-
ranted in only a small number of cases, and
in those cases the waiver should produce net
public benefits.

Another —and more sensitive—constraint on
bank holding company acquisitions is geo-
graphical in nature. Under the Bank Holding
Company Act, the Board may not approve any
further acquisition of a bank by a bank holding
company across State lines.2 This provision was
made part of the original Bank Holding Com-
pany Act of 1956 in order to halt the further
expansion of several large multi-State bank
holding companies then in existence. It was
based in large part on the concern of the Con-
gress that, unless this trend were halted, wide-
spread and frequent acquisitions by major bank
holding companies could eventually lead to an
undue concentration of banking resources in the
United States. In particular, it was thought that,
absent this provision, holding companies would
be used to avoid the multi-State branching pro-
visions of the McFadclen Act, and thus it was
also intended to preserve the rights of the States
in this area.1

-The precise words of Section .1 (il) provide that the
Hoard may not approve any application under Section
3 of the Hank Holding Company Act: " . . . which
will permit any bank holding company or any subsidiary
thereof to acquire, directly
shares of, interest in. or all
assets of an additional bank I

indirectly, any voting
or substantially all of the
icated outside of the State

in which the operations of such bank holding company's
banking subsidiaries were | ncipally conducted

irovision, a bank holding'Under the terms of this , .. „
company can only acquire a bank outside of ils principal
State if the State in which such bank is located takes
action to specifically permit such acquisition. If a State
took such action. Hie Hoard would still have to decide
(he application under the statutory standards of the Hank
Holding Company Act. At the lime of this Act's passage
in l*>5fi, no Stale granted such permission. Kxcept for
Iowa, which has enacted a law giving a single grandfa-
thered multi-State bank holding company permission to
acquire additional banks in that Slate, and Maine, which
recently enacted a law that would allow acquisition of
a Maine bank by an out of-State bank holding company
if a Maine bank holding company is given reciprocal
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The Hoard is of the opinion (hat Section 3
(d) could, in (lie case of a large problem bank
or a problem bank holding company controlling
a large bank, operate in contravention of both
national and local interests. The limitation to
in-State bidders may, in the1 case of a large
problem bank, severely limit the number of
potential acquirers and result in an increased
concentration of banking resources within a
Slate contrary to (he intent of (he Congress in
passing the Hank Holding Company Act. In
most of our Stales, the number of locally owned
banks big and strong: enough to absorb a large
problem bank are very few. The only smaller
banks strong enough lo undertake such a venture
may be those affiliated with powerful commer-
cial or financial interests domiciled either in this
country or abroad.

The problem created by the constraints im-
posed by Section 3(d) has been sharpened as
banks, particularly large banks, have moved
increasingly from asset to liability management.
This shift in emphasis has led many larger
institutions to search far afield for money market
funds. While this has often been of considerable
benefit to the customers and communities they
have served particularly in those areas where
widespread branching is not permitted and local
deposit generation is thereby limited- liability
management has increased banks' exposure to
the risks created by any substantial net outflow
of such nonlocal and often volatile funds.

When adverse news triggers enough outtlows
of funds to significantly weaken a bank, it may
become necessary in the public interest to fold
it into a larger and stronger institution. As you
know, this occurred in New York and California
where big in State banks were available to ac-
quire the problem banks involved. Had institu-
tions of the size of Iranklin National or of the
United States National Hank of San Diego failed
in many other Stales, however, no banks in
those States would have been large enough to
acquire them. In such circumstances, the need
to be able to arrange acquisitions across State
boundaries would become very real.

rights in Ihiit holding company's Stale, the situation
remains essentially unchanged with no oilier States
granting such permission.

The Hoard therefore recommends several
amendments to the Hank Holding Company Act
designed to permit out-of-State acquisitions in
certain emergency and failing bank situations
involving a large bank or hank holding company
controlling a large bank. Under Section 1(3) of
S. 890 as proposed, the Hoard would have the
authority lo make exceptions to the multi-State
prohibitions of Section 3(d) whenever the Hoard
finds that an emergency requiring expeditious
action exists with respect to a bank or bank
holding company, or that it must act immedi-
ately in order to prevent the probable failure
of a bank or bank holding company. The pro-
posed authority would be limited, however, to
cases involving a bank having assets in excess
of $500 million or a bank holding company
controlling a bank having assets in excess of
$500 million. There are three basic reasons for
limiting this authority to the case of a large bank
or bank holding company controlling a large
bank: lirst, (he failure of such an institution can
have damaging effects in both national and
international markets and on the national econ-
omy; secondly, there may be few, ii any,
prospective acquirers of such an institution
within any Slate; and thirdly, the most likely
in State acquirers are likely to be institutions
of comparable or greater size, which might often
pose problems under the antitrust laws and
threaten an increased concentration of banking
resources within the State.

The Hoard chose a $500 million asset cutoff
figure because it woultl cover major money
center and regional banks, whose failure might
have an adverse etfect on regional, national, or
even international linancial markets, yet would
not be so extensive an exception as to ereale
a potentially significant loophole to the multi-
State prohibitions of the Act. Also, in cases
involving smaller problem banks, (oeal acquisi-
tions where appropriate can be more readily
arranged by the l;ederal Deposit Insurance Cor-
poration and State authorities than can transfers
of the liabilities and assets of large institutions.

The choice of any enrol) figure involves
various public policy considerations by the
Congress. The Hoard stands ready to supply the
subcommittee wilh additional data on this issue
if that would be helpful. On the basis of data
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prepared by the Board's stall, a S500 million
cutoff would cover not only the large money
center and regional banks but also, in most
cases, the largest bank in any Stale.1 l rom our
analysis of cases in which emergency or failing
bank procedures have been used under the Hank
Merger Act, it appears that only three banks
acquired under emergency approval procedures
have had assets in excess of $500 million (Se-
curity National Hank of Long Island. Franklin
National Hank of New York, and United Slates
National Hank of San Diego). Thus, the Hoard
anticipates thai this provision would be applica-
ble only in rare cases where there may be
significant ellecls upon the national and interim
tional economy.

Under Section 1(3) of S. X90 the Hoard could
use this authority to approve a multi-State ac-
quisition only when it finds, in weighing the
statutory competitive and oilier factors, that the
public interest would best be served if the bank
or banks involved were acquired by an out-of-
Slatc bank holding company. The Hoard thus
anticipates that this authority would rarely he
used and only in cases presenting very special
circumstances, such as those involving Franklin
National Bank. In our view, these relatively rare
situations would not contravene the central pur-
pose of the multi-State prohibition of the Hank
Holding Company Act, which was directed at
preventing large concentrations of financial re-
sources through frequent multi-Slate acquisi-
tions of banking institutions.

The Hoard is sensitive to the fact that the
prohibition on multi-State branching was de-
signed to prevent the evolution of a few large
banking institutions. While there would be only
a very limited number of instances in which the
Hoard would consider making exceptions to
Section 3(d), the amending language could be
narrowed even more than was originally sug-
gested. A strict limit could he placed on (he
number of acquisitions any single hank holding
company would be allowed to make under such
an exception. This limit should be more than

Trout the Mount's figures as of Dec. .11, l')74, this
asset cutotl would appear to include some .MO conuuer
eial banks across the country, including the largest bank
in .T-J Slates and the District of Columbia ami the two
largest hanks in .15 Slates and Ihe District of Columbia.

one. in order not to encourage potential bidders
to wait until an ideal acquisition opportunity was
presented, but it could be less than live, in order
to forestall excessive expansions of financial
power. In our view, this kind of limit would
serve to preclude any possibility of undue con-
centration of economic resources being created
through exceptions to Section 3(d).'

The Hoard hopes, of course, that no signifi-
cant bank will so misbehave that it becomes
threatened with failure. It would be imprudent,
however, not to be prepared to deal with that

"As a corollary to ils recommended amendment ol
Section .Ucl). the Hoard has le.lt it necessary to also
leconnnend an amendment in Section 2 ol S. H'H)
ovctriiling certain provisions of State law in situations
involving a problem bank or hank holding company
where expeditions or immediate action is required.

Section 7 ol the Hank Holding Company Act reserves
to the Slates their rights lo exercise such powers and
jurisdiction thai they now or in the future may have
witli respect lo hanks, hank holding companies, and
subsidiaries thereof. In problem bank or bank holding
company situations, Ihe normal circumstances thai may
have led a State lo enact a statute prohibiting Ihe
lormaliou of bank holding companies within its borders
or otherwise restricting Hie entry of out ol-Slate hank
holding companies do not apply and therefore such
provisions should not be controlling when the Hoard
has approved such application under the immediate or
expeditious action provisions recommended in S. 840.
In such cases, Ihe national interest argues thai Federal
law be supreme. In practical terms, even though a State
may luvoi an acquisition by an out ol Slate holding
company approved by the Hoard under its immediate
or expeditious action provisions as an alternative lo
failure, it would probably be impossible either for the
Slate legislature to enact in time any necessary amend-
merils lo ils laws or for a Stale court lo interpret Ihe
terms of an unclear statute, lite delays involved in
trying lo pursue either of the above courses iA action
could be crucial. Section 2 of S. X')0 would solve these
problems by providing thai in any case where the Hoard
has approved an application under the immediate or
expeditious action provisions of S. Sl)(). Ihe holding
company may acquire and operate Ihe bank involved
as a subsidiary notwithstanding Section 7 or any provi-
sion of State law lhal would otherwise prevent Ihe
acquisition or restrict the operations of that holding
company.

Section 2, however, leaves intact Stale restrictions
on multihank holding companies, so lhal an out ol'-State
bank holding company lhal acquired a hank with Ihe
Hoard's approval under Ihe immediate or expeditious
action provisions could not gain a competitive advanlage
over an in-State holding company by acquiring a second
hank under ihosc provisions. The Md'addd! Act re
slriclions on multi-Slate branching would not he allecled
by Section 2 of S. KW, as such leslrictions aie a mailer
of lederal law.
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eventuality. As a mailer of good contingency
planning, the Hoard recommends prompt enact-
ment of S. 890. It will serve Ilie public interest
both by facilitating the speedy and efficient

resolution of problem bank and bank holding
company cases we may encounler and by in
creasing the likelihood of more competitive ac-
quisitions in such situations. I I

Statement bv Arthur /'. Hums, Chairman,
Hoard of (lovernors of the iedenil Reserve
System, before the Committee on Hanking,
Housing, and Urban Affairs, U.S. House of
Representatives. July 24, }{)75.

I welcome this opportunity (o discuss (he con
dition ol the national economy ami to convey
the federal Reserve's views on monetary pol-
icy.

The performance of our economy during the
pasl 2 years has been disappointing. We have
sulfered the most damaging peacetime inflation
in our Nation's history, a critical shortage of
energy supplies, and the deepest decline in
business aclivily since the end of World War
II. Similar problems have plagued practically
every industrial country in the world.

The recession of 1974 75 in our country will.
I believe, be viewed by economic historians as
Ihe culminating phase of a long cycle in ceo
nomic activity that began in 1961. During Ihe
imiustriul phase of the long upswing from
1961 through 1964 -productivity grew rapidly,
prices remained quite stable, and real wages and
profits kept advancing. During Ihe nexl 10
years--from 1965 through 1974 the strength
of the American economy was gradually under-
mined. A succession of interrelated, partly
overlapping, waves of speculation occurred
lirst in merging business enterprises and organ-
izing conglomerates, next in the stock market,
then in the real estate market, and finally in the
markets for industrial materials and other com-
modities. During this long speculative phase,
productivity languished and expansion in the
physical volume of output decelerated, while the
pace of inflation kept quickening- -mainly, but
by no means entirely in response to the lax
financial practices of the federal (iovernmcnl.
Had harvests, extraordinary increases in the

price of oil, another devaluation of the dollar,
and the coincidence of booming business around
the world played their part in (he inflationary
process during 197.5 and 1974.

As a result of these myriad developments,
seeds ol recession were sown across the econ-
omy. Inflation led lo a burgeoning ol credit
demands, both public and private, and interest
rates soared lo unprecedented heights. Rising
consumer prices eroded Ihe purchasing power
of workers' incomes and savings. The sharp rise
in the price of oil caused a diversion of pur-
chasing power to foreign suppliers. Corporate
profits diminished a fact thai businessmen
were slow lo recognize because of accounting
techniques (hat failed to lake account of infla-
tion. Construction of new dwellings and olliee
buildings proceeded on a scale that greatly ex
ceeded underlying demand. And inventories of
commodities piled up, often at a very rapid
pace, as businessmen reacted to fears of short
ages and ol accelerating price increases.

My the spring of 1973, signs of faltering in
Ihe pace of economic expansion had already
emerged, llomehuilding began to turn down and
so loo did sales of mobile homes, new autos,
and other big-ticket consumer items. A declin-
ing trend in the physical volume of other goods
purchased by consumers soon followed. These
developments, however, were largely over-
looked by a business community caught up in
the euphoria created by inflalion. New orders
flowing to manufacturers continued to rise.
order backlogs generally increased, and stock-
piles ol materials and older commodities
mounted. Hy the summer of 1974, the physical
volume of business inventories was already
higher in relation lo sales than at any lime since
the Korean war. The stage was thus set for a
significant economic adjustment.

The recession that ensued has cut deeply into
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the Nation's economic life. Hetwecn September
1974 and May 1975, industrial output Cell hy
\2Vi per cent. Total employment dropped by 2Vz
million from its peak in October 1974 to a low
in March of this year. And the rale of unem-
ployment rose from less than 5 per cent in late
1973 to perhaps 9 per cent at the present time.

In view of the serious economic imbalances
caused by inflation, the recession has been per-
forming a painful, but unavoidable, function.
Corrective forces have been released and they
have helped lay the basis for a renewal of sound
economic expansion.

Thus, business competition is now much
keener than it was a year or two ago. lUisiness
managers are also devoting mote attention to
cost control and improvements in efficiency.
Prices of industrial raw materials have fallen
substantially. Price increases at later stages of
processing have also become less extensive. The
rise of the general price level has therefore
slowed from an annual rate of about 12 to 14
per cent late last year to about half that rate
recently. Increases of wage rates, moreover,
have moderated, although they still are much
higher than the long-run rate of improvement
in productivity. Meanwhile, slock prices—a
significant indicator of the state of confi-
dence have risen substantially.

The slowdown in the pace of inflation and
the revived slock market have bolstered the
confidence of the general public. Marly this year,
as price concessions on autos and other items
became common, consumer purchases--espe-
cially of durable goods—began to pick up. In
fact, consumer expenditures during the first
quarter rose in real terms as well as in dollars.
This strengthening continued in the second
quarter, as spendable incomes of consumers
were augmented -first by tax rebate checks,
later by extra social security checks. With con-
sumer buying expanding and production declin-
ing, the etVorts of business (inns to work down
their excess stocks have been remarkably suc-
cessful. Inventories of most consumer goods
now seem to be in rather good balance with
sales.

Significant progress has also been made in
improving the financial position of business
linns. Corporations have issued exceptionally

large amounts of longer term securities this
year, and they have used much of the proceeds
to repay short-term debt or to acquire liquid
assets. The liquidity position of consumers has
likewise been strengthened; instalment debts to
banks and other lenders have been paid down,
and many millions of individuals have added
substantially to their savings deposits and other
liquid assets.

Financial institutions, too. have improved
their financial condition. Commercial banks
have taken advantage of the reduced demand
for business and consumer loans to repay their
borrowings from Federal Reserve liauks, to
reduce their reliance on volatile sources of
funds, and to rebuild liquid assets. In (heir turn,
savings and loan associations and mutual sav-
ings hanks reduced their indebtedness and en-
larged their holdings of Treasury securities and
other liquid assets, thus laying the basis for a
renewed expansion of mortgage lending in re-
cent months.

These sell-corrective forces have been aided
powerfully by fiscal and monetary policies that
sought to cushion the ell'ects of economic ad-
versity, moderate recessionary forces, and pro-
vide some stimulus to economic recovery. I
need not dwell on the fiscal measures that have
been adopted to combat recessionary forces;
these measures have already been widely dis-
cussed. Let me note merely that I believe the
Congress acted wisely in providing only a tem-
porary fiscal stimulus through the Tax Reduction
Act of 1975. The confidence of our citizens in
the Nation's economic future has been bolstered
by evidence that responsible members of both
the executive and legislative branches of our
Government are seeking ways to stimulate re-
covery without releasing a new wave of infla-
tion.

This principle has also guided monetary pol-
icy. Last summer, as signs of weakening in
economic activity multiplied, the Federal Re-
serve began taking steps to increase the avail-
ability of money and credit. Open market
operations were oriented toward a more liberal
provision of reserves to the banking system;
later, these actions were reinforced by several
reductions in the discount rate and in reserve
requirements.
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During the tail and winter months the demand
for credit hy businesses and consumers weak-
ened on account of the recession, and commer-
cial banks used the more abundant supply of
reserves lo repay their indebtedness to the Fed-
eral Reserve, (irowth in M,, that is, currency
plus demand deposits, was therefore slow lo
reflect the easing of monetary policy. We at the
Federal Reserve were concerned about this de-
velopment, but we refused to run the risk of
releasing fresh inflationary forces and rekindling
inflationary expectations. In any event, broader
monetary aggregates displayed a more vigorous
response to our easing actions. For example.
Hows of individual savings into commercial
banks and thrill institutions began to pick up
in the fourth quarter of 1974, and by the lirst
quarter of this year these deposits were expand-
ing at a seasonally adjusted annual rate of more
than 13 percent. In tact, recent rates of growth
of the monetary aggregates have been generally
higher than during comparable periods of earlier
postwar recessions.

The efforts of the Federal Reserve to ease
credit conditions, together with the weakening
of private credit demands, resulted in a sharp
decline of short-term rates of interest. The Fed-
eral funds rate that is, the interest rate banks
pay when borrowing reserves from one an-
other—fell from a high of W/i. per cent last
summer to about 5Vx per cent in early June.
The commercial paper rate declined from more
than 12 per cent last July lo a low of about
5'/> per cent. And the prime rale of interest on
hank loans to businesses fell from 12 per cent
lo a low of 7 per cent.

In the markets for long-term securities interest
rates also declined, although much less than
short-term rates. Of course, long-term rates
typically fluctuate within a narrower range than
short-term rates; but in the present instance,
other powerful (actors have also been at work.
Fears of inflation are still widespread, and long-
term interest rates therefore still contain a siz-
able inflation premium. Moreover, corporations
have issued an enormous volume of bonds in
the lirst half of this year; State and local gov
ermnents have borrowed large sums in the capi-
tal markets; and troublesome uncertainties have
been created by the financial problems of some

borrowers in the municipal bond market. Also,
(he huge financing demands of the Treasury
have been a disturbing clement in the money
and capital markets.

Despite these problems conditions in financial
markets have greatly improved over the past 6 (>
months, and a financial basis has been estab-
lished for an upturn in business activity.

Signs have multiplied in recent weeks that
the economy is moving through a turning /one
from recession lo recovery. As already noted,
retail sales have been gaining strength progres-
sively since early ihis year. The appreciable
pick up in new auto sales over the past several
months is continuing. Sales of new houses
started rising early Ihis year, and as the backlog
of unsold units declined building permits and
new housing starts also began to move up.

With excess inventories at retail, at whole-
sale, and at manufacturing linns being worked
off and the curve of consumer sales slill rising,
businessmen have become more optimistic
about the future. New orders for durable
goods- an important leading indicator of in-
dustrial activity- have of laic been rising again.
Moreover, industrial production, after having
declined for eight consecutive months, regis-
tered its lirst advance in June.

In the labor market, too, there are numerous
signs of improvement. The range of nonfann
industries adding to the number on their payrolls
has been widening steadily, from a low of 17
per cent in February to about 50 per cent in
May and June; total employment has increased
by 600,000 over the past } mourns; I he average
factory workweek has lengthened: and, of late,
initial claims for unemployment insurance have
dropped sharply.

We may be reasonably confident, therefore,
that a recovery in business activity will develop
soon if it is not already under way. How strong
the recovery will be no one can foresee with
any assurance. There arc ample amounts of idle
labor and capital resources to permit rapid
growth over the next several quarters. Past cy-
clical experience suggests, moreover, that a
steep decline in business activity such as we
have experienced is usually followed by a brisk
recovery.

A central objective of Federal Reserve policy
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at the present time is to contribute to a substan-
tial expansion in output and employment. The
vigor of economic recovery, however, will
depend less on the rale of expansion in money
and credit than on the confidence of the pub-
lic—in particular, the willingness of businesses
and consumers to put the enormous volume of
existing money balances to work.

The turnover of money, or its velocity, varies
widely in the course of a business cycle. During
the first year of earlier postwar recoveries, the
velocity of Mt- -that is, the ratio of the dollar
value of the gross national product to the nar-
rowly delined money supply has usually risen
about 5 or 6 per cent, compared with a rate
of increase in M, of around 3 or 4 per cent.
As confidence in the economy improves in the
months ahead, the velocity of money -which
declined during the past several quarters will
probably increase significantly. This factor is
frequently neglected by economists and others,
but we at the Federal Reserve cannot afford to
do so.

In conducting monetary policy, we will also
have to remain mindful of the urgency of deal-
ing with the longer-run problem of inflation as
well as with the current problem of unemploy-
ment. Hconomic recovery is apparently begin-
ning at a time when the rate of inflation, while
lower than a year ago, is still well above a
tolerable pace. Our objective as a Nation should
be to achieve further moderation in the advance
of the general price level over the months ahead,
and we shall therefore need to avoid actions that
threaten an acceleration of inflation later cm—a
development that would create even more in-
tractable economic problems than we have yet
encountered. I was glad to see Ilie Senale Com-
mittee on Banking, Housing, and Urban Affairs
recognize this basic truth in its recent report on
monetary policy, which states unequivocally
that "if inflation is rekindled, any recovery will
be short-lived and will end in another recession,
one almost certain to be more virulent than the
present one."

In testifying before (hat committee on May
1 of this year, 1 indicated that the course of
monetary policy cannot be understood ade-
quately by focusing on any single measure of
money balances. Some observers believe that

the Federal Reserve should devote almost ex-
clusive attention to the behavior of M,•— that is,
currency plus demand deposits. We in the Fed-
eral Reserve do not take so narrow a view of
our responsibilities.

The public's demand for currency, for
checking deposits, for savings deposits, and for
a host of other liquid assets is constantly chang-
ing. Financial technology in our country has
developed rapidly in the past 20 to 30 years.
As a rule, consumer and business (inns no
longer hold all. or even most, of their spendable
funds in the form of currency or demand depos-
its. More and more corporate treasurers have
learned how to get along with a minimum of
deposits in their checking accounts. Consumers,
too, have learned to keep an increasing part of
their transactions and precautionary balances in
the form of savings deposits at commercial
banks, or deposits in savings and loan associa-
tions, or certificates of deposit, or Treasury
bills, or shares in money market funds, or other
income-earning liquid instruments. These, trends
are likely to continue. Use of so-called negotia-
ble order of withdrawal (NOW) accounts and
other interest-bearing deposits for transactions
purposes is growing, and electronic funds
transfer systems may well revolutionize the
payments mechanism and the forms in which
money is held. In this day and age no single-
concept of money conveys adequately the
spendable funds held by the public.

Viewed in isolation, the behavior of the nar-
rowly defined money supply, M,, can actually
be a misleading guide to the degree of monetary
ease or restraint. For example, in periods of
declining economic activity, both the transac-
tions demand for cash and the private demand
for credit will tend to weaken anil thus slow
the growth of M,. But during such periods
market rates of interest usually decline and
thereby stimulate faster rates of growth of con-
sumer-type deposits at commercial banks and
other financial institutions.

During periods of economic expansion, the
behavior of ,V7, may again be misleading. At
such times large demands for credit and money
are likely to strengthen the growth of M,, but
open market interest rates will tend to rise and
(hereby curtail the flow of individual savings lo
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hanks and thrift institutions. A monetary policy
formulated on the basis of M, alone would
ignore the pressures of disintermediation that
develop in periods of economic expansion and
thus threaten serious damage to the mortgage
fiiarkel and (o the homebuilding industry.

To avoid errors of this kind, the. federal
Reserve takes into account die behavior of nu-
merous monetary and credit aggregates in con
ducting monetary policy. Among these is M2,
which includes besides currency and demand
deposits--consumer-type lime deposits at com-
mercial banks; M:l, a still broader composite,
which includes also the deposits at savings
banks, savings and loan associations, and credit
unions; M.,, which starts with M., and adds large
certificates of deposit issued by commercial
banks; Mn, which is more comprehensive than
any of the preceding aggregates because it in-
cludes the currency holdings of the public plus
all deposits at all financial institutions; and also
the credit proxy, which indicates the funds that
member banks have available for lending.

Besides following these and still other aggre
gates, we pay enrol ul attention to the condition
of financial markets that is, to movements in
interes! rates, lending terms, tin; liquidity needs
of businesses and financial institutions, and
other variables, including the foreign exchange
value of the dollar. All of these must be given
some weight in the conduct of monetary policy.

On May I of this year, I informed the Senate
Hanking Committee that (he federal Reserve
was seeking a moderate rate ol expansion in
the monetary and credit aggregates, and that the
course we are pursuing will promote an increase
in ;VJ[ of between 5 and Vli per cent over the
12 months ending in March 1976. It was ex
peeled that the related growth rates of other
major aggregates would he somewhat higher
with M, increasing in a range of X'/i to l()'/z
per cent; M:|, iu a 10 12 per cent range; and
the credit proxy, in a range ol (V/.>. to ()V.> per
cent.

liconomic prospects now are not materially
different than the federal Reserve anticipated
2 or 3 months ago. anil we therefore as yet see
no reason to alter the general course of monetary
policy. Accordingly, the lecleral Open Market
Committee has realliniied ils intent to seek the

growth ranges announced earlier. In view of the
erratic movements to which monthly figures on
money balances are subject, the projected
growth ranges for the several aggregates now
cover the 12-month span from the second quar-
ter of 1975 lo Ihe second quarter of 1976. In
the future, we will generally express our pro-
jected growth rmt^c of each monetary aggregate
from a quarterly base because a .1-month
average is less subject lo erratic movements than
is a single-month base.

We have recently experienced some extreme
short-run fluctuations in the growth rate of
money balances. Such movements may give rise
to confusion regarding the course ol monetary
policy. It may be helpful, therefore, to comment
on the huge bulge in the rate of growth of the
monetary aggregates during May and June.

This bulge was a direct result of the tax bill
passed earlier this year by the Congress. The
tax rebate checks and supplemental social secu-
rity payments disbursed by the Treasury were
temporarily addeil to the public's holdings of
currency, demand deposits, and savings ac-
counts. Thus. Mi grew at an average annual
rate of more than 14.5 per cent during the
months of May and .lime, and M2 increased at
a rate of about 16 per cent, lint by late June
and early July, as individuals disposed of their
additional funds, the explosion of the monetary
aggregates subsided.

The May June bulge in the monetary aggre-
gates did not come as a surprise, but il was
larger than we had expected and very much
larger than we desired. It niusl be clearly un-
derstood that the federal Reserve has no inten-
tion of permitting rates of increase as high as
those in the second quarter to continue. The
special Treasury disbursements have come to an
end; and Ihe federal Reserve has already set
in motion forces that should, in the near future,
return the growth of the monetary aggregates
to the moderate path desired. True, these recent
actions have left their mark on short-term mar-
ket rates of interest. Hut we have succeeded in
avoiding during the past 2 to 3 months the
severe and damaging ellects on credit markets
that would have occurred if we had pursued a
rigid money supply objective such as some
economists keep urging on us.
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As recent experience indicates, short-run
variations in the stock of money may not at all
reflect the intent or the underlying course of
Federal Reserve policy. My colleagues and I
have frequently noted that short-run movements
of the monetary stock have little significance,
and it is good to have the opportunity lo state
once again that Car more attention is given to
these short-run fluctuations than is warranted.
Actually, our studies indicate that large devia-
tions in the growth of money from a long-run
path may occur for half a year or even longer
and still have a negligible ellecton (he workings
of the real economy. We must learn to recognize
that monthly Ihictuations such as those in the
rate of growth of the money stock, however
defined, are characteristic of almost any series
in which monthly changes are small relative to
the level of the series.

In view of considerations such as (hose, the
Federal Reserve focuses its attention principally
on an appropriate growth of money balances
over periods running from 6 months to a year.
Unfortunately, our ability to control this
longer-run rale of monetary expansion is less
precise than it should or could be. Deficiencies
in existing statistical data are part of the prob-
lem. Steps have been taken by the Federal
Reserve to speed the collection of data and to
improve its quality. We have also hcen explor-
ing, with the cooperation of the FDIC, methods
to obtain better estimates of money balances
held at nonmember banks. The information now
available regarding demand deposits at non-
menibcr banks is entirely inadequate and at
times has misled the Federal Reserve and the
public as to the actual course of monetary ex-
pansion.

Our control over the Nation's money stock
would be imprecise, however, even wilh the
best of statistical information. The Federal Re-
serve's influence over the money stock is indi-
rect. The principal means we use to regulate the
growth of money and credit is to buy or sell
government securities in the open market. These
transactions are taken at our initiative and in
such dollar amounts as we deem appropriate.
The size of the Federal Reserve's portfolio of
securities is thus under our control. The re-
sponse of the money stock to an open market

purchase or sale, however, is determined by
decisions of commercial banks and of the public
at large—decisions over which we have no
control.

For example, a purchase of securities by the
Federal Reserve would lead to little or no in-
crease in the reserves of member banks if there
were an equivalent rise in the public's holdings
of currency, or if member banks used the addi-
tional funds to repay indebtedness (o their Fed-
eral Reserve Banks. Alternatively, member
banks might choose to add to their excess re-
serves instead of employing the newly acquired
funds for lending or investing. In that event,
there would be no multiplier cd'eet of reserve
expansion on deposit creation.

The choices made by the public as to the form
in which newly created deposits are held and
the type of commercial bank in which the funds
are deposited also influence the response of the
money stock, particularly Mt or M2, to a re-
serve injection. The response of the narrowly
defined money supply would be larger if the
public increased its holdings of demand deposits
at smaller member banks because reserve re-
quirements at these banks are lower than those
at the larger member banks. And, of course,
the freedom of the public to choose between
demand and time deposits can alter materially
the amount of aggregate deposits that can be
supported by a given volume of reserves.

Cart of the imprecision in monetary control
also arises from the fact that a sizable fraction
of money balances is held at banks that are not
subject to the reserve requirements set by the
Federal Reserve. Once the Congress sees fit to
adopt the legislation on uniform reserve re-
quirements that we have been seeking for sev-
eral years, the Federal Reserve's control over
the monetary aggregates will be improved and
linancial institutions ottering similar deposit
services will at the same time be treated more
equitably.

In closing, let me remind this distinguished
committee that the growth ranges for the mone-
tary aggregates that we have projected for the
next year may need to be adjusted one way or
another. Clearly, the growth rates presently
sought by the Federal Reserve, while appro-
priate in the present environment of high unem-
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ploymcnt and unused industrial capacity, could
not be maintained indefinitely without rekin-
dling inflationary forces. As the economy re-
turns to higher rales of resource utilization, it
will be necessary to reduce the rate of monetary
and credit expansion so that the basis for a
lasting prosperity is laid.

We must not lose sight of the fact that the
principal cause of the current recession is an
inflation that got out of control. Our Nation has
paid a heavy price during the past year for
neglect of this serious problem. All of us in

Government must work to promote a good re-
covery in economic activity; hut all of us must
also take great care lest the hard-won gains of
the past year are nullified by a new round of
inflation. The rise of the consumer price level
in June at an annual rate of more than 9 per
cent is a warning that the menace of inflation
is still very much with us. The task now lacing
our country, therefore, is not only to hasten the
process of economic recovery but also to un-
wind the inflation and thus lay the basis for a
lasting prosperity. [ I

Statement by Arthur /•'. limns. Chairman,
Hoard of Governors of the lederal Reserve
System, before the Joint i'eonoinic Committee,
July 29, 1975.

I am pleased lo meet once again with this
distinguished committee to present the views of
the Board of Governors on the condition of the
national economy.

The performance of our economy during the
past 2 years has been disappointing. We have
suflercd the most damaging peacetime inflation
in our Nation's history, a critical shortage of
energy supplies, and the deepest decline in
business activity since the end of World War
II.

Signs of faltering in the pace of economic
expansion had already emerged in the spring of
1973. Homebuilding began to turn down, and
so too ilitl sales of mobile homes, new autos,
and other big ticket consumer items. A declin-
ing trend in the physical volume of other goods
purchased by consumers soon lollowed.

In the winter of 1973 74 the Arab embargo
on oil exports caused some interruption of eco-
nomic activities. A related and perhaps more
ominous development was a quickening of the
rate of inflation. The sleep rise in oil prices
diverted purchasing power to foreign suppliers.
Rising prices of consumer goods and services
eroded the purchasing power of workers' in-
comes and savings and resulted in a further
weakening of retail sales. Inflation also led to

a burgeoning of credit demands, both public and
private, and interest rates soared.

These developments, however, were largely
overlooked by a business community caught up
in the euphoria created by inflation. New orders
flowing to manufacturers continued to rise,
order backlogs generally increased, and stock
piles of materials and other commodities
mounted. Hy the summer of 1974 the physical
volume of business inventories was already
higher in relation to sales than at any time since
the Korean war, hut inventories still kept
climbing. The stage was thus set for a signili
cant economic adjustment.

Husiness activity began to decline sharply in
the autumn of last year. Metween September
1974 and May 1975 industrial output fell hy
12.5 per cent. As a result, a substantial part
of the Nation's industrial plant became idle;
total employment dropped by 2.5 million from
its peak in October 1974 to a low in March
of this year; the length of the average workweek
declined; the rate of unemployment rose from
under 5 per cent in late 1973 to perhaps 9 per
cent at the present time; and husiness profits
slumped.

The recession has cut deeply into the Nation's
economic life, hut it has at the same time been
performing an unavoidable function. llccause of
the neglect of inflation over the previous decade,
our national economy was in serious trouble a
year ago. Inflation was raging. Industrial com-
modity prices in wholesale markets were rising
at an annual rate of over 25 per cent. Interest
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rates were at record highs. Not a few financial
and industrial firms were encountering cliflicul-
ties in rolling over their commercial paper or
in raising funds through other channels. Can-
cellations or postponements of corporate bond
and stock offerings were announced almost
daily. Stock prices plummeted, Fears spread
that real estate investment trusts, public utilities,
other business enterprises, and even banks
might be unable to weather the gathering finan-
cial storm. And many millions of American
workers, investors, and businessmen became
deeply concerned about their own and the Na-
tion's economic future.

We have by no means found a satisfactory
solution to all the economic and financial prob-
lems that troubled us a year ago. Confidence,
however, is reviving as a result of the corrective
forces that have been at work in recent months.

Thus, business competition is now much
keener than it was a year or two ago. Business
managers are also devoting more attention to
cost control and improvements in efficiency.
Prices of industrial raw materials have fallen
substantially. Price increases at later slages of
processing have also become less extensive. The
rise of the general price level has therefore
slowed -from an annual rate of about 12 to 14
per cent late last year to about hall that rate
recently. Increases of wage rales, moreover,
have moderated, although they are still much
higher than the long-run rale of increase in
productivity.

As industrial activity declined in our country,
the need to import industrial materials and other
goods diminished. Our merchandise exports, on
the other hand, continued to reflect (he im-
provement of our competitive position in world
markels during (he past 2 or 3 years. The foreign
trade balance of the United States therefore
moved from a sizable deficit in the first half of
1974 to a substantial surplus this year. This
development helped to cushion the decline in
domestic economic activity, and it also contrib-
uted to the strengthening of the dollar in foreign
exchange markets since last March. The dollar,
I am glad to say, is re-establishing itself as the
strongest currency in the world.

In financial markets the marked improvement
in sentiment over the past year has been re-

flected in a recovery of stock and bond prices.
Interest tales on short-term securities declined
very sharply. The Federal funds rale—that is,
the interest rate banks pay when borrowing
reserves from one another--fell from a high of
W/i per cent last summer to about 5'A per cent
in early June. The commercial paper rale de-
clined from over 12 per cent last July to a low
of about 5'/i per cent. And the prime rale of
interest on bank loans to businesses fell from
12 per cent to a low of 7 per cenl.

Interest rates on long-term securities declined
much less than short-term rates. Long-term rates
typically fluctuate within a narrower range than
short-term rates; but in the present instance
other powerful factors have also been at work.
Fears of inflation are still widespread among
both lenders and borrowers, and long-term in-
terest rates therefore still contain a sizable in-
llalion premium.

As the condition of our money and capital
markets improved, so also did the financial
position of business linns. Corporations have
issued exceptionally large amounts of longer-
term securities this year, and they have used
much of the proceeds to repay short-term debt
or to acquire liquid assets. The liquidity position
of consumers has likewise been strengthened;
instalment debts to banks and other lenders have
been paid down, and many millions of individ-
uals have added substantially to their savings
deposits and other liquid assets.

Financial intermediaries, too, have improved
their condition. Commercial banks have taken
advantage of the reduced demand for business
and consumer loans to repay their borrowings
from Federal Reserve Hanks, to reduce reliance
on volatile sources of funds,, and to rebuild
liquid assets. In their turn, savings and loan
associations and mutual savings banks have
reduced their indebtedness and enlarged their
holdings of Treasury securities and other liquid
assets, thus laying the basis for the renewed
expansion of mortgage lending during recent
months.

The beneficial ellects of easier conditions in
financial markets and of the moderation of in-
llation began to appear in markets for goods and
services while recessionary forces were still
spreading. For example, new mortgage loan
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commitments of savings and loan associations
began to turn up in November of last year. Hy
January sales of new single-family homes were
also rising. The backlog of unsold units there-
fore declined, and residential building began to
recover.

In consumer markets price concessions on
autos and other items became common early this
year, and retail sales especially of durable
goods —expanded. In fact, consumer expendi-
tures during the first quarter rose in real terms
as well as in dollars. This upward trend contin-
ued in the second quarter as spendable incomes
)f consumers were augmented- -first by tax re-
bate cheeks, later by extra social security
•hecks.

With consumer purchases expanding and
production declining, the elloris of business
linns to work down their excess stocks have
been remarkably successful. In the second
quarter of this year, inventory liquidation
reached an annual rate of around $35 billion or
about 2'/2 per cenl of the dollar value of (lie
gross national product. This is the largest de-
cline of inventories relative to the GNP in any
quarter of the entire postwar period. The rate
>f production in the second quarter was thus

unusually low relative to final sales. With the
level of inventories in most consumer lines now
in rather good balance with sales, the base has
been laid for a recovery in aggregate economic
activity.

Correction of the economic and linancial im-
balances of a year ago has resulted, in large
part, from the internal workings of the business
cycle. These self-corrective forces have been
aided powerfully, however, by fiscal and mone-
tary policies that sought to cushion (he ellects
of economic adversity, moderate recessionary
forces, and provide some stimulus to economic
recovery. I need not dwell on the fiscal measures
that have been adopted to combat recessionary
forces; these measures have already been widely
discussed. Let me note merely that I believe
the Congress acted wisely in providing only a
temporary fiscal stimulus through the Tax Re-
duction Act of 1975. The confidence of our
citizens in the Nation's economic future has
been bolstered by evidence that responsible
members of both the executive and legislative

branches of our Government are seeking ways
(o stimulate recovery without releasing a new
wave of inflation.

This principle has also guided monetary pol-
icy. Last summer, as signs of weakening in
economic activity multiplied, the Federal Re-
serve began taking steps to increase the avail
ability of money and credit. Open market
operations were oriented toward a more liberal
provision of reserves to the banking system;
later, these actions were reinforced by several
reductions in the discount rale and in reserve
requirements.

During the fall and winter months the demand
for credit by businesses and consumers weak-
ened on account of the recession, and commer-
cial banks used the more abundant supply of
reserves to repay their indebtedness to the Fed-
eral Reserve. Growth in M, that is, currency
plus demand deposits was therefore slow to
reflect the easing of monetary policy. We at the
Federal Reserve were concerned about this de-
velopment, but we refused lo run the risk of
releasing fresh inflationary forces and rekindling
inflationary expectations. In any event, broader
monetary aggregates displayed a more vigorous
response to our easing actions. For example,
Hows of individual savings into commercial
banks and thrift institutions began to pick up
in the fourth quarter of l')74p. and by the lirst
quarter of this year, these deposits were ex-
panding at a seasonally adjusted annual rate of
more than 13 per cent.

Federal Reserve actions to increase the avail-
ability of reserves take some time to work their
way through the economic system. As a conse-
quence, some of the ellects of easier Federal
Reserve policies during a recession may not
register in /W,, the narrowly defined money
stock, until the demand for transactions balances
begins to strengthen. That may well have been
a factor in the huge bulge of (he money supply
during May and June of this year. However,
a large part of this bulge was also the direct
result of the tax bill passed earlier this year by
the Congress. The tax rebate checks and sup-
plemental social security payments disbursed by
the Treasury were temporarily added to the
public's holdings of currency, demand deposits,
and savings accounts. Thus, M, grew at an
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average annual rate of \4Vi per cent during the
months of May and June, and M2— which in-
cludes consumer-type time deposits at commer-
cial banks, besides currency and demand de-
posits -increased at a rate of about 16 per cent.
By late June and early July, as individuals
disposed of their additional funds, the explosion
of the monetary aggregates subsided.

Over the past three quarters as a whole- that
is, during the period of steeply declining busi-
ness activity the additions to money and credit
supplies have been on the generous side for an
economy that is continuing to suller from infla-
tion. In fact, the growth rates of the monetary
aggregates during this recession have been ap-
preciably higher (han during comparable periods
of earlier postwar recessions. The narrowly de-
fined money stock, M,, increased at an annual
rate of about 5 per cent from the third quarter
of 1974 to the second quarter of this year.
Increases in broader measures of money bal-
ances were considerably larger over this period.
For example, .V/:,—which includes all con-
sumer-type time deposits at depositary institu-
tions, in addition to currency and checking
accounts- rose at an annual rate of 9 per cent
over the three quarters. As these facts indicate,
Federal Reserve policy contributed materially to
establishing the financial basis for an upturn in
business activity.

In recent weeks signs have multiplied that the
economy is moving through a turning /.one from
recession to recovery. Improved markets for
consumer goods have been leading the way,
with retail sales gaining strength progressively
since early this year. The appreciable pick-up
in new auto sales over the past several months
is continuing and so is the uptrend in sales of
residential real estate. Sales of new houses in
May were 50 per cent above their trough of last
December, and the backlog of unsold units is
clown to S months' supply at recent sales rates.

With excess inventories at retail, wholesale,
and manufacturing firms being worked oil and
the curve of consumer sales still rising, busi-
nessmen have become more optimistic about the
future. New orders for durable goods -an im-
portant leading indicator of industrial activity
have risen in each of the past 3 months. More-
over, industrial production, after having de-

clined in eight consecutive months, registered
its first advance in June.

In the labor market, too, there are numerous
signs of improvement. The range of nonfarm
industries adding to their payrolls has been
widening steadily, from a low of 17 per cent
in February to about 50 per cent in May and
June; total employment has increased by 600,-
000 over the past 3 months; the average factory
workweek has lengthened; and of late, initial
claims for unemployment insurance have
dropped substantially.

We may be reasonably conlident, therefore,
that a recovery in business activity will develop
soon if it is not already under way. Inventory
liquidation in some lines--particularly among
producers of capital equipment- -seems likely to
continue for a time, and an upturn in business
fixed investment may lag behind the expansion
in general economic activity. In many sectors,
however, the need to rebuild stocks in response
to improving sales will add a strong upward
thrust to industrial production anil to employ-
ment in the months ahead. As uncertainties
about jobs and earned incomes abate, consumer
spending will advance further. A significant rise
in residential building activity may also be ex-
pected because the underlying improvement in
the condition of real estate markets has just
begun to register in rising new home con-
struction.

The outlook for our foreign trade balance,
while less clear, also appears to be favorable.
To be sure, recent trade surpluses reflect in part
the impact of the decline in domestic activity
on our imports --especially of fuels and indus-
trial supplies. A revival of economic activity
here will lend to boost these imports; but once
foreign economies begin to recover, which
seems likely before the year conies to an end,
our exports of industrial materials will also pick
up. Kxports ol machinery have been maintained
at a high level this year despite the weakness
of foreign economies; these exports may be
expected to do well over the next year. And
in view of unsatisfactory harvests abroad, our
exports of grain will be large -perhaps even
embarrassingly large.

Recovery from the recession of 1974 75 thus
seems likely to be broadly based. How strong
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the recovery will he, no one can foresee with
any assurance. The amounts of idle labor anil
capital resources are certainly sulIieieiH to per
mil rapid growth over the next several quarters.
Past cyclical experience suggests, moreover,
that a steep decline in business activity such as
we have experienced is usually followed by a
brisk recovery.

We must recognize, however, that our econ-
omy is confronted with some troublesome
problems to which public policy must attend il
full employment is to be regained, linergy prices
are extraordinarily high, and they may well rise
further. Shortages of energy supplies and other
industrial materials could become a serious im-
pediment to the expansion of production and
jobs in a year or two. Our financial markets,
meanwhile, will have to absorb a huge volume
of Treasury securities this liseal year at a lime
when private credit demands will be expanding
to finance larger economic activity. To make
matters worse, inflation is still adding its own
dimension to pressures in financial markets.

The vigor of economic expansion in the year
ahead, and even more over the next few years,
will depend heavily on the ability of our (iov
eminent to find ways to cope with these difli-
cullies. I .el me therefore turn lo (he implications
of these problems for public policy.

As far as the federal Reserve is concerned,
the only responsible policy is to pursue a mod
crate course ot monetary and credit expansion,
such as I described before the I louse Committee
on Nanking, Currency, and Housing a few days
ago.

The relation over time between money bal
ances and the physical volume of economic
activity is rather loose because so much depends
on the attitudes of businessmen and consumers
as well as on other governmental policies that
are pursued simultaneously. Hut with i\7, grow-
ing in a range of 5 to T/J. per cent, and more
comprehensive measures of money expanding
substantially faster than this, il should be en-
tirely possible to finance a recovery of normal
cyclical dimensions over the next year. History
leaches that the turnover of money that is, the
willingness of people to use their existing
money balances tends to rise much faster in
the recovery stage of the business cycle than

does the monetary slock itself. This basic fact
about the business cycle must never be over-
looked in judging the reasonableness of mone-
tary growth rates.

I might add (hat materially higher or lower
monetary aggregates than the Federal Reserve
has projected for the coming year would involve
serious risks. If, for example the expansion of
M{ were held down to '.\ or 4 per cent, short-term
interest rates might rise rapidly and impede
economic recovery. On the other hand, if a
growth rate of 8 or 10 per cent were sought,
inflationary expectations would be intensified
and larger increases in prices and costs would
be encouraged. In these circumstances, long-
term interest rates would tend to rise because
investors would insist on getting, and borrowers
would be willing lo pay, a higher inflation
premium. It is highly important in hear in mind
the longer-run ellecls of the policy alternatives
now available lo the federal Reserve. More
rapid monetary growth would indeed tend to
hold down short term interest rates and thus
impart some immediate stimulus to economic
activity. Hut long term intcrcs! rales would soon
rise and perhaps frustrate any reasonable pros-
pect of recovery in housing oi business capital
investment.

As 1 noted earlier, the growth of monetary
aggregates in recent months has been well above
(he longer-run rates of expansion thai we have
been seeking. The federal Reserve lias no in-
tention of permitting rates of increase as high
as those in the second quarter to continue. The
special Treasury disbursements have come to an
end; and we have already set in motion forces
that should, in the near future, return the growth
ot the. monetary aggregates to the moderate path
desired. These recent actions have left their
mark, if only temporarily, on short-term market
rates of interest. Hut if that had not occurred,
(he business and financial community, which
nowadays is highly sensitive lo monetary
growth tales, mighl well have concluded that
the federal Reserve is releasing a new wave
of inllalion. Any such interpretation by market
participants could have had damaging etlects on
economic prospects at this stage of the business
cycle.

As 1 believe this committee recognizes, the
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growth ranges for the monetary aggregates that
we have projected for the next 12 months may
need to he adjusted one way or another. Clearly,
the growth rates presently sought hy the Federal
Reserve, while appropriate in the present envi-
ronment of high unemployment and unused in-
dustrial capacity, could not he maintained in-
definitely without giving up the light against
inllation. As the economy returns to higher rates
of resource utilization, it will he necessary to
reduce the rate of monetary and credit expansion
in order that the hasis for a lasting prosperity is
laid.

Timely steps may also he needed to reduce
the degree of fiscal stimulation as economic
recovery proceeds. The gigantic budget deficits
for fiscal 1975 and 1976- -coming on top of the
persistent Federal deficits of the past decade—
are a major source of the inflationary expecta-
tions that are holding up long-term interest rates.
When anticipations of inflation arc as pervasive
as they are today, the only effective device
available to the Federal Reserve for holding
down long-term interest rates is to pursue a
moderate monetary policy. Hut fiscal policy can
also be very helpful in this regard. The Ameri-
can people arc awaiting further evidence that
their Government will restore the fiscal disci-
pline needed to cope with inllation. The Hoard
of Governors therefore urges this influential
committee to use its good oflices to [Mess for
moderation in fiscal affairs during this and the
next fiscal year.

Our country is confronted today with a
serious dilemma in its search for ways to move
the economy toward lull employment. Highly
expansionary monetary and liscal policies
might, for a short lime, provide sonic additional
thrust to economic activity. Hut, later on, the
rate of inflation would accelerate sharply —a
development that would create even more
dillieult economic problems than we have yet
encountered. The Senate Committee on Bank-
ing, Housing, and Urban Affairs has recognized
this basic truth. Its recent report on monetary
policy states unequivocally that "if inllation is
rekindled, any recovery will be short-lived and
will end in another recession, one almost certain
to be more virulent than the present one."

In the current economic and financial envi-

ronment, conventional thinking about a stabili-
zation policy is insufficient. We need to reopen
our economic minds and actively seek ways of
achieving reasonably full employment without
resorting to ever larger monetary and fiscal
stimuli.

A part of our recent problem of continuing
inflation amidst widespread unemployment
stems from a failure to attend sufficiently to
modernization and improvement of our Nation's
industrial plant. Our country has been devoting
relatively less ol its economic resources to
business capital expenditures than any other
major industrial nation in the world. The result
has been a diminishing rate of increase in pro-
ductivity, the emergence in 1973 and 1974 of
severe shortages of critically needed industrial
materials and supplies, and continuing upward
pressure on costs and prices. Renewed scarcities
of major materials- such as steel, industrial
chemicals, and plastics could impede the pro
jected economic recovery unless action is taken
soon to step up the rate at which modern facili-
ties are expanded in these industries.

The inadequate rate of investment among
American enterprises reflects to a large degree
the fact that business profits over the last decade
have fallen short of the amounts needed to
finance a good rate of growlh of elleclive in-
dustrial capacity. Last year the after-tax domes-
tic profits of nonfinancial corporations- -exclud-
ing inventory gains- were actually smaller than
they were 8 or 10 years ago when the dollar
volume of the output of these corporations was
abou! hall' what it is today.

The slump of profits, besides its adverse ef-
fect on investment, has led to increasing de-
pendence ol business corporations on borrowed
funds. The amount of debt owed by corporations
relative to their equity position has risen sharply
for more than a decade, and many businesses
therefore no longer have the resiliency they once
had to resist economic and financial adversity,
There is a clear need in our country not only
for larger business capital investment but also
for larger reliance on equity funds in financing
capital expenditures.

These objectives may be promoted by an
overhaul of the structure of Federal taxation.
Value-added taxes are widely used in Western
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Furopc, and it may ho instructive (o re-examine
the merits of such a tax Tot our country. There
are, of course, numerous other possibilities. For
example, dividends on preferred stock might he
made tax deductible, as the President has rec-
ommended, or taxation of dividends that are
reinvested in new shares at the option of the
shareholder might be deferred. These and
other ways of integrating business and personal
taxes deserve thorough study by the Congress.

Another area that needs immediate action is
our national energy policy. Uncertainties
created by the delay in adopting legislation on
the oil-pricing problem are becoming a serious
obstacle to private economic planning and may
increasingly impede the recovery as lime goes
on. In formulating a national energy program
it is of course necessary to give attention to
sources ol energy besides oil. Shortages of
natural gas are likely to curtail production in
some States this winter, anil this problem will
become more, acute in later years if current
policies for controlling the price of natural gas
arc not modilied. And let us not overlook the
importance of expanding the rate of construction
in the electric utility industry. The I'tcsidc-nf's
Labor-Management Committee has developed a
series of recommendations to accomplish this
objective that I hope the Congress will weigh
carefully.

Among these recommendations is a sugges-
tion that environmental restrictions be stretched
out lo facilitate the expansion of electric-gen-
erating capacity, Of course, (he impact of en-
vironmental regulations on the economic activi-
ties of our Nation goes well beyond the electric
utility industry. A good deal ol industrial con-
struction across our land is being held up by
environmental regulations and litigation. A sig-
nificant part of business capital outlays, more
over, is now being channeled into equipment
lor the abatement of pollution rather than for
expanding industrial capacity, lor example, in
1974 producers of iron and steel, nonleirotts
metals, and paper devoted more than 20 per cent
of their capital budgets to pollution control.
Regulations with respect to the environment and
safety have also been a major factor tunning
up auto prices in recent years and thus putting
a damper on auto sales anil production.

We at the Federal Reserve are concerned, as
are all thoughtful citizens, with the need lo
protect the environment and to improve in other
ways the quality ot life. We are also concerned,
however, about the vigor of economic recovery
and the dampening, ellect of environmental reg-
ulations on business activity. Here, too, a mid
die grouml is needed.

Governmental practices and programs alleet
ing labor markets also have to be reviewed in
any serious search for noninllationary measures
to reduce unemployment. For example, the
Federal minimum wage law is still pricing many
teenagers out of the job market. At times pro
grains for unemployment compensation provide
benefits on such a generous scale that they may
be blunting incentives lo work, liven in today's
environment, with perhaps L) per cent of the
labor force unemployed, (here are numerous job
vacancies -perhaps because job seekers are un-
aware of the opportunities, or because the skills
of the unemployed arc, not suitable, or for other
reasons. It is hard lo believe that belter results
could not be achieved with more effective job
banks, more realistic training programs, and
other labor market policies.

Indeed, many structural reforms will prove
necessary to enhance the prospects lor expanded
employment, while at the same time reducing
the pressures on costs and prices. We need to
gather the courage to reassess our laws directed
against restraint of trade by business linns, lo
reassess the enforcement of these laws, also the
monopoly of first-class mail by the Post OHice,
the various restrictions on entry into the profes-
sions, the effects of the Davis-Macon Act on
construction wages and employment, the intri-
cacies of governmental regulation of trans-
portation, the role of trade unions in the public
sector, the ellects on consumer prices of the
remaining fair trade laws, and other legislation
or practices that impede the competitive
process. Nor would I rule out the possibility
that some form of incomes policy, going beyond
the legislation governing the Council on Wage
and Price Stability but continuing to rely mainly
on voluntary compliance, may yet he of some
benefit in moving our Nation towards the goals
of lull employment and a stable price level.

What I have tried lo suggest in these brief
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eonimenls on structural policies is that we can
make better progress in moving toward our
national goals by reducing the burden being
carried by monetary and fiscal policies. The
well-meaning citizens who now keep urging
stronger monetary and fiscal stimuli seem to
overlook the fact that excessive reliance on such
policies brought on an accelerating inflation
during the past decade. They overlook the fact
that the current recession was caused basically
by an inflation that got out of control. And they
also overlook the fact that a large part of the
effort that our Nation has directed during the
past decade or longer to improving the lot of
poor people— through increases in social secu-
rity benefits, welfare programs, and other

means- -has been nullified by the cumulative
force of inflation.

Our Nation has paid a heavy price during the
past year for tolerating inflation and allowing
it to get out of control. All of us in Government
must now work to promote a good recovery in
jobs and production; but all of us must also take
great cave lest the hard-won gains of the past
year be destroyed by a new round of filiation.
The rise of the consumer price level in June
at an annual rale of more than 9 per cent is
a warning that the menace of inflation is still
very much with us. The task facing our country,
therefore, is not only to hasten the process of
economic recovery but also to unwind the infla-
tion and lay the basis for a lasting prosperity. I. )
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Record of Policy Actions
of the Federal Open Market Committee

MKl'TING Hl-I.n ON JUNK 16-17, I9751

1. Domestic Policy Directive

The information reviewed al this meeting suggested that real output
of goods and services which had fallen sharply during the two
preceding quarters had leveled oil in the second quarter of 1975
and that the rise in prices had moderated further. Stall' projections
continued to suggest that real economic activity would expand in
the second half of the year and that the rise in prices would continue
to slow somewhat further.

In May retail sales increased strongly, most likely in response
to the disbursement of a large volume of rebates on federal income
tax liabilities for 1974 and to a reduction in current income tax
withholding*. Industrial production declined slightly further, as
producers and distributors in many industries continued their elforts
to liquidate inventories; total business inventories had declined
appreciably in both March and April. Nonfann payroll employment
increased in May, after having changed little in April, and total
employment advanced for (he second consecutive month. Never-
theless, the unemployment rate rose further, from S.9 to 9.2 per
cent, as the civilian labor force continued to grow at a rapid pace.

The index of average hourly earnings for private nonfann pro-
duction workers rebounded in May, after having declined slightly
ii\ April, but over (he first 5 months of the year the rate of advance
in the index was considerably less rapid than the rate during the
second hall of 1974. Average wholesale prices of industrial com-
modities rose slightly in May -by about as much as over the
preceding 2 months-—while prices of farm and food products
increased moderately further. In April the rise in the consumer
price index had picked up, but the average rise over the first 4
months of the year had remained well below the pace during 1974.

Stall projections for (he second half of 1975 suggested moderate

1 Tliis meeting was held over a 2-dny period, beginning on I he afternoon of
June lo.
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recovery in real output and substantial gains in nominal GNI\ It
was anticipated that the recovery would be spurred by rapid growth
in consumption expenditures in response to the expansive income
tax measures; by increases in residential construction; and by a
considerable slowing in the rate of business inventory liquidation.
On the other hand, it was anticipated that business fixed investment
would decline somewhat further in real terms and that, as a result
of the recovery in business activity in this country, imports would
rise at a faster pace than exports.

Since mid-May the average exchange value of the dollar against
leading foreign currencies had changed little in relatively light
trading. In April the U.S. foreign trade balance remained in surplus;
however, the surplus was well below the first-quarter rate, reflecting
a substantially lower rate of exports. Hanks' liabilities to foreigners
rose more than claims in April, resulting in a small net inflow
of fiinds compared with a large net outflow in the first quarter
of the year.

Total loans and investments at U.S. commercial hanks continued
to expand at a slow pace during May. Outstanding loans to business
declined markedly further—as did the outstanding volume of com-
mercial paper issued by nonfinanciul businesses—in association
with inventory liquidation and a continued large volume of cor-
porate financing in the capital market. As in the preceding 3 months,
banks added substantially to their holdings of U.S. Government
securities.

Growth in deposits was exceptionally strong at banks and at
nonbank thrift institutions in May, reflecting in part the large
volume of' income tax rebates disbursed during the month, and
M,, M2, and M:, all increased substantially. Banks continued to
reduce the outstanding volume of large-denomination CD's in
response to the growth in other deposits and to the continued
weakness in loan demand, and the bank credit proxy increased
by only a small amount.

Interest rates in private short-term markets had changed little
over the period since mid-May. Market rates on Treasury bills also
changed little in the latter part of May, but they declined in early
June, partly in response to the seasonal reduction in the supply
of bills in prospect for the second hall of the month. Al the lime
of this meeting the market rate on 3-month Treasury bills was 4.8X
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per cent, compared with 5.1 I per cent on the clay before the May
meeting.

Yields on longer-term securities changed little- in late May
dcspile a continued heavy volume of corporate financing and then
declined considerably in early June, in part because the prospective
size of Treasury financing through July was not so large as had
been expected. Public ollcrings of corporate bonds expanded to
a near-record volume in May, in part because of the marketing
of some issues that had been postponed, and a continued large
volume was in prospect for June. OiVerings of Stale and local
government issues in May and the calendar for June also were
heavy. Yields on home mortgages eased in May, alter having risen
somewhat in April.

System open market operations since the May 20 meeting had
been guided by the Committee's decision to seek to maintain about
(lie prevailing money market conditions over the period immedi-
ately ahead, provided that monetary aggregates generally appeared
to be growing at rales within acceptable ranges of tolerance. The
Federal funds rate, which hail been about 5'/n per cent in the days
before the May meeting, remained within a range of 5 to 514 per
ceitf. In Ihe second week of June, just a lew days before- this
meeting, available data suggested that over the May June period
both Mt and M2 would grow at rates well above the specified
ranges of tolerance. Consequently, the System sought some tight-
ening of bank reserve and money market conditions, and the Federal
funds rate rose into a range of 5'/t to 5Vi per cent.

At this meeting (he Committee reviewed the 12-month ranges
for rates of growth in (tie monetary and credit aggregates on the
average over the period from March 1975 to March 197(> that it
had specified 2 months earlier at the April meeting. The members
agreed that it would be consistent with the Committee's broad
economic objectives if growth within the same percentage ranges
were to be realized on the average over the 12-month period to
June 1976 from (he currently estimated levels for June 1975.-The
ranges were as follows: M,, 5 to 7'/a per cent; Mv, HV2 to

2At its meeting on July IS I lie Committee decided lluit Hie prreviitage ranges
should apply 10 Ihe period from the second quarter of 1<J7S lo die second quarter
of 107(>, rather than from June to June.
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per cent; M;t, 10 to 12 per cent; and the bank credit proxy, 6V2
to 9'/2 per cent. As before, it was understood that these ranges,
as well as the particular list of aggregates for which such ranges
were specified, were subject to review and modification at subse-
quent meetings. It also was understood that from month to month
the rates of growth of the various aggregates might well fall outside
ranges contemplated for annual periods as a result of short-run
factors.

In considering current policy, the Committee took note of a stall
analysis suggesting that in the months ahead strong expansion in
transactions demands for money was likely if the substantial gains
projected in nominal GNP materialized. If monetary growth was
to be appropriately constrained, it appeared probable that some
tightening of bank reserve and money market conditions would
need to develop over the weeks immediately ahead.

The stall' analysis also suggested that, even with some tightening
in bank reserve and money market conditions, the monetary aggre-
gates would grow at relatively rapid rates in the June-July period,
in large part because of the temporary effects of income tax rebates
avid, in the second half of June, of one-time payments to social
security recipients. It was anticipated, however, that private short-
term credit demands would remain weak, as business firms contin-
ued to liquidate inventories and to issue longer-term securities in
large volume.

In the course of the Committee's discussion a number of mem-
bers expressed uncertainty about the extent to which rapid growth
in the monetary aggregates was attributable to transitory rather than
to fundamental forces allecting the demand for money. No members
advocated aggressive operations at this time to tighten bank reserve
and money market conditions, and there was some sentiment for
continuing about the prevailing money market conditions in the
period until the next meeting on the grounds that additional data
might indicate that growth in (he monetary aggregates was in the
process of subsiding. However, some members favored a modest
tightening in the period immediately ahead in order to restrain
growth in the monetary aggregates, and others were prepared to
accept some tightening if it proved to be necessary for that purpose.

At the conclusion of the discussion, the Committee decided that
growth in Mt and M2 over the June-July period at annual rates
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within ranges of tolerance of 6'/?. to l)Vi per cent and 9 to 12 per
cent, respectively, would be acceptable. The members concluded
that such growth rates would be likely to involve growth in reserves
available !o support private nonbank deposits (KI'D's) within a
range of 5 to X per cent. They agreed that in the period until the
nexi liieeiing the weekly average l-'ederal funds rate might be
expected to vary in an orderly fashion within a range of 5 to o
per cent, if necessary, in (he course of seeking monetary growth
rates within the ranges specilied. The members also agreed that,
in the conduct of operations, account should be taken of develop-
ments in domestic and international financial markets.

The following domestic policy directive was issued to the I'ederal
Reserve Hank of New York:

The information reviewed at this meeting suggests iliat real output
of goods and services -alter having fallen sharply for two quar-
ters has leveled oil' in the current quarter. In May retail sales
strengthened considerably. Industrial production declined slightly
further, but total employment advanced for the second consecutive
month. The unemployment rate increased again, from S.o to o 2
per cent, as the civilian labor force rose substantially further. The
rise in average wholesale juices of industrial commodities continued
to lie slow; prices of farm and food products increased moderately
further. The advance in average wage rales so far this year has
been considerably less rapid than the increase during the second
half of 1974.

The foreign exchange value of the dollar has changed little since
mid-May. The U.S. foreign trade balance continued in substantial
surplus in April, but at a rate much reduced from the first quarter.
After large net outflows in the first quarter, there was a small net
inflow of funds through banks in April, as liabilities to foreigners
rose more than claims.

Growth in M,, M.,, ami MM was substantial in May, reflecting
in part large Federal income tax rebates deposited at both banks
and nonbank thrift institutions. Business demands for short-term
credit both at banks and in the commercial paper market remained
unusually weak, while demands in the long-term market continued
very strong. Market interest rales in general changed little during
the latter part of May, but since then rates in longer-term markets
and on Treasury bills have declined. Mortgage rates have eased
over the past month.

In light of the foregoing developments, it is the policy of the
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Federal Open Market Committee to foster linanciul conditions con-
ducive to stimulating eeonoinie recovery, while resisting inflationary
pressures and working (oward equilibrium in the country's balance
of payments.

To implement this policy, while taking account of developments
in domestic and international financial markets, the Committee seeks
to achieve bank reserve and money market conditions consistent
with moderate growth in monetary aggregates over the months
ahead.

Votes for this action: Messrs. Hums, Uaughnian,
liaslbuni, Holland, Macl.aury, Mayo, Mitchell,
\yallich, and Debs. Votes against this action:
Messrs. lUicher and Coklwell.

Absent and not voting: Mr. Hayes. (Mr. Debs
voted as alternate for Mr. Hayes.)

Messrs. lUicher anil Coklwell dissented from this action because
they believed that a tightening in money market conditions and
the associated increase in short-term interest rates would be prema-
ture at this lime, and they preferred to specify a lower range for
the Federal funds rate than that adopted by the Committee. Both
stressed the influence of the tax rebates and payments to recipients
of social security benefits in bringing about high rates of monetary
growth. Mr. Bucher, in addition, thought that primary emphasis
should be given to promoting recovery in economic activity,
because he believed that as yet there were no clear indications
of the forces that would lead the recovery and because he saw
no threat of intensified inflationary pressures so long as rates of
resource use remained comparatively low.

Subsequent to the meeting, on June 26, the available data
suggested that the annual rates of growth in M{ and M2 in June
would be much more rapid than had appeared likely at the time
of the meeting and that growth in both aggregates over the
June-July period, therefore, would be substantially above the upper
limits of the ranges of tolerance established by the Committee.
In the statement week ending June 25 the Federal funds rate
averaged 5.72 per cent; in the latest 3 days it had been close to
6 per cent. The System Account Manager was planning to aim
for a rate of 6 per cent, the upper limit of the specified range
of tolerance.
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Against that background and to give the Manager sonic flexi-
hility, Chairman Munis recommended on June 26 thai the upper
limit of the funds rate constraint he raised to 6'/i per cent, on
Ihe understanding that the additional leeway would he used only
in the event that another week's data confirmed excessive strength
in the monetary aggregates. Members of the Committee- - with the
exception of Messrs. Huclier, Holland, and Mitchell concurred
in the Chairman's recommendation.

2. AmciKlinciil to Authorization for Domestic Open Market
Operations

The Committee amended paragraph l(c) of the authorization for
domestic open market operations to authorize the Federal Reserve
Rank of New York to arrange repurchase agreements (RP's) directly
with hank dealers. Prior to this action, the Hank had heen authorized
(o arrange RIJ's with nonhank dealers only. Wild (his amendment,
paragraph l(c) read as follows:

(e) To buy U.S. Government securities, obligations llial are direct
obligations of. or fully guaranteed as to principal arul interest by,
any agency of the United Stales, ami prime bankers' acceptances
of the types authorized for purchase under l(b) above, from dealers
for the account of the Federal Reserve Dank ol New York under
agreements for repurchase of such securities, obligations, or accept-
ances in IS calendar days or less, at rates that, unless otherwise,
expressly authorized by the Committee, shall be determined by
competitive bidding, after applying reasonable limitations on the
volume of agreements with individual dealers; provided that in the
event Government securities or agency issues covered by any such
agreement arc not repurchased by the dealer pursuant to the agree-
ment or a renewal (hereof, they shall be sold in (lie market or
transferred to the System Open Market Account; anil provided
further that in the event bankers' acceptances covered by any such
agreement are not repurchased by the seller, they shall continue
to be held by Ihe Federal Reserve Dank or shall be sold in the
open market.

Voles for ihis action: Messrs. Burns, Baughman,
Dueher. Coldwell, Faslburn, Holland, Macl.aury,
Mayo, Mitchell, Wallicli, and Debs. Votes against
(his action: None.
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Absent and not voting: Mr. Hayes. (Mr. Debs
voted as alternate for Mr. Hayes.)

This action was taken on recommendation of a staff committee,
which advised that it would usefully broaden the scope of partici-
pation in System RP's. The staff committee also reported that
experience with determination of interest rates on RP's by compet-
itive bidding—provided for by action of the Committee in April
1972 -had been satisfactory.

3. Revision of Guidelines for Operations in Federal Agency
Issues

On recommendation of the Manager, the Committee amended
number 5 of the guidelines for the conduct of System operations
in Federal agency issues to increase the limit on System holdings
of any one issue at any one time from 20 to M) per cent of the
amount of the issue outstanding, and to increase the limit on System
holdings of the issues of any one agency from 10 it) 15 per cent
of the amount of outstanding issues of that agency. The Manager
had advised that Desk operations in agency issues might soon be
inhibited by (he existing limits; that flexibility for operations in
agency issues might prove especially useful; and that experience
gained over the past TtVi years of operations in agency issues had
shown that the market was capable of absorbing a larger volume
of System purchases without undue impact on yields or other market
relationships.

Votes lor this action: Messrs. Burns, Raughman,
Huchcr, Coldwell, Hastburn, MacLaury, Mayo,
Mitchell, Wullich, and Delis. Vote against this
action: Mr. Holland.

Absent and not voting: Mr. Hayes. (Mr. Debs
voted as alternate for Mr. Hayes.)

Mr. Holland dissented from this action because he was concerned
that to date the System had bought but rarely had sold agency
issues and because the limits on System holdings of agency issues
might more appropriately be raised at a stage of the business cycle
when the volume of new agency issues being marketed was large.

* * # * *

Records "I policy actions Uiken by the t'ederal Open Market ('oinmiilcc at each
meeting, in the form in which they will appeal in the Board's Aiinuul Report,
are released about 45 days utter the meeting and are subsequently published in
the Uui I I I IN .
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Law Department
Statutes, regulations, interpretations, and decisions

INTEREST ON DEPOSITS

The Board of Governors has amended its Regu-
lation Q to permit member banks to olVcr a service
for making third parly payments through pre-au-
thori/ed transfers of funds from depositors' sav-
ings accounts.

AMENDMENT TO Rl-GULATION Q

Hflective September 2, 1975, scclion 217.5(c)
of Regulation Q is amended to read as follows:

Sr.criON 217.5
WITHDRAWAL ()!• SAVlN<iS Pl'TOSITN.

(c) Manner of payment of savings deposits.
(1) Subject to the provisions of suhparagraphs

(2) and (3) of this paragraph, a member bank may
permit withdrawals to lie made from a savings
deposit only through payment7 to the depositor
(but not to any other person whether or not acting
for the depositor) except

(vii) Pursuant to mmtiausferuhle withdrawal
orders or authorizations received from a depositor
by a member bank for the payment of amounts
from such deposits to third parties, including the
bank (except as prohibited by subparagraph 2),
periodically or otherwise. Any such withdrawal
order or authorization that may be honored as a
withdrawal request for payment to a third party
may, if so authorized by Ihe third party, be hon-
ored as a transfer to an account of such third party.
Any form for such withdrawal order or authori-
zation shall contain language in boldface type of
reasonable size (o (he d i e d thai il is not negotiable
or transferable.

•'I'iiyiiurnt from a savings ili-poMI or presentation ol ;i jmss
hook may he niaile over1 the counter, through the mails, or
othci wise.

(2) Notwithstanding the provisions of subpara-
graph (I) of this paragraph, no withdrawal shall
be permitted by a member bank to be made from
a savings deposit, through payment lo the bank
itself or through transfer of credit to a demand
or other deposit account of the same depositor
(other than of interest on the savings deposit) if
such payment or transfer is made pursuant to any
advertised plan or any agreement, written or oral
which authorizes such payments or transfers of
credit to be made automatically or as a normal
practice in order lo cover checks or drafts drawn
by Ihe depositor upon ihe bank.

(.V) The provisions of this paragraph do not
apply to deposits subject to negotiable orders of
withdrawal authorized by Federal law to be issued
in the Slates of Massachusetts and New Hamp-
shire.

TRUTH IN LENDING

The Hoard of Governors has amended its Regu-
lation / to implement requirements of Title IV
of I'ub. I.. <;:V4"5.

AMHNDMKNTS TO REGULATION /
HlYcctive August 8, 1475, Regulation / is

amended as follows:

I. Sections 226. l(b) (I) and (c) are amended
to read as follows:

SUCTION 226.1 -

AUTHORITY, S C O I T , PURI'OSK, etc.

( b ) A d m i n i s t r a t i v e c n f u r c v n i c u t . ( I ) A s s e t

forth more fully in section 108 of the Ad , admin
istrative enforcement of the Act and this Part with
respect to certain creditors and credit card issuers
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is assigned to the Comptroller of the Currency,
Board of Directors of the Federal Deposit Insur-
ance Corporation, Federal Home Loan Bank Board
(acting directly or through the Federal Savings and
Loan Insurance Corporation), Administrator of the
National Credit Union Administration, Civil
Aeronautics Board, .Secretary of Agriculture, Farm
Credit Administration, and Board of Governors of
the Federal Reserve System.

(e) Penalties and liabilities. Section 1 12 of the
Act provides criminal liability for willful and
knowing failure to comply with any requirement
imposed under the Act and this Part. Section 134
provides for criminal liability for certain fraudulent
activities related to credit cards. Section 1.10 pro-
vides for civil liability in individual or class actions
for any creditor who fails to comply with any
requirement imposed under Chapter 2 or Chapter
4 of the Act and the corresponding provisions of
this Parl, provides a defense for creditors comply-
ing in good faith with the provisions of the Part
or any interpretation thereof by the Board, and
provides that a multiple failure to diselose in
connection with a single account shall permit but
a single recovery. Section 115 provides for civil
liability for an assignee of an original creditor
where the original creditor has violated the disclo-
sure requirements and such violation is apparent
on the lace of the instrument assigned, unless the
assignment is involuntary. Pursuant to Section 108
of the Act, violations of the Act or this Part
constitute violations of other Federal laws which
may provide further penalties.

2. Section 226.3(c) is added to read as follows'.

Sr.cnoN 226.3-F.xiiMPTi'i) TRANSACTIONS

(e) Agricultural credit transactions. Credit
transactions primarily for agricultural purposes,
including real property transactions, in which the
amount financed'" exceeds $25,000 or in which
the transaction is pursuant to an express written
commitment by the creditor to extend credit in
excess of $25,000.

"']•<>! this purpose, tin? amount financed is the amount which
is required to be disc loscil under § 22d.K(c)(7). or (d)(l l , as
applicable, or would be so required if the transaction were
subject to this Part.

3. Sections 226.7(a)(l) and (b)(9) are amended
to read as follows:

SUCTION 226.7—()I«KN END

CRIDIT ACCOUNTS—SPECIFIC DISCLOSURES

(a) ***
(I) The conditions under which a finance charge

may be imposed, including an explanation of the
time period, if any, within which any credit ex-
tended may he paid without incurring a finance
charge, except that the creditor may, at his option
and without disclosure, refrain from imposing such
finance charge even though payment is received
after the termination of such time period.

(b) ***
(9) The closing date of the billing cycle and

the outstanding balance in the account on that date,
using the term "new balance," accompanied by
the statement of the date by which, or the period,
if any, within which payment must be made to
avoid additional finance charges, except that the
creditor may, at his option and without disclosure,
refrain from imposing such additional finance
charges even though payment is received after
such date or termination of such period.

4. Sections 226.9(g)(5) is amended and
226.9(h) is added to read as follows:

SI-CTION 226.9- -RIGHT TO

RESCIND CKRTAIN TRANSACTIONS

(g) ***
(5) Any transaction in which an agency of a

State is the creditor.
(h) Time limit for unexpired right of rescis-

sion. In the event the creditor fails to deliver to
the customer Ihe disclosures required by this sec-
tion or the other material disclosures required by
this Part, a customer's right to rescind a transaction
pursuant to Ihis section shall expire the earlier of
(1) three years alter the dale of consummation of
the transaction, or (2) the date the customer
transfers all his interest, both equitable and legal,
in Ihe property.

•+ + * + +

5. Section 226. l()(f) is added to read as follows:
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SixrnoN 226.10 -ADVI-KIISINC; CRIDIT TI:KMS

(I) Credit payable in more than four instal-
ments; no identified finance charge. Any adver-
tisement to aid, promote, or assist directly or
indirectly an extension of consumer credit repaya-
ble hy agreement in more than lour instalments
shall, unless a specific finance charge is or may
be imposed, stale clearly and conspicuously: "The
cost of credit is included in the price quoted for
the goods and services."

6. Section 226.1 is added to reail as follows:

SUCTION 226. IV -CUI.DI 1

CARDS ISSLANCI AND I.IAMI.ITY

(i) Business use of credit cards. If 10 or more
credit cards are issued by one card issuer to a
single business or other organization for use by
its employees, nothing in this section prohibits the
card issuer from agreeing hy contract with such
business or other organization as to liability for
unauthorized use of any such credit cards without
regard to the provisions of this section, but in no
case may any business or other organization or
card issuer impose liability on any employee of
such business or other organization with respect
to unauthorized use of such credit card except in
accordance with, and subject to, the other liability
limitations of this section.

RULES RKCARMNC.
DKLK(;ATION OF AUTHORITY

The Board of Governors has amended its Rules
Regarding Delegation of Authority to delegate to
the. Committee on Federal Reserve Hank Activities
certain responsibilities with respect to supervision
of Federal Ke.se.rve Hank laud acquisition, con-
struction programs, financial planning and control,
purchase of computer equipment and examination
and operations review. In addition, the Hoard has
amended its previous delegation of authority to ihe
Committee to make explicit the Committee's au-
thority to disapprove as well as to approve certain
Federal Reserve Hank expenditures.

AMENDMENTS TO
RULES REGARDING
DELEGATION OF AUTHORITY

Si'CttoN 265. la SIM:CIMC

FUNCTIONS DI:I I.C;ATI D TO BOARD MI-MKI.RS

1. Ftlective July '3 1, 1975, paragraphs 1 through
5 of section 2o5.la(a) are amended by inserting
the words "or disapprove" after the words "to
approve" in each paragraph.

2. Paragraphs 6 through 1 I are added to section
2(>5.1a(a) to read as follows:

(a) The Committee on Federal Reserve Hank
Activities, consisting of at least three members of
the Hoard designated by the Chairman, is author-
ized, to act upon matters as set forth in this section
pursuant to the twenty second paragraph of sec-
tions 4 and 1 l(j) of the Federal Reserve Act (12
U.S.C. 307 and 248(j)) and subject to such general
guidelines as may be prescribed by the Hoard.
With respect to any approval action taken by the
Committee pursuant to authority delegated herein
involving a controversial matter, a policy consid-
eration, or an expenditure of funds exceeding
$500,000, the Committee will inform the Hoard
by memo before giving notice of its approval to
the Reserve Hank. For a period of three days, any
member of the Hoard may request that the matter
be scheduled for review by the Hoard. The Com-
mittee is authorized:

(6) To approve or disapprove specific Reserve
Hank proposals to acquire land for current or future
building purposes, provided that the Hoard has
previously authorized Ihe general Reserve Hank
expansion or building program for which the land
is sought and provided that each proposed land
acquisition requires commitment of no more than
one million dollars ($1,000,000).

(7) To approve or disapprove: (i) Reserve Hank
studies, analyses and similar commitments for a
Reserve Hank building or expansion program at
a stage after the general Reserve Hank building
or expansion program has been approved by the
Hoard and prior to the Hoard decision to permit
the Reserve Hank to accept bids and award con-
tracts, (ii) additional construction costs of a new
Hank or Branch building in excess of costs origi-
nally approved by the Board provided such addi-
tional costs do not exceed the 5 per cent contin-
gency portion of the Hoard-approved budget, (iii)
proposed remodeling oi renovation of existing
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Hank or Branch buildings or additions to such
buildings where the total cost of such renovation,
remodeling or additions is in excess of two hun-
dred and fifty thousand dollars ($250,000) but not
in excess of one million two hundred fifty thousand
dollars ($1,250,000). (The initial two hundred
fifty thousand dollars ($250,000) may be commit-
ted solely by the Director of the Division of
Federal Reserve Hank Operations pursuant to sec-
tion 265.2(d)(5).)

(8) To approve or disapprove supplementary
budget requests and special incentive programs to
improve operations or reduce costs, provided that
the Hoard has previously approved the requesting
Reserve Hunk's budget and provided the supple-
mental request adheres to the Hoard's expense
guidelines and provided the"amounts approved for
the System in a fiscal year do not exceed one per
cent of the total budget of all the Reserve Hanks
in the System, as approved by the Hoard. (The
amount which the Committee may approve is in
addition to any amounts approved by the Director
of Federal Reserve Hank Operations pursuant to
section 265.2(d)(6) of these Rules.)

(9) To approve or disapprove specific projects
proposed in accordance with ongoing System pro-
grams previously approved by the Hoard, such as
the automated clearing house program, provided
the Committee adheres to the Hoard's budgetary
constraints.

(10) To approve Reserve Hank purchases of
computers and other major automation equipment,
provided that the stall of the Division of Federal
Reserve Bank Operations indicates the return on
the investment is adequate to recapture the invest-
ment within 5 years and provided the total capital
commitment in the System for such purchases docs
not exceed ten million dollars ($IO,O()(),OOO) an-
nually.

(11) To review and approve reports on Federal
Reserve Bank examinations and Federal Reserve
Bank operations reviews provided that issues of
unusual import be presented to the Board and
provided that the Committee present an annual
summary of Reserve Bank operations and prob-
lems to the Board.

3. Hlfective July 31, 1975. sections 265.2(d)(5)
and (6), and 265.2(0(33) are added to read as
follows:

Si'.ciION 265.2 —Si'ixiHC
FUNCTIONS DI:I.I:(;AH:D TO BOARD

RMIM.OYF.KS AND Fr.Di.RAi. Ri'.si.Rvi: BANKS

(d) The Director of the Division of Federal
Reserve Hank Operations (or in his absence the
Acting Director) is authorized:

(5) To approve or disapprove proposed remod-
eling or renovation of existing Reserve Bank or
Branch buildings or additions to such buildings
where the cost of such remodeling, renovation or
addition will be in excess of one hundred thousand
dollars ($100,000), provided that the cost of each
project approved by the Director may not be in
excess of two hundred and fifty thousand dollars
($250,000).

(6) To approve or disapprove supplementary
budget requests and special incentive programs to
improve operations or reduce costs, provided that
the Board has previously approved the budget of
the requesting Reserve Hank and provided that the
supplemental request adheres to the Hoard's gen-
eral expense guidelines and such guidelines as the
Hoard may have imposed in approving the Reserve
Hank's budget and provided that the amount ap-
proved by the Director may not exceed in any
budgetary year one hundred thousand dollars
($100,000) for each Reserve Bank and seven hun-
dred and fifty thousand dollars ($750,000) for all
Reserve Banks in the System.

(f) Each Federal Reserve Bank is authorized,
as to member banks or other indicated organi-
zations headquartered in its district or under sub-
paragraph (25) of this paragraph as to its officers
or under subparagraph (33) as to its own facilities:

(33) Under the provisions of sections 3 and 1 l(j)
of the Federal Reserve Act (12 U.S.C. §§ 521
and 248(j)), to undertake remodeling, renovation
of or addition to its existing buildings or those
of its branches provided the expenditure for such
purpose does not exceed one hundred thousand
dollars ($100,000) within a single budget year.

The Board has also amended its Rules Regard-
ing Delegation of Authority to delegate to the
Director of the Ollice of Saver and Consumer
Affairs I he authority to approve and issue report-
ing, examination, or inspection materials with
respect to the Hoard's responsibilities under the
Consumer Credit Protection Act, the Securities
F.xchange Act of 1934, and the Federal Trade
Commission Act, to grant State exemptions under
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I ho Consumer Credit Protection Acl and Kegula
lion '/. (12 C.I .R. § 226.12), and to conduct
certain matters with respect to the I ruth in Lending
Advisory Con tit lit tec.

4. Effective July 21, I«>75 paragraph (li) of
section 265.2 is anieiuled by adding paragraphs
(4), (5), and (6) as follows:

S K T I O N 265.2 —SIM c nit

FUNCTIONS I)M>:<;ATI:I> TO HOARD

HMIM.OYHI.S AND to FI-DLUAI RLSLRVI. HANKS.

(h) The Dirt'ctor «>f the Office of Saver and
Consumer Affairs (or in liis absence, tlie Acting
Director) is authorized:

(4) Pursuant lo the provisions of Section I I (a)
of the Federal Reserve Act (I 2 l l .S.C. § 24H(a)),
Section 17(b) of the Securities Fxchange Act of
1934 (15 l l .S.C. S 7X(q)). Sections IOK(b),
621(c), and 7()4(b) of Ilic Cons\imer Credit I'ro-
leelioi) Ac! (15 U.S.C. §S H)07(b), l68IS(b),
I691C), and. Section IX(f')O) of the Federal Trade
Commission Acl (Pub. !.. W-6.*7 Section 2O2(a)).

(a) lo issue examination or inspection manuals,
registration, report, agreement, and examination
forms, guidelines, instructions or other similar
materials lor use in connection with the adminis-
tration of

(1) Sections I through 707 (excluding sections
201 through 500) of Ihe Consumer Credit l'rolec-
tion Acl (15 ll .S.C. §§ 1601 - I69l(c)),

(2) Sections 7 and S of the Securities Exchange
Act of I9.U (15 U.S.C. SS 7S(g) and (h)),

(.\) Sections 1X(I)(1)-\:\) of the Federal Trade
Commission Act (J'ub. I.. 93-6.U § 2()2(a)), and
rules and regulations issued thereunder.

(5) Pursuant to Sections 12:? and I7l(h) of the
Truth in Lending Acl (15 ll .S.C. §8 I6.V1 and
1666(j)) and the Hoard's Regulation Z, (12 C.I R.
§ 226.12), to grant, liul not lo deny or revoke,
exemptions to Slates from Ihe requirements of
Chapters 2 and 4 of the I'rulh in Lending Act ( 15
D.S.C. §S 1631 1644 and 1666). where State law
imposes substantially similar requirements, and
there is adequate provision for enforcement.

(6) Pursuant lo Section I 10 of the Consumer
Credit Protection Acl (15 l l .S.C. § 1609), lo call
meetings of and consult with the Advisory Com
mitlce established under that section, to approve
Ihe agenda for such meetings, and to accept any
resignations from Advisory Committee members.

HANK HOLDING COMPANY AND
BANK MERGER OKDKKS ISSUED BY THE BOARD OF GOVERNORS

OKDKKS UNDKK SKCTION 3
OF BANK HOLDING COMPANY ACT

FORI'.ST PARK NATIONAL CORPORATION,

FORLST PARK, ILLINOIS

Onler Denying
l-ormation of Hank Holding Company

Forest Park National Corporation, Forest Park,
Illinois, has applied for the Hoard's approval under
§ 3(a)(l) of Ihe Hank Molding Company Act (12
U.S.C. I842(a)(l)) lo become a bank holding
company through acquisition of all of the voting
shares (less directors' qualifying shares) of the
successor by merger to Forest Park National Hank,
Forest Park, Illinois ("Hank") . The bank into
which Hank is to be merged has no significance
except as a means lo facilitate the acquisition of
the voting shares of Hank. Accordingly, the pro-
posed acquisition of shares of the successor orga-
nization is treated herein as the proposed acquisi-
tion of the shares of Hank.

Notice of the application, affording opportunity
for interested persons lo submit comments and
views, has been given in accordance with § 3(e)
ol Ihe Acl. The time for liling comments and views
lias expired, and the Hoard lias considered the
application and all comments received in light of
Ihe factors set forth in $ :?(c) of the Act (12 V.S.C.
IS42(O).

Applicant, a nonoperating corporation with no
subsidiaries, was organized for the purpose of
becoming a bank holding company through acqui-
sition of Hank (deposits of $.^7.3 million). Hank,
located approximately 10 miles west of downtown
Chicago, is ihe I.Ust largest bank in the Chicago
banking market' and holds .09 per cent of (he total
deposits in Ihe market. (All banking data are as
of June M), 1974). Inasmuch as the proposed
transaction represents a restructuring of the own-
ership of Hank Irom individuals (who acquired

' T i n ' C ' l i i r i i j ' . t i l > ; i l l V ; i n n l l l ; n k < - | i s a p | m > x i l l l : l l r i l l i y C o n k

C'ounly. [ hll'itm1 dimity, ami portions nl I ake Oxinly.
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control of Hank in 1974) to a corporation owned
by I he same individuals, and since Applicant has
no present subsidiaries, consummation of the pro-
posal would not eliminate existing or future com-
petition, nor have an adverse ellect on any bank
in the relevant area.

A principal of Applicant is also a principal of
First National Corporation of Oak Brook, Oak
Hrook. Illinois, a one-bank holding company (in
formation)- which proposes to acquire 100 per cent
of First National Hank and Trust Company of Oak
[{rook. Oak Hrook. Illinois ("First National'"),
hirst National (deposits of $lo .8 million) ranks
as the 227th largest bank in the relevant banking
market with .04 per cent of total deposits therein.
In view ol the relatively small si/.e of the two
banks and the large number of competitors in the
market, it appears that there is no significant com-
petition between First National and Hank. Ac-
cordingly, based on the foregoing and other facts
of record, the Hoard concludes (hat competitive
considerations are consistent with approval of the
application.

Under the Hank Molding Company Act, the
Hoard is required to take into consideration the
financial and managerial resources and future
prospects of the proposed bank holding company
and the bank to be acquired. In the exercise of
that responsibility, the Hoard finds that such con-
siderations warrant denial of the application.

In regard to such considerations, it appears that
Hank's presently marginal capital position may be
further weakened as a result of Applicant's inten-
tion to take out substantial dividends from Hank
during the coming years. Such a dividend policy
Hows from the substantial debt in excess of $1
million which has been incurred by the principals
of Applicant as a result of their purchase of Hank's
stock. The dividend policy currently in etlect as
well as that proposed involves levels of pay-out
which are inconsistent with the earnings retention
needed to maintain acceptable capital funds in
Hank. Accordingly, in the Hoard's view, the above
factors relied adversely on financial and manage-
rial considerations as they relate to Applicant and
Hank and warrant denial of the application.

1 he proposed formation represents merely a
restructuring of the ownership of Hank with no
changes in Hank's operations or the services of-
fered to customers. Accordingly, considerations
relating to the convenience and needs of the com-
munity to be served lend no weight toward ap-
proval of the application.

-Jty Older dated April 24. I T O , (In- Hoard approval the
application of l-'irst National Corpoiation ol Oak Hrook to
become a hank holding company.

On the basis of all the circumstances concerning
this application, the Hoard concludes that the
banking considerations involved in the proposal
are adverse with respect to financial and manage-
rial considerations. Such adverse factors are not
outweighed by any procompetitive effects or by
benefits which would result in serving the conven-
ience and needs of the community. Accordingly,
it is I he Hoard's judgment that approval of the
application would not be in the public interest,
and the application should be, and hereby is,
denied for the reasons summarized above.

Hy order of the Hoard of Governors, effective
July 2, 1975.

Voting for this action: (iovemors Muchcr, Holland.
Wiillieh, and Coldwcll. Absent and not voting: Chair-
man Hums and (iovemor Mitchell.

(Signed) THLODORL F. ALLISON,

|SI;AI.| Secretary of the Hoard.

S C R I H N I - : R H A N S I I A R K S , I N C . ,

, Nl'HRASKA

Order Denying
Formation of Hank Holding Company

Scribner Hanshares, Inc., Scribner, Nebraska,
has applied for the Hoard's approval, under §
3(a)(l) of the Hank Holding Company Act (12
U.S.C. lK42(a)(l)), of formation of a bank hold-
ing company through acquisition of 96.7 per cent
or more of the voting shares of Scribner Hank.
Scribner, Nebraska ("Hank") . 1 Applicant has also
applied, pursuant to § 4(c)(X) of the Act (12
U.S.C. I843(C)(K)) and § 225.4(b)(2) of the
Hoard's Regulation Y, for permission to retain
Scribner Insurance Agency ("Agency") , a com-
pany that engages in the activities of a general
insurance agency in a community with a popula-
tion not exceeding 5,000. Such activities have
been determined by I he Hoard to be closely related
to banking (12 C.F.R. 225.4(a)(9)(iii)(a)).

Notice of receipt of these applications, alVording
an opportunity for interested persons to submit
comments and views, has been given in accord-
ance with SS 3 and 4 of the Act (40 Fed. Reg.
2d25 (1975)). The time for filing comments and
views has expired, and the Hoard has considered
the applications and all comments received in the
light of the factors set forth in § 3(c) of the Act
(12 U.S.C. I842(c))and the considerations speci-
fied in S 4(c)(K)of the Act (12 U.S.C. 1843(c)(8)).

' t h e Hoard ol (iovcniois also considered today ihc upplica
lion ol Winner Hanshare.s, Ine.. Winner, South Dakota, to
acquire Fanners Slate Hank. Winner, South Dakota, which
involves sonic ol the same principal shaicholdcrs.
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Applicant was formed for the purposes of tie-
coining a bank holding company through (he ac-
quisition of Hank and of operating a general in-
surance agency. Hank, with deposits of about
$10.3 million,'2 is the only bank in Scribnei, Ne-
braska, and is the fourth largest of 7 banks in the
relevant banking market,' controlling approxi-
mately 8.9 per cent of the total deposits in com-
mercial banks in the market. Certain principals of
Applicant are also involved as shareholders,
directors and/or officers, in other one-hunk holding
companies located in Nebraska, Iowa, and South
Dakota. The closest subsidiary bank of these bank
holding companies is 53 miles from Hank, and
none operates in I he relevant market area. Ac-
cordingly, since the proposal represents a restruc-
turing of the ownership of Hank from individuals
to a corporation owned by (he same individuals,
consummation of the proposal would have no
significantly adverse ellecls on compelition in any
relevant area. Accordingly, the Hoard concludes
thai competitive considerations are consistent with
approval of the application.

The Hoard has indicated on previous occasions
that it believes that a holding company should
provide a source of financial and managerial
strength to its subsidiary bank(.s), and that every
proposed acquisition or formation will be closely
examined with such considerations in mind. In this
connection, the Hoard notes that Applicant will
incur a substantial debt as a result of Ihe acquisi-
tion ol Hank. Applicant proposes to service such
debt over an I I year period wilh income from
Agency and dividends from Dank consistently
exceeding 50 per cent of Hank's net income,
thereby limiting Hank's ability to meet any un-
foreseen financial problems thai might arise. Ac-
cordingly, the Hoard views the sizable acquisition
debt to be incurred by Applicant as an adverse
factor in the consideration of the subject proposal.

Turning to managerial considerations, it appears
(hat certain of (he banks in which Applicant's
principals are involved have experienced deterio-
rating capital positions. In addition, demands that
some of the principals appear to have placed upon
the resources of other banks under their control
have detracted from the overall financial condition
of some of these banks. The Hoard believes,
therefore, that managerial considerations weigh for
denial of the application.

Ihe proposed formation represents merely a
restructuring of the ownership of Hank with no
significant changes in Hank's operations or the

'All bunking data arc as ol Junr .10, I"'M.
:'The tclcvant hanking nutket is approximated liy Dodge

County excluding tin1 <it> ol Dodge

services otlered to customers. Consequently, con-
siderations relating to the convenience and needs
of the community to be served lend no weight
toward approval of the application.

On the basis of all the circumstances concerning
this application, the Hoard concludes thai the
banking considerations involved in the proposal
present adverse factors hearing on the financial and
managerial resources of Applicant. Such adverse
factors are not outweighed by any procompetitive
effects or by benefits which would result in serving
the convenience and needs of the community.
Accordingly, it is the Hoard's judgment that ap-
proval of the application would not be in the public
interest and that the application to become a bank
holding company should be, and is hereby, de-
nied.'

Hy order of the Hoard of Governors, effective
July*28, 1975.

Voting for Iliis action: (iovcniots Holland, WIIIIKII,
Coldwell, and Jackson. Absent ami not voting: Chair-
man Hums ami Governors Mitchell and liuchur.

(Signed) TH];OI>OKI, K. ALLISON,

I S I . A I | Secretary of the Hoard.

lln view of the Hoard's action wilh respect to the application
to become a hank holding company, consideration ol' the tj
4(c)(81 application to retain die insurance activities becomes
moot.

W l N N I - R H A N S H A K 1 . S , I N C . ,

WINNUR, Son i H DAKOTA

Order Denying
I'ormtition of Hank Holding Coin/xtny

Winner Hanshares, Inc., Winner, South Dakota,
has applied for (he Hoard's approval, under §
3(a)(l) of (he Hank Molding Company Act (12
l.'.S.C. 1842(a)(l)). of formation of a bank hold
ing company through acquisition of 94.4 per cenl
or more of the voting shares of Tanners Stale
Hank, Winner. South Dakota ( " H a n k " ) 1

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance wilh § 3(b)
of the Act. The lime for liling comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
the factors set forth in § 3(c) of ihe Act (12 U.S.C.
I842(c)).

'The Hoard of ( iovmiois also conskU'iul I*Klay the iipplica
tioiiof Sciibner Hanshau's, Inc.. Sciihm-i. Nebraska to nciiuiir
Ncribiier fliink ami l<> ivlJiin an insurance agency- These appli-
cations involve sonic ol ihc same, principal shairliohlcrs.
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Applicant, a newly-organized corporation, was
formed for the purpose of becoming a hank hold-
ing company through the acquisition of Bank.
Hank (deposits of $29.8 million) is the thirteenth
largest banking organization in South Dakota and
holds about 1.5 per cent of the total commercial
bank deposits in the State.2 With a total of four
ofliccs in the relevant market (approximated by
Tripp, Todd and Mellelte Counties), Hank controls
58.4 per cent of the total market deposits and ranks
as the largest of the three banking organizations
in the market. Certain principals of Applicant are
also involved as shareholders, directors and/or
olliccrs, in other hanks and one-hank holding
companies located in Nebraska, Iowa, and South
Dakota. Inasmuch as this proposal represents a
restructuring of the existing ownership of Bank,
and since none of the other banks with which
Applicant's principals are involved is located in
the same market as Hank, it appears that consum-
mation of the proposal would not have adverse
effects on existing or potential competition. Ac-
cordingly, the Board concludes that competitive
considerations are consistent with approval of the
application.

The Board has indicated on previous occasions
that it believes that a holding company should
provide a source of financial and managerial
strength to its subsidiary bank(s), and that every
proposed acquisition or formation will be closely
examined with such considerations in mind. In this
connection, the Board notes that Applicant will
incur a debt as a result of the acquisition of Bank.
Applicant proposes to service such debt over a
12-year period through dividends from Bank
averaging about 50 per cent of its net income. In
the Board's view, Applicant's projections appear
somewhat optimistic, and the dividends required
from Bank to service the debt could result in the
impairment of Bank's overall capital position.
Accordingly, the Board views the acquisition debt
to be incurred by Applicant as an adverse factor
in the consideration of the subject proposal.

Turning to managerial considerations, it appears
that certain of the banks in which Applicant's
principals are involved have experienced deterio-
rating capital positions. In addition, demands that
some of the principals appear to have placed upon
the resources of other banks under their control,
have detracted from the overall financial condition
of some of these banks. The Board believes,
therefore, that managerial considerations weigh for
denial of the application.

*AII kinking data arc as of Juiu' M), l'>74.

On the basis of all the circumstances concerning
this application, the Board concludes that the
banking considerations involved in the proposal
present adverse factors bearing on the financial and
managerial resources of Applicant. Such adverse
factors are not outweighed by any procotnpetitive
effects or by benefits which would result in serving
the convenience and needs of the community.
Accordingly, it is the Board's judgment that ap-
proval of the application would not be in the public
interest and that the application to become a bank
holding company should be, and is hereby, denied.

By order of the Board of Governors, effective
July 28, 1975.

Voting for this action: Governors Holland, Wallich,
Coldwell, and Jackson. Absent and not voting: Chair-
man Hums and Governors Mitchell and Kueher.

(Signed) TIIKODOKK R. ALLISON,

|SI-A1.1 Secretary of the Board.

O.NTRAI BANCSHARES OF THE SOUTH, INC.,

BIRMINGHAM, ALABAMA

Order Approving Acquisition of Bank

Central Bancshares of the South, Inc., Bir-
mingham, 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
acquire all of the voting shares (less directors'
qualifying shares) of Citizens Bank of Tuscaloosa,
National Association, Tuscaloosa, Alabama
("Bank"), a proposed new 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, including
those submitted by numerous independent banks
throughout Alabama (hereinafter collectively re-
ferred to as "Protestants"), in light of the factors
set forth in § 3(c) of the Act (12 U.S.C. 1842(e)).

Applicant, the fourth largest banking organi-
zation in Alabama, controls nine banks with ag-
gregate deposits of $798.5 million, representing
approximately 10 per cent of total deposits in
commercial banks in the State. (All banking data
are as of June 30, 1974, and reflect formations
and acquisitions approved by the Board through
June 30, 1975.) Since Bank is a proposed new
bank, its acquisition would not increase the con-
centration of banking resources in Alabama nor
change Applicant's rank in size in the State.
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Applicant is seeking lo make its initial entry
into the Tuscaloosa County banking market. There
are four hanks in the market with the two largest
hanks controlling approximately 94 per cent of the
deposits therein. Applicant's closest subsidiary
bank is located about 53 miles northeast of Hank
in a separate hanking market. II appears thai Ap
plicant's acquisition of Hank would not eliminate
any existing competition; nor would consumma-
tion of the transaction have a substantially adverse
effect on future competition between any of Ap-
plicant's banking subsidiaries and Hank in view
of the distances involved and the Alabama
branching laws. On the other hand, Applicant's
acquisition of Hank should stimulate competition
in the market by introducing an additional banking
alternative to compete with the two largest organi-
zations in the market without having adverse ef-
fects on any competing banks. On the basis of
the facts of record, the Hoard concludes that the
competitive considerations of the transaction are
consistent with, and lend some weight toward,
approval of the application.

The financial anil managerial resources and fu-
ture prospects of Applicant, its subsidiary banks,
and Hank are satisfactory, particularly in view of
Applicant's commitment to inject additional equity
capital into one of its subsidiary banks. These
considerations relating to financial factors are con
sistenl with approval of the application. Bank's
formation and acquisition by Applicant will pro
vide an alternative source of banking services for
customers in the market so that considerations
relating to the convenience and needs of the com-
munity to be served lend weight toward approval
of the application.

During the course of its consideration of this
application, the Hoard has received numerous
comments from 1'rotestants. These comments
contend generally that affiliation of Applicant with
Hank would contravene Alabama law prohibiting
blanch banking (Alabama ("ode of 1940 (Recomp.
1958) Title 5, § 125 (1)). In addition, Protestants
claim that the subject proposal is prohibited under
State law because of Regulation 13, which was
issued by the Alabama State Hanking Hoard. In
the Hoard's view, however, the objections of
Protestants are not sufficient to warrant denial of
the subject application.1

With regard to the branching issue, the Hoard
has stated that a State's restrictive branch banking
laws arc not automatically applicable to bank
holding company operations. In a given case, the
Hoard examines the facts to determine whether a
particular acquisition by a bank holding company

would constitute an illegal branch under State law;
if the Board determines that a violation of State
law would result, it is required to disapprove the
transaction. (Whitney National Bank v. Bank of
New Orleans, 323 t'.2d 290 (DC. Cir. 1963),
rev'd on other grounds, 379 U . S . 411 (1965)) .
However, the facts of record in this case indicate
that Hank will be a separate corporation, with its
own capital slock and a loan limit based on such
capital stock; that Hank will be capitalized with
funds raised by Applicant through use of its own
capital resources and not with profits or other funds
of any other bank; and that Hank's hoard of
directors are, or will be, una/iiliated with any other
bank owned by Applicant, will exercise inde-
pendent judgment with respect to the management
of Hank, and are, or will be, residents of Tusca-
loosa. Accordingly, the Hoard concludes that Hank
will not he operated in a unitary fashion with any
banking subsidiary of Applicant and thus this
proposal will not contravene Alabama's statute
prohibiting branch banking. I'urther, the Board
concludes that Applicant is a "traditionally recog-
nized bank holding company which, with its own
capital, invests in or buys the stock of banks",
Whitney National Bank v. Bank of New Orleans,
supra.

I'inally, some Protestants have argued that Reg-
ulation 13, which was issued by the Alabama State
Banking Hoard, applies to dc nova national banks
as well as de novo State chartered banks and thus
the Board is prevented by State law from approv-
ing the subject application.2 'The Board does not
agree. National hanks are organized and chartered
by the Comptroller of the Currency pursuant to
the provisions of the National Bank Act (12
U.S.C. SS 21-27). Pursuant to that authority, the
Comptroller of the Currency issued his preliminary
charter approval for Bank on January 7, 1975. The
Board docs not regard Regulation 13 as having
any legal effect on the chartering of national
banking associations and, therefore. Regulation 13

'Sonic ot the Protestants have ;ils<> requested that tile Hoard
hold a hcarinj', on the application. Under ft MU) o( the Act,
the Hoard is required to hold a hearing only when the primary
Mipervisoi ol' the hank to he acquired recommends disapproval
of (lie application (I? U.S.C. IH42(l>)). In this case, the
('ompttoller of the Cuncncy issued preliminary charter ap-
proval lor Hank on Januaiy 7, I°7.S, and he has not subse-
quently recommended that the suhjeel application he denied.
Thus, there is no statutory rcquiiemcnt that the Hoard hold
a hearing. Moieover, the Hoard is ol the view that the record
in this case is sulliciently complete lo rendei a decision.

'''Regulation I.* reads in relevant part as follows: "Rl1!
SOl.VHl) that the Superintendent of Hanks be prohibited from
apptoving charters of de novi> applications hy hank holding
companies."
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has no elfect on the Hoard's authority to approve
Applicant's application to acquire Hank, a de novo
national hank.

On the basis of all tacts of record, it is the
Hoard's judgment thai I he transaction would be
in the public interest and that the application
should he approved. Accordingly, the application
is approved for (he reasons summarized above.
The transaction shall not he made (a) before the
thirtieth calendar day following the effective date
of this Order or (b) later than three months after
thai date and (c) Citizens Hank of Tuscaloosa,
National Association, shall be opened for business
not later than six months alter the ellective date
of this Order, liaeh of (he periods described in
(h) and (e) may be extended for good cause by
the Hoard or by the Federal Reserve Hank of
Atlanta pursuant to delegated authority.

Hy order of the lioard of Governors, ellective
July 9, 1975.

Voting for 111is. notion: Vice Chairman Mitchell and
Governors lUicher, Holland, and Coldwell. Absent and
nol voting: (hailman limns and Governor Wallich.

(Signed) TMI.ODOKI: K. Ai I.ISON,

| S J : A I | Secretary of the Hoard.

FIRST SKCURITY CORPORATION,

SALT LAKI. CITY, UI AH

Order Approving Acquisition of Hank

First Security Corporation, Salt Lake City,
Utah, a bank holding company within the meaning
of the Hank Holding Company Act, has applied
for the Hoard's approval under § 3(a)(3) of the
Act (12 C.S.C. I842(a)(3)) to acquire all of the
voting shares of I'irsl Security Stale Hank of
Kaysville, Kaysville, Utah.

Notice of Ihe 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
lias expired, and the Hoard has considered the
application and all comments received, including
those submitted on behalf of liarucs Hanking
Company of Kaysville (""Protestant"), in light of
the factors set forth in § 3(e) ol the Act (12 U.S.C.
I842(c».

Applicant, the largest banking organization in
Utah, controls six Utah banks with aggregate de-
posits of $844. I million, representing approxi-
mately 28.5 per cent of all commercial bank de-
posits in the State.' In addition, Applicant controls

11 lank in;; data are as of I )eceinlier .11, ll>7-1, unless otherwise
indicated, and reflect holding company tonnalions and acijni
silums unproved through May .U , 1°75.

one bank in Idaho and one bank in Wyoming, each
of which was acquired hy Applicant prior to (he
enactment of the Hank Holding Company Act of
1956. Since Hank is a proposed new hank, its
acquisition by Applicant would not immediately
increase Applicant's share of commercial hank
deposits in Utah.

Hank is to be located in Kaysville, a small
"bedroom" community situated almost midway
between Ogden and Salt Lake City. Kaysville,
which is presently served by only one other bank,
the "Protestant," is located on the southern
boundary of the Ogden metropolitan area," a mar-
ket served by ten banks. Applicant's lead bank
is the largest bank in this market, with a 30.9 per
cent share of total deposits (as of June 30, 1973).
Since Hank is a new bank, consummation of the
proposal would nol eliminate any existing compe-
tition. Nor does it appear (hat the transaction
would have adverse etfects on the development
of competition in Ihe future. Accordingly, com-
petitive considerations arc regarded by the Hoard
as being consistent with approval of the applica-
tion.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiaries are
regarded as satisfactory. Hank, as a proposed new
hank, has no financial or operating history; how-
ever, its future prospects as a subsidiary of Appli-
cant appear favorable. Hank would provide a
source of additional full hanking services to the
residents of the Kaysville area. Accordingly, con-
siderations relating to the convenience and needs
of the community to be served lend some weight
toward approval of Ihe application.

In its consideration of the subject application,
the Hoard has considered the comments submitted
on behalf of Protestant, a bank located one block
from Ihe proposed site of Hank. Protestant, a unit
bank with deposits of approximately SI7 million,
contends that Applicant's acquisition of Hank
would lessen competition, restrain trade, and tend
toward monopoly, without producing any coun-
tervailing advantage to Ihe convenience and needs
of the citizens of Kaysville. These contentions
were presented before the Commissioner of Fi-
nancial Institutions of the State of Utah at a public
hearing during the pendency of the charter appli-
cation of Hank.:i In an Order dated August 22,
1973, the Commissioner approved the estahlish-

-Delined as ihe KSIIKI McNally K M A. ol ()j;dcn, l.'lah.
'IVotcslants have snlunitted to the Hoard copies ol the

('oimnissioner's tindin^s of lact, conclusions of law, and
Order, and ihe Hoard has made those materials pan ol the
record on which it relied in this luattev.



Law Department

incut of Bunk, pending approval by the Tederal
Deposit Insurance Corporation ol insurance for
Hank's accounts and approval by the Hoard of the
application herein. Protestant appealed the Com-
missioner's Oilier to the District Court in and for
tlie Salt Lake County, Utah, which granted a
Motion for Summary Judgment in favor of Appli-
canl and Hank on December I I . ll)74. Snbse
quently, Protestant appealed the District Court
action to the Supreme Court of Utah, which has
not yet rendered its decision on the appeal.

In "KLSOLVLD Hoard's opinion, the objection
of Protestant does not warrant denial of the subject
application. 'I'IK.1 home-ollice protection laws of
Utah prevent any of Applicant's existing banks
from establishing branches in Kuysville. Accord-
ingly, aside from the acquisition of I'rolestant. the
subject proposal represents Applicant's sole means
of competing directly in the Kaysville community.
The establishment of Hank by Applicant should
foster competition by introducing a banking alter
native to I'rotestant. the only bank in Kaysville.
Moreover, as a subsidiary of Applicant, Hank will
be able to oiler a broad range ol banking services
to the residents of the area. In the Hoard's judg-
ment, the benelils likely to be derived Iroin Appli-
cant's proposal iri terms of increased competition
and greater convenience and banking services are
such that approval of the application would be
appropriate. Accordingly, it is the Hoard's judg-
ment that the proposed transaction would be in
the public interest ami thai the application should
be approved.

On the basis of the record, the application is
approved for I lie. reasons summarized above. The
transaction shall not be made (a) before the thir-
tieth calendar day following the ellective date of
this Order, nor (b) later than three months after
thai dale, and (c) Lirst Security State Hank of
Kaysville, Kaysville. Utah shall be opened for
business not later than six mouths after the ellec
live dale of this Order. Kach of the periods de-
scribed in (b) and (c) may be extended for good
cause by the Hoard, or by the ledernl Reserve
Hank of San T'rancisco pursuant to delegated an
thority.

By order of the Board of (iovernors. ellective
July 9, 1975.

Veiling for this action: Vice Chairman Mitchell and
(iovoniors BncliiT. Holland, Wnllkh, and Coldwi-ll.
Absent and not voling: Chairman Hums.

(Signed) T m - o i x m r H. A I I I S O N ,
Isr.Ai | Secretary of the Hoard.

TiiXAs CoMMiiRci: BANCSUAKI'.S, I N C . ,
H O U S T O N , TI-;XAS

Order Approving Acquisition of Hanks

Texas Commerce Baneshares, Inc., Houston,
Texas, a bank holding company within the mean-
ing of I he Hank Holding Company Act, has ap-
plied for the Hoard's approval, under § 3(a)(3)
of the Act (12 U.S.C. IK42(a)(3)), to acquire 100
per cent of the voting shares (less directors' quali-
fying shares} of (lie successors by merger to Ca.sa
Linda National Hank of Dallas ("Casa Linda
Bank"); Fidelity Hank, National Association
("Tidclily Hank"); Northwest National Hank of
Dallas ("Northwest Hank"); Koyal National Hank
of Dallas ("Koyal Hank"); and The Village Hank
(National Association) ("Village Hank"), all lo-
cated in Dallas Texas (collectively referred to as
"Hanks") . The banks into which each of Hanks
are to be respectively merged have no significance
except as means to facilitate acquisition of the
voting shares of Hanks. Accordingly, (he proposed
acquisition ol the successor organizations is treated
herein as proposed acquisition of Hanks.

Notice ol (he application, allording opportunity
for interested persons to submit comments and
views, has been given in accordance with § .\(b)
of the Act. The time for Tiling comments and views
has expired, and the application and all comments
received have been considered in light of the
factors set forth in § 3(c) of the Act (12 U.S.C.

Applicant, the third largest banking organization
in Texas, controls 24 hanks with aggregate depos-
its of approximately $2.5 billion, representing (>..(
per cent ol total deposits in commercial banks in
the Slate.' Acquisition of Hanks (aggregate tie-
posits ol $45. I million) would increase Appli-
cant's share of commercial bank deposits in Texas
by less than 0.2 of one per cent, and would have
no appreciable etlect upon the concentration of
banking resources in Texas.

Casa Linda Hank, the 6Kth largest of ihe 105
banking organizations in the Dallas banking mar-
ket,-' holds deposits of about $11.1 million, or 0.1
of one per cent of total market deposits. I'idelity
Hank is the 'Mill largest banking organization in
the market and holds approximately S3 million in

'All banking diilii aie as ol .lime .«l. IV7-1, ami ivllccl lroliliiij!
company loiinations and arulii.sltions approved thiuu^h .lime
LS. l<)75.

'•'Tin1 Dallas bunking maikel. Ilk- relevant geoniaphic market
loi purposes ol anah/m.L' the eimipelilive enecrs ol the subject
proposals, i.s approximated by the. Dallas KMA.
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deposits, representing less llian 0. 1 of one per cent
of market deposits. Northwest Hank is tile mar-
ket's 4Sth largest banking organization and holds
about $18 million in deposits, which represents
0.2 of one per cent of total market deposits. Royal
Bank, the 76lh largest banking organization in the
market, holds deposits of approximately $8.4 mil-
lion, representing less than 0. I per cent of total
market deposits. Village Hank is the 85th largest
banking organization in the market and holds ap-
proximately $4.9 million in deposits, or less than
0.1 of one per cent of total market deposits.
Applicant, the sixth largest banking organization
in the Dallas market, controls two suburban banks
which are located near Dallas and which hold
aggregate deposits of approximately SI.52.4 mil-
lion, representing 1.9 per cent of total deposits
in commercial banks in the market. The subsidiary
bank of Applicant closest to one of Hanks is
separated by a distance of more than eight miles.
Fach of Hanks is relatively small and retail-
oriented anil serves a predominantly residential
area. The resultant highly localized nature of
Hanks' respective service areas severely limits
ellective competition among the live banks. In
view of the distances involved, the limited service
areas of each of Hanks and the number of inter-
vening banks, there does not appear to be any
meaningful competition existing between Appli-
cant's present subsidiaries and any of Hanks.
These same factors of distance and intervening
banks, as well as Texas' prohibitive branching
laws, appear to foreclose the development of
significant competition in the future. Accordingly,
on the basis of the record, it is concluded that
consummation of the proposed acquisitions would
not have significant adverse ellects on existing or
potential competition in the relevant banking mar-
ket.

Considerations relating to the financial and
managerial resources and future prospects of Ap-
plicant, its subsidiaries, and Hanks are regarded
as generally satisfactory and consistent with ap-
proval, particularly in view of Applicant's pro-
jected addition of $240,(K)<) to the equity capital
structure of each one of Hanks through retention
of the capital of the respective interim hanks.
Alliliation with Applicant should enable Hanks to
expand and improve the banking services offered
to their customers. In particular. Applicant pro-
poses to expand banking hours, reduce minimum
deposits on certain types of savings accounts, and
expand the range of trust services. Accordingly,
these considerations relating to the convenience
and needs of the residents of the communities to

be served lend weight toward approval of the
proposal. It has been determined that the proposed
acquisition would be in the public interest and that
the application should be approved.

On (he basis of the record, the applications are
approved for the reasons summarized above. The
transactions shall not be made (a) before the thir-
tieth calendar day following the ellective date of
this Order of (b) later than three months after the
etleclive date of this Order, unless such period
is extended for good cause by the Hoard, or by
the Federal Reserve Hank of Dallas pursuant to
delegated authority.

My order of the Secretary of the Hoard, acting
pursuant to delegated authority for the Hoard of
Governors, clleclive July 31 , 1975.

S I - A I .

(Signed) T I I I O D O R I - I1,. A I . I . I S O N ,

Secretary of the Board.

OKDKK UNDKR SKCTION 4
OF HA\K IIOLDINC COMPANY ACT

FIRST H A W A I I A N , I N C . ,

i.i:, HAWAII

Order Approving
Acquisition of Hawaii Thrift Sc 1 .otin, hie.

First Hawaiian, Inc., Honolulu, Hawaii, a bank
holding company within the meaning of the Hank
Holding Company Act, has applied for the Hoard's
approval, under section 4(c)(8) <>' the Act and
section 225.4(b)(2) of the Hoard's Regulation Y,
to acquire, through a newly-formed wholly-owned
subsidiary, certain assets and to assume certain
liabilities of Hawaii Thrift & Loan, Inc., Hono-
lulu, Hawaii ( "HT&F") , a company that operates
as an industrial loan company under Chapter 408
of the Hawaii Revised Statutes and does not accept
demand deposits. Such activity has been deter-
mined by the Hoard to he closely related to bank-
ing (12 CF;R S 225.4(a)(2)).

Notice of the application, affording opportunity
lor interested persons to submit comments and
views on the public interest factors, has been duly
published (40 l-eitcral Register 25042 (1975)).
The time for tiling comments and views has ex-
pired, and the Hoard has considered all comments
received, including those of the Governor of
Hawaii, the Hawaii Consumer Finance Associa-
tion, and Mr. lizau Hoogs in the light of the public
interest factors set forth in section 4(c)(8) of the
Ad (12 U.S.C. § IX43(c)(8)).
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Applicant, the second largest banking organi-
zation in the Stale of Hawaii, controls liist Ha-
waiian Itank ("Hank") willi total tleposits of ap-
proximately $813 million, representing approxi-
mately .VI per tent ol total deposits in the eijjjhl
commercial hanks located in HavvaiiF limilf is
Applicant's only subsidiary.

HTtfcl,, as an industrial loan company, accepts
thrift deposits in the form of investment certificates
and debentures, and with the proceeds of such
deposits makes real estate, consumer, and com
menial loans. As of April 30, IT/5, IIT<fel. had
total assets ol $W>.X million. Applicant would
acquire a substantial portion of these assets.

HT&I. has experienced consistent net operating
losses since 1970. On May 21, 1975. it was
announced that II'IVfcl.'s auditor withdrew its 1072
anil 1973 audit reports and declined to issue an
audit report for 1974 in view of certain transactions
between IIT&I., on the one hand, and its principal
shareholder and alliliates of that shareholder, on
the olliei." Thai announcement caused substantial
withdrawals ol funds from II'IV&I, by investment
certificate holders and HT<ftI. has been unable to
borrow, other than from Applicant, to meet com-
mitments or to operate properly as an industrial
loan company. The tiovernor of the State of
Hawaii has, by telegram, requested that the Hoard
expedite its consideration of the instant application
and lavors approval for the protection of the ap-
proximately 30,000 holders of investment
certificates and debentures issued by ll'IVfel..

HT&I. operates eleven olliec.s in the State oi»
Hawaii, including eight on the island of Oalu/.'
one on the island of Kauai. one on the island of
Vlaui, and one on the island ol Hawaii. Hank
operates branch ollices on each ol these islands,
from which ollices it accepts savings and time
deposits ami makes commercial, consumer, and
real estate loans. The investment certificates and
debentures issued by I IT& I - are similar to deposits
accepted by Hank, but HTML's investment
cerlilicatcs and debentures are uninsured and in-
volve considerably higher risk than deposits ac
cepteil by Hank (and, accordingly, the certificates
and debentures, on the one hand, and deposits of
Hank, on the other, may not be reasonable subsli-
lutes for one another.) While I'oi sonic "deposi
to r s i ' / I is clear that Hank and IITi'il. are in direct

' A l l l i a n k i u , ' d a t a i i n - a s n l I > i v < - n i U - i . H , l ' ) / 4
1 1 1 l i a l s h a u - l i i i l i l i ' i . m i l i t s . i l l i h a k - s a n - I U - I I I K ' I p a i t i r s l o , u n i

i i ' s u l i j t ' C l u l I h i ' i n s t a n t a | i | ) l u a l h i n

: ( T l k ' n p i - n i l l } 1 l i t a I u l i t ! ] ()ahn is

competition with one another, for others the risk
exposure may be understood.'1 It is clear, also, that
Hank and IIT&I.. but for the present financial
condition ol' IIT&I , would be direct competitors
in commercial, consumer, ami real estate loan
markets in Hawaii. (However, I1T&I,, in view of
its present financial condition, is no longer an
elVeetive competitor in those markets and accord
ingly, consummation of the proposed acquisition
would not cany an adverse cfl'ect on competition,
existing or potential, in any market.)

Hawaiian governmental authorities have ex
pressed the view that, absent consummation ol the
proposed acquisition, a serious danger would exist
that IIT&I. would fail. The consequences of fail-
ure of I l l i t l . would lie serious financial loss to
some 30,000 uninsured investment certificate and
debenture holdeis, as well as possible liquidity
problems at other Hawaiian financial institutions,
possible harm to certificate holders in such institu-
tions, and serious consequences to Hawaii's eeon
only, according to the (invemor of that Stale.
These consequences would be avoided by con
summation ot the proposed acquisition.

liaseil upon the foregoing and other eonsid
erations relleeleil in the record, the Hoard lias
determined, in accordance with the provisions of
section '1(e)(S) thai the public benefits that can be
reasonably expected from consummation of the
proposed acquisition outweigh the adverse com
petitive elicits ol such consummation. Accord
iugly, the application is hereby approved. This
determination is subject to the conditions set forth
in section 225.'He) of Regulation Y and to the
Hoard's authority to require such modilicalion or
termination of the activities of a holding company
or any of its subsidiaries as the Hoard finds neces-
sary to assure compliance with the provisions and
purposes of the Act and the Hoard's regulations
and orders issued thereunder, or to prevent evasion
(hereof.

The transaction shall be consummated not later
than three months after the ellcctive date of this
Order, unless such period is extended lor good

Mil a i l s i - v r l l l . i o n s l i i i i i n a l l o n w o u l d t - l n n i n a k - p d l r n t i a l

i o n i p i - M t i o n b r t w v i - n / \ 1111111 a m a i l i t H I A I A p p l i c a n l h a s

i n a i W - t - l V m t s l o h u m a n i m l u s l i i a ) l o a n i o m p a i i \ i n H a w a i i ,

l u l l I l l i i s r i - l l o i l s w i n - l i l l s l k v i - s s l u l i l l k - i n l l u ' H ' l u s a l o l [ I K -

H a w a i i l ) i u v l i > i o t k t - | M l l a l o r \ h i s l i l l l M o n s l o ^ l a n l ( I n ' T k v r . s

s a i > l i i v i i - c . It i s . ' • . i i n u l . ' i l I l i a l I I T K I . l i i ' M . i . i i J i m c 1 0 . l l > ' l .

Mi | i iM I V M I n l u i M - s l i i k - i i t i v i t i l i i a U - s i s s m - d b y H a w a i i a n

i i k l u s h i a l l o . m i o M i p a M k ' s . I h u s . b u t t i n I I I . V I ' s | i u - s i - n t

l i n a i k i a l r o i k l i l i o n , t i n - i n s t a n t a | ) | i | k a l l o n w o u M l a l s i -

s i i M i i f i i . - a n l | i i o b k - i i i s u - l a k - d l o p o k - u h a l L o u i p c l i t i o n i n H a w a i

i a n i i i a i k c - [ s l o i i \ o i \ i n M i u - d U - u d a U U - U n u t s , - . t p . i i I l i o t n i t s r i l c i t

i n I l a w a i t a n l o a n i n a i Kol->
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em isc hy I he. Board or hy the Federal Reserve Hank
of San Francisco, pursuant to authority hereby
delegated.

Hy order of the Hoard of Governors, ell'eetive
June IS, l l)75.

Voting lor this action: Chairman Bums and (lovei
niirs Mitchell. Holland, Wallieh, and Cnklwell. Absent
and mil vi)iiiij<: ( i o w r n o i HiichiT.

( S i g n e d ) T i n O D O K I 1-1. A I I I S O N ,

| sI-.Ai | Secretary of the Hoard.

OKDKKS I-OR HKAKING

M i l ION N.VI1ONA1. CORPORATION,

I 'dTSHI;K<.II , PENNSYLVANIA

Order for Hearing

Mellon National Corporation, Pittsburgh, I'etin
sylvania, lias applied, pursuant to § 4(c)(K) of Hie
Hank Holding Company Aet (17 l!.S.C. §
IX43(c)(8)) and $ 225.4(b)(2) of the Hoard's Reg-
ulation Y ( I 2 ( M'.K. ij 22S.4(h)(2); for permission
to aei|iiire KM) per cent of the voting shares of
Local Loan Company, Chicago. Illinois. Notice
of the application was published between Sep-
tember 20 ami 27, 1974 and on October 3, II
and 12, 1974, in newspapers of general circulation
in each of the communities in which there is
located one or more of the 124 offices of Local
Loan Company located in the United Slates to be
retained by Applicant if the proposed transaction
is consummated. The subsidiaries of Local Loan
Company operate oJlices in the States of Califor-
nia, Colorado, Florida, Illinois, Indiana, Ken-
tucky, Minnesota. Nebraska, New York, Oregon,
Washington, and Wisconsin.

Hy notice published in the Federal Register on
December 6, 1974 (M) l-ederal Remitter 42719
(1974)), the Hoard invited interested persons to
express their views on the cjueslion whether con-
summation ol the proposal can "reasonably he
expected to produce benclits to the public, such
as greater convenience, increased competition, or
gains in efficiency, that outweigh possible adverse
ellects, such as undue concentration of resources,
decreased or unfair competition, conllicts of inter
ests, or unsound banking practices." The notice
further provided that any request for a hearing on
this question should he accompanied by a state-
ment summarizing the evidence the person re-
questing the hearing proposes to submit or to elicit
al the hearing and a statement of the reasons why
this matter should not be resolved without a hear-
ing.

Hy letter dated January 6, 1975. Mr. Anthony
li. Martin-Trigoua. Chicago, Illinois, requested
that the Hoard hold a formal hearing on the Mellon
application.' His request, which was accompanied
neither hy a statement summarizing (lie evidence
he proposed to submit or elicit nor by a statement
why the matter could not be resolved without a
hearing, stated his belief "that the Hoard is well
aware of my standing as a parly in interest." In
response to Applicant's challenge to his standing.
Mr. Martin Trigona requested the Hoard to ineor
porale by reference in the record of this proceeding
certain earlier submissions to the Hoard made by
him with respect to his standing to oppose the
application of The Chase Manhattan Corporation.
New York, N.Y., to acquire Dial Financial Cor
poration, Des Moines, Iowa.

On May M), 1975, following receipt of several
further communications from both Mellon and Mr.
Martin Trigona with respect to the standing issue,
and because Mr. Martin-Trigoua hail expressed a
desire to supplement his earlier submission on
slaiiding in Ilie (*hiixe-l)ial mal le i , the Hoard ' s
General Counsel notified. Mellon ami Mr. Martin-
Trigona that he would hold an informal hearing
on June 12, 1075, to allord them the opportunity
to put before the Hoard any additional facts they
deemed relevant on the standing question. Appli-
cant and its counsel, as well as Mr. Martin I rigona
and his counsel, participated in this proceeding,
and Mr. Martin Trigona has taken the position that
he has carried his burden of establishing his
standing to obtain a formal hearing in this case.

A brief review of the history of Mr. Martin
Trigona's otToris to establish his standing in Hoard
proceedings under the Hank Holding Company Act
is necessary to put the present controversy in
perspective.

In November ICJ72, Mr. MartinTrigona pro-
tested the application of HankAmerica Corpora-
tion, San Francisco, California ("HankAmer-
ica") , for permission to acquire (iAC Finance,
Inc., Alletitown, Pennsylvania. In response to an
inquiry from the Hoard asking whether he claimed
status as a "party in interest" and. if so, request
ing that lie state the basis for that claim, Mr.
Martin-Trigona responded that his claim was made
"on the basis of my undivided interest in the
public interest, as a citizen of the United States
and the State of Illinois, and as a person who

'Allhouj.'li Mi. Miiilin Tii|;»<>u\ li-it.-r stiitcil lh;it "I would
;u';iin ICIU-W my (k-jiuiuil lor toimitl licai inj.'.s on this applicu
tioii," mi previous u't|iifsl for ;i licinniij on ilic Mellon :ippli
cation luul hiu-n uuuk' by him.



I.itw Department 527

stands lo be injured by economic concentration. "
In addition, he asserted iin interest in "meaningful
ami rigorous enforcement" of the aulitnist laws.

By li:lk:r ol' Juno '?.(>. 197.4. the Board rejected
Mr. Vlarlin-'l tigona's claim of party-in-inlerest
status in Ihat ease hei ause, inter alia, lie had not
shown wlial he was within the class sought to be
protected by the Hank Holding Company Act. In
July 197.1, ilie Hoard ilenied KankAinerica's ap
plication, bul BankAmcrica requested recon
sideration. In August 197.1, Mr. Martin Trigona
reallirmed his opposition lo the application and
again requested a hearing. However, he submitted
no additional material willi respect to his claim
ol standing and the Hoard ilenied his renewed
request for a hearing lot (he reasons i! had stated
in its June 26 letter. Mr. Martin Trigona petitioned
the I). S. Court of Appeals for the District of
Columbia Circuit for review of (he Hoard's denial
of his request. In his hi ic I' lo I he Court of Appeals.
Mr. Martin Trigona, admitting Ihat the mailer was
"nol ol record." asked the Court lo consider that
"pelitioner himself is a potential entrant in the
financial services industry and has been studying
an entry in the market himself for sometime in
1974." l ie alleged (hat these plans "wi l l shortly
be coining lo fruition" ami he described his entry
as "imminent." On review, the Hoard's conclu-
sion as to his standing was aflimied by Ilie Court
ol Appeals. Martin-1'rifiond v. Vederai Reserve
Hoard. 509 l\2d M>\ ( ! » . Cir. 1975) (the
"lidiikAincricn (i/\(' caseYf '•'•

In March 1974. as we have noted, Mr. Martin
Trigona protested a reneweil application of The
Chase Manhattan Corporation ("Cjlttise") to ac-
quire Dial linancial Corporalioif,:t and sought
leave to intervene on die ground tlml lie was then
" in the process ol entering ilie linancial services
iiuluslry himself and, accordingly, is within the
class of business competitors and potential com
pelitors who are guaranteed a right and standing
to intervene" by 1?. U.S.C. § 1X50. Elaborating
on this request in April 1974, he slated that he
had taken a utnniwr of preparatory steps lo enter
the husineidr.1 lljifit he was "prepared lo commit
more finulssu TTIC next dO days to begin operations.

and Ihat "we should be operational on a pilot basis
some lime in June or early July, and move into
lull scale operations as soon as is practicable."
In July 1974, lie told Ilie Hoard that he was wailing
until Ilie prime rale fell below 9 per cent, and thai
" i f we hail a prime rate of 9 per cent. I think
we would be operational by Ilie 1st of August."
On October .11. 19/4, die Hoard denied Chase's
application widioul a hearing and. accordingly,
without resolving the question of Mr. Martin
Trigona's standing.

In the present case, Mr. Martin I rigona con
timies to allege that he intends to enter the eon
siimer linance bu.sini.-ss in Chicago, and thai he
therefore has standing as a potential competitor
of Mellon. While interest rates have decreased
well below the 9 per cent level that lie referred
lo in the Chase Dial matter, lie now states Ihat
his uncertainty as to the "regulatory climate" and
(he general economy is deterring his entry, lie
avers that " I 've got the money lo go, and I can
start lending and earning a return on my assets
virtually instantly." However, lie states he is
waiting " to determine what the position of the
Hoard will be" before he proceeds, and that " i f '
the Hoard proceeds to approve willy nilly acquisi-
tions ol loan companies by bank holding compa-
nies," the chances he will proceed with entry "are
marginal, at best." lie further slates dial he lias
been "postponing our entry until (lie economy
appears lo be moving out ol the recession and until
the demand Tor funds moves to Ilie positive side."

We take as oui present standard for determining
questions of standing, in eases such as this $ 105
of the Hank Holding Company Act Amendments
ol 1970 (12 U.S.C. § 1850), and Ihe recent deci-
sion of the I). S. Court of Appeals lor the District
ol Columbia Circuit in the HankAinerica (!A("
case.

Section 105 expressly provides dial in a case
in which a bank holding, company applies for
authority to acquire a company engaged in a non
banking activity

"a party who would become ;I competitor ot (tic applicant
oi MibsKlutiy tlicteol Us viiuiv ol llir apulic-.ml's . . . acquisi-
tion. . . shall have liic n;'h! lo lie a parly in interest"

•'In l'J70. llic same conn alliiineil a decision ol Ihe Icdctal

C 'oi n i ml I neat KM IS ( oinliiissien hold ill)' Mia! M> Mai tin 'I [ nutria

lacked standini' to petition thai aj'.eiicy loi icvocation ol the

licenses o l (he three rua|oi New Yoik television stations

Martin t't iuotiii \ . li'tli'ial ( t>m>ninn<<iti<>n\ ( 'iwinii.wion. l . P

l'.2il ()K2 (|).C. Ci i . |')70).
:l( "liase's iiisi application to aeqnne Dial, which was ilcnied

in January if)74, wits tiof opposed bv Mi . .Viaitin Tri^ona.

'Specilically. Iw slaled lie had snivc>cd lelcvant slalc laws,
appropriate coipoiale foinis. and possible names; tninicd coi
poiations and onlcieil a voipoialc loj'o. nn|iuied ol banks as
lo lines ol eiedil; inveslii'.aled hanks to peiliHin compnlei
bookkeeping and lock bo\ seiviccs; laiscd a "modest initial
cash i inest incnr\ and had discussions with a "possible lull
lime bianch iiian.-i^ei l"i the Iiisi ollice "'
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in the Hoard's proceeding with respect to the
application. Mr. Martin-Trigona is admittedly not
a present competitor of either Mellon of Local
Loan and he clearly would not become such "by
virtue of" the proposed acquisition. However, in
the HankAnwrica-dAC case, the Court pointed
out that a "potential competitor" would be within
the "/one of interest" protected by § 4 of the
Hank Holding Company Act "if that potential
competitor may realistically he viewed as a possi-
ble entrant'' into the relevant market. Further-
more, although it reserved judgment on the issue,
it suggested that a consumer of the services ollered
by the applicant or the acquired linn would simi-
larly be considered to be within that "/one of
interest." In either event, I he Court staled that,
in order to establish standing in a case such as
this, the claimant must satisfy three salient prin-
ciples: lirst, lie must allege that the proposed
acquisition would cause him "injury in fact, eco-
nomic or otherwise"; second, the alleged "injury
in fact" must be arguably within the /one of
interests protected or regulated by the statute; and,
third, the claimant "may not merely allege the
existance ol an injury," but must go beyond ami
allege "facts showing that he is himself adversely
allected" by the proposed acquisition. The Court
further indicated that the test of whether a potential
competitor or consumer has standing based upon
allegations of injury resulting from the anticom-
petitive eiVects of an acquisition is whether he
would have standing under the Clayton Act (15
IJ.S.C. § \2 el .sr</.) to maintain a private antitrust
action with respect to the proposed acquisition.1'
(5(W F.2d at 365-66).

Assessing Mr. Martin-Trigona's belated claim
of standing as a "consumer" on the basis of the
standards articulated by the Court of Appeals, we
have little difficulty in concluding that he has not
established standing as a consumer. Mr. Martin-
Trigona admittedly has never borrowed from Local
Loan Company, although he .states that he "might
at some point in the future do so." At the informal
hearing before the (ieneral Counsel he was not
responsive in answering questions about his past
"consumer" borrowings, and he flatly refused,
"simply on the basis of relevance," to state when
in the past he hail borrowed from any consumer

• 'Sivtioii -I ol the C l a y t o n Act ( I S I ' . S . C . ?j IS) p i - imi l t
p i iva t i ' d a m a g e ac t ions hy ;IMV p r i s o n w h o tins IK'L-M injnrvd
in his bus ines s <H |Mopcily hv n'a.son ol any l o m l m l of Ihi*
ik-li ' iulan! violat ivi ' ol i h r an l i i ius t l;iws. Sec t ion In ol llic
C l a y t o n , \ r l ( I S IJ .S .C ' . § ?()) a u t h o r i z e s sui ts lor inj iKiions
hy any (K'rsori t h rea tened wi[Jt injury hy s u r h c o n d u i t

finance company. He has alleged no lads whatso-
ever that he even remotely indicated how he would
personally he adversely allected as a "consumer"
by Mellon's proposed acquisition of Local Loan.
Although he makes the eonelusory claims that the
elleet of this acquisition would be "to force rates
higher," and that an additional source of credit
would be provided if Mellon were encouraged to
enter the finance business de novo, rather than
through an acquisition of an existing company, the
Hoard does not consider these allegations to con-
stitute the type of factual allegations of particu-
larized injury called for in the test establishment
by the Court of Appeals.

A somewhat dillerent question is presented,
however, with respect to Mr. Martin-Trigona's
claim as a "potential competitor." Under (he
approach dictated by the Court of Appeals in the
HankAmericci-dAC case, there are four elements
to be considered in determining whether a parly
claiming standing as a potential competitor has
established the necessary intention and
preparedness to warrant a conclusion that he has
a protectable "business" interest: (1) his back-
ground and experience in the prospective business,
(2) the affirmative action he has taken to engage
in the proposed business, (3) his financial ability
to purchase the necessary equipment and facilities
to engage in the business, and (4) the consumma-
tion of contracts relating to the proposed business.
See Wcddron v. Rritish Petroleum Cfc., 231 F.
Supp. 72, 81 82 (S.D.N.Y. IWtf)."

Applying these tests, the Hoatkl ha* substantial
question whether Mr. Martin-Trigorm can realisti-
cally be viewed as a potential competitor. He has
not alleged or proved that he has background or
experience in the consumer finance business; he
has not consummated any contracts relating lo the
business; he has not obtained or applied for a State
license to engage in I he business. While he claims
to have made certain "surveys" and taken certain
very preliminary steps, such as the formation of
shell corporations, and while he claims to have
made "inquiries" of banks as to lines of credit,
the Hoard has doubts that these steps constitute
meaningful "affirmative action" and that his mere
"inquiries" of banks establish his financial ability
to engage in the business. Moreover, his long
delay in actually entering the business since the
first lime he informed the Hoard of his intention
to do so, and the unpersuasiveness of his explana-

' ' T h c - Witldtdii r m v was c .x / j rcs . s /y n'lit'd u/um l>y tilt' Cam I

of A/ipi'iih in lhr llniikAmericu c a s e . S ( W l ' .2<l ;il Mid 11 .12-
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lion lor this delay, strongly suggest that his claim
ol "|)ok'nlial i:oiii|)L'lilor" status has been ad
vanecd for I lie purpose of clothing himself with
standing in Hoard proceedings rather than as a
result of a boua Ikle. intention to enter tlu1 consumer
finance business.

In short, there is reason to Iv skeptical aboul
Mr. Martin I rigona's elaiins. ami the Hoard be
lieves that the record in this matter would support
a conclusion iliiil he should no!, in Ihe Court of
Appeals' words, "realistically be viewed as a
possible entrant" into Ihe consumer linance busi
ness. However, in ihe event a reviewing courl
were to take a dillereut review ol Ihe standing
issues the likely relief would be a remand for a
hearing. Because of ils reluctance lo foreclose the
parties prematurely from making lull submissions
on the standing issue in (his case Ihe Hoard has
permitted the argument lo carry on for a period
of several nionihs, and the Hoard is hesitant at
this static of Ihe proceedings lo infect this case
with possible procedural error, however remote
that possibility may be. that would in the long
run cause far more substantial delay in the final
resolution of this matter. Accordingly, the Hoard
has determined not lo decide the question as to
Mr. Martin lrigona's standing as a potential com
petilor in this case, but nevertheless lo hold a
hearing on the merits of Mellon's application and
to pcnujfcl'Ph'. Martin Trigona lo partieipale in I hat
hearinfj.7

I or In; fore going reasons, it is hereby ordered
lhal a public hearing be held with respect lo the
application of Mellon National Corporation, Pills
burgh. Pennsylvania, pursuant lo S 4(c)(8) of the
Hank Holding Company Acl (12 II.S.C. §
l84.((e)(X)) and § 225.4(b)(2> of (he Hoard's Reg
illation Y (12 C.I .R. § 225.4(b)(2)), lor permis
sion lo acquire 10(1 per cent of the voting shares
ol local 1 oan Co., Chicago, Illinois. The healing
will coiinncnee at 10:00 a.m.. September 3, I {)75.
before Phillip.I. l.aMacchia, former Adminislra-

' I H i i l ' h t o t I l l s p a s l i - \ | U V s s i o i l s o ! i n u - u - M m p i u l u i p a l i i i } '

i n U n a n l p i i K V i - i h i n ' s . \ \ i - n - r o ^ ' i i i / i - t h a t t h e i | l l i - s l i o n o l \ 1 i

M a r t i n T n j - o n . i ' s s l a i u l i n t ' m a s ; t p i i n h e i a l s i - t l i n I n l n i i - a p p l i

i a t i o n p i o i V f i l l l l i ' s T o t l i t - i / M i - n l I h a l I n - r o l H i l l l l i - s I n r l . i i i l l

s t a i u l i i n 1 . . i s a p o u - n l i a l i - i i l i i i n l m m I h i ' l o n s i i i i u - i l i i i a n r i - b i i s i

l U ' s s . t h e B o a n l w i l l , i l l a n > M u l l I l l t i l l i 1 i a s i \ i - x p i - c l t o I K -

p u - s i - n k - d w i l l i r u - i l i b l i - i.1 \ u k - i i t 1 * . - l l i i i l t i n - n i l i - i i l i o n h e f i i s t

c x p i i - s s i - i l i n t h i s i i - j - . l l i l i n A p n l I W / l . h ; i s h f i ' i i i l K M i i i i i } 1 . ! u l l v

( l u l l i e v ^ d U y I h f f . i k u i j 1 o l i t M i c K - U 1 s t i ' | > s \ r . i - n l t ' i l l u i l l ^ i s i i u - s s

( ) 1 I . ' I M I I S I ' . w h t ' l h i ' i H I m i l M i M ; M I I I I h i j ' . n i K i i s i l i ' N ' i i n i i i r i l

l i ) I I M V ' L ' s I l M i f l i ' M l s l i l l l d i n i ' t o i - n l l l l r I l i l l l I n i l l n i m ; i l l u M i i n ^

; i i i d I n | N i t l \ I I I . i i i i i ' i i ' s l s t : i i i i s . i l u - < i p | » i i ' l i i i i i l \ i s a l v v M y s i i v a i l

a h l r t o I l i l l l l < i i n ; i k c a l i i m - l y s i i h i i i i s s i i m n l h i i I s i n u l a l . r l i i i i c i i K

i n U ' l i t K ' l l f n n t l .

live Law Judge, now retired, in Room 1202 of
Ihe Hoard Huildiug. Constitution Avenue between
20th and 21st Streets. Washington. D.C. 20551.

It is further ordered, that Ihe issue lo be con
sidered as said bearing is whether the proposed
acquisition can reasonably be expected to produce
benefits to the public, such as greater convenience,
increased competition, or gains in clliciency that
outweigh possible adverse ellects, such as undue
concenlralioii of resources, decreased or unfair
competition, conllicls of interest, or unsound
banking practices.8

By older of the Hoard of Governors. July 28,
1075.

Voting tor iliis aduni: (iovt'inois llut'lier, Wailich,
and .Uu/ksun. Votiuji against this action: (lowvnois
Holland and ('old well. AIIM'III and nm voting: Chain nun
Mums and (iovmiui Mitchell.

(Signed) 'I HIODOKIV L. A l l ISON,

(s i , \ i I Secretary of the Hoard.

Dissenting Opinion of
(iovernors Holland and (oldwetl

We share Ihe view thai Mr. Martin Trigona's
claim lo lie a potential entrant into the consumer
linance business is not creditable, but having
reached that view1 we would not further delay ihis
mailer by holding, a hearing.

Ilis long delay in actually entering (he business
and his weak explanations for the delay, compel
the inference lhal he has little real intention of
entering this business, lor the Hoard to order a
hearing under these circumstances is in our opinion
simply to countenance an abuse ol its procedures,
which were designed lo protect the public interest.
Ihe public interest is served by reasonably prompt
decision-making by a regulatory agency, and lhal
also is a factor lo be weighed in the balance, in
our judgment, in deciding to what extremes Ihe
provision of pie decision opportunities for presen-
tation of arguments should be pushed.

Il should be stressed that a determination lhal
Mr. Martin Trigona lacks standing by no means
forecloses him from bringing relevant matters lo
Ihe attention of Ihe. Hoard. Although he has not
seen lit to submit anything with respect to ihe

r l n v i i - w o l l l u - l l o i n i l ' s i k v i s i n n l o h o i , I ii h c ; n I I M ' i n M i l s

l l l a l U - i a m i I n a W n i i l M i M a i t i l l I M a n i l a l l u - s a n k - n p p n i I l l i l i t y

l o p a t l i i i p a t i - I h a t h r v . n n ] i l h a w h a i l i l I n - h a i l i . - s l a ! ) l i s l k - < l

h i s s l u i u l i i i ) ' . t h e i | i u - s l i n i i n l s f M l l i l i n i ' w i l l n n I n n ^ ' i - i h i - m i l

s i i k - i v i l I n h o a n i s s i u - i n I n - [ i t i t ' . a l r i l i n ( h i s p i m - i . - i . - i l i n ^ h i - t n i t -

l l u - U o a t i l , a n i l l l u - l u - j i i i n ; 1 , w i l l h i - l i n i i t i - i l l o t i n - m i - i i l s o l

the application
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merits of the Mellon application, despite repealed
invitations to do so, our procedures oll'er him
ample opportunity to make written submissions
contesting the lads upon which the application is
premised and to present us with additional tacts,
expert opinion or legal argument of his own. The
Hoard is interested in informed decision-making,
and it is interested in receiving the views of both
competitors and consumers on matters coming
before it under the Hank Holding Company Act.
We would have welcomed any such contribution
that Mr. Martin-Trigona might have made on the
issues presented by cases such as this. Information
and arguments submitted by all parlies will be fully
weighed by the Hoard in seeking to decide the
net public benefits in this case, as is mandated
by the statute.

PAiAGONIA CORPORATION,

T U C S O N , ARIZONA

Order for Hearing

On .Inly I I , 1975, the Board of Governors of
the Federal Reserve System ordered a hearing,

pursuant to a decision by the United States Court
of Appeals for the Ninth Circuit, on the petition
of Patagonia Corporation, Tucson, Arizona, that,
on or before June 30, 1968, Pima Savings and
Loan Association, Tucson, Arizona was a subsid-
iary of Patagonia Corporation, as delined in section
2 (d)(3) of the Hank Holding Company Act (12
ll .S.C. 184l(d)(3)). Pursuant to that Hoard Order
(40 Federal Register 305.17), Philip .1. LaMacehia,
former Administrative Law Judge, now retired,
was appointed as the Presiding Otlicer to conduct
(he hearing in accordance with the Hoard's Rules
of Practice for Formal Hearings (12 C.I'.R. Part
263).

The hearing will commence at 10:00 a.m. on
September 30, 1975 in Tucson, Arizona, at the
Federal Huilding, 301 West Congress Street. The
hearing will he open to the public.

Hy onler of the Secretary of the Hoard of
Governors, acting pursuant to delegated authority
from the Hoard of Governors, ellective July 30,
1975.

(Signed) THIOOOKI. F. ALLISON,

[SI-.AI | Secretary of the Hoard.

ORDERS NOT PRINTED IN THIS ISSUE

ORDKRS APPROVED BY THE BOARD OF GOVERNORS

During June or July 1975, the Hoard 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, Hoard of Governors of the Federal Reserve
System. Washington, D.C. 20551.

ORDER UNDER SECTION 3(a)(l) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Applicant

North Florida Bancshares,
Inc., Panama City, Florida

iiank(s)

The Hay National
Trust Co. and 1
National Hank,
Panama City, F

and
1'he I
both
loricl

•irst

in
a

Hoard action
(effective

daw)

7/IK/75

t-ederal
Register
citation

40 F.R. 312X7
7/25/75
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ORDKR UNDKR SKCTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Mountain Hanks, Ltd.,
Colorado Springs, Colorado

Hank(s)

lort Collins National
Hank, Toil Collins,
Colorado

Hoard action hederal
(effective Register

date) citation

7/2K/75 40 KR. \M)1A
8/6/75

ORDKRS UNDKR SKCTION 4(c)(«) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO KNGAGK IN NONBANKINC ACTIVITIKS

Applicant

Allied Baneshares. Inc.,
Houston, Texas

The Central Bancorporalion,
Inc., Cincinnati, Ohio

ORDKRS UNDKR SKCTIONS 3 AND 4 OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO FORM BANK HOLDING COMPANY AND KNGAGK IN
NONBANKING ACTIVITIKS

Nonhankiiifi company
(or activity)

Allied life Insurance
Company of 'Texas,
Houston, Texas

'The Shawnee Life Insurance
Company, I'hoenix, Arizona

Hoard action
(effective

date)

7,"J/75

7/25/75

40

40

lederal
Re^ista
citation

I'.R. M)
7/18/75

I;.R. 32
8/4/75

Applicant

Citizens Stale Hancorp.
Inc., Manhattan,
Kansas

FOB. Corp., Belleville,
Indiana

liank(x)

Citizens State
Hank & 'Trust
Co., Manhattan,
Kansas

Fust National
Hank of Belle-
ville, Belleville.
Illinois

Ni»ibankinx
company

(or activity)

Sale of
credit life.
credit accident,
and health
insurance

Illinois State
Trust Company,
hast St. I.ouis.
Illinois

liffective
date

6/27/75

7/18/75

I'vderai
Register
citation

40 I'.R. 28872
119/15

40 1;.R. :U285
7/25/75

ORDKR UNDKR SKCTION 3(a)(U OF BANK HOLDING COMPANY A C T -
APPLICATION FOR FORMATION OF BANK HOLDING COMPANY—AND
DKTKRMINATION UNDKR SKCTION 2(g)(3) OF BANK HOLDING COMPANY ACT

Applicant

Mercantile National
Corporation, Dallas,
Texas

liank(s)

Mercantile National
Hank at Dallas,
Dallas, lexas

Hoard action
(effective)

date)

6/2/75

lederal
Register
citation

40 I-'.R. 2867(
6/8/75
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ORDKRS APPROVKD BY TIIK SKCRKTARY OK THK BOARD

During July I'.* 7.5. applications were approved by the Secretary of the Board inuler delegated authority
as listed below. 'The orders have been published in Ihe Federal Register, and copies of the orders
are available upon request to Publications Services. Division of Administrative Services, Board of
(lovernors of the Federal Reserve System, Washington, D.C. 20551.

ORDKRS I NDKR SUCTION 3(a)<l) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDINC, COMPANY

Applicant

Kansas State Bancsharcs,
Inc., Manhattan, Kansas

'The l.andmands Corporation,
Kimhallton, Iowa

Hank(s)

Kansas Slate Bank
of Manhattan.
Manhattan, Kansas

The I andinands Nalioiui
Bank of Kimballton,
Kimhalllon, Iowa

Hoard action hederai
(effective Register

date) citation

7/21/75 40 F.R. 11 28(i
7/25/75

7/1/75 40 F.R. 28874
7/9/75

ORDKRS UNDKR SFCTION 3(a)(3) OF BANK HOLDINC. COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

First International Bane
shares. Inc., Dallas
Texas

Manufacturers National
Corporation, Detroit,
Michigan

Texas Commerce Bancshares,
Inc.. Houston, Texas

liank(s)

First International
Bank in F,l Paso
Fl Paso, 'Texas

Bay City Bank & Trust
Company. Bay City,
Michigan

Casa l.iiula National
Bank of Dallas: Fidelity
Bank, National Association;
Northwest National Bank
of Dallas: Royal National
Bank of Dallas; and The
Village Bank (National
Association), all located in
Dallas. 'Texas

Hoard action
(effective

dare)

7/.-U/75

7/21/75

7/31/75

h'edend
/{('Ulster
citation

40 F'.R. 3.UW
K/H/75

40 F.K. .1128ft
7/25/75

40 F'.R. .VUV>5
8/8/75

ORDKRS APPROVKD BY FKDKRAL RESKRVK BANKS

During July 1975, 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 Ihe orders
arc available upon rec|uest to the Reserve Bank.



Law Department

ORDER UNDER SECTION 3(a)(l) Ol BANK HOLDING. COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDINC COMPANY

Mulle Si
Mulle,

Applicant

ale Company.
. Nebraska

liank(s)

Mulle Stale Mank,
Mulle. Nebraska

Reserv(
Hank

Kansas C

date

7/.V75 40

lederal
Register
citation

V.K. .
III 7/75

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

Applicant

CleveTrusI Corporal ion.
Cleveland, Ohio

Winters National Cor-
poration, Dayton, Ohio

1'irsl Mane (iroup, lne.,
Creve Coeur. Missouri

'I

1

(

Hank(s)

lie Cily Hank.
Kenl, Ohio

iucliil National
Mank, Luelid,
Oliio

oniinonvveallli
Hank, Wenl/ville,
Missouri

Reserve
Hank

Cleveland

Clevelaiul

Si. Louis

affective
dale

7/25/75

7/17/75

7/24/75

40

40

40

retleral
Register
citation

I'.R. .U071
H/n/75

L.R. 3 I2K8
7/25/75

I;.R. ,VM)72
«/f>/75



534

Announcements

ANALYSES OF
SYSTEM EXPENDITURES

The Hoard of Governors of the Federal Reserve
System on August 4, \915, sent to the Congress
two analyses on various items of expenditures
made by the Federal Reserve System during the
calendar year ll)74.

The analyses were sent to the chairman anil
ranking members of the House Hanking, Cur
rency, and Housing Committee in response to a
stall report issued by the Subcommittee on Do-
mestic Monetary Policy covering 1U74 expendi-
tures of the System and a report by the full
committee on 11.R. 7590. a bill that would provide
tor an audit ol the Federal Reserve by the General
Accounting Ollice.

I'-xpenditures by the System during 1974 were
consistent with provisions of the Federal Reserve
Act that authorize the Hoard of Directors of each
Reserve Hank to formulate operating policies under
the general supervision of the Hoard.

There were only a few cases where an expense
item seemed questionable to the Hoard, and for
such items action lias been taken to avoid a recur-
rence.

In transmitting the analyses to the Congress,
Hoard Chairman Arthur I'. Hums said:

The Hoard rejects categorically the Com-
mittee's apparent judgment that I'ederal Re-
serve expenditures have grown at an exces-
sive rale. Any responsible analysis of the
System's expenditures would show that in
creases have been reasonable in light of the
System's rapidly growing workload, the in-
creased responsibilities imposed by Con-
gress, and the rise in the cost of doing
business. As just one example, the average
salary of ollieers within the .System rose at
an average annual rate of 5.3 per cent be-
tween 1°64 and l°74; this is well below the
annual average increase for employees in the
I'ederal civil service.

The Hoard noted that items of expenditure re-
ported in the congressional documents were pro-

vided to the House Hanking Committee by the stall'
of the Hoard of Governors and the Federal Reserve
Hanks. These expenditures were identified under
strict auditing and control procedures that have
been in ellecl within the System for many years.

NKW BILL-PAYING SKRVICF,

1 he Hoard ol Governors of the Federal Reserve
System has authorized member banks lo oll'er a
bill-paying service to their customers through the
preauthori/.ed transfer of funds from the cus-
tomer's savings account, effective September 2.

Prior to this action, a hill-paying service of this
type could be made only for (he payment of the
principal, interest, or other charges related to a
real estate loan or mortgage.

The new authorization, in the form of an
amendment to the Hoard's Regulation Q governing
the payment of interest on deposits, permits a
savings depositor to authorize the transfer of funds
to third parties for payments of any type, except
bank overdrafts.

The amendment as adopted was substantially the
same as proposed by the Hoard on April 7, with
three modifications:

It specilies that transfers from savings ac-
counts may not be made to cover overdrafts or
the use of a checking account line of credit.

The amendment makes it clear that it does
not permit a member hank lo agree to transfer
funds automatically that is, without specific in
structions - -from a customer's savings account lo
the customer's checking account.

The amendment indicates that withdrawal
orders or authorizations for payment to third par-
ties may be received by a member bank only from
a depositor.

The Hoard had previously invited public com
ment on proposed arrangements for access to Fed-
eral Reserve clearing and settlement facilities con
necled with automated clearing houses. Pending
further consideration of this matter, such I'ederal
Reserve facilities inav not he used to clear the
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third-parly transfers now aulhoi i/cd from savings
accounts. Rules presently in clleel regarding the
dealing and settling of negotiable orders of with-
drawal (NOW'.s) are not alfeclod by the amend
mem of Regulation (,).

The iimeiulme.nl gives member banks broad,
general authority to design and oiler bill paying
.serviees by using funds in savings aeeounts. The
amendment does not, however, specify the form
of sueh serviees. The Hoard ihercfore offered the
following hypothetical outline of a possible bill
paying serviee:

In most eases, a bill paying service will be
based upon a written contract between ihe
bank and tlie depositor. . . . The transfer
. . . may be aeeomplished by means of an
internal bank transaction or by sending a
bank eheek to the transferee or the trans
force's bank.

The depositor will give the bank the names
ol those organizations or individuals to
whom funds are to be transferred, indicating
either the specific amount to be paid to each,
or a maximum amount ami the frequency
of payment. . . .

Subsequent additions to the list of trans
forces 01 changes in instructions may lie
communicated lo ihe bank in person, in
writing or by telephone.

II the depositor uses a written withdrawal
form to convey (ransfer instructions lo (lie
hank, such torm must contain language in
boldface type that it is not negotiable or
transferable.

The System will monitor the development ol
bill paying services, anil it is possible that addi
lioiiiil regulations or guidelines may be issued in
the future. Menibei banks were advised to main
lain data on accounts subject to third-party pay
uieiil authorizations in a manner Ihat will facilitate
identification of such deposits for reporting pur-
poses.

The federal Deposit Insurance Corporation lias
proposed similar changes in its regulations.

I.HTTRR RR:
RMRRCJRNCY HOUSINC ACT

The Board of (iovernors on August 12, 1 'J'/5,
requested the Reserve Hunks to send a letter to
the chief executive officers of State member banks
drawing (heir attention lo Ihe provisions ol the

Mmergency Housing Ad of 1975. Ihe Hoard's
letter to State member banks, which urged that
(hey '"review the requirements and objectives of
the I'.mergency Housing Act of 1975, together with
the long -term prospects lor repayment by delin-
quent borrowers bet ore instituting foreclosure ac
lion." is as follows:

T O m i ' : c i i i H i ' i x i x u r i v i : O I I I C I : R

Ol- 1'ACH S'l'ATIi MI'MHl'R HANK
On July 2, 1975, IVihlic I .aw 94 50 known as the

"T.incrgcncy Housing Act of 1975" became el
feclive. Ihe Act gives (he Department of Housing
and Urban Development standby authority to pro
vide up lo $250 per month assistance to home
owners who are unable lo make full mortgage
payments because of a substantial reduction in
income, as a result of involuntary unemployment,
or undcr-eniployment due to adverse economic
conditions, provided certain stipulated require-
ments arc met. The assistance may lake the form
of insurance for loans or advances from financial
institutions or direct loans from IIUD on behalf
of delinquent mortgagors and is designed lo pro
vent widespread mortgage foreclosure and dis-
tressed sales of properties, 'flic Department of
Housing and Urban Development expects lo issue
Regulations (.leafing with the Act. In addition to
Ihe standby authority given HUD, the Act notes
Ihe obligations of prudent lenders to exercise re
strainl on the foreclosure of residential1 mortgages
where such relief might be available and elTectivc.

Ihe Act also charges Ihe federal supervisory
agencies, until one year from the dale of enact
ment, with respect lo financial institutions subject
lo their jurisdiction to: (1) "lake appropriate ac-
(ion, not inconsistent with laws relating l<> the
safety or soundness of institution or mortgagee,
as the case may be, lo waive or relax limitations
pertaining to the operations of such institutions or
mortgagees with respect to mortgage delinquencies
in order lo cause or encourage lorbearancc in
residential mortgage loan foreclosures", and (2)
""request each such in.slilulion or morlgagee to
notify Ihat federal supervisory agency, the Secre-
tary of HDD and Ihe mortgagor at least M) days
prior lo instiltiling foreclosure proceedings in con
neetioii with any mortgage loan."

T o r Ihe purposes ol I lie Ail, residential mortgages
include loans on 1 ID 4 family homes, mobile homes,
iiiul single condominium units. In each case, the unit
must be ilie |irinci|>iil residence of Ihe mortgagor.
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The l:cderul Reserve, therefore, urges each Slate
inemher hank lo review (he ret|uireiuetils and oh
jeetives of I he Fmergency Housing Ail of l')75,
together with the long-term prospects for repay
men! by delinquent borrowers before instituting
foreclosure action. In [his connection, the Sys-
tem's examiners are being furnished a copy of 111 is
letter and are being instructed to refrain from
crilici/ing forbearance in residential mortgage loan
foreclosures where such forbearance does not
threaten the safety and soundness of (he bank
under examination.

With respect lo the legal requirement for notifi-
cation of intent lo foreclose on a residential moil
gage loan, you will be advised in Ilie near future
of the specific inlornvation which will be required
to fulfill the notification stipulation.

Your cooperation in this elfort will be appreci-
ated.

CHANGFS IN BOARD STAFF

The Hoard has tuuuRinced the appointment of
Kenneth A. (iuenther as Assistant lo (he Board
in congressional liaison mailers, replacing .lohn
Rippey, who has resigned.

Mr. (iiienlher. formerly Assistant Special Trade
Representative for ('ommercial Polity in I he lix
eculive Olliee of the president, is a cum laude
graduate of the llniveisily of Rochester and has
done graduate work al Yale University and Johns
Hopkins University.

The Hoard has also announced the promotion
of Stanley .1. Sigel, Adviser in I ho Division of
Research and Statistics, as an Assistant to the
Board in the Olliee of Managing Director for
Research and Economic Policy, elfeclive August
I. I"75.

ADMISSION OF STATF HANKS
TO MI'MBKRSHII* IN SYSTl-M

The following banks were admitted lo membership
in (he Federal Reserve System during the period
July Id, 1()75, through August 15, lu7v.

Mirhiynn
Troy Detroit Hank Troy

Minnesota
Victoria Victoria State Bank

West Virginia
Harpers I eny Hank of Harpers Ferry
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Industrial Production

lid cased for publication August /5

Industrial production is estimated to have in
creased 0.5 per cent in July following a similar
rise in June. Increases in July were fairly wide
spread among consumer floods and nondurable
materials. Hut output of business equipment and
durable materials decreased further and con
struct ion products changed little. 'The estimated
levels of total industrial production for both June
and May were revised upward (()..} and 0.2, re-
spectively).

Among consumer goods, aulo production in
creased 5 per cent further in July and output of
appliances, furniture, and other consumer goods
continued to rise. Total consumer goods produc-
tion was up about 4 per cent from the March low.
Husiness equipment production declined about 1.5
per cent further in July, bringing the total cutback
in those industries to 15 pur cent since last Sep-
tember. Output of construction products ap-
parently leveled oil in July.

Total materials production is estimated to have
increased slightly in July following a moderate
increase in June, l'urther rises in output of the
textile, paper, and chemical industries and other
nondurable materials exceeded continued cutbacks
in durable iuu.lcrii.ils production. Output of iron and

steel was practically unchanged lrom mouth-ago
levels, but further reductions occurred in the non
ferrous metal industries.
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Financial and Business Statistics

CONTRNTS

A

A
A
A
A

A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A

5
6
7
X

y
10
M
12
13
14
18
23
24
25
25
26
29
29
30
32
34
37

GUIDL TO TABULAR I'RLSLNTA
TION ON 1NSIDI' RACK COVLR

STATISTICAL RHLLASLS: RliFliR-
HNCli ON lNSlDli BACK COYT.R

U.S. STATISTICS

Member hank reserves. Reserve Bank
credit, and related items
l'edcral funds Money market hanks
Reserve Hank interest rates
Reserve requirements
Maximum interest rates; margin
requirements
Open market account
i'cderal Reserve Hanks
Hank debits
Money stock
Hank reserves; hank credit
Commercial hanks, />v classes
Weekly reporting hanks
business loans of hanks
Demand deposit ownership
Loan sales by hanks
Open market paper
Interest rates
Security markets
Stock market credit
Savings institutions
I'cderai finance
U.S. (lovernment securities
federally sponsored credit agencies

A
A
A
A
A
A
A
A

A
A
A
A

38
41
42
45
48
50
50
52

53
53
54
56

Security issues
Business finance
Real estate credit
Consumer credit
Industrial production
Business activity
Construction
Labor force, employment, and
unemployment
Consumer prices
Wholesale prices
National product and income
I'low of funds

INTKRNATIONAL STATISTICS

A 58 U.S. balance of payments
A 59 l-'oreign trade
A 59 U.S. reserve assets
A 60 Gold reserves of central hanks and

governments
A 61 International capital transactions

of the United States
A 74 Open market rates
A 75 Central hank rates
A 75 L'oreign exchange rates

A
A

TABI.HS PERIODICALLY'

BANKING OIJICHS:

76 Number in the United States
77 Number of par and nonpar

A 84 INDI'X TO STATISTICAL TABU'S
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

I'ciiod

Averages of ikiifv figures

1939—lire..
I M l —Dec.
1945- • Dec.
1950-Dec.
1960 Dei-..

1969—Dec,
1970- Dec.
1971—Dec,
I972--I>cc.
1973—Dec.

1974-July.

Nepl
Oel
N I K
Dec

1975 .Inn
l i b
Mar.. . .
Apr....
May. . .
June...
July"...

Week ondiilK—

1975- May 7
14
21
28

.lime 4
II
18
25

July 2. . . .

16 ! . . .
2 3 " . . .
.10". . .

Kiul of inunfli

1975- May
June
July"

Wednesday

1975- May 7 . . . .
1 4 . . . .
21 . . . .
2 8 . . . .

June 4.

IX
25

July

Factors supplying reserve funds

Keserve Hank creilit outstanding

U.S. CJovI. securities!

2,510
2,219

2.i,708
20, .145
27.24K

57,500
(.1 ,688
69,158
71,094
79,701

84,31.1
84,49.1
84.384
83,735
84,052
86.679

23"
30"

86,039
84,744
84,847
87,080
91,918
88,912
88.166

92 125
91,.158
92,529
92.156

90.74K
86,150
87,281
89,859

91,559
89,020
87,497
87,997
87,868

91,029
89,895
86,966

91 ,579
91,356
J5.465
94.337

89.0(12
84.979
89,271
93,269

90,026
H4.4S3
89,1(,9
88,662
88,064

II,HI,.hi
out-

r ight '

2,510

23|708
20,336
27,170

57,295 I
61,310
68,868
70,790
78,833

83,496
84.221
84,049
83,30.1
8.1,395
85.202

85,369
83.K43
84,398
86,117 I
89,355 I
87,618 I
87,882 j

88 921
89,449
89,494
89.724

8K.8.1.1
86.150
X6.957
88,4.14

88.834
88,473
87.263
87.850
87,609

88.953
89,665
86,966

89, ?(I9
89,655
89,505
89,640

88.142
84,979
8«,167
88,738

89,512
84,483
87,72')
87,631
87.112

Held
under

p
chase

7K

205
378
290
304
868

817
272
335
432
657

1,477

670
'101
449
961

2,563
1,294
284

3.202
I ,909
3,035
2,432

1 ,915

324
1,425

2,725
547
234
147
259

2,076
230

2,370
1,701
5.960
4.697

860

I, 106
4,531

514

I .640
I .031
952

Loans

8
5

3K1
142
94

1 M(,
121
107

1,049
1 ,298

3,3(18
3,351
3 287
1,793
I 2.S5
70.1

390
147
106
110
60

271
261

34
17

121
84

84
.18
77
188

871
222
202
3S2
253

24
561
178

21
20

728
481

457
115
374
,100

272
80

1.1.12
1,999
147

I loatl

83
170
652

1,117
1 ,665

3,235
3,570
3,905
3,479
3,414

2.267
1,983
2,219
2.08 1
2! 409
2,734

2,456
2,(17')
I .994
2,061
1.877
2.046
I ,935

1,681
1,750
2,220
1,821

2,159
2,122
2, 132
I .953

1,887
2,260
2,131
I .852
1,432

1,81 I
1,791
I ,220

2.18S
2,342
2,140
2,118

2,89l)
2,573
3,039
2,059

2,078
2,849
2,241
2,143
I ,823

Other
, I-.K.
I assets'*

2,204
1,032
982

1,138
I ,079

1,343
1,258
1 ,349
2,984
.1,171
3, 129

3,391
.1,419
3,142
3,2.17
3,039
3,098
3,100

1,424
3,347
2,629
2,735

3,061
3.026
.1,140
3,165

.1,010
3,007
3,050
3,125
3,246

2,984
2,997

3.319
3.417
2.672
2,939

3,011
3, 149
3, 141
3.070

2,9.12
3,064
3,076
3,222
3.238

Total 5

2,612
2,404

24,744
21,606
29 ,(160

64,100
66,708
74,255
76,851
85,642

91,554
91,367
91,617
90.971
9 I!302
93.967

93,0(12
<)[ ,168
90,819
93,214
97,845
95, I 19
')4, 168

98,377
97,446
98,458
97,606

96,905
92.044
93,315
95,949

98,243
95,272
93,566
94.047
93.4') I

96,712
95,926
92,245

98,051
98,079
102,015
100,751

96,188
91,514
96,508
100.492

96,000
91,162
96,498
96,775
93,982

Ciolil
slock

17,518
22,759
20,047
22,879
17,954

10,367
II,105
10,132
10,410
11,567

11,567
1 I,567
II,567
I I,567
I I,567
11,630

II,647
I I ,626
I I ,670
11,620
11,620
11,620
11,620

11,620
I I,620
II.620
11,620

11.620
11,620
11,620
I I,620

I 1,620
I I.620
11,620
11,620
I I.620

I 1,620
I I.620
11,620

I I,620
11,620
11,620
11.620

I I,620
11,620
I I.620
I 1,620

11,620
11.620
II,620
I I,620
I 1,620

Special
Diawin).1.
Kisjl'is

certificate
account

.(00
400
400
400

40(1
40(1
400
400
400
40(1

4W1
•100
4011
400
429
500
500

400
400
400
486

500
500
500
500

500
500
500
500
500

500
500
500

400
400
400
500

I reas-
u iv
cur-
rency
out-

stand-
ing

2,956
3,239
4,322
4,629
5,396

6,841
7,145
7,611
8,293
8,668

8,905
8 951
8,992
9,041
9 , I 1 .1
9, 179

9,2.15
V.2N4
9,362
9,410
9 ,464
9 536
9,612

9,435
9,456
9,462
9,469

9,561
9,527
9,538
9,542

9,573
9,569
9,618
9,630
9,641

9,669
9,687
9,647

9,45.1
9,460
'1,468
9,475

500
500
500
500

500
500
500
500
MM)

9,481
9,538
9,518
9,553

9,562
9,612
9 627
9,637
9,647

1 Includes I cderal agency issues held under repurchase agreements
beginning Pec. 1. I')()(», ami I 'eileral agency issues bought outright he-
irinniiiK Sept. 29, 1971.

?- Includes, beginning I %!), securities loaned fully guaranteed by U.S.
Ciovt. securities pledged with [-.R. Hunks, and excludes (il'any), securities
sold anil scheduled to be. bought hack under mat died sale- purchase
transactions.

•' lleujniiiii!', with I lH>0 rellects a minor change in concept; *ee Fob,
l%l HIJI . I I / I IN, p. I M .

4 Hegiiininy. Apr. Id, W ) . "Other I-.R. assets" ami "Other C.H.
b i l i i d i l " h w n separately; formerly, they were netted

F.R. accounts."
i acceptances until Aug. 21, l()5lJ, when

iscontinued. Fur holdings of acceptances

g y p ,
liabilities and capital" are sho
lo^ether and reported as "Oth

5 Includes industrial loans a
industrial loan piogram was

on Weil, and end-ot-uionth dales, see tahlc on I'.R. Hanks on p. A - l t
See also Mote 3.

(l Includes certain deposits ol" domestic nonincmher hanks and I'orei.m
owned hanking institutions held with member hanks anil redeposiled i
lu l l with I'.K. IJanks in connection with voluntary participation hy noi
memher institutions in Ihe I ederal Reserve System's program ol' cied
rcslrainl.

As oT \~ic\s. 12, 1974, the amount oi 'voluntary nnninemher anil t'orei.L'
agency and hranch deposits al I . 1 * . Hanks that are, associated with mart1,
nal reserves are no lunyer rcpnrtci.1. However, deposits voluntarily held
hy a^eneies and branches of fOreiiin hanks opeialiu^ in the United States
as reserves and liuro-dollar liabilities are reported.

Notes c iuucil (in opposite paue.



AUGUST 1975 u BANK RESERVES AND RELATED ITEMS A 3

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

(In millions ol dollars)

I'lU-ttirs absorbing reserve fumls

Cur-
rency

e n -
iii^-
t ion

10,985
28,4.52
27,806
.1.1,01'.!

5.1,591
57,01:1
61 ,060
66,060
71,646

74,556
74.70')
75,098
75.654
77.H2')
78.951

77.780
76,979
77,(,92
7S..177
7'). 102
K(l,607
XI .75.1

78,405
79,095
7'),2()i
79.4.19

79.904
80,476
XI). 775
80,685

XI , (W4
K1 . K<)H
82, I M
Kl.761
8 I . 2 S 7

79.7S2
81,196

xi.xn

7H,989
79.:iX2
7'). tl«>
79,972

Ml.251
NO.'MS
80,879
80.972

SI.70S
K2..17?.
X:'.I<I:I
81 ,709
81.478

cash
ImM-
inr.s

2 , -102
2, IS')
2,269
l,2'l()

40S

656
427
4 M
350
:IZJ

275
2S.I
.1(1.1
:i 15
11)2

7.2(1

221
.'..id
277
.10V
.\7(,
)55
15')

.1117
121
124
.1.1.1

.17.1

.1X0
161
.17(1

.166

.Id 7
158
.145

.17.1

.12.9

.121

:tx.i
.17(1

w;
.<7()
.154
:i4')
.17(1

|lesposit\ other
than menlher hank

reserves
wilh I .It. Dunks

I mn-
urv

filft
592
<i25
615
522

I.I'M
8-19

I .926
1,44')
I ,892

2,7' '5
2,d.l:i
2,451
I ,(,01

X64
I , 741

2,087
2,.174
i ,887
.1,512
8,115
.I..15.1
2,207

X, ')!>()
S.4I ' )
7. ')47
7,474

5, 8 I 5
I .S.U
I .4d4

4 ,224

5,774
.1,1') I
I . I')X
I . :17(1
1,8.10

7. Old
5.77.1
.'.(,75

6.871
7,017
7,687

I . 85S
1,057
2.(,T)
5,4')7

5,2') I
I..IS I

5') 7
I ,:i.i i
I ,.186

Ollll'i ','•

7.1'/
l ,5: i l
1,247

')20
250

272

.12',
4 V.

:157

IK,
.117
id I
.107
2.1,2
272
21,')

2.12
277
25K

2S5
25K

274
2(,4

240
2(,2

111)
.17.1
.169

257
25.1
25.1
2')4

254
254
2') 5
2')4

25.1
2 1')
224
27d
2K4

35.1

45K
715
72K
dil
717

77:i

771)
S74

KK4
71 I
' ) •>«
71K
74(.
W>
71 I

472.

I , 294
I , 108

K2.1

7?.1)
72')

711

I ,159
701
686

4«2
4«.'
d')4

I , .1 I K

I ,0')K
I , I (.5

SK5
741

(,'M
(,7.1
7')5
574

O l
1
;t

c o i

1,

ILT
l { .
• -

Ills'!

?4ti
2')?.
491
7 m
02'J

Olhcr
I .It.

aiul

,
2,2X7
2,.162
2,'M2

.1.240

,
1 ?.d()
.1,14')

3,2(i4
.1..15S
1 07(,
1. 1.17
.1.2.11
.1. IVI
1, 1.15

Mi-niln-r hank
(Csii vt:s

Wil l i
I .K.

Hanks

I I . 4 7 J
12,812
10,027

l

2 192 ?1 071
7,265

.1.141
1,1 .'.5
.1.278
I..11.1

1,297
.1.009
I. 1.15
:i,75K

1,12.1
I.OId
I. Ill)
1, 147
.1,2.17

25 (,5.1
24 | KM
2X..152

.10,514
10,264
:1O,I56

2') X')X
2.'). 767

2') 71 1
.'K.MI.I
27.'MN
7.X 264
27.576
2»,l)07

i 27,46(,

2S.0')«
27,212
2H 211
27,444

27 .6 l«
26.627
27..-id I
2K,i,IOS

2«,.176
27.2'M
27.502
IX ?44
27 562

< " H I •

IVIKV
.111.1

l-llill''

2,,5') 5

l..l')(i 26.445
25,')76

.1,:!54 25,227

1. IH7

1.027 ,
.1.0X0 i
1,207
.1,452 i

7.K77 I
.1.022 I
1 I ' l l I
.1.171
.I..1.1')

27.22.1
2.9.055
.12,459
29. 162

.10.9 1 I
26.298
29.S9I
.KM.IV

"V, 4 I S
2 4 . S I 7
.11 .01 I
I()..s99
,'K. UK

5 140
5,67(,
d 095
d.d.l 5

6,824
(,, 76.5
6,'120
6,81 I
d.9.1')
7. I 74

7,779
7,06.'
6,8 11
6 , S70

6.96')
7.216

7. 1.1')
7 , 105
6.46')
6,765

7,080
7,076

7. 105
7.:1I8
7, 162
6,718
7,451

6,8') 1
7,105
7,548

7, l.l'l
7. 105
6,46')
6,765

7, OKI)
7,076
6. (i')H

7.105
7..1IK
7. .162
6 , / I S
7.451

l o l a l "

11,47.1
12,812
16,027
I7

,
.11 ,.15.1
.IS,Odd
17 :i 18
.17 02')
17.076
.16 7')6
.16.817
.id.'141

:17.4'I2
.1^.565
14.77')
i5 I 14
14.4')2
.14.')/6
.14 6S2

.15.2 17

.'4.517

.14.70?.
14.20')

.14.511

.11.707
14.').17

I.S.4KI
.14.612

14 <)62
.15 01 I

.1.1.. 118
I I 08 I
.12.775

I V r i i u l o r i l n i

A \ I T : I K L ' S dV l l i l i l y l i j i

.1941 Dec.

.1945-Dec.

.1950 -Dec.

. 1960 - Dec.

.1969 D.s".

.1970 Dec.

.1971 -Dee.

. 1972 Dec.

. 197.1 Dec.

. l<)74 July
Ain-..
Sept.
Oct.
Nov.

l')75 .l-.ui.

Mar.
Apr.
May
I lL IK-
Julv

WlU'll

l')7.5 May 7

. II

linn.-

.July

. Id

.2.1"

I'lml o l IUOI I I I I

1975 May
Inm-
Inly"

.14. 162 1975 M a y 7

.16. 160
IX 92K
.16. 12.7

.17. SI 14

:u.:i7s
.16 ,')(,7
17.517

.1 1 52 1

.I . ' . . I 15
IS. 17 1
.17.617
.55.76')

i i i

In

lie.

ly

•1
•*s

4

IS
. 2^

16
? l

' I'arl allowed as ivsirrvcs
llu'ivaricr. Ik-niniiiin-. J
ave
(igl t-s lor

reserve di-l

•liiiuiiiii'. Sc|
"OSLTVC plTH
ny, w i l l i v,c

I()V> N n v . ; . l , IW.O; : i l !
,n. l')fi.*, li.L'invs arc est imated except tV
t. L \ l'*CiH, amount is hasrd n i l dnse-ot
I J. WL-cfv*; p i f v i o u s (<t report iliifi.1.

uliii!'. \ l u \ . 15, !'>'/?, iiK-luili's S4M) n
ttiii.li I . I t . H a n k s an- a l l n u
c o m i < : c ( u m v . i l h h ; m k ;

•d lo waive
Id Hi-m

a:|i!\vird ;is amciulci l t
1 weekly i iK-luikd an; (l>i:i:
>u-1iiu-ss m i l l i c n ; ()?, M7.1

I •>'/•*. O', W ni
JIi<in ol1 .SL'COIIVI t | i i ; t r ic [ , I
enalties
l-.iliiMi.l

ivc Nov . (>, \')'i?.. H;-j'iMiii[li'. l(>7.l, al lowahkr i l r lk- iuu- jVs
• Iiii i i*'. w i i l i l irst stau-i i ient v,\\U o| t | i i a t l c r ) : ( , ) l , S-1'.")
Ji i i lhiMi; (.).', SI I-' M I I I M K I I ; <)•}, SS-1 n i i l l i nn . I t r . r i i iNi in '
/Jion, 1)2 S.̂ K nii l lJDii. I fvnisit iou p i i r iod m i l i n l ui'ti'r

'J74.

I in- o( lie



A A BANK RESERVES AND RELATED ITEMS u AUGUST 1975

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions ol'dollars)

Al l IMC-MIIKT hunks

1'criod

held '

1939—Dec i 11,47.1
1941- Dec • (2.Kl2
1945--Dec 16,027
1950—Dec 17, .191

1960- Dec 19,28.1
1965—Dec 22,719

1967- Dec 25,260
27,221
2H.0.H
29,265
JI,:I29

I96S- Dec
1969- Dec.
1970—Dec.
1971- Dec.

1972—Dec 31,353
1971- Dec J5,()6H

1974- July 37.338
AUK 37,029
Sept ' .17,076
Oct .1(1. 79f>
Nov 16,8.17
Dec .1(>.941

197.1- Jan .17,-192
I eh . . . .!.•> 565
M;n- I :i4 77')
Apr 35,1.14
May .14,492
June .14.976
July- 34.6H2

Week eiulini: -

1974 July 1 17.274
10 16,868
17 17 824
24 37,417
31 17,204

1975 Jan. I .17,588
8 .17..'12

IS i .18 207
2 2 . . .18 26.1
29 17,240

I eh. .1 . , :<6 974
12 .16 029
IV ' .IS, I 18
26 14.606

Mill1. S I :!4,79S
12 ' .14,48.1
19. .14 510
2 6 . . .V-,819

Apr 2 i .is <W7
9 . .14 66.1

16. .15 295
2.1 .15,249
;i(l 15,495

May 7 15,237
14 34,517
21 34.702
2S I .14! 209

June 4 . . . 14 511
. . .1 .1:1,707
. . . | .14,9.17
. . .1 .14.7062 5 . .

July 2 ; 35.481
9 14,612

If ' .14,1,64
21" I .14 962
.10" .1.5,013

Hescr ves

quirt-'d

6,462
9,422

14,5.16
16,:! 64

18,527
22,267

24,915
26,766
27,774
28,99.1
.11,164

.11,134

.14,806

.17,161
16 KM
36.885
.16. 70S
.16, .179
.16.602

17 556
15 111

!

34,177
31,743
14,60.1
.14.615

15.085
34.479
.14.79 I
.14,69.1
.14,718

*ccss> '

5,011
3,-190
1,491
1,027

756
452

!
15 014
.14,49.1
.14.42K
14 687

.16.90S :

.16,590

.17.840

.17.102

.17,020

.17,011

.17,175
1H 249
38,079
.17,066

16 579
35 970 I
14 960
.14,447

34,386 I
14 2.52 '
34]490
.14,675

14 808
.14 55?.
.15,076
.15,179
.15,. 106

14 926 .
.14.518 |
34.A.1I
34.045

219
26?.

177
mi
191
91

25S
.1.19

64
2.1?.
266
120

I
54S
• 5

369
27S

16

577
1.17
42

186
1 74

195
59

J5H
159

409
2.10

7(1
144

279

219
70

I
71

1(:4

334
36

.134
9 1

396
1.13
71

2d9
295

UdJTOwill.L'.S

3
5

334
142

87
454

1,049
1,298

3, .108
3.351
3,287
1.79.1
1.285

70.1

145
155
257
272
165

238
7<i5

1,086
.121
107

.1,4.15
2.640
3, 175
3,641
.1,691)

561
31 I
609
594
142

98
90

?.29
IK0

70 j
60

167 '
155

.51 i
30 :

165
241

121 |
84

S4 i
.18 !
77

188 |

87, '
222 I
202 '
182

25.1 I

149
165
139
117
67
.12

.190
147
106
1 10
60

271
261

1.
l(

7
9
II
17

127
1.16
150
156
163

New Yoik City

Ne;t- : lixeess
soiuil |

Horrow-

2,611 .
989 .
48

125 :

29
41

18 '
UK)
56
34
2 5 ••

- 2 0
23

45
• 5K

1.13
- 49

• 8

132

119 j
31 '
5.1
12

• 2 8
142
75

9
90
75
17
33

8
S5

1.10
29
71

192
58

19
111

40
2.10
259

25
3.5

301
74

1,457
1 ,464
1,662

.50?.
257

80

156
.17
22

24
90
54

.412
,3.19
, 536
,5 IK
,431

8.1
16

317
.128

1.1.1
• .17

117
122
96
54

30

Large hanks?

City of Chicago

l\ccss :

6
141!

177
106

i t
5.1

IK
76 j .
XI) !
19

57 I
IK .-
72
90
A8

49
97

78
151

540
295

14

4
15.

8
IS
18
7
1

1.1
43

20
18

.18
5

16
[7
20
2.1
21
47
14

- 4(

20

29

4
15
.17
16

39
20

M

S
23

13
85
27

4
8

55
28

70
2.1
17
16
14
IK

16
10
10
14

2.1

137
52
15
Ml
38

A l l cither hanks

Other

l\xccss llorrow-

54
50

,188

418
232

100

f.7

50
90
6

42
• 3 5

56
4

N9
217

72
H4
74

LI i

223
26
U9
45
21

84

90
20
II)
12

99
51
16

5
17

:H
• 5

1.17
55

117
20
6

90
14

1
96
50

20
228

105
270
479
264
22

429
761

S48
Hf.0
792
569
566
32.1

878
4.12
786

(, 108
I ,086

2IK
107
108
1.10
.1.1

12

15

20

II)
19
36
5K

8
7
4

77
71

lixcess

671
804

1,011
663

623
330

267
250
177
189
174

-160
133

125
152
115
122
1.18
16.1

87
1')
28
IK
13

114
Ml

162
143
1.17
115
137
142
Utt

1.11
71
4(
.1.1
23
65
124

Horrow-

.1
4

46
29

40
92

80
180
321
28
42

264

435

933
1 .004
816
6X6
448
282

177
103
107
58
137

301
1.15
176

140

145
121
198
110

198
I I 1
143
86

20.1
85
172
80
143

118
148
129
112

160
127
173
71

468
90
16
47
91

18.1
155
1.17
73
102

,008
817
818
915

,135

260
168
115
1.16
109

86
69
69
70

60
41
4.i
45

18
21
66

.14
16
21
21

23
25
28
5.1

214
132
54
1.14
162

- IWuinniny. with week endiny Nov. 15, 1
' dclicicnnes on which Kit. 11: '

I'd I1 transition period in i-onniviion
• • • • N o v . ') l ' J7 . \ I

Hi ha

972, includes S.4M1 m i l l i o n o f
.llmic-d I " » ; i i \ i : penalties

ik adaptation to Regulation J
197.1. hie deli.

loi rcseivc-rciniuemcnl purposes lias \Wn hascil on si/c of bank (net
demand de;iosi(s i'l "lore Ih.iu S400 million), us described in Ihe Hull l TIN
Tor July 1972, p. 6-6. Categories shown here ils "I art 'e" iind "All other"

included arc (hei1,
mil l ion: <;?.. SI 72
1974, <_)l, S67 mi
second i|uaiH:r, 1 9
by class oT hank d:

niiu' with first statcincn
nll ion; (.11. SII2 inilhoi

week ol' quai (er): Q l , %11<) (hence the series are Co

MI; Q2, i millii
; <H S84 million.

i id
4. I oi weeks I'm which 1
noi add to the total lu:c:

c i
period ended al'ler

clii 'ise adjusted data l>> class an

N o n . Monthh an

nt'l available.
1 \W\i\w\\\w\.\ Nov. l>, [()72, iksii'.natittn of hanks as roc'ivc ciiy hanks

ut /.A1.

tinuous ovei1 tune).

v.eeklv data ale. avciap.es \^\ daily liyures svilhin
.-lively.
'AY.1 l i asc i l o n i:|ii-iiii!> (ij.',urcN.

I.IR-clivt' A|ir. l(), 197.1, lite Board's Uci'itUitUm A, whit'li governs JL'JHI-
iim l\y \'M. Itanks, was irviscil in assist MIKMICI iiicml>L'i banks in mctrt
tin: seasonal liorrowini! needs (»l* llieir coniniunilie^.



AUGUST 1975 c, MONEY MARKhT BANKS

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

A 5

(In millix oted)

Ueportinj'. hanks
aiul

week ending

llerhank lederal lunds transiielions

I .xeess

SLTVL'S '
Iliir-

rowini's
at l-.K.
Hanks

July

.U otht'tx

1975- June 4

IS
25

July 2
9

I ft
2.1
.10

X?
7ft

.114
5S

5.5.11

Net
inter Surplus
hank or

14.01.ft 14 005
I 7,.147 I 7,.155
17,11. ' 17,1.17
15 h i ; I 5 (.5 2

1.1.919
lh.717
17.510
14,512
i: i .09l

4.709
ft,.199
(.,(!()(.
ft.Ol.l

5, (.52
(1,59.1
(1,5X2
4,759
4, .10ft

9.295
l(l!957
11.111
9, ft 19

S,2(.7
10.124
I0.92X
9.77.1
K.7X5

.l.S.U)

.l.XOft
4.445
4,1.14,

.1. 7X9

4. ft 7(1
4.277
.1.920

5 . 4ft<>
7,151
ft .(>X(>
5.505

1*1-1- CCNl

required
reserves

I'ur-

4.25X 4.4 79
5,740 5.7.1X
ft,2(i4 ft.25X|
5,49 1 5.'t9(n
4, ')20, 4.Xft5

Xft.ft
I Oft. 5
109. I
9 2 . 2
S I . 4

72.7
lll.l.O

•)l .7
95 .. '

10.1. I
100. J

74. :i
(>S. 1

100.4
119.4
117.5
102. X

Xft.9
I (IS. 7
I 15..1
104.4
9.1.5

2 24..1
224..'
25h.(l
.'45 .5

219.7
2(. 5. I
2ftK..l
257.7
2.19. I

72.4
9 5. ft
S(,.4
71 . ft

57. 5
75.0
X0.9
71.4
(.2.7

Related IraiisaeiHHis with
I'.S. (iovt. seairilios (!c;iler

loial
l wu-w a>

Nr( l

l'ur-
fllilSL'S

H9.01 19 745 5,(>79
I I2 .H 22,227 4.KSI
l( l f t .9i 12 029 4,917

99.7 21.(150 5.4IS

!0,100
11 (.XX
22,2(..l

IK,494

5 >70
7 I Kli
ft, 77.1

ft (174
7,4.51
7,20X
5, 147
5, lHft

14,175
15 II7i
15,25ft!
I 4 ! ( 7

14,02ft
IS " ' IK !

15.055
1.1, (115.
1.1,.109

4.SO4
4 477
5.079
4.N5 2

4 h90-
5 221!
5..HI.1!.
4 9(>0
4,Xft2j

'1,51ft!

•> 1 !(>!
1(1 0lft|
9.752
H,ft55
K.447

iHiyinj;
Links

Silk

(..474
5.909
4.91 ft
4 . Sftfc
5.204

90ft
7(.7
797
710

I
5.11
7.S9

7.17
(.7ft
7ft.I

4,77.1
4.114
4,121
l.ft.V,

5.94.1!
5,120:
4 , I 79
.1,701
4,441

I.2S
72 1

Oft 5
S14
(.91
727
914

i

,
1,492
2,911.1
.1.451
4.27(.
J.4HN
2.97.1
1.5 'ft

5 , I(.(,
4 ,477 :

4,457
4,.15(,

4.S47
5..II0
4,ft7l.
4,.175i
4,55Oj

14 579
17,751
17,572'
I ft, (.94

15.25.li
I7..17K
17.592.1
I4,5K7 ;

1.1.945

90ft 4,ftft5
5(,(l ft 55(V
742 ft ) o l l
7.10 5,952

M l 5.544
7K9 ft lift.1.
7.17 (.,471
(.74 4 , (.7.1
7(,4 4,422

,
I 7 1 *

.1. ft 2ft

4,.117
4,5?; '
.1.9.14.
.1,701
.l,7Kft|

941
(iK9
1.21
7 2.1

X(.5
X.I.I

72.7
91.1

1..1I9
.',227
.1.094
2.90.1

.1.451
l.ftSK
1.245
2.97.1
2.97.1

sell iui;
hanks

51 I
404
4ftO

I ,0S2

599
244
191
(i55

10(1
54

7,41. '
7,(IK2
ft.ftl1

5, X.S.5
ft,.12S
(.,507
5 fts2l
5,574

'1,91-1
I I 201
II,541
10,7-12

9,709
I0.7K.J

9 / ) l 4 i
9,52.1

I.Sft.l
1 7«7

4.459:
4 . I 2.9

.1.X25:. . .
4 . 1SS;

j
4,2.1.1'.
.1,949

40(.
I ,0X2:

599
244
IS9
(.55

504
IS9
19X

1 ,ox :

I,(,27
5X1-:
24 Y
1X9
(.54

I I9X
4,597
! 9 IX
2,7.10

2. I 19
2.957
l,0X ll

2.195
I ,(.!(.

I , . 19.1
I (.71
1 , 7 7 4
I , 2(.9

I .0X7
I..ISC1
I , .IHd
I .200

9X1

' 927
2,1 (.5
I , 4 f t I .

I .052
I ,61)1
I.ft97.

995
(>:!(.•

5(i9:
421'

27X
41.1

.174
215

I .47.1
.1.41 S
I ,742
I .09ft

7 7 4
I . ISX
I . IS9

ft 21
401

i t

r

n1-
W--

m i

N
lo:

et
us

(.49
5.1.1
.1X9
725

(.29
542
(.01
ftl.41

(.41

IS!

271
2.94
2.92
.140
.14.1

409
.11 .1
20X
4 51

.157
24S
.109
.124
29 S

409
.11.1
20X
451

.157
24S
.109
.124
29 S

2..14K
4,005
1 5.(9
. ' ,005

1,511
2,415
2,4S:i
1,5.11

975

I 152
I ,4M
I 59.1

99(.

Xlft
I.Oft.l
I .095

Xf.O

197
,(.14
95(.

,010

(.95
..15.1
, IXX
(.71
.I.IX

.1.17
509
42.1
K.4

2/X
41.)
50X
.174
215

,0(,4
105
5 11

'(,45

417
940
XXO
797
10.1

lo' llil*, :d upon IVMTW l.;il;tnci:s, iiu:llKlin:.! ;ill juluslniL'ilIs iij.p
he rcpoi tinn pi-i iod. l»i ioi lo Srpt. l^-, I9(.X, t-iiii vnvir I\-^LM vr tlclKiciKio^.
•any, wtiv doilMCliMl. l-x^vss uM' iv t , Ioi lim-r p>-ii,n!s :uv. .u-l <il .ill .-iiiry-
vcr iL-siri \cs.

2 Hoiiveil IVom ;ivrnii:i'\ lor imliviihiiil b;inks Ioi- cutiur ucck. 1 ii'.uu-
in1 L-ilL'h tiailk iiulit:;ili.-s extent 10 uhieh the hunk's week.s ;tvei,iL'.i- pln-
hases ami sales aiv oIKellini',.

1 I etk-i-al fuiuls loaned, net I'nnds supplied 10 e;uh ile;i!et h> ek-ariii;'.

n i l . l i ol.ank-. re|uu\liase .ii-.ieeinents (mm-hase*. 1
SUIML-I-I to le^ale), orol l .ei lendin:1 aiiani'.eulei

•I'ledeial Itinils honored, net lunds anp

deiilefs stibje-.-t to lepineiias;-), tesale a'.'i'eenli'i
li> Cuivl. or olher issues.

Sou.. \\eekl> aveiiii'.es ol ilaily lii'.mes. I oi" desi-iiption
and l.aek data, see Au i \ 19(4 HIM.1.1 UN,'pp. 94 1 74.

ik-iikr

il iVnin t'.u-h ik-iili'i- by
(>.;ili"» ul" si'iui El i i-v, |o

;i:nl boiTnwin.L's M't'in'cil



A 6 F.R. BANK INTEREST RATES v. AUGUST 1975

CURRENT RATES

(Per cent per annum)

i

l edera l Rescive
Dank

1:IIIIIT Sees. 13 anil Ma

Rate on Inflective
7/31/75 date

lloslon
New York
Philadelphia
Cleveland
Richmond
Allanta
(hica.no
St. Louis
Minneapolis I
Kansas Cily
D a l l a s . . . . .' !
San 1 ramisco I

/
5/16/75
5/1 tV 7 5
5/16/75
5/II./75
5/H./75
5/16/75
5/.!l '75
5/1 (..'75
5/16/75

<• Ml
6 ',4
h'/t
(<Vt
ft'/i
(.1/,
614
(,l/4

'•'//
(.'4
(.'/.
(> i, -i

Loans to member banks -

UmlerScc. 10(l>)-'.

Regular rale

Rate on
7/31/75

I,'/,

Elective

/
5/16/75
5/16/75
5/16(75
5/16/75
5/1 (.'75
5/16/75
5/K./75
5/33/75
5/16/75
5/16/75
S'il 6/75

Special late1

Rate on
7/JI/75

7/2/75
d/24/75
6/9/75
(\ '0 / 7 5
o/II/:)
6/9/75
6/3/75
hi') Hi

7/15/75
6/9/75
7/9/75
6/9775

f>/24)75

7'A
7'A
7'A
71/'VI

IV,
7'A
7'A
7'A
7'A
7'A
7'A
7'A

Loans to all others under
last par. Sec. 1.11

lUeclivc Previous • Rate on
date1 rate : 7/31/75

directive

.1/10/75

.010/75

.1/10/75
3/10/75
.1/1(1/75
3/10/75
.1/14/7.5
.1/14/75
3/10/75
3/10/75
.1/14/75

Previous

9'A
'I'/,.
9'A
9'A
9'A

8

I Disi-oinils ol eliL'ihle | .aper and advances secuivl by such paper or by ' A|>plUal)|e to s|
U.S. ( i . . \ t . obligations or any oilier obligations clii'.ible lor I .H. Hank Regulation A.
purchase.

-: Advances .sirureil In llie satislaclioii ol the I .K. llank. Advances member hanks secured by direct obligations ol," in- obliKalions fully
secured by moi tj'.at'.i-s <tn 1- to 4 - T; I n l i I y residential property aie made at uiraranteed as to principal and iruerest by, the U.S. t ' ov t . (.!' any

I advances described in Section 2(ll.2(i:)(2) of

Advances to individuals, partnerships, or corporations other than

the Seclion 1 3 rate. aueil • Ihereor.

SUMMARY OF EARLIER CHANGES

(Per cent per iinimni)

Ltlective
dale

el l i c e , i l l , I ' ) 5 5 .

A p r .

An , - .

1.1.
20.
1A.
.11.

1-J57- Am;.

Nov.
I )ec.

I')5S—Jan.

Mar.

Apr.
May

Sept.

Del.
Nov.

Mar.

May
June

Ann.
Sepl.

I'J63- July

15.
\2.
2 1.
M .

7.

6.
16.
29.
12.

10.

12.

i ;
(or level)-
All I'.K.

Hanks

2 \ }

3 -3l / 2

3'/i
3 VA

/4
21/4-3
21/4-3
2'f2
I V* 2'/>

l ' , 4
i yA -?.
i % -2

3 • 3 >/,,

4
i'A- 4
->'//. 4

3 -31/i

I R.
Hank

of
N.Y.

2'A

2'/4
I '/I
I'/l
I W

.1
1

•'VI
3'//
4
4

j

3'/2

1 Elective
dale

1970-

Nov.

Dec.

•Api.

Nov.

Mar.

Apr.

All; ' .

Dec.

Apr.

7.
14.
20.
21.

13.
16.

I')7I Jan.

l-cli.

July

Is
I1'.

1.1.
IV.
16.
23.

Runyc
(or level)-
All 1 .«.

Hanks

i'/l- 4
4

4 4'A
4'A

• 4'A
4'A

5'/4 5'A
5 14

5 '4- 5'A
5'/:.

51/, 6
6

5!4
5'A 5'4
5'A-5'4

5'/4
••> 5 !4
5 - 5 M

s
4J4-5

I •'.It.
Hank

of
N.Y.

4'A
<l'/i

4
• 1

4'A
4'A

4'A

*'A
5'A

5'A
5'A
(I
0

••> ' / l

5 1/,

l.ll'eetive
(late

1971—Nov. I I .
19.

Dec. 1.1.
17.

2-1.

1973-Jan. 15
1-e.h. 26
Mar. 2
Apr. 2.1
May 4

11
IK

June I I

July
Ant;.

1974 Apr.

Dee.

1975 - Jan.

leb.

Mar.

M a y

14

25

()
16

6
10
' 4
s
7

10
14
1 6
;.:i

Ramie
(or level)

A l l l-.R.
Hanks

y4
41/4

41A-414
4'A.-4i/,

5 ••••)• / , .
5'A

5 'A -51/4
5!4

5'/4 (<
6

0 • 6'A
6'A

7 -7'A
7'A

7'A «

71/4

7'/4-7i/4

7'/4-7i/4
7'/4

6'/4-7'/i
(,1/4

(.1/4. (,yA
6I/4

(, ft 1/4

In cITcct, July 31, 1975....

I .K.
Hank

of
N.Y.

4i/4
4M
4'A
4'/,

/l
5'A
5'A
5'/4
ft
6

y/i
7'A

K
8
71/4
7'4

7 '4
7'/4
(>'A
(,14
(.14
61/4

Noll:. Riites under Sees. 13 and 13a (as described in table and notes
above), lor dala before 1956, see Hanking and \fi>m'tary Siatist'u.y, 1943,
pp. 439 4?., ami Supplement to Section \2t p. 31.



AUGUST 1975 :i RESERVE REQUIREMENTS A 7

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

( Deposi! intervals are in millions (if dollars. Reciniri-inents art: in per eent nld^i^'sils.)

dale

In i-Hi:i
Jan. l')(,\

I')!,1)
l')70

J u l y 1 4 , 2 1 . . . .
Si ' |>t .X, 1 5 . . . .
Mar. 2
Mar. Id
Jan. I I , IK. . ..
Apr. 17
O i l . I

Nel demand >'•

Reserve eily

0 5 Over 5

Id'/.

Id'/,.
17

17
17'/,

Other

1) S . ()vi:r
I

12

Savings

12'/, I !

•"/i

Time :i
(a(J elasses of hanks!

Other time

II S Over 5

4

4

'.l'/i

};innin>; Nm\ (J,

Net demand ',-*

I lleelive
dale

l>)7?. Not-.')

N o v . I d . . . .

1<J7.I . Ink I')

IV74 Dei: . 12. . . .

!')7S I e l i . 1.1

In i - IUv t Ju l y .11. I'>V5-

III

III

I I I - 1(10 10(1 400

12

12'/;.

12

" I S *
l. 'W.

1.1

11

Over
4011

IT/i

IS

I'"//

, , ,

S;ivni!'.s

' .1

T i

(1 5

' .1

.1

ne -'

Olhei' li

(Ki-

ll
I

rS 5

17')
ays

<,

IK

111

• /

i t i i r i i

ISO
and

5

t: in

days
OVIM

1

resent k-y.al limits:

Nel demand deposit, reserve cit y banks
Nci demand deposits, other hunks
Time dl'pOSl'lS ,

Ma\inmiu

14
10

i When two dates are shown, ihc iirst appJics to the CIIUMKC at reserve
ci iy hanks and I lie sei-omi In the ctwin.ue ;U country hanks. I t n elianc.es
ftrior t(» ll)(}.\ sec Moartl's Annual Kcp<>rtx.

'} (a) Demand dejiosits subject tu icscive leiiniienients me .uross de-
niaiul deposits niinns casli items in process of to[lcetioii and deinaii<l
balances due fro in domestic; tumks.

(h) Ueciuireinent schedules are uradu;ile<l, and each deposit interval
applies to tlisit parl oJihe deposits oleach hank.

(e) Since Oct. lf>, l'J(i(>, iiicinlun1 banks have been required untlcr
Reiiiilation M to niaiiilaiu rese1 ves against foreign bianch deposits
computed on the basis ol 111:1 balances tine troiu domestic ollic.es to I heir
Ibiui^n hrauelies and Ufiainsl foreign brancli loans lo U.S. residents.
Since June 21, l<)7.1, loans ag>',rci;iitinn ?HMI,(H)() 01 • U-ss lo any US. 1 evident
have been excluded l ioi i i compulations, us ha\e toial loans ol a hank i<>
U.S. residents if not exceeding. .̂ 1 million. Ke^ulaiion I) impedes a similar

member bank will maintain reserves related lo tin* size ol its net demand
deposits, I he new reserve cily desif-'.nalions aiv as follows: A hank haviny,
net. dcituuul deposits' nt' more ihuti %-UH) million is aujsidered (0 Uuvn the
irharacter of luisinets of a reserve eily bank, and the piesence of the head
oil ice of sucli a hank constitutes designation of that place, as 11 veseive
city. ('j[k:-, in which there are I.K, Hanks or bram.lK's are also
reserve eiiies. Any banks having ju-t tlctnaiut deposits ol S4uO niitlion or
loss are considered ro have the character of business of hanks outside of

u\ : I lor hanks

1 lo 1 banks by do nlli,

not in reserve cities. I or details, see Regulation I) and appr<ipriale .sup-
pleiueiKs ami amendments.

? A marginal ivseive ictiuiieiueiil was in etlecl between June ?. I . I'J'/.l,
and I )ec. I I, IV 74, against increases in I he amu'ei-ate of the follow ini-. '.ypes
ol1 obligaiions: (a) oiilslandiniz lime deposits of $100,000 or more, (h)
outstanding funds obtained by the batik [hroiw;h issuance by a bank's
a l l i l K o f u b i HI limereserve requirement on horiowmj! . . . .

of a member bank. 1 lie resei \e percentage a|i])Mcal)le to each ol these deposits, and (c.) hci.'.iiinim1, July I -\ 1^7.1, funds I'KMII sales of finance bills.
classifications is 4 per cent. Ihe ici iuimnenl was K) per cent originally, Ihe rec|Uiteiiieiil applied to halam.es abo\e u sperilietl base, but was run
was incicascil (o 20 per cen( on 7;m. V, 1971, was ledinvJ (u X [K.T cent applicafile (o banks having obligations of (ficse types m&ccii.Hlini! less
<:|1W'ti\e June 2\, 197.1, and was i educed to ihe current 4 per cent eik'ctivo tlian % 10 million. 1 or details, iiu. hiding pereeniai'.es .tnd maliuity c lass if i-
May 22, I97S. Initially cutain basi- amounts were exempted in ihe coin- cations, see "Announcements" in Hri.u-us.s for May, July, Sept., and
pntalion of l l ie reiiniieinenls, hut ^llectivi- Mar. 14. 97-1, the last oi the-̂ e |)rc. 197.1 and Sepi. ami Nov. 1974.
ivserve IYee hases weie eliminated. I oi deiails, see UejMilii'.inns I > and M. '' 'I he W»'/i per cent reo,uireineut applied for one week, only to former

•* J:l)L'ctive .(an. 5, 1907, linn- deposits sucli :i.s Christmas nnil vacation rivserve rity l:ank.s, I'or order banks, tin- 1.1 per cent requirement was
club accounts became subject to same reuuircnicnts as savinns tleposits. continue"1 in this deposit interval.
i o r other notes see 2(h) ami 2(c) above. ~> See columns abo\e l\n earliest clleclive date of this rate.

'» I llective Nov. 9, 1972, a new criterion was adopted to designate re-
serve cities and on the same date ivi|uireinonts tor reserves aiiainst net Nun:, Required ieseive> must he held in the form of deposits with
demand deposits of member banks were restiucluicd to provide that each I M. Hanks or wiult cash.



A 8 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS u AUGUST 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rales July 20, 1966. June 3(1, 1973

l.llcctive date

Type ami si/.c
of deposit

Savings deposits.
Other time deposits:'

Multiple niaturity:^
.1(1 89 days
90 days Hi 1 year
1-2 years
2 years or more

SiiiKlomaturily:
[.ess than S11)0,000:

JO days to I year
1-2 years.. .'
2 years or more

$100,000 or move:
.10 59 clays
6(1 H'l days
')() 17') days
180 days to I year
1 year or more

July 20,
1966

Sept. 26,
I'M(

• •>" / /

Apr. 19,
I96H

(.1/4
61/

Jan. 21,
1070

/ fa
I 5»4

5!4
5 54

(•')

P)

Rates bcyinniiiK July 1, 197.1

I Ht'eclive dale.

Type und size
ol deposit

Savings deposits
Other time deposits (niuldple-

and single-maturity):1, 1-
Less than $100,000:

.10 XV days
•JO days to I year
I 2'/2 years
21/2 years or more
Minimum denomination

of SI.000:
4 (. years
6 years or more

(iovernnienlal units
$100,000 or more

July I,
I'm

s
S'/l.
(1

O)

( • )

Nov. I, Nov. 27,
1973 1974

V

o'/i

TA

5'/;.

TA

Dec. 23,
1974

TA
TA
TVA

( • ' )

1 I or exceptions with respect to err tain foreign time deposits, set:
HIH.I.ITIN for l-ch. l'Jf>K, p. 167.

1 Multiple-maturity time deposits include deposits thai are automati-
cally renewable at maturity wilhoul aetion by the depositor and deposits
that are payable after written notic<1 <*' ivitlidniwal.

-' Maximuni rates on all single-maturity time deposits in denominations
of SI 00,00(1 or more ha\e been suspended. Kales that were elfeclive
J<in. 21, 1970, and ilie dates when they were suspended are:

.1(1 -M days
60-8') days
<>O-I7<J days
1H0 days to I year
I year or more

61/4 per cen
61/2 per cen
(\ }/$ per ecu
7 per tun
7 Vi P«rcen

June 24, 1070

Mil) Hi, ll>7:i

Kales on imiltiple-inalurity time deposits in denominations of SI00,000
or more were suspended July 16, \l)7'.\, when tin: distinction between
s i n g l e - i i i u l i n i i l l i p l e - i i K i t u i i L y d e p o s i t s w a s <. - l i iTUi i ; i l (Hl .

4 Uelwetn July 1 and Oct. .11, IU7.1, (here was no ceiling for eertifiatlcs
maturing in 4 years or more with minimum denominations oi $1,^00.
'1 he amount of such certificates that a bank could issue was limited to
5 per cent of its total time and .savings depusils. .Salt's in excess of that

amount were suhjeel to the 61// pei cent ceiling tliat applies to time de-
posits ni.'ittniuf- if 2Vi vans oc niorc.

I lleclive Nov. I, \l)1.\, a ceilinp, rale o1'7V4 per eenl. was imposed on
certificates niautrin^ in 4 years or move willi ininimiuii denominnlions
of SI,000. [here is no limitation on tin: amount of 'these certificates that
hanks may issue.

•s Prior to Nov. 27, 1974, no distinction was in;ide between tin; time
deports of uovernniental units and of other holders, insofar as Ref-ula-
tion O t:eiliiv,'.s on rates piiyiihtc wcro vantvnivii. l:tlc<livc Nov. 27, 0 7 4 ,
^overnniLMital units were permitted to hold savings deposits anil could
receive interest rales on time deposits with denominations under $100,000
/nespn.live of maturity, as hi^h as the maximum rale permitted on such
deposits ;it any I ederally insured depositary institution.

N<ni-:. Maximum rates that may be paid by member banks are estab-
lished by ihe Hoard of* (iovernors under provisions of KeKiifulctm Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable I'-y Stale tianks or trust companies on like deposits under
tile laws of tlit: State in which l)u: member bank i.s located. HL-̂ inniiiK
1 L-b. I, ll)36, muxiin\ini rules i\\M nv.vy bi: paid U\ nomuenihcr insuicd
commercial banks, as established hy the I1)I( ' , have been Ihe same as
those in ell'ect for member banks.

l o r previous changes, see earlier issues oi the Iliii.l.iTiN.

MARGIN REQUIREMENTS
(Per cent of market value)

Period

date

11«7—Nov.
l<;45--leb.

July
1946- Jan.
1947-leb.
1949- Mar.
1951- Jan.
1953--Teh.
1955-Jan.

Apr.
1958- Jan.

A U K
Oct.'

1960 -Julv
1962- July
1963—Nov.

1968—Mai.
June

1970- MHV
1971-Dec.
1972 - Nov.

1
5
5

21
1

30
17
20
4

23
1 (i

5
1(>
28
10
6

11
8
ft

6
24

lor eretlil extended under Regulations T (brokers and dealers),
U (hanks), and (i (others than brokers, dealers, or hanks)

Lilcelive Jan. It, 1974

d

1945- Vcb.
July

1946- Jan
1947 Ian
1949--Mar.
1951 Jan.
1953 -l ;eb.
1955—Jan.

Apr.
1958--Jan.

AUK-
Od.

1960- -July
1962 Julv
1963—Nov.
1968—Mar.

June
1970 Miiy
1971- Dec.
1972—Nov.
1974 -Jan.

ite

4
4

20
11 . . . .
29
If,
19
1

22
IS
4

I «j

27 . . . .
')
s

10

7
5
1
22
2

On margin stocks

T U

40
50
75
100
75
50
75
50
M)
70
50
70
90
70
50
7(1

70
X0
<i5

55
65
50

On convertible bonds

50
60
50
50
50
5(1

On short sales
( I )

50
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
(<5
55
65
5(1

Norii. Regulations (i, T, and U, prescribed in accordance with the Securities l-ixcliniiKe Art of 19.14, limit Ilie amount ol'credit
to purchase anil carry margin stocks thai may he extended on securities as collateral by prescribini; a maximum loan value, which is
a specilieit percenlai;e of (lie market value ol the collateral at the time ttie credit is extended; niaryin requirements are the ililVerenee
Let ween the market value (100 per cent) and the maximum loan value. I he term margin stocks isdelined in the corresponding regulation.

Regulation (; and special margin requirements Cor bonds convertible into stocks were adopted by the Hoard ol1 (iovernors ell'ective
Mar. I I, I9(.8.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)

Period

l<)70
1971
1972
1973

1974—June.
Ju'y..
Aim..
Sept..
Oct...
Nov..
Ike.

1075- Jan...
Icl i . .
Mar..
Apr..
May.
.In HI;.

Outright transactions in U.S. ( iov l . securities, by maturity (excluding matched side-purchase transactions)

Treasury hills'

l/ro.ss
pur-

chases

11,074

8, 896
8,527
15,517
11,660

f i l l
9X8

1 . 6 5 2

Gross Kedenip-
sides lions

Others within 1 year-1

Gross (iross
pur- sales

717
547

1.422
97.1

.141

.157
7 I'll I

5,214,
1,642
d,4fi7
4.HXO.
5.830

211
X50
565

, 111)
27.1

|

156
.118
.154

2,160
I ,0fi4
2,545
.1,4(15
4.550

2(14

I

786'
, d(i:i

107!

(.00
9001

•IK''
506
4O7:

612

99
I ,0.16

125
1, 396

450

148
K5

Period

1970
1971
1972

90.1
421

Total

Gross
pur- (iross Redemp-

chases , sales tions

I4S
50

maturity
shifts, o"r
redemp-

tions

1-5 years

Gross
pur-

chases

-3,-W.I H48
-6,462 1,3.18
2, W.I I

I401

I,.114'

789
579
797

2,Hfi7
- 2(K!

dross
sales

lixeli. or
maturity

shifts

5,4.10
4 , (.72

,405
-2.O2H

697

126

2,4.17
I ,4')4

1974

1974—June.
July.
AUK-.
Sept.
Oct..
Nov..
Dec .

1975- Jan..
Tel'..
Mar.
Apr..
May.
June.

12,31,2':
12,515
10,142
IK,121
13, 5.1 y

1,11.1
1.652

891
547

1,765
I ,254

746
671

.1 <e>.'
3 , 1 8 9

1 , 2 1 7 ;

5,214
.1,642
(,,467-
4, HBO
5, Ml)

954
211
850
565

1,110
27.1
42h

9.15
460

IIS
.154
161

2,IM)
2,019
2.H62
4,5')2
4,6X2

204

7K(
1,06.1

23S
(i

(.00
900

I , 7N«
506
407
450

I

Matched
.salc-purehasc
transactions
(U.S. Ciovl.
securities)

691

.105
12')
.161
485

488

I ,057
2IKI

1,757
1 26

5 10 years

Cjross (iross
|iur- sales

chases .

249
933
5.19
500
4.14

5.1

6,635
529

7K
5.1

61
K.I
451)
274

' I

ISO .

llxeh. or
maturity

shifts

1,845

Over 10 years

(iross
pur-

chases

6X5
2,094'

I,675.

I ,94<)!

. I l l
167
129

465

249

3,801

74
212
164

(iross
sales

Repurchase
agreements

(i;.s. (i«vi.
securities)

(iross
sales

12,177
16,205
2.1,319
45.7K0
64,229

4 . 5S0
2,587
9,061
9,420

12,.574
6, UNO
N.N55

9,2.17
7 167

1.5 •> 11
12,375
.'.,996

12,9M

(iross
pur-

chases

12,177!
16,205
23,31')!
45,7MV
62,SOI

4,5«0

"\\\m
9.7K2

12,516
6.404
7.962

II) 167
6,6.14

Id 761
12,216
3.044

l3,O2(ii

(iross
pur-

chases

33,859
44.741
.11, 103
74,755
71 ,333

6, 124
4,269
2.096
3,551
4,618
6.990
11,470

') 260
I I , 2.67
5 01 I '
12,774
19,489
15,219

( l lOSS
sales

33,859
43,519
32,228
74.795
70.947

4,965
2,096
3,551
4,618
6.121

I I ,K95

8,748
10,305
6.92K
8,551

21.952
16,810

Net
change
in U.S.
( iovl .
securi.

ties

I ederal agency ohliK>tli<

Outright

(iross
pur-

chases

4,')KK
8,076! 485

J(2- (,197
H.dlO
1 ,984

911
2,381
3,O2S

• 9 6
1.6S4
1 ,647

4 9 S

«44
•258
.112

6,428
2,224

X7.1

K(,5
3.OS7

;i09
761
2.IK
207

33 i
360

376
211

Sales or
redemp-

t ions

370
239
.122

72
35

Repur-
chase
aurec-
ments,

MCI

Hankers
acceptances,

net

i

101
-XH
29

469

372.
270

.169
142

409
246
347
SSI
567
255

Out -
right

•(>

22
9

- 2
511

Repur-
chase

ments

121
59
40

-100
1741
IK8.

10.1
12

• 5

24
55
62

181
- 1 4 .

- 3 d
421

- -7(1
- 207

1K7
• I H 5
2IS
201

1.16
.19

32
496
375
121

l.xcli. or
maturity

shifts

102
150
250

87
205

130

200

150

29N

Net
.'hani'.e -1

4,982
8,866

272
9,227
6,149

- 1 , 1 1 5
• 2 , 0 1 1

:i,.i;>2
322

• 1,970
2,7.19

.193

3X7
309
I3(>

7,829
.1,207
1,317

I llefore Nov. 1973 Hli l. i l UN, included matched sale-purchase trans-
iictions, which are IUIW shown separately.

>-Includes special certificates acquired i ihcn llie I reasiuy borrows
directly from the lede.i i l Reserve, as follows: June 1971, 955; Sept. 1972,
38; AH)'. 1973 351- Sept. 1971 836- Nov 1974 111' Mar. 1975 1,561).

1 Net change in L'.S. ( jovt. .securities, 1 ederal agency obligations, and
hankers' acceptances.

Nol i : . Sales, redemptions, and neeative liKUres reduce .System hold-
iti^s; all o lh t r (ietircs incieiise .such i ioMin^s. Details may not add to
totals because of niundiiiL',.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dollar equivalent)

HlHl olpiMilHl

1070
1071 .
147?

i*>74 Muv

Julv

O i l
Nov
1 )cc

1075 Jim.
1 ch
War
Apr

Total

2<i7

4

00

220
242
100
40

2

2

2

I'oumls

1

*

*

*

if

*

*

f nines

*

1

*

*
*

+

*

tlolhirs

0

If

*
*

if

+

*

*

iTCllL'll
francs

(.iennan
t t i i i rks

OK
• ^

164
*

^ 7

S4

V)
(il

IK
1

1
1

17
'• •

I t a l i a n
liit:

.hipatu'se

1
1
I
1

I
I

1
I

1

I
I
i

Mexkro Nctlicr-
puhtw laiuls

guilders

*

. . . 20

(HO
180
1X0

Swiss
liiuics

4
8
6
3

: : : : : : : : :
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Item

Assists

(/old certificate account
Special Drawing Rights certificate account .

Cash
Loans:

Member bunk liantwings
Oilier

Acceptances:
Nought outright
Held under repurchase agreements

Federal agency obligations:
nought outright
1 lelil under repurchase agreements

U.S. ( iov t . .securities:
Houghl outright:

Hills
Certificates—Special

Other
Notes
Hands

July 30

I I,MO
500

J47

Wednesday

1975

July 2.1 | July l(>

11.620
500

1.620
500

J.JI2

July 9

1,620
500

.115

July 2

.620
500

.151

272

l.ud of month

July II

, 620
500

.1.18

I7H

June .10

I I,620
500

.160

561

I1) 74

July .11

11.460
400

201

.1, 5X9

Total bought outright
Held under repurchase agreements.

Total U.S. ( iovt . securities.

Total loans and securities
Cash ijeni.s in process of collection . . .
Hank premises
Operating equipment
Other assets:

Denominated in foreign currencies.
All o ther

Total assets.

Liabilities

I'.K. notes
Deposits:

Member hank reserves
U.S. Treasury- (ic-ncral account .
Foreign
Other:

All other?

Capital accounts

Capital paid in
Surplus
Other capital accounts .

Total liabilities and capital accounts .

67.1
.17

5,08.1
5.1

.14,621

67.1
76

5.0X3
211

.15, 140

680

5.0X4

35,237

6X5 6X2

5.OS4

.11,"') I

5,0X4 I 5.083
94 I

37,020

42,HH<t
4,522

Total deposits

Deferred availability cash items
Other liabilities and accrued dividends

Total liabilities

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. ( iovt . securities held in custody for
foreign and international accounts

I 82,029
899

82,928

XX,')2I
"6,542

.100
2

.11
2, 905

" I I I , 15.1

72,53.1

"28,318
1,3X6

2X4

574

'-.10,562
4,71')
1,077

"108,891

'.III
X97
454

" I I I , 1 5 3

42 , M6
4,522

I X2.54X
X20

X.1.36X

91,410
"7,026

2')X
2

12
2,910

' II4,O')X

72,741

",10,8'J9
1,3.13

276

7') 5

4 , 8 X 3
I ,1)1 I

••ui,<m

912
X97
351

42.XX6
4,522

1 82.645
1,451

84,096

'J I 181
7.902

2')8

2.1
2,75.1

I 14,590

7.1,210

31,011
5'J7

224

67.1 I

.12.505

5.662 •
i , i : tx

112,535

91 I
897
247

42.
4 ,

79, .199

249
35:)
290

21
.751

109,101

73,444

2 4 , 8 1 7
1 . 3X I

2.19

694

27,1.11
5.504
I ,067

107,146

'KM
N97
149

114,590 , 109,101

42,8X6
4,522

l 84,428
415

84,843

90,990
7,449

290

X
2,632

111,842

72,867

26,418
5.291

253

765

.12,727
5,371
1,027

11(,992

911
ti"7

42

1 1.1,842

.14,475

5,085
61

37.172

42,4.15 41,42.1 41,055 40,272 40,065

42,8X6
4,522

1 81,881

81,8X3

X7.829
"5,408

300 •
2

I
2,89.1

"108,891

72,392

"25,227
2,675

.169

6X6

''28.957
4.IXX
I , 068

"106,605

911
897
478

"108,891

,8X6
522

' 84,

84,749

"42,250

2

112

1.18
966
288

2

25
,682

,581

72,229

25,976
5,773

373

701

32,823

4,175
1.076

110,30.1

909
897
472

112.581

.19,760

nl Reserve Notes—l' Reserve Agents' Amtuuts

1 Sec note 2 on p. A-2.
2 Sec noLc 0 on p. A-2.

2IX

3,585

35,4h4

7X1
858

10.1

78,103

1

107

495
966
24.1

8
,433

.206"

65,771

27,376
3.822

.130

1.169

.12.697
5,335
1,155

104,958

8X0
844
524

107,206

I ,02.1

30,090

K K . notes outsuu
Collateral hclil ag;

Special Oniwint,

U.S. ( i ov l . seen

inst notes outstanding:
78

I |

69,

80,

0X1

596
.102

010

928

78,

1 1 ,

68,

80,

073

Wi
302

;.io

828

77

68

80

,922

596
.102

,810

.708

77

6 8 ,

80

532

596
302

670

568

77

68

80

, 156

, sys
292

650

,537

78

69

80

.070

596
.102

030

,928

77

1 |

68

XO

,001

, 596
292

650 '

,5.1X

70

i

69,

71

346

600

825
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Loans- Total
Within 15 clays. . .
10 90 il.iv"-
91 days to 1 year..

Aeeeptanees Total.
Within 15 days. . .
16 90 days
91 davs to I vear.

U.S. (iovl. seeurilies T
Wiihin 15 (lays1

16-90 days. .'.
91 days to 1 year
1-5 years
5 HI years
Over 10 years

tal.

Tolal.

July .10 July 7.1

147
MS
12

710
I.Vi
400
174

K2.92S
4. 7f)S

18.459
21.0(12
2.8..Idd

7.1 17
.1.196

I .'I'M
I ,995

4

Wetlnesiiay

1975

July If.

I , 1.11
1.127

4

Tederal agency obli^alic
Within 15 d a y s '
I r> 90 clays
9 I days to t year 1
I 5 years.
5 1(1 years. . . .
Over 10 years.

7')
27d
5:12

2 , 5 4 4
1.144

5d I

74 V
IdS
40.1
I 70

MM
4d8
775
476
Idd

.1.17

.196

.294
7 17
27d
512

. 544
,144
5dl

July 9

SO
74

dSO
7d

421
IX.I

84. (Wd
5.094

18,810
2 f. 49.1
28,:!66

7.1.17
.1,196

5 .27.1
190
7.9 I
517

2,567
I , 147

561

July 2

271
264

7

I ml nT month

1975

July .11 June .10

178
162.
Hi

686
SO

42.1
IS.I

7l) 199
2,151

I6,')(I5
21,644
2.S, ,16r,

7.1.17
l , |9d

5.084
I

291
517

2,567
1,147

561

6') 2
')S

4o:'.

84.841
4,890

I9,d2l
21,6.11
28,166

7,1.17
.1,1'Jd

5 , I H.I
99

2S.I
526

2,567
1,147

561

40.1

SI .88.1
5.2'I4

I 5' 7d(>
22. 1.10
2K. .106

7.117

5.0S.1
27

lib
5 SI

2,544
1,187

S I K

682

ilK.l
206

H4,74'J
l l

,
2O,'>72
2K..166

7.1.17
.1, 1 ')b

5.146
I(W
2X2
4') 5

2.552
1.147

5dl

l')74

July .11

ViO
552
8

1
.1
,588
,47(
117

78
t)

17
21
19
7
7.

.1

1

218

.\ 1
187

,10 1
.127
. 770
,27.1
,967
,954
,017

" 1
85
449
.71'
H65
464

1 lloUliii)j;s unclei
witliin IS ilays in iicc

mso ur,iv.ciucuts ;uv. vMii
with r.iaxiimiiii inaluiily ol" llic

us ti\i\nivinj*.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Period

Dehits to demand deposi: aceont'.ts1

(liillions ot dollars)

I

Total
2.11

SMSA's

June I 2(1,457.!(
July • 20,8'/).d
Aut' : 71 ,4X1 .7
Se|)t I 22 ,017.5
Oel 7.2,.148. S
Nov 2 2 . " I S . 7
Dee 22,I'J2.4

21 ,856.:iJan
I eh
Mar
Apr
May
June

2 2,') 5 2.7
22.IS7,. ')
22,7(17.7

•22.7W.7
22,4 'M.8

1 v:»luiK SMSA's

ft others?

l ) , l 4 0 . 4
') 240.8
«J,'*7().8

10 ,271 . I
10,5.1}).')
'1,'JII .X

10, I 57.S
10,918.0
10,7.41 .1
10,810.1
10,826.1
I D.J.I J

4 , VdS. (I
4,8')2. I
5,171 0
5,092.I
5,084.7
5,1(.0.2
5,152.7

4,X(>8.4
4,992.H
4,899.9
4 ,770.6
4 ,852 .6
4,755.5

Total ,!.V2
SMSA's

(exel.
N.Y.)

I I . J 9 I . 6
I 1 759.2
12,2.41 .0
12 046.7
12,077.6
12 179.8
l2,?.60.d

I I , d98 .4
12,014,7
71 .941 .8
I I , 8 9 7 . 5
II ,91.1.d
I I , 887 .7

22d
other

SMSAV-

6.H67.I
7 OdS.O
6,954.7
6,99.1.0
7 219.6
7,1(17.9

6,8.10. I
7,041.9

I I,041.9
'7,126.9
H ,016.(1
7 1:12.1

Total
2.1.1

.SMSA's

116.9
I 19.8
12 1.4
125.1
127.0
I.II .«
WX.ll

111..I
'125.1
•128..1
'129.7

124.7

Turnover of demand deposits

l.eaclini; SMSA\ ) Total 232
SMSA's

(exel.
N.Y.)N.Y. 6o the i s - '

779. 'l
282. I
286.4
.110.5
: i id .8
.124.6
.112. X

.121 .8

.14.1.2
' 120 .4
• 117 5
'.141 .1
.128.6

170.1)
12.1.5
I 17 0
127.5
I 7.7..I
1.11 .5
I.II .Si

I. '.5.9
127.4
I 18.2
115.1

'121 ..1
I I <; s

79 .8
82.8
K6..1
8.1.8
84. I
87.5
86.6

S.I. 4
SV8
82.2

'82.1
'K.I.(I
80.2

22.6
other

SMSA's

64..1
67.0
68.9
(id. 9
d7.5
70,6
d9, :i

d ' ..I
d9.d
67. H

'68.8
(>8.2
l id. 7

1 li.xrluiles interbank and U.S. (jovt. tleni;jj)d deposit aceounJs.
2 lloston, I'hiliitldpliiu, CliieaKO, Detroit , San I i . ineisio-Oakland, and

I,os Angeles-I .onf̂  Meaeh.

N O J I . Itital SM.SA'.s ine.uile some lilies and counlies not ilesjijnateil
as SMSA's .

Tor haek c!ala see pp. 6.14 .15 o l J u l y 1972 lll.'l.i J.llM.
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MEASURES OF THE MONEY STOCK
(In billions of dollars)

l'eriod

Seasonally adjusted Not seasonally adjusted

•U . Mt, A/, Afi M, ,\U

1972 Dec
1971- Dec.

974- June
July.
Aim.
Sept .
Oct
N u v
Dec...

197.5 . J a n . . , . . . . .
l i ' b .
M a r
A p r .
M a y . . . .
.IllllC'i'

255.8
271.5

280.1)
2H0 4
280.5
280 7
281 .6
281 (>
2K4.4

282.2
281 5
286.1
2K7 1
2S9.7
2<)4.0

525.7
572.2

597. 1
5')') (,
601 .')
601.4
607.6
611.6
61.1.5

615.5
620. .1
626.4
61O.i
6.17 . .1
647..1

1
1

' I
1

Con

844.9
919.fi

95 5. H
959 6
962.6
965 (1
970.7
976 9
9NI .7

987.0
995 6

,007.2
,017 2
,02'). 1
,046.1

position o f

569.7
636.0

67H.4
toil 2
685 7
68K 2
69.1 8
697 1
70.1.0

708.3
712 4
716.1
718 «

'722. ')
7.11 ..1

ncasurcs is

8X8.8
983.4

1 ,0.17.1
1 041.2
1 046.4
( 049 9
1,056.9
1 062.5
1,072.0

1 ,I)79.S
1 087 6
1,097.0
1 105.6

! 1 ,11 5 . .1
I ,1.10.4

leseribed in

261 0
279. 1

278.2
2X0 0
277 .1
27N ')
281 .2
285 1
292.3

289.. t
280 4
28.1..!
288.7
2K4.9
292.1

the Note

510.7
.577.3

596.5
5')9.2
598.4
60ft. 1
605.7
609.8
61 8. (

621 .5
617.9
625.9
614.8
615.5
646.7

l ie o\\

1
1

' I
1

848 0
922.8

957.2
9(>() 9
958 7
960 8
967.4
972 8
985 .1

992.4
99 1 1
008.6
021 9
()2').()
047.9

574.9
641.1

676.2
6KI 9
685.5
6N9 0
694.5
696 8
709. 1

711.4
707.1
71.1.9
720.6
719.6
729.1

H')l 1
986.8

1 (116. K
041 7

'045 8
'()49 5
056 2
059 9

'075.5

084.4
082 5
096.6
1 09.8

• l ' l i . t . 7
,130.2

N o n . - of tin: money stock measures is a.s follows:

M\\ Averages of daily figures tor (I) demand deposits of commercial
bunks niher than domestic interbank and U.S. (i<ivi., less cash items in
process nf collection and l-'.R. lloat; (2) foreign demand balances at I'.K.
Hanks; and ('() currency outside (he Treasury, Kl l . Hanks, and vaults of
commercial banks.

M-i\ Averages of daily figures for A At plus savings deposits, time de-
posits open account, and tune certificates other ilian negotiable CD's of
5100,000 nnargc weekly reporting banks.

Ms: A/a plus mutual savings bank deposits, saving-, and loan shares, and
credit union shares (nonbank thrift).

M\: M-i plus large negotiable CD's.
Mr. MA plus lariic negotiable CD's.
l o r a description of the latest revisions in Wi, Ah, ;'"d Ms, see "li

sion of Money Slock Measures and Member Hank deserves and Depos
on pp. HI 7 27 of the Dec. l')74 Hu I ITIN.

l.alesf diojjlhly ami ueekly figures are available from \\w. lioai'il's
iclease. Mack data are available from the Hanking Section, Division
Kesearch ami Statistics.

e vi-
i ts"

of

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(hi billions of dollars)

1972 -
1971

974

1975-

1'eriod

Hec
Dec

June. .
.lulv
All|!

N o v . .

Ian , . .
1 ch
Mar
Apr . . .
VI a>

Cur-
ren-
cy

56.9
61 .6

64 6
64.8
65.5
65 9
66.5
67.4
67 9

68 2
68.8
69.-5
69.6
70 1
71 .1

Seasonally mJji

<

De-
mand

de-
pos-

its

198.9
209.9

215 4
215.6
215.0
214 X
215.2
216.2
216 5

214 0
214.7
216.6
217.5
219 4
222.X

!oniiueri

1

C D '

43
61

81
83
83
84
86
85

92
92
89
88
85
84

ill!

9
8

1
6

K

5
1

7
1
8
4
5

I

ial hi

sted

nks

i ami su\
deposits

Other

269.
100.

317
319.
.121
122

325

! " 9

l i l
336

341
147
351

9
7

1

s
7
9
0
1

\
8
3
1
6

i 'Us.

Tota l

.113
1M

19H
40»
405
407
412
41 1
419

426
428
430
411
'111
437

X
5

4
8

.2
5

.1
6
4

0
.9
.0
7
1

Nim-
bilnk
thrift
insti-
lu-

tions^

319
147

158
160
360
161
.163
165
168

171
375
3X0
186

'192
.199

1
4

7
0
7
7
2
1
1

.1
X
8
4
0

Cur-
ren-
cy

57.9
62.7

64.8
65. 1
65.7
65 X
66,4
67.9
69 0

67.8
67.9
68.9
69.2
70 1
71 .3

Den

Total

205.
216.

21 1.
214.
211
21 r214.
717.
221 .

221
212
214.
219.
214
220

1
4

7
6
1
7
1
1

5

6
4
5
8
8

N o t

C

and dep

Mem-
ber

152 4
157.0

151.6
154.4
152.3
15 1.1
154.4
1.5(1.0
160 4

158 9
152.4
1.54.0
157.6
154 1
157.9

seasonally adjus

'omniercinl 1

Do-
mes-
tic

I1OI1-
nicnt-

ber

51.4
56.6

56.1
56.5
56.1
56 6
57.1
5 7 . 7
58 9

58.7
56 .6
57.1
.58.8
57 8
60.0

cd

anks

Tim

CD's'

44
64

79
82
87
88
88
87
90

91
89
XX
85
84
82

0

6
8
1
7
8
I
5

'1

i
8
1
3

j and sa\
deposits

Other

267
.'98

i i x
.119
321
121
324
124
126

112

6
7

1

1
1
6
6
1

117.4
.142.6
346.1
150
354

6
.6

iiiBs

Tota l

311.
162

397
402
41)8
410
413
41 1
416

424

8

'1

0
2
1
3
7
8

1
426,6
430.6
412.0
4 14
436

7
9

Non-
bank
tin i l l
insti-

lu-
tioiis^

317.3
345.6

160.7
361 .7
360.3
160.5
361 .7
361.0
166 5

171 .0
.175.4
3X2.7
389.1

'194 1
401 .1

U.S.
(iovt.

de-
pos-
its J

7.4
6. 1

6 . 1
5.4
4.1)
5 5
3.7
3.4
4 9

4 0
3.4
.1.9
4.2
4 2
4.2

1 Negotiable time cerliticate.s of deposit issued in denominations of
£100,000 or more by lar^e weekly reporting commercial banks.

2 Average oi" the be^innin^ anil tnil-ot-montli tiKUics lor deposits of
mutual savings banks, for savings capiial at savings and loan associations,
and for eiedit union -diares.

J At all commercial banks.

Sec svlso No'iv. above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In hillions o f ilol/tirs)

Period

107?
107.1

1074

HIT..,
IVI:...
Dec...

./une..
July. .
A11 ̂ ..
Sept..
Oct. . .
\m. .
HIT...

I I I - . . .
M.-ir..
Apr..
May.
June1

Member hiink i f w r v n , S.A.'

.11.. 1.1
:ll .4d
3*. I (•

Avii i
able

.16.74
17.. 1(1
.17.27
.17. 2S
Id.Kft
lft. X 7
.Ift. 01

.id.'; I

.15.41.

.14.:US
IS.OS
.14 .(.4
:i4. ss

Ni
k'

row

.11.

.10.

.1.1.

.11.

.14.

.14.
i s .
is _
:ift!

.id.

.is.

.i-i.

.14.

.14.
:M.

r-
ed

41
S7

7.1
10
j I
10

04
ft '
IS

51
.12
74
07
57
(id

1
i,u

.11

.11

.14

Ift
17

.17

.17
K.
1/

.Ift

,1ft
|S

1-1
.14
14
14

e
red

. 15

. 17

.Sft

.54

.24
OS
00

.7.1

. ft'

.(.S

.7(i
27

.(>5 '
0.1

.4X

.( .7

.1-1.71

.14. 0d

.IS..'7
IS. I!)
.14. X;;
1-1. SV
14. (.4

.14.41
1 I. ft I
1 l.DI
11.11

.12. SI
:i i.di

Deposits subiect I.) reserve ici iuirenienls1

loial

. l d l l . l
402 .0
442.2

4 7 2 . 0
4 7 S . 7
47 S.S
•1X0. d
4 X 0 . 5

4 X 5 . 0

4XX. 2
•ISO . 2
401 . ( .
40 I. S
40 1.7
500.5

310.7
24?. 0

:«o.o

.ID1/. 0

.110.7

.11.'.4
114.4
.117.2
.IIS.4
.1.M.4

.I2H.5
I2S.0
.!?•).:'
.t:>'). 7
.120.0
.1.10. S

Demand

Private

I 4 I . S
I 5 4 . 5
I 5 X . 2

ldd.7
IS';.')
I s < ; . <;
I s< ; . s
] ft(). ft
ld0.7

IS ' ; 7
Iftl .7
If,I . 7
I ft? ft

5 . S
5 . ft
. 1 . ' ;

S. 1
4 . 2
(l..'.
(1..I
1.7
4.d
I.0

0.7
O.ft
0.7
2. I

I,.I,,!

40ft. S
•147. 5

470.0
474..I
47S. I
47'). 7
4S0..1
4SI .. '
4')1 .S

405.1
4X7.0
•t'Jl .(.
405.4
4';l ,K
4')7. 5

I imc
I)cniaiul

savings : Private

. '00.7
240.7
27 S.S

IOd.4
.110.1
I IS . . I
I1 7 2
.US.ft
117 4
.l.'l .7

l.'ft.s
.l.'.X.O
12';. I
i? ' ; x
i.io. 2

14'). ?.
iftl). l
lft.1.0

l.SH.'l
11.0.0
I 57.0
ISS..I
159. I
Iftl 4
Iftft.ft

Ids I)
15N.0
ISO X
ld.1.2
I50.O

5 . 7
ft. I
5.1)

4.7
4.1
; . ' )
4 .2
2.7
2.4

2. ' ;
. '.4
2.S
1. I
.1.0

Total nienfhcr
blink ill-posits

plus rioruleposit
ilcmsi

S.A.

:lftS.2
4O(i.4
44S.7

481.2
4S4.')
4X7.5
4S'J.2
<tXK. I
4'JI ..'

405. N
4'J5.7
4') S.I
500 i
501 .2
507. 5

N.S.A.

.Id1). 5
41 I .2
454.0

47S.4
4X.I. S
4X4.2
4SS.2
4SS..1
•ISS.S
soil. I

502. d
4'J.l.S
4';S. I
502.2
400. 2
504.5

1 Averages nl 'dai ly l ir iucs. Member bank IVMTVI- scries rcllrcts actual In KiT.iilalii in I ) . 1'iivalc ilciiiaiid deposits unlink- all demand ili-pusit.
reserve reii.iireinenl peicenlares with mi adjustment In L-liniinali' the except those due to i In* I ;.S. i.im I., less cash ilcnis in process ot collectioi
e.ll'ect of changes in KcKiilalions I) ami M. Keipmed reserves ueic in- anil tk'mainl balances due from iloiueslic commercial hanks,
creased bv SftftO mill ion cllcelive A :n . 1ft, l';ft'J, .mil S400 inil l it iu dlLvlivi- -i " l o | ; i | IIIL-UIIRT b;uik tk-posils'1 sii l i jeit to n-si-ivi- rci)iiiivnn-nis. phi
Oct. Ift, I 'WJ; Wire- rvi luivi l by X51I0 mil l i i ' i i (ni-t) r l l i T t i w O i l . I. l')70. I i i io-i lnl lai luii ' i ' i iuin^s. Iniuis soM [o liniik-i-L'luli'il institutions, , i m l
lU'CjiiiiL-il ICSI-IVI-S 'AI ' IC ivvlni-i-il liv ii|tpi(i.\i[natL'b .S2.S bil l ion, ell i^t ive i-i-rlain othi-r mtntlr]i<isit ili-ins. I his st-rii-s Tor ik'posils is rofeiivil to as
Nov. ';, l')72; by 5.1.0 bil l ion. ulliTlive Nov. I 5 ; anil univiised by J.11I0 " i l i i : ailiusii'il hank nt- i l i l proxy."
mil lit Hi cHcL-tivt- Nov. ?.?. Not i:. l o r ik-SLiiplion o\' n;\ ist-il set irs anil for bark i l i i t i i , sec ar l idt

>• lU-SL-rvL-s availabli- to suppoit piivii l i- niMiliank ik-posits are ilelineil '"Revision i>l Money Sliu:k Measuies iiml Menibei1 Hank keseives mul
as ( I ) ivift l i ivi l i i ' M ' i i n lor (;i) private i l in iani l r.cposils. (b) lol i i l time Dnv is i l s " on pp. XI 7 27 ol the Dei-. I'J74 ll l . ' l . l . lUN.
anil savings ileposils, iiml ( i ) noi:,k-poM| sourvi-s siibjei- vst-rve re Due lo chiiiiees in Kcti i lal inns M anil I ) , nieiiiber hank ITSITVI-S ;mhnle
linireinents, anil (2) exeess iesi-ivi-s. Ibis series exehiik-s reqiiireil n-serves reserves l.ekl against noiuleposil tun.Is lu-i'iiniini- OL-I. Id, I'Jd'J. ll:u:k ilata
lor net iuti:rbiink iiml 1..S. ( m i l . ilemaiul deposits. nia> be nhlained l i om the ll.uikini'. Seetion, l ) i \ is ion of Ueseareh iiml

1 Averii^es of daily lii'iires. l)i.'|iosits si ibei I |o leserve requirements Slalisties, Hiiaiil i l l ( iovernois ol the I i-deral Ueser\e System, Washington,
inelnile tol i i l time and savings deiiosils and net ileniiind deposits asilcliiu-d D.C. 20SSI.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

Date

1971— Dec. .11..
1072 Dee. .11..
197.1- Dee. :il . .

I'J74 July .11 .i.
Anil. 2.S..
Sept. 25..
(let. .10..
Nov. 27''.
Dee. .11..

I 075 Jan. 2')''.
leb. 2(i".
Mar. 2ft".
Apr. .!()••
May 2K''.
June .10'.
July .10''.

Seasoniil lv adjusted

l o ia l
loans
and I

invest-
ments i

4S4.S
55ft.4
( i . U ) . . I

ftS7.s
(i'J.1.0
ftS').';
ft'JO.S
ft';?. S
ftS7. 1

.177.X
447. :i

4 0 4 . K
SOI .5
Mil) 2
5 0 2 . 0
SO I .S

' 4 0 X . 2

iHO
ftOl
(iO4
ft'Jd
d'.'S
IOX

702

. .1

. 0

.7
2

. 1
• S
. 1

S00.7
407. (
40I...I
402.4
4X0. (
4X4. 5
4S5.X

I'hi,
loans
sold-'

( 'oininereial
iiml inilusli lal I

I'I

Seeuiitics

lota l ,„.,,,„ ,,,-y

.12.1.1 115.0

.ISO.4 | 120.7
• IM.d • 155.N

500 .' I I7S.0
Slid.S I SI.(I
505 5 1X1.4
507.2
SOS. 7
501.0

SO.s . I
502. I
SOI I
407.0
404. .1
4S0.. '
400..1

1X4..I
IX2 . l i

I K < . •)
1 S2. I
1X0.4
170. S
I7S.2
I 75 . i
1711.0

117.5
1 .1 I . 4
I 5S . 4

ISO.O
I S . ! . ' /
1X4.:-'
ISft.O
IS7 .0
I s.s. .1

I Xft. ft
I X 4 . X
I S 1. ?
I S 2 . 5
I S I . I)
I 7 K . 2
1 7 X . K

(ill. I
d 1.0
52. S

S.S..I
s 2 . 1
40'. X
4 0 . 1

•4S.K

•l,s. K
5.'. .1
5S.7
(i4. 5
(iK.X
7.1.0
74.0

Other '

104.4
(Ift. 7
1.10.2

l.ift.X
I 17.1
I IV. I
1.10.0
1.10. ft
140.1

I.W.N
140.1
1.10. ft
1.10. 1
1.10.0
141 . I
142..1

Not seasonally ad iuslcd

lo ia l
loans
anil

invest-
ments I l l o l . i i :

I nan

407.0
571.4
(.47..!

dSd. I
dX0.4
ftKO. S
dSO. S
(.02.2

1705.ft

dXN. i
(.SS..I
dOO. 2
(.0 5.2
(.04.7
70.1.0
700. d

.12S..I

.'1N7..I
45X. 5

407.>
5OO.(i
SO/ . 2
500 . ' '
502 .0
510. '

'195.0
401 .S
400..I
400. (>
4SS.4
401 . N
4X7.')

I ' l l l S

loans

.1.11. I
.INO.O
4( i2 .S

50ft 0
5 I s . 5

•loft.o
405.0
405.2
40 I. I
•10(..5
40 2.4

Coiniuereial
and industi ial <

, I I ' lus
' " " l l | loans

I I S . 5
( .12.7
I 5 0 . 4

I 7 H . 4
I 7 0 . 4
I XI .S
1X2.0
I X.I. 2
I Xd. S.

I N I . 7
ISO. . !
ISO.O
I SO. 4
177 .S
I 7 . ' . 0
17S.0

120.2
1.14.4

I SI ..I
IS.'...I
I H4. I
I X4. S
I S S . ' J
I SO. 5

1 X 4 . 4
I S . I . O
I S 2 . S
I X I . I
1X0. ft
1 X 0 . S
I 7 S . 7

Sei-iu ities

U.S.

d4.0
f>7.(>
5S..I

50 .7
s().7
S2.I
54 .4

.S I. (,
54.7
50. ft
d.1.7
d.S. (,
('S.S
70.4

104.7
117.I
1.10. d

I . I d . ' )
I Id .H
1.17.f,
I . I S . I
I.IS I
I40 . .S

I IS ')
1.10. I
I 40, .1
140.0
140. ft
142.4
142.4

1 Ad justed to exclude d oincst ii co uune icia I interbank loans. '» As of ()cl . .11, 10/4, " I o(;il loans and investments" of ill I commercial
^ I oans sold are lliose sold mid ii-./n I " ' hanks' oun loreii-.n I'ranchcs. banks iw:ie fcdnced bv .SM.S bil l ion in conneclinn with Ihe liquidation

lioiiconsohdatcd nonhank alhhates of tin' bank, the biinks' hokl ini i ol one knee hank. Keductions in oilier Hems were: " I otid loans," Sl.<
eoinpiiny (if not a bank), and nonconsolukited non'nank subsidiaries of bil l ion (of which tiO.ft bil l ion was in "( 'onunerci i i l and intlnslrial [nans"),
the holdini! company. Prior lo AUL.,. ?X, 1074, Ilie insliiutions includeii iiml "Other securities," 1.0.5 bil l ion. In kite November " ( oiniucreial and
hull been delined somewhat ihl lc ic i i l ly, and ihe ivpin'liiiK piinel til banks inilusli iiil loans" were increased b> SO.I bi i l ion as a result of loan rc-
was also different. On ihe new basis, Imlli " / n l a l loans" and " O n n - cjaxsi/iealions at nnolher Jarre hank.
nietcial itnil industrial loans" wcie reduced by about S100 mi I lion.

' N O I K Inliil loans mid iiirr\tniriil\: lo r Hilly data, .kin. 1050-
Jure 107.1, see \ o \ . 107.1 l l i . i i . i . i . i tN. pp. A-Od A-07, and for 104X 5S,
AUL-.. lOdX Hot. I t .UN, t ip. A-01 A-07. I m a descr ipt ion i\\' Ike current
seasonally adiuslcd seiies see the Nov. 107.1 I l l u . M l i N , pp. X.ll 12, i lnd
Ihe Dec. 1071 ll l .t. i . i i I N , pp. 0/1 7.1. Coiiifili'rcitil tout imlustiuil loons:

Ihe oans
y

•' Kcclassihcalion ol loans at one laurc hunk lediice
about S400 nii lhi s of June .10, 1072.

• ' l i i in iers Home Administration insuieil notes nieludeil in "Olhe
sedulities" rather than in loans lieeirniiiiK .'line .it), 1071, uhen .sueli jiole
totaled about V,'(lll mil l ion.

-11 Data becinnini', June .10, l ' ) /4, inelude one larr.e inutuiil saving
k h d h h k f h d

I or Mliiiil l '.lt data, .km. 1050 June 107.1, see Nov. 107.1 H u l l 1.1 IN, pp.
hank Ikat ineiLieil w i t k a nonineiuher conunercial b i ink. As o f thiit dale A-0d A 0 S ; for desci ipt ion see July 1072 Iltn.l. l . l :N, p. (iH.l. Data are for
there were increases o f a bout SS(K) m i l l i on in Snails, SI 00 m i l l i on in " O t k e r
securities " mul .ViOl) loilliiui in " I ot; i j loiins i ind inve.sl inenls."

; p y , p
last Wednesday ol inontli except tor June .10 and Dec. .11 ; duui are partly

r wholly estimated except when June .10 and Dec. .11 :u\: call dales.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions or dollars)

Classification hy
IKS mcinhcrship

ami I Die
insurance

I oans an.I

I OKI]

Scv.UI i l ics

U.S. Other
I teas-

assets1

lota
AM; Is

1
hi

("l

co

Hal

itic.S
ml
lilal
c-
n t s 4

1 Hit

Deposits

Inlcrhauk '

n.uul

(It he

I Jcmaiuf

U.S. ' Other
|

J Total
! llor- capital

l ime?

l»i
ae-

hanks

l.ast-Wcitnesday-or month scries <'

A l l commiTe'ial hanks:
1941 Dec. I I . .
1947 Dee. 11 ' .
1960 Dec. .11..
1970 Dec. 31 s .
1971- lice.
1972- Dec.
1973 Ike.

1 1 . . .
3 1 . . .
II...

1974-

1975

l i t . N
1941
1947
I960
1971)
1971-

July
A i if..
Sept.

Nov.
Dee.

Jan.
I cl>.
Mai.
Apr.
May
June
July

of

.11. .
2H. .
25. .
.1(1".
27..
.'I ' .

2')'-.
2(i'-.
26'-.
.1(1".

I).
I lee.

1974 July
A UL>.
Sept.
Oct.
Nov.
I k-i:.

1975 Jan.
I eh.
Mar. 2(i
Apr. .1(1
May 2.8
Jinn- 25
July

50
I 16
199
461
516
598
681

746
284

. 50'.
194
564
808
79';

Dec. 31 ...
3 1 . . .
.11 . . .

Dec. 3 1 * . .
Dec. .11 . . .

1972 - Dec. .11 . . .
197.1 Dee. .11 . . .

.11 . .
28..
25 .
.10''.
27. .
.11 ' .

29 . . .
26

21,71.1 21,SOS
18.057 69,221

117.642 6l.00:i
.113,.1.14 61,742
.146,910 64,9.10104
4I4,6'I6' 67,(I2N
494,947: 58,277

720,7:10
722,111)
72 I,160
72.1,.1.1(1
729,64(1
744,107

724,080
724,010
729,500
728, .UK)
7W. IKI
7.1.1,2.10
7.1.1,71(1

7.225 2d.55r 7'l,l()4 71 ,28.1
9,006 37.5(12' 155.177 144,103

2.0.X64 52,150 257.55?.! 229,843
8(1 j 18 9.1,643 576,242' 480,940
04,704 99,832 640,255' 537,946

117,084 113. I2S 739,0.1.1' 6)6,0.17
I'll) 574 UK.276 815.2241 6KI.X47

4.1
97

165
365
405
465
528

,521
,«46
,619
94(
(M7

,7KK
. 124

30''. .I

552,64
552,845
550,84.1
548,622
.5.16, OK);
568,53?

550.26.1
549.144
552,957
550.756
551.264
553.091
55.1,54

5.11 ,580 57,2.11) 136.920 107.850
5.13 . .120 52,01I)' 1.16, 781)' 100,610
512.890 50,690 1.17, SSI) 107.390
534.520 50.731)'I 38, OKI)'I IO,77():
519.400 52,140118 100116,220
549, I S.I' 54,45 I jl 40, -I7.t'l 2«, 042

5.11,6iO 53.560 118 H90 101 ,400
530,160 54.72.0 1.19,1.10 10.1,470
529,590 59,62.0'l40 290 105,210
523.6SOJ 6.1.720 140,MOD I 1.1,280:
52.1,951) 65, 5S0 141), 640 I I .1,340
523,060 67.980142,19011 10,710
5,'l ,910 70, .170 1.1-'. 100105.7M>.

872,
K65.
873.
880
894
919.

873
877
886
895
X96
898
K9I

,'MC
121

,450'
310-
550

, 1 30
870

18,021 19.5.1';
32,628 57,914
99,933 49,106 16,579

25.1,936 45,399 66,604
277,717 47,633 79 738
.129,548 48,715 87,524
391.012, 41.494 95.598

418,OSS 35,858 98.697
418.727 35,878 9S.240
417.6.11 34,681 9S.529
415.941 34,811 97.868
•121.428' 36,394' 98.266
429,5.17 18,921 100,073

414,426' 37,549 98.289
412,076; 38.628 98.440

5,961 21,11.1' 68.121 61,717
7,104. 12,8451 132,060 122,528

695.210
688.490
692.831)
700.120
708.150
747,90.1

701,390
701,120
710,44C
720.410
722.290
721 ,I7(
720,671

4 l : 4 4 C ; 42,544
406,676 45,142
405.SO.! 46,91s
404 580 48.69S
403,7421 50,050

98.967
98.938
98.54.1
99.SK

45.756! 2I6.577J 191,02'
81 ,500 465,644' .184,596
86,189 511,35! 425,380
96,566 585,125 482,124

IOO,l)98j 655.K98 526,81"

91 410 680 51 I 513.80
84.947 671:296 527,57
91,002! 679: 160 5.11 . 19.
93,674' 6SO.I73 5.V5.I2:
98,61)3 694,743 542,51

715.615 575.563

86.321 676.905 516.256
88,4 10 678,970, 515.250
89,685 685,906 542,076
96.694 692., 147 549,S24
96,455 691,485 549,996
94.-105. 692.583 548,6.11
89.898. 688:756 547.222

10,982
12,792
17,079
.10,608
32,205
33,854
36.8 19

2.40'
1,7991
1 ,975
2,908
4,194
6.771

44.349
1,1431 94,167
5,945 133,379
7,9.18 209,335.

10,169 220,375
10,875 252,223
9.865 261.367

.1.1.580 9.680
30, 5.10 9.970,
29,760 10,610.
1 I, 150 10,ISO
34.210 10.310
4.1,48311 ,496

29,901)'1 1,740
29,770 10,44(1
30,160 1 I.680
32.790 1 I .880,
12,010 1 1 ,201'
31,2IOIO,83C
.1?, 64010,641

10,385 140'
12,353 50
16,417 1,639
29,142 1,7.13
30,612 2,549
.11.95)1 1,561
34,782 5.843

11,151 8,598
28.487 8,887
27,831 9.52.:
31.041 9,089
.12,422 9,222
•11 ,062 10,052

28,31 I 10.299
28 157 8.991
28,564 10.231
31 .102 10,413
30.191 9,751
29 557 9,388
30,980, 9,198

15
3 5
71

2.11
272
314

,952
, 160
,641
,084
,289
,N9I

19
25
.W

23
65

163
,375
,912
,0X3

7
10
20
42
47
52

.171

.059

.986
,958
,211
,65X

14,278
14,181
13,472
13,686
13,783

365.(103 58.994' 58.128, 14,171

4.360 243.870 403.740' 68,0.10 61.510 14 167
4.070 215,780 40N.I40 67,230 61.530 14,383
7,380 216,550 408.530. 67,920 61.850' 14 198
3,080 24.1,090 410,920 68,150 62.180' 14,422
3,910 248.711) 410,970, 71.470 62.2K)' 14,440
•t,X07 267,51)1) 420,611 58,369, 63.650 14,465

4.530 233,710 421,490 61,320, 64.010. 14 475
2,640 234.380 42.1,890 63,920] 64.460| 14,497
1 970 216.540 428,IWOj 62,810 65.100
7 950 242,150' 425.640 60,(>?.() 64.940
2,980 245,960 4.10.120 60,810 64,890
1,810 244,600 410.620 62,720 65,41(1
2,260' 24.1. 100 412.030 (.0,780 65.920

I ,709
1,176
5,287
6,460
8,427
9 024
8.273

.17,1:1c i:'.,:i47
80,609 28,340

112,393 57,273
168,0.121 179,229
174,385 209,406
197,817 239,763
202,564 275.174

3, 180 186. 160
2.958 179:47.9
5.782 180.114
2,117 184.57.1
2 S59 189.6S8
3,183 204,203

4 5,886
54 8,464

130 17,398
18,578 .14,100
25,(M(>' 37,279
36,357 41,228
55.611 44,741

304,516' 6.1,042 46,907
.1(17.X12 (,l .781 46,Kid
107,945 62,166 47,054
.108,106 60,801 47,1.11
1O8,124: 65,411 47,320
317,064 52.850 48,240

3,247 177,701.316.698 56,136 48,411
1 989 178,5961 317 517. 58,868 48 741
2,794 180,214 32O:27.1 58,030 49,219
6.212 I84.69.ll 117,184 55,718 49,267
2,178 I87.4.>9 320,417 56,140149.188
2 859 186,266 .!.'.() 561 57.959 49 591
1,541 184.595, 120.90S 56,094 49,951

14.521
14,535
14,555
14,569
I 4,-569

6,619
6,92.1
6.174
5,767
5,727
5,704
5.735

5,766
5,7()(>
5,774
5,775
5,774
5,780

5,781
5,785
5,785
5,789
5,790
5,795
5,795

.11..

Insured hanks:
'i 'olal:

1941 Dee.
1947--Dec. 31.
I960 Dec. 31..
1970 Dee. .11*.
1971 Dec. 31..
1972 • Dec. 31. .
1971 Dec. 11.

1974 June 30..
Dec. 31 '.

I
49,290
114,274
198,011
458,919

1941
1947-
1960
1970
197!
1972-
1973

IIHTHIHT:
Dec. 3 1 .
Dec.
Dee.
I )ee.
Dec.
Dec.
Dee.

514,097
594,502
678 ,111

709,904
734,51(1

27,571
65,280
107,546
2.71 .760
302,756
350,741
398,23

1974- Juno 30.
Dec. .11 '

418,329
i 42K,4.t

21,259 21,046 6,984' 25,788 76,820
37.5S.1 67,941 S.75O 16.926 152,711

117,092 60,468 2()|451 51.836 255,669
312,006 61,438 85.475 92.708 572,682
145,186 64,691104,020 98.28l i 635,805
411,525 66,679 I 16,298 I I I,.131' 732,519
490.57.7 57,961'129,625;! 16.266 S27.IW1

535,70.1
612,822
677,35h

703,767
741,665

39,458
82,023

124,911
28.1,663
314,085
.159,319
.195,767

313,659 27,6.11; 77,039 73,703 516,6.12 407,915
3?. I ,466 29,075 77, B92 76.52.1 5.14, ?.O7. 4.11 ,039

521,424
541 ,1

11,725
21,428
6.1,694

IS 7,554
206,75K
247,041

51 ,832 136,64S;I23.536 871 ,9S(i
54,132139,272125.175 906,325

I

12,039 l.SOfr 14,977' 43,43.1
38,674 5,l78l 22.024 88,182
.12,712 11,140' 28.675 139,261
34,201 50,004 56.028' 340,764
.16,.!K6 59.612 59,191 376,3IK
37,185' 66,516 67,190 434,810^ » ^ f ^ \ I T 1 > ' f f I l l ^ l \ I U 1 J I W \ I I 1 * ' ' * ' ^ * > ^ | | | | 1 '

29.1,555 30,962' 7.1,718 70.711 489,470

69,411
141,851
228,401
479,174

10,654
12,615
16,921
30,21.!

54
1,667
1.874

1,762 41,298
I..1251 92,975
5:932 1.12,511

15,699,
.14,882:
71,148

.,,,,^., ,-, 7,898 208,0.17 2.IIJ12
31,824 2,792 10,150 219,102 271,815
3.1,366 4,113 10.820 250,691 31.1,8.10
36,248 6,429 9,856 26I.5..O 361,294

40,534 K.427 8,355 250,225 396,226
42,58710,691 4,799 265,444 418,142

10
61

149j
19.149
25:629
17:556
57,531

65,514
55,988

6,786 I
S.175 35
9,829 61 I!
18,051
17

1,088 23,262 8,322
795 51,541 19,278

3,265 71,660 39,546
4,740 122,298: 1.17,592

' - ' • " 160,291.,,511 l,S28i 6,OI4| 128,441 . , „ , , „ , ,
19,096 2,155 6,646; 146,800 184,622

6,844
9,7.14

20,628
42,427
46,731
52,166
57,603

61,003
61,019

4 3,640
45 5,409

III I I ,098
13.100 24,868
18: K'9 27,065

, . 26.706 30,342
20,157 3,876 5,955 152,705 212,874 .19:696 13,125

20,086 4,912 5,018 145,954 231,925 48,123 34,966
2.1,497 6,750. .',437| 154,.197| 24.1,9591 19,(>».!, .15,815

13,426
13,398
I ! 119
11,502
13,602
13,721
13,964

14,108
I 4, 216

5,117
5,005
4,530
4,620
4,599
4,612
4,659

4,69.1
4,706

lor no(es sec opposite pane.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts ia millions of dolluxs)

Classification by
I R S membership

and 1 DIC
insurance

1 oans and

Total I oans
l

investments

Securities

U.S.
Treas- • Other

ury ' ?

Cash
assets-

Tolal
assets •

Total
lia-

bilities
uiu.1

capital
ac-

counts1'

Deposits

To I iilJ

Interbank '

l)e- j
mand | 'L'iiue

Other

Denmiui

U.S.
(iovt.

Other

'Lime

Hor-
row-
ings

Total
capital

ac-
counts

Num-
ber

of
banks

Call date series

I n s u r e d h i i n k s ( c o n t . ) :
S t n t v m e m b e r :

1 9 4 1 D e c . 3 1 . . . .
1 9 4 7 - D e c . 3 1 . . . .
1 9 6 0 D e c . 3 1
1 9 7 0 D e c . 3 1 * . . .
1 9 7 1 D e c . 3 1 . . . .
1 9 7 2 D e c . 3 1 . . . .

1 9 7 . 1 — D e c . 3 1 . . .

1 9 7 4 J u n e 3 0 . . . .
D e c . . 1 1

N o n i n c i u h c r :
1 9 4 1 D e c . 3 1
1 9 4 7 - D e c . 3 1
1960 Dec. . 11 . . . .
1970 Dec. 31»...
1971 Dec. 3 1 . . . .
1972 -Dec. 3 1 . . . .

1973 Dec. 3 1 . . . .

1974 June 30
D e c . . 1 1

N u n i n K i i r e d
n o n m u n i h c r :

1 9 4 1 D e c . 3 1 . . . .
1 9 4 7 - D e c . 3 1 ' . . .
I 9 6 0 - D e c . 3 1 . . . .
1 9 7 0 D e c . . 1 1 " . . .
1 9 7 1 D e c . . 1 1 .
1 9 7 2 D e c . 3 1 . . . .

1 9 7 3 D e c . . 1 1 . . . .

1974 June 30
Ike. 31

1 ' o l t i l m m n i e i i i l i c r :
1 9 4 1 D e c . 3 1 . . . .
1 9 4 7 - D e c . 3 1 . . . .
1960 D e c . 11
1 9 7 0 - D e c . 3 I » . . .
1 9 7 1 - D e c . 3 1 . . . .
1 9 7 2 D e c . 3 1 . . . .

1 9 7 . 1 - D e c . . 1 1 . . . .

1 9 7 4 - J u n e 3 0 . . . .
D e c . 3 1 . . . .

15,95(1
3 2 5 6 6
5 8 , 0 7 3
9 4 , 7 6 0

102,813
115,426

3 0 . 2 4 0

1 1 2 I K K
1 4 0 , . 1 7 3

5 , 7 7 6
1 6 , 4 4 4
.12,411
92 199

1 OK,527
I2S.333

1 4 9 , 6 3 8

1 5 9 . 1 K 6
1 6 5 , 7 0 9

1 , 4 5 7
2 , 0 0 9
1 , 4 9 1 1
. 1 , 1 1 7 9
1 1 4 7
4.H65

6,192

9 269
'),<)«!

7,233
IK,454
11,910
95.47K

111,674
133, 198

155, Ml)

I6K.456
175,690

6,295
11.200
16,240
66,96.1
71,441
82,889

97,828

101,712
1 OK,.146

3,241
4.95K

17,169
57,489
67,IKK
K1,594

99,143

106,033
111,300

455
474
550

2,132
2,224
.1,731

4,927

7.9N7
8,461

3,696
5,432

17,719
59,621
69,411
H5.325

11)4,071)

114,020
119,761

7,5(10
19.240
16,394
11,196
1 1,247
11,530

10,512

K.3O3
9, M<>

1,509
10,039
11,36K
16,039
I7,()5K
17,964

16,467

I5.K9K
15,211

761
1.2K0

5.15
304
239
349

316

7 . 8 7 .
3 1 4

2,270
1I.31K
11,904
16,342
17,297
IK,313

I6,7«3

16,1X0
15,530

2,155
2,125
5,439

16,600
20,125
2I.O0K

21,KKO

22,151
72,1X1

1 , 0 2 5
1 . 4 4 K
3,874

1K.K71
24.2K2
2K.774

3 4 , 0 2 7

37,255
39,199

2 4 1
2 5 5
4 1 3
6 4 2
6 K 4
7K5

949

1 . 0 0 1
1 , 2 0 1

1,266
1,703
4.2K7

19,514
24,966
29,559

34,976

38,256
40,400

8,145
10,822
17,081
25,472
26,998
29,176

29,387

15 268
30,47.1

2,668
4,083
6,082

1 1 ,208
12,092
14,767

16,167

14,565
18,380

763
576
314
934

1,551
1,794

2,010

2,951
2,667

3,431
4,659
6,396

12,14.1
13,643
l<>,562

18,177

17,516
21 ,047

24,688
4 3 , 8 7 9
7 7 , 3 1 6

125,460
135.517
150,697

1 6 6 , 7 8 0

1 7 5 . . S 9 6
I X I , 6 N 3

K , 7 0 8
2 0 , 6 9 1
3 9 , 1 1 4

1 0 6 , 4 5 7
1 2 . 1 , 9 7 0
1 4 7 , 0 1 3

1 7 0 , 8 3 1

179,457
190,435

2,283
2,643
1 ,883
4,365
.5,130
7,073

8 , 6 5 0

17,770
13,616

10,992
23,3.14
4(1,997

110,822
129,100
154.1W5

179,480

192,227
2 0 4 , 0 5 1

22,259
4 0 , 5 0 5
6 8 , 1 1 8

101,512
111,777
123,186

131,421

1.19,446
144,799

7,702
19,342
35,391
91,998

109,841
130,316

150,170

156,406
165,827

1,872
2,251
1,443
2,570
2,92.1
.1,775

4,996

6,610
6,621

9.573
21,591
.16,834
96.56K

112,764
134, <W1

15.5,165

163,016
172,454

• 1 ,
3,978
6,608

11,091
13,102
12,862

14,425

1 9 , 1 2 5
1 7 , 5 6 5

2 6 2
484

1,091
1,212
1 ,40K

1 , 4 6 7

739
15

1 , 0 2 8
750
721

1,406

1 ,968

2,906
.1,301

29
4

27
141
242
552

586

1,323 610
1,525' 642

1 7 7
1 5 9
. 1 7 5
3 8 0
4KK

591

1 , 4 8 1
X 9 7

439
643

1 , 4 6 6
1 , 5 9 2
1 , 8 ' I S

2.057

2,804
2,427

1 2 9
1 8 5
1 3 2
1 0 1
1 1 6
81

3 4 - 1

4 7 6
8 0 3

5 7
1 9 0
160

2 4 3
3 5 9
6 3 3

930

1 , 0 8 6
1 , 4 4 5

621
3 8 1

2 , 0 2 2
1,720
2,412
2,378

2 , 3 1 8

1 , 5 8 6
746

5 3
1 4 9

6 4 5
1 , 4 3 8
1 , 7 2 3
1 , 7 9 6

1 , 5 8 2

1,731
1 ,616

1 8
1 3

4 0
1 9
55

9

12
K

5,
167
657

1,478
1,742
1 ,K5(>

1 , 5 9 2

1,743
1 ,674

13,874
27,068
40,733
45,734
45,945
51,017

49,859

47,690
49,007

4,162
12,366
20,141)
40,005
44,717
52,876

58,966

56,580
61,240

291
1 192

846
1 ,298
1,273
1,530

1,836

2,209
7,062

504
13,758
20,986
41,303
45,990
54,406

6D.S02

58,789
63,302

4,025
9,062

17,727
42,218
49,597
55,523

62,851

68, 1 !8
73..1KO

3,160
6,558

14,095
51 ,322
61,946
73,685

87,569

96,162
100,804

253
478
293
7.56

1,134
1,620

2,215

2,432
2,857

3,613
7,016

I4..1K8
52,078
63,081
75,305

8 9 , 7 S 4

9 8 , 5 9 1
1 0 3 , 6 6 1

1
9

2 0
5,478
6,878
9,651

15,914

14 711
11,247

6
7

19
571
582

1,199

1 , 9 2 0

2 , 6 7 8
3 , 1 . 1 8

1 . 1
4

1 4
2 2 6
2 8 . 3
527

1 .463

2,033
2 , 3 8 2

1 8
1 2
3.1

7 9 6
8 6 6

1 , 7 2 6

. 1 , 3 8 3

4,711
5,520

2 246
3,055
6,299
9,232

10,214
10,886

11,617

11 980
12,'425

959
1,271
1,232
8,326
9,451

10,9.18

12,862

14,057
14,799

3 2 9
3 2 5
3 5 8
5 1 2
4 8 0
491

524

620

1 , 2 8 8
1,596
.1,590
8,858
9,932

11,429

13,386

14,677
1 5 , 4 1 0

1 502
1,918
1 644
1,147
1.12.*
1 , 0 9 2

1 , 0 7 6

1 , 0 6 8
1 ,'()74

6,810
6,478
6,948
7,7.15
7,875
8,017

8,229

8,347
8,436

852
783
352
IK4
1KI
206

207

229
249

7,662
7,261
7,1(10
7,919
8,056
8,223

8,4.16

8,576
8,685

1 Loans to fanners directly nuaiautecd hy CCC were reclassitied as
securities and r.xport-hnport Hank portfolio fund participations were
reelassilied from loans to securities elfeclive June .10, l%6. This reduced
"Total loans" and increased "Other securities" by about Si billion.
"Total loans" include l-'vdernl funds sold, and beginning with June I9d7
securities purchased under resale agreements, figures for which arc in-
cluded in "l-edcral funds sold, etc.," on p. A-ln.

l-lfective June M), 1971, Larmrts Home Administration notes were
classified as "Other securities" lather than "Loans." As a result i^l' this
change, approximately S.10U million was (ransfcnvil t<" "Oiher secuiifies"
f o r t h e p e r i o d ctuliitg him: M), 1 l)'/l, f o r nil i-nmnicu-inl buiikt.

See also table (and notes) at the boiioin of p. A-24.
?• See first ?. paragraphs of note 1.
1 Reciprocal balances excluded beginning with I'M,?..
4 Includes items not shown separately. See nlso note 1.
5 See iliird paragraph o\ nine I above.
6 Tor the lust-Wcdnusduy-nf-lhe-immili series, Inures lor call dates

arc .shown for June and December as .soon as they became available.
? Heginnint! with Dec. .11, 1947, ilic series was revised; for description,

see note 4, p. 5K7, May I9n4 Mui.i.i-.iiN.
H I'igurc takes into account the following changes, which became

effective June .10, 1%'J: (I) inelusioi

0 Member himk diitu for Oet. exclude -assets of $.?.(> billion of one hm»c
bank.

Noli:. Data an: for all commeicial banks in the United States (includ-
ing Alaska and I lawaii, beginning with ly.Vj). ('lumnercial banks represent
all commercial hanks, both member ami nonmember; slock savings
banks; ami uondeposit trust companies.

1 iinures for member banks before 1970 include niutual savings hanks
as follows: :* lietbre Jan. l%0 and 1 ihrimuh Dec. l%0. lliose banks
are not included in insured commercial banks.

l:ili:c(jve June JO, ll)(>9, commercial banks and menibej1 ba/iks exclude
a small national bank in ttie Virgin Islands; also, meniticr banks exclude,
;u\i\ noninsuied o in innvut l liauks include, tlnouf,h June .10, C>70, a small
ineuiber bank eni.;a^ed exclusively in li ust business; beginning 197.1,
exclude 1 national bank in Puerto | ( M 1 I .

Heginiunn Dec. .11, I1J7.», June M)t 1974, and Dec. .11, ll>7<1 respectively
memlicr banks exclude and nouinsurcd nomuember banks include 1, 2,
and .1 noniiisured trust companies that are members of the federal Ue-
serve System.

Comparability of figures for classes of banks is u lice ted somewhat by
cluuu'.cs in l\R. membership, deposit insurance status, and by mergers
etc.

I'i^ures are partly estimated except on call dates.
Ijir revisions in series before June .10, ll>47, see July 1947 HULI.I.TIN,

pp. 870-71.
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ASSETS BY CLASS OF BANK, DECEMBER 31, 1974

( A m o u n t s i n m i l l i o n s o t d o l l a r s )

A c c o u n t

d i s h h a n k b a l a n c e s , i t e m s i n p r o c e s s
C u r r e n c y a n d c o i n
R e s e r v e s w i t h l . R . b a n k s
D e m a n d b a l a n c e s w i t h h a n k s i n U n i t e d S t a t e s

O t h e r b a l a n c e s i v i i l i b a n k s i n U n i t e d . S l a t e s . .
H a l a n c e s w i t h b a n k s i n f o r e i g n c o u n t r i e s
( " a s l \ i t e m s i n p r o c e s s o l ' c o l l e c t i o n

T o t a l s e c u r i t i e s h e l d - H o o k v r t l u e .
U . S . T r e a s u r y
O t h e r l . ' . S . C i o v t . a g e n c i e s
S t a l e s a n d p o l i t i c a l s u b d i v i s i o n s .
A l l o t h e r s e c u r i t i e s

A l l I n s u r e d
c o m m e r c i a l c o m m e r c i a l

b a n k s ' b a n k s 1 "

T r a d e - a c c o u n t s e c u r i t i e s
U . S . T r e a s u r y

O t h e r U . S . C i o v l . a g e n c i e s
S t a l e s a n d p o l i t i c a l s u b d i v i s i o n s .
A l l o t h e r

H a n k i n v e s t m e n t p o r t f o l i o s
U . S . T r e a s u r y
O i l i e r U . S . C i o v t . a g e n c i e s
S l a t e s a m i p o l i t i c a l . s u b d i v i s i o n s
A l l o t h e r

l ' e d e r a l f u n d s s o l d a n d s e c u r i t i e s r e s a l e a g r e e m e n t s .
C o m m e r c i a l I v . m k s
l l r o k c i s a n d d e a l e r s
O t h e r s

O t h e r l o a n s
R e a l e s t a t e l o a n s

S e c u r e d b y f a r m l a n d
S e c u r e d b y r e s i d e n t i a l

I - t o 4 - f a m i l y r e s i l i e n c e s
I l l A i n s u r e d
V A g u a r a n t e e d
O t h e r

Multif'amily
T I 1 A i n s u r e d

O t h e r
S e c u r e d b y o t h e r p r o p e r t i e s

ks.L o a n s t o d o m e s t i c a n d f o r e i g n b a n !
L o a n s t o o t h e r f i n a n c i a l i n s t i t u t i o n *
L o a n s o n s e c u r i t i e s t o b r o k e r s a n d d e a l e r s .
O t h e r l o a n s f o r p u r c h . / c a r r y s e c u r i t i e s
J . o a n s t o f a r m e r s
C o m m e r c i a l a n d i n d u s t r i a l l o a n s

L o a n s i n i n d i v i d u a l s .
I n s t a l m e n t l o a n s

P a s s e n g e r a u t o m o b i l i e s
R e s i d e n t i a l - r e p t i i r / m o d e r r m e
C r e d i t c a r d s a n d r e l a t e d p i n n a

( l h a r g e - a c c o u n t c r e d i t c a r d s
C h e c k a n d r e v o l v i n g c r e d i l p l a n s .

O t h e r r e t a i l c o n s u m e r g o o d s
M o b i l e h o m e s
O t h e r

O t h e r i n s t a l m e n t l o a n s
S i n g l e - p a y m e n t l o a n s t o i n d i v i d u a l s . ,

A l l o t h e r l o a n s

T o t a l l o a n s a n d s e c u r i t i e s .

I i x e d a s s e t s ' - H m ' M i n j r s , f u r n i t u r e , r e a l e s t a t e .
I n v e s t m e n t s i n s u b s i d i a r i e s n o t c o n s o l i d a t e d . •
C u s t o m e r a c c e p t a n c e s o u t s t a n d i n g
O t h e r a s s e t s '

128,042
1 I .658
27,1 09
.16,07.1
4,17.1
I 751

47,278

5 4 4 5 1
3 2 , 8 4 1

100 (76
7 , 2 5 6

7 , 9 8 9
2 , 5 4 8
I , i 5 2
3 . 3 7 0

7 1 ' )

l t ) f t , ' i . U
5 1 , ' J 0 2
. 1 1 , 4 H 9

6 , 5 . 1 7

4 0 , 0 4 2
B 8 0 7

4 , 3 8 6
I , 8 4 9

5 0 y 5 . U
1 3 0 , 5 8 5

5,904
HI ,606
74,0.1')

5 , 9 1 4
. 1 , 1 9 1

64.93."!
7,567

9 3 8
6,62')

4 : 1 , 0 7 5

12 265
:15 2.15
5,241
4,()2fi

18,2.17
I86,«26

10.1,210
8 0 , 2 4 2
3 2 , 8 4 7

5 , 5 4 6
I I , 0 7 8

8 , 2 8 1
2 , 7 ' ) 7

1 5 , . 1 8 1
X . 9 9 7
6..18.1

I 5 '. ,l')0
22,')68
1.1. <)()(>

744,496

I 5 , i Of,

T o t a l a s s e t s

N u m b e r o t l > a n k s .

1 ,76!1
10,857
I'),677

919,941

14,465

I 2 5 , . 1 7 5
1 1 , 6 3 . 1
2 7 , 1 0 ' )
. 1 4 . . 1 1 7

. ) , « 7 2
I ,.1.11

47, M .1

193,404
54,1.12
.12,.180

1 0 0 , 0 1 0
6 , 8 8 2

7,')84
2,54.1
I , .152
.1,170

71 ' ;

96,640
6,16.1

. 1 8 , 8 8 1
J 2 , ( v 4 5
4,.186
1 , 8 4 ' )

Member banks'

502,2.11
I.10,.101

5 , 8 8 7
8 1 , 4 0 . 1
7 . 1 , 8 6 . 1

5 , 8 7 0
. 1 , 1 4 7

64,846
7,540

921
6.61')

4.1,012

1 0 , 0 1 7
3 5 , 0 1 1

5 1 9 1
4 , 0 0 1

I S , 2 1 6
1 8 2 , 8 0 2

1 0 2 , 9 5 1
8 0 o : i i
. 1 2 , 7 6 . 1

5 5 . 1 6
I I , 0 7 7

8 , 2 8 0
2 , 7 9 7

I 5 , : i 5 7
8 , 9 9 6
6 , . 1 6 2

1 5 , 2 9 9
2 2 , 9 1 9
1 : 1 , 7 . 1 8

7.14,516

1 5 , 0 2 7
1 , 7 . 1 ' )

1 0 , 6 4 8
1 9 , 0 2 0

906,.125

14,216

T o t a l '•

IO6,'J'J5
8 , 8 4 6

2 7 , 1 0 ' )
21,685

2,602
1 , 1 6 5

4 5 , 5 X 8

1 . 1 8 , 9 9 5
1 8 , i ) 2 l

2 0 , 8 5 8
74,261
4,954

7 ,91 6
2 , 5 2 1
I , . 1 4 7
.!,.!.17

710

1.11 OT)
.16,400
19 510
7 0 , 9 2 5

4 , 2 4 4

2 9 , 8 4 8
2 . 1 , 7 2 : 1

4 , . M i l
I , 7 9 5

.199,96.1
94 576

2 , 6 M
60,57.1
54,116

5 , 1 1 0
2 , 7 0 3

•Hi 'SOU
6 , 2 5 7

8 2 ( 1
5,4.17

31 , .169

9,50(1
» 626
5 07.1
.1 14 1

1 0 5 0 1
I 5 6 , . 1 4 0

74,460
5 7 , 4 4 0
2 2 , 1 2 5

4 , 0 7 4
9 , 8 0 7
7,4.10
2,.177

10,8.11
6 520
Oil

1 0 , 6 0 2
1 7 , 0 2 0
1 2 , 5 4 1

5 6 8 , 8 0 6

11 .174
1,72.1

10,.164
I6.62H

7 1 5 , 8 9 0

5 , 7 S O

N e w
Y o r k
C i t y

L a r g e b a n k s

C i t y o f
C h i c a g o

27,604
691

4 , 9 6 0
7 , 2 6 5

62
412

1 4 , 2 1 4

1 6 , 4 1 2
5 1 . 1 2
2 , 0 0 5
8 , 2 8 8

7 8 7

: i , 0 4 0
9 7 0
5 4 1

I , : 1 4 I
1 8 8

U 1 7 2
41.162
1 .464
6.947

599

I . 8 8 7
I 0 5 . ' .

' f i l . S

2 2 0

8 2 , 0 4 9
8 I 8 4

1 4
4 567
.1,1.15

2 5 4
1 8 8

? 69.1
I 4 . 1 2

1 6 6
I , 266

4,7.11
1 2 , 9 1 1

1 , 5 9 7
5 6 6
1 2 0

4 . 1 , 0 9 5

5,21.1
1 177

462
206

1 , I I . 1
66.5
447
1 5 5

9 7
5 9

1 , 2 4 2
2 0.16
.1,6.11

100,.148

I 116
7 6 8

5 , 6 2 9
5 , 1 0 4

140,569

1.1

4 , 8 1 6
1 9 8

I , 7 8 . 1
. 1 5 7
2 7 5

8 9
2 , 1 1 5

5 6 1 2
I , 8 2 0

8 7 4
2 , 7 0 6

2 1 2

8 : 1 1
4 6 1
1 2 0
2 5 0

4,7X1
I 160

75.1
2,456

212

9 8 5
6 9 K
2 ^ I

.15

2 4 , 2 6 1
I , . 1 2 5

8 8 7
8 2 7

4 0
2 0

766
5 9
2 7
32

4.17

679
5 , 0 0 9

5 5 0
.129
2 5 2

1 . 1 , 4 0 8

I , 5 5 8
8 . 1 5
161
.19

.18H
35.S
:io

1 1 8
5 4
64

129
7 2 1

1 , 1 5 2

. 1 0 , 8 5 9

4 4 S
1 . 1 4

4 5 1
8 7 2

. 1 7 , 5 8 1

O t h e r
l a r g e

A l l o t h e r '

40,126
2 , 8 8 9

10.156
4 .182

8 5 . 1
5 . 1 2

2 1 , 1 1 5

47,254
1.1..12.1

6 , 4 5 0
2 5 7 6 1

I .719

.1,805 j
I 0.17

6 . 1 7
1 , 6 1 2

5 1 9

4 . ) , 4 4 ' )
1 2 , 2 8 6
5,«i:i

24,150
I , 200

1 4 , 7 4 1
1 0 . 6 2 8

2 , 8 1 5
I , 2 9 8

I 4 9 , 8 0 4
. 1 5 , 9 4 5

. 1 4 5
24,1:1.1
2 1 , 1 9 8

2 , 8 1 5
I , 4 0 1

16,982
2,9.14

. 1 5 5
2,5 79

I I , 4 6 7

.1,628
1 . 1 , 0 4 7

763
I , 5 2 7

2 , 4 5 7
60,47.1

26,751
20,819
6,954
1 ,7.14
5,479
4,27.1
I , 206
.1,799
2 , 3 5 3
I , 4 4 7
2 , 8 5 3
5 , 9 3 2
5 , 2 1 4

21 I,799

4,622
752

1,912

7 , 1 . 1 2

2 6 8 , : i 4 . 1

1 5 5

.14,449
5,068
10,01 I
9,681
I ,413
1.12

8,144

69,716
18,445
11,529
37,507
2,2.15

240
53
49
135
.1

,
I 8,.19 3
I I , 480
17,372
2,2.12

12,2.15
11,345

647
24.1

143,849
49,12.1
2.274

.10\986
29,155
2,0(10
I ,0')4

26,062
I ,8:U
272

I ,559
15 ,86.1

462
2,660

161
921

7,672
.19,365

40,938
12,608
14,549
2,096
2,828
2,1.14
694

6,758
4,016
2 , 7 4 2
6 , 3 7 8
8 , 3 3 0
2 , 5 4 6

2 2 5 , 8 0 0

5 , 1 8 9
69

. 1 7 2

.1,519

269,398

5,60.1

Non-
nicmber
banks'

7.1 ,047
2,812

14,388
I ,571

586
I ,690

5 5 9 2 9
1 5 , 5 2 9
I I , 9 8 4

2 6 . 1 I 5
2 , 3 0 2

74
27

4
.14

9

5 *, K M
1 5 , 5 0 2
1 1 , 9 7 9
2 6 , 0 8 1

2 , 2 9 . 1

10,194
1 ( 1 , 0 K 4

5 6
5 4

109,567
if i , 009
3,270

2 1 , 0 1 3
19,723

8 0 5
4 8 8

I S , 4 . 1 0
1 , 3 1 0

U K
1 , 1 9 2

II,706

2 , 7 6 5
I ,609

169
68.1

7,7.15
. 1 0 , 4 8 5

2 8 , 7 5 0
2 2 , 8 ( 1 2
1 0 , 7 2 2

I , 4 7 2
1 , 2 7 1

8 5 1
4 2 0

4 , 5 4 9
2 , 4 7 7
2 , 0 7 2
4 , 7 8 9
5,')4K
I , .162

175,690

.1,7.12
41

49.1

.1,049

2 0 4 , 0 5 1

8 , 6 8 5

1 M e m b e r b a n k s e x c l u d e a n d n o n m e n i b e f b a n k s i n c l u d e 3 n o n i n s u r e i l
t r u s t c o m p a n i e s t h a t a r e m e m b e r s o f t h e l e d e r a l R e s e r v e S y s t e m , a n d
m e m b e r b a n k s e x c l u d e 2 n a i i o n a l b a n k s o u t s i d e t h e c o n t i n e n t a l U n i t e d
S l a t e s .

2 S e e t a b l e ( a n d n o t e s ) , /)cpo\i/.v A c c u n m l t i t i ' d f o r P a y m e n t o f P e r s o n a l
L o a n s , p . 2 4 .

1 D e m a n d d e p o s i t s a d j u s t e d a r e d e m a n d d e p o s i t s o t h e r t h a n c i o n i e s t i c
c o m m e r c i a l i n t e r b a n k a n d U . S . C J o v t . , l e s s c a s h i t e m s r e p o r t e d a s i n
p r o c e s s o f c o l l e c t i o n .

N o i l . — D a t a i n c l u d e c o n s o l i d a t e d r e p o r t s , i n c l u d i n t ; f i g u r e s l o r a l l
b a n k - p r e m i s e s s u h s i d i a r
s u b s i d i a r i e s .

p
v a l u a t i o n r e s e r v e s .

H a c k d a t a i n l e s s e r d e
w i t h I h e f a l l C a l l R e p o n
b i l b l f h D

i e s a n d o t h e r s i g n i f i c a n t m a j o r i t y - o w n e d d o m e s t i c
i o l i j l J o a n . s a m i l o r i n d i v i d u a l c a t e g o r i e s o f

n a g r o s s b a s i s - t h a t i s , b e f o r e d e d u c t i o n o f

n i l w e r e s h o w n i n p r e v i o u s I t i x i . u i N S . l l e y i n n i i i t j ;
•, ( l a t i i f o r f u t u r e . s p r i n t ; a n d f ; i l l C u l l K e j i o r l s w i l lt I h e f a l a l l R e p n . . .. .

b e a v a i l a b l e f r o m t h e D a t a P r o d u c t i o n S e c t i o n o f t h e D i v i s i o n o f D a t a
I ' r o e e s s i n L ' , .

D e t a i l s m a y n o t a d d t o t o t a l s b e c a u s e o f r o u n d i n g .
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LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31, 1974

(Amounts in millions of dollars)

Account

Demand deposits
Mutual savings banks
Other individuals, partnerships, and corporations. .
U..N. (jDvc/'DMienl
Stales and political subdivisions
I orei.LMi Hovernnients, central banks, etc
Commercial banks in United States
Hajiks in foreign countries
Certified and ollicers' checks, etc

l ime and savings deposits
Savings deposits
Accumulated lot personal loan payments^
Mutual savings banks
Other individuals, partnerships, and corporations.
U.S. (iovernment
States and political subdivisions
Foreign i-'overnnients, central banks, etc
Commercial banks in United Slates
Hunks in foreign countries

Total deposits

All
commercia

banks''

.IIS, 796
I ,.16.1

2.15,774
4,807

18,615
2 , 1 2 4

.15,.116
6,804

II) W.I

4.12 496
1.15,597

Insured
.commercial

banks r

.112,829
I . l')7

2.14,780
4,799

18,4X4
1 ,882

.15 05 1
6,.116

10 297

chased dlederal funds p
agreements to repurchase

Other liabilities for borrowed money.
Mortgage indebtedness
Hank acceptances outstanding
Other liabilities

Total liabilities.

Minority interest in consolidated subsidiaries.
Total reserves on louris'securities

Reserves for bad debts (IKS)
Other reserves on loans
Reserves on securities

Total capital accounts
Capital notes and debentures.
Equity capital

Preferred stock
Common stock
Surplus
Undivided profits
Other capital reserves

Total liabilities, reserves, minority interest, capital
accounts

Demand deposits adjusted •'
Average total deposits (past 15 days). .
Average total loans (past 1.5 ikiys)

Selected ratios:
Vercentau.e of total assets

Cash und balances with other banks.

Total securilies held
rl radium account securities

U.S. Treasury
Stales and political subdivisions....
All other trading account securities.

)lank invesljnejil portfolios
U.S. 'I reasury
Stales anil political subdivisions.
All oilier portfolio securities. . . .

Other loans and Federal funds sold.
All other assets
Total loans and securilies

Reserves for loans and securities.
Equity capital— Total
Total capital accounts

Number of banks.

479
221 75P

ATI
SO 1(12
I2.6X.1
8,61 I
2,4(10

740,2') 2

5 2 (25
6|l)45

715
II 41.1
28,788

Ml ,5<)7

8,688
8,402

171

61 (.50
4,2<)O

S'),3M)
54

I4.X20
25,:I96
18,122

968

228,.195
724,41 X
519,192

I : i . 9
21 .2

1
.4
.2

20..I
5 6

10.5
4.1

5'). 7
5 .2

HO/)

42X 8.16
1.15 .15.1

.187

21') 947
477

49,9 I"
12,04')

S.417
I .KM

741 ,665

I4,4f.5

51,1 .19
4,848

712
II 221
55,047

N.14,6.<2

5
8,649
X .166

I 15
IC9

(>.l 0.1')
4 ; 221.

58,81.1
4.)

14,72:1
25,224
17,917

')04

225,Hd4
717,811
510,XJO

n.x
21..!

20.5
5.7

10.7
4.1

5'). 7
5.1

1 .0
6.5
7.0

I4,2ir,

248,448
I ,1.71

I8O.7<) 2
.1, I K.I

I i 175
I . 855

.11,824
6, I I (>
8,4.11

V .190
97,5X5

275
451

170,1X0
.152

.17,05 7
II 891
7,858
1 ,742

575,8.18

48, .14')
4,501

50')
10,9.16
20,42l>

(.60,55')

7,088
(1 909

70
f 10

48,240
:i,422

44,818
24

II,014
IV 226
1.1,905

64'J

7I5,8')O

165,85.1
555,«84
401,666

14.')
19.4

I . 1
. 4
, 5
. . I

5.1
9.9

60.0
5.6

79.5

1.0
6. I
6.7

5,780

Member biinks'

l.iiii'.e banks

York
C 'ity

55 5I:6
'559

.1(1 816
22(.
()(»(>

I ,465
14 l')9
4,59.1
.7,8:1.1

799
061

261
.10, 129

.19
2,060
7,169
4.119
I ,561

IO7..15 5

10 048
I ,571

77
6,155
4,.19 7

I ?.'),(>«.!

I ,594
I ,59!

9,:i72
755

8 ,(\ I (1

' 2 ,i tit!
1 720
2; 704

4

140,56')

26,717
10.1,014
SI 665

19.6
11.7

,7
I .0

9.5
.1. I
4.9

59.7 *
9.0

71.4

I.I
6.1
6.7

( 'ily nf
Chicago

I I , 107
.1

7,5.18
.16

218
24

1 019
198
251

17,491
2,060

I
I,996

6
I , .107
1,115

775
29

2S.799

4.295
6 1

4
•169

f ,.146

.U.977

Othc
lar.Lit

88 451
190

67 I I I
815

.1 889
157

II ,985
1,192

I 19,486
.14, 27.4

69
171

6?.,.167
146

16,494
: i , I 74
2,.^46

145

207,9.16

2(.,.i57
.7,406

259
:i,9.18
K.029

24N,<)27

488
488

2,115
61

2,054

5(>H
I , I 40

.101
44

.17,581

(.,117
?.7.229
24,491

12.8
14.9

.7

12.7
.1.6
6.5

67. 2
5. I

82.1

1 ..i
5.5
.5.6

2,668
2 598

17
i.'

16
1

15

.1
(.
4

748
,67.1
,076

10

, 5 Ml
,840
,.198
767

268,.14:i

54 5.15
199,287
150,485

15.0
17.6

I .4
.4
6

.4

16.2
4.6
9.0
.7.6

61 . . !
(> I

78.9

I .0
5.6
6.2

I55

Ml other

9.1, 1.14
.170

75 , .127
7 106
8 .15.1

8
,4014,

L14
2,4.16

,614
.191
206

16
, 1SX

160
,191,

.Y>.
41 X

7

2.11 ,748

7.649
460
169
17.1

6,65.1

247,052

2,.US
2,729

51
57

20,00.5
9.1.1

19.072
I.I

4,(>4K
7,525
6 502

.1.14

78,48.1
226,.154
145,02.1

12.8
25.9

25.8
6.8

1.1.9
5.1

57.9
.1.4

8.1.8

.9
7.1
7.4

Non-
ineMiher
banks'

67 .148
242

54.982
1 ,624
5,489

269
I 492

688
2,562

105 106
.18 012

I 15
28

51 57.7
I 25

I.I 046
79.7
751
66.1

172 .154

.1,976
I . 5 14

206
497

8,.162

187 ,0M

I
I ,600
I 49!

46
60

15,410
868

14,542
.10

.1 , HOh
6, 170
4,216

.119

204,051

(.7 547
168.5.14
117,525

10.1
27.4

27.4
7.6

12.8
7 .0

58 .7
1 (>

H h . l

.8
7.1
7.6

8,685

Tor notes see opposite pane.



A 18 WEEKLY REPORTING BANKS a AUGUST 1975

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

July

»»• hunks
•I olal

1974

3
10
17
24

1975

June <1.
I I .

2 5 .

July 2"

16"

- Yt»k City

1974

July

June

July

.1
10
17
24
11

1 975

4
I I
18
25 . . .

2"

16"
21"
30"

Ontsiilr
,\Vir Ymk City

1974

July

June 4 .

IK
25

July 2"
9"

16"
23"
30"

ToUl
loans

invest-
ments

I ederal funds sold, etc.1

I

Other

Tolal

!

194,699 16.326
193,974 16.038
193,409 14,930
W9,97ft 12,>
1>7,78I 16,527

392,798
395,880
39d,191
3X9,756

394,91)3
397,932
39l,i)59
387,697
388,990

19,635
21 ,31)1
19,758
15,79ft

IK.KO.l
20,947
17,054
I4.1W2
15,441

89,065
88,265
H9,()0d
88,023
92,098

K7,I2H
87.652
88,724
87,271

88,847
K9,337
88,517
K6.9I6
87,850

2,269
I ,862
2,54,<

I , 869
2,807

,194
,107
,258
691

,I9K
,1)01

2,147
1,482
2,284

305,634 14,057
305,709, 14,176
31)4,41)3 12,38?
301,95 1 10,931
305.683 13.721

305,670
308,228
307,467
302,485

18,441
20,194
IK,500
15,105

306,056 17,605
308 59 5
303,442
300,781
301,140

19 ,94<
14,90
12,601
13,15

Keal
.'slate

l-or purchasing
)r carrying .securities

I'o brokers
uul dealers

14.308
14,177
13,003
10,971
13,418

1,039
918

I ,07l |
935,

1,881'

418
462
493
421

1,726

9,979
I (I, (IS1)
10,230
9,8-14

10,215

560 282,872
594 282,222
557 282,519
613,281,778

122,004
121,961
172,155
121,885

1, 190
3.404
3,431
3,456

3,507
3 315
3,398
3.663

1,897
1,961
1,306

605

9,256
9,028
9,426
9.430

20,134
20,190
20,395
20.477

59,245
59,251
59,228
59,204

767,283.900
702 284.553

122,326
22,077

121,729
121,0X2
120,666

3,477
3,501
3,505
3,518
3,535

607
15,694
14.162
11,746
13,217

1,710
3,911
1,751
1,441
1,427

3 896
3,242
3 488
3,528
3,647

2,348
2,338

102' 2 142
H4i 2 331

2,312

(),378
'.',329
'J.I36
8 ,962
9,1.1.1

20,600
20,468
20,340
20,137
20.039

59,209
59, 124
59,116
59,067
59,048

72,342
72,191
72,499

37,587
37,614
37,845
37,606
37,525

2.232
1,793]
2,5O4!

I , 776
2,716

2,586
2,192
2,207
2.259
2,949

3,507
3,523
3.586
3,348'
j , 507

7,931
X.06X
8,066
8,066
H, 140

37,165
37,255
37,330
37,331

18 457
18; 466
IS: 478
49 470

204 7 810
3,117 7 778
3,328: 7,906
3,380 7.863

1,648
I ,605
I ,099

516

7681
769

1,875
I ,032
I ,862

37.649
37,452
37,235
36,773
16.735

7.4(15
7,405
7,424
7,445
7,449

3,277
3,176
3,146
3.046
3. 150

70,214
(.9.359
(.9,454

88,027 3,788
88,199 3,794
KS.736 3.HO2
88,552 3,775
8K.6I8 3.793

6.472
6,566
6,644
6.496

12,076 1,031
12,384: 913
10,499' 1,062
9,195
10,702^

13,446 51,532
13.550 51,613

84,839 3,306
84,706 3,322
N4.H25 3,349
84,554 3,373

1,102
1,068
,057

I ,088

14,991 2.225
14,252 4,583
14,734 2,537
12,217 1,792

I, 108!

I ,012
1,057'
I ,064
1,069;

14,819
14.925
12,287
10.714
11.355

1,664
3,902
I , 698
1,217
I,

M.677
84,625
84,494
84,309
83,931

6,101
6,153
5.990
VMf i
5,983

12
12
12
12
I.'

, 598
,513
, 362
,203
,24K

51,745
51 ,830
51,955

51,807
51,811
51.806
51,782

51,81)4
51 ,719
5 I , (.92
51 .6.'.'.
51,599

I or noU's see p. A-22.



AUGUST 1975 u WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(fn millions' of* dollars)

A 19

1 cans (eont.)

Other (cont.)

Investments

I.J.S. Treasury securities

To comme'r-
ciiil hanks

Do-
mes-
tic

.1,971
4,029
4,116
4,0.16
.1,924

Con-
sumer

for-
eign

other Total

6,9'I6
6,874
6,859

2,614!
2,467
2,395
2,413

14.I 191 2,040
.14,1371 2.117
.14,197! 2,022
14,279! 1,837
.14,420' 1,878

2O,')6O 20.874
2O,463!. 20,350
20,520 20,182
20,186 19.944
20,62(1 20,914

.123
,317. 2,88.1

372| 2,071 31,155:
,391 3,043 31,317
,318. .1,1.13 11 ,37.1
.-1551 .1,114j .11,385
,3 I5 | 3,219 31.4X1

Certif-
icates

Notes and honds
maturing

Within
I yr.

1 to
5 yrs.

3,811 62,750
3,K l l 62,(i.31
3,751 62.359
.1,764 62,665
.1.748: 62,.165

50.998
51,034
51,319
51.756
51,(i(K'

Other securities

Obligations Other homls,
ot States Corp. stocks,

and and
political

subdivisions

lax (Vrtil.
"!'other pavtici-

liation1

All All

Wednesday

4,588
4,676
4,870
5,097 34i7l4
5,l2Oj 34,627, 1,925

lor notes sue p. A-7.2.



A 20 WEEKLY REPORTING BANKS u AUGUST 1975

ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued
(In millions i)l" dollars)

Wednesday

bunks- •

1974

July i....
i o . ] . . . . ' '
17
24
31

I 975

June 4 .

18
25

July 2"

York City

1V74

July . 1 . . .
10 . . .
17.. .
24. . .
. 11 . . .

I975

June 4
II
18
25

July

Outside
New York City

1974

July

June 4 .
II .
IH.
25 .

July 2 :•
9''

16'"
2.1"
.10"

items
in

process

collec-
tion

Re-
serves
with
I .K.

Hanks

.16,811

.11 2-17
33,180
:il ,874
35,192

34,689

14 158
.12.89H

35,959
32,615
.14,022
30 758
31,346

23,874
2.1, 899
25 660
26,68.1

:o,:u4

2"
9"
16.'
2.1''

12,101)
10,166
10,879
12,787
I 1,547

12,143
12,472
12,088
13,0.12

12,004
11,044
1 I , .164
10,601
I I ,076

24,711
21,081
22,301
I1), 0X7
21,645

22,546

24,526
20,2:11
?1 545
24,262

,
18,612
35,019
2.1,84.'
21 ,914

6,816
7,846
7,366
8,322
6,4.11

,423
360
110

,294

6,-152

21), 98.1
22,270
1'), 866

2 1 955
21,571
22,658
20 157
20. '27 I1

405
7J572
6,75.1
6,001

17,058
16,053
18,294
18,361
1.1,881

Cur-
rency
aiul

.1.9
4.55S
4,515
4,591
4,489

4,291
4.734
4,71 1
4,945

4,5M>
4,731
4,828
4,986
5,0.14

I

457
52.1
508
504
506

505
51;
517
539

511
520
504
515
544

3,454
4 035
4,007
4,087
3,983

Us-
ances
with
do-

mestic
hanks

I3,«
16,235
16.96S

I 4,266
I 2,207
17,447
17,092
15,913

4,221
4,194
4,406

4,055
4,2' •
4,.124
4,471
4,4'K

10 045
10,041
11 149
10,25.1
I I .466

II,832
II,823
12,261
II,85S

12,504
I 2,207
12,717
I I,634
I I 625

4,178
3.K8I
.5,064
4 715
5,522

4,627
5 (l(i:i
4,909
5,444

5,225
4 953
5,589
5,371
4,752

5,867
6,160
6,085
5,538
5,944

6,82(
7,352
6,414

7,279
7,254
7,128
6 263
6,873

JM vest-
ments
in sub-
sidiar-
ies not

consol-
idated

,609
,607
,602
,573
,594

,730
,7.15
719

,761

,755
,776
,750
,74.1
,751

726
710
711
710
710

788
789
795
795

800!

800
795
798
795

KK.l
897
891
863
884

942
94(i
944
966

955
976
955
945
956

Olher
assets

26,451
26,516
26,091

28)772

37 553
37,372
36 189
36,572

JK.9O5
.17,855
.16,542
16 282
36 904

8,202
8,47.1
8,173
8 876
9 506

13,172
I.! 006
12 195
12,223

13,712
1.1,454
12 677
12,547
13,219

18,249
18,043
17,718
17.999
19,2.6(

24,381
24, 3W
24,194
24,349

25,19.'
24,401
23,865
2.1,735
23,685

lal

497,400
491,842
495,606
491,825
499,608

507,419
505 211)
509,194
502,052

509,210
505 72.S
506,837
496,94?
497,564

121,544
1 19 864
121,907
123,937
128,322

125,786
I 25,79.1
126,5.18
126,598

127,451
126,513
127,018
123,501
124,237

.175,856
371,978
373.699
367,888
371,28(

381 ,63.1
379,437
182,656
375,454

.181 ,759
379,215
379,819
37.1,444
173,327

lotal
0

164,144
157,390
158,172
153,925
161 ,76.1

16.1.432
162,574
166,493
I 60,567

lh9,097
162,384
16.1,819
157,217
158,928

45,638
41,744
44,487
45,433
48,889

46,120
46,208
46,757
47,631

48,577
45 ,36.1
46,172
44,546
45,734

118,506
113,646
113.6X5
108,49:
I 12,874

117,312
116,36(
II9,73(
112,936

120,521,
117,021
117,64"
112,671
I I 3,194

I 14,626
I 12 955
I 14,364
111,748
115,119

116,625
I IH,749
I 19 008
I 15,245

121,565
117,715
119,284
115,375
115,896

24,872
24 221
24,449
25,370
26,215

25,333
25,HO2
26,713
26,073

27,286
25,482
25,799
25,174
25,90(i

89,754
88,732
89,915
86,378
88,904

91,292
92,947
92 295
89,172

94,279
92,2.13
93,485
90,201
89,990

Deposits

Demand

States
and

polit-
ical
sub-
divi-
sions

6,409
5,971
5,892
5,666
6,272

5,991
5,933
6,1.10
7,084

6,41.1
5,932
5,968
5 ,933
5,956

410
.149
297
347
461

366
454
310

1,118

125
2?8
268
318
335

5,999
5,622
.5 595
5,319
5,81 I

5,62*
5,479
5.K2O
5,966

6,088
5,704
5,700
5,615
5,621

U.S.
( ion.

5,501
2,545
1,685
I ,740
I ,825

2 622
I ,537
4,992
I ,956

1 310
1
1

4
1
1
1

?

1
4
1

1
1
1

421
494
979
849

973
470
176
229
3(:9

57.1

676
302

no
140
205
80
7.1

578
075
•>l)9
511
,456

049
796
116
,654

200
281
289
899
776

Domestic
Interbank

C11111-
iner-
cial

23,426
22,379
22,355
20,7.14
2.1,091

24,159
22,867
22,767
22,4.13

24,694
21,956
23,792
21,980
23,296

11,098
10,773
I I ,.1IK
10,563
I I ,KI6

I I ,327
11,457
10,964
I I ,510

12,055
I I,879
12,096
I I , I 84
I I,633

12,328
I I,606
11,0.17
10,171
I I ,275

12,832
11,410
1 I,803
10.923

12.639
12.077
I I ,696
10,796
I I ,663

Mutual
sav-
inns

935
859
745
637
7.13

771
728
742
646

914
868
764
699
736

558
492
.199
343
399

416
.187
382
329

520
477
422
384
405

.177
367
346
294
3.14

355
341
360
317

394
.191
342
315
331

1'or notes see page A-22.



AUGUST 1975 n WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In million* ol'dollars)

A 21

EtrKl (ami.)

loreign

(iovts.,

,246
19.1

,2.69
,104
,875

,262
,197
,246
,296

,462
,081
, I :(2
, " 7
, I'1-1,

1,04;'
971

1 048
908

1,645

1 01.5
995

1 ,018
1 ,095

204
222
221
196
2.10

247
202
228
201

IK')
185
21K
21.1
220

C'oni-
I11LT-

dal
hanks

4,') 70
5,469
5,14:1
5,OHO
5,4.1!

4,745
4 411
4,72')
4,591

4,720
4,956
4,021
4,946
5,1)1 I

1 695
4,081
.1, 864
:i,X02
4,149

.(,•122
: l . 220
:i,.IK7
.1..I28

1,27.1 : i , ; :

896. :i,(
894 .1,670
9(14 .1,670

, 275
,.188
,27')
,286
,282

.123
,211
, .M:
,26.1

,.142
,.105:
,2511
,276
, .101

Certi-
ed

and
olli-
'tTs'
leeks

Deposits (i-onl.)

') intc ami savings

7,0.11 211,579
6,()!')• 211 ,516
6,719
7,208
7,417

7,257
7,1.1?.
6,879
7,.116

21.1 56(i
.M5,4:M
216,2.12

224,28.1
224,776
72.! 05.1
22.1,660

7.999 22.1,211
(. 455 22.1,1.17
6,464 272,672
6,I8H: 22.1,091
6,019 222,709

.1 l)4«
2,.185
:'.,'> M>
.1,871
.1,(1.1.''

42,.581
42,687
4 1 41 .1
44,401
44(r t f

•14 199
44,68.1

107 44 079
44,2.12

.1,1,10
2 610
2,818
2.KJ2
2,727

.1,991

.1,(1.14

.1 7K.1
:i,:t:i7
.1,582

.1,58')
1 480
.1,572
.1,440

4,.189
1 845
1 4 (

.1,29

44 196
44,517
44,.180
44,496
44,162

I6K.94K
168,829
170'I?.!
171 ,0.1C
171 546

179,884
180,09:'
178,974
179,428

178,815
178,d2(
178,292
178,595
178,54"

( I T

Sav-

58,114
58,060
57 98.1
57,85?.
57 602

64,.1.18
64,629
64,874
64,981

65,48.1
(,i 664
65,6.18
(P 574
65;406

5 067
5 ,0W
5 056
5,0.19
5'01)6

5,815
5,885
« 926
5,88 1

5,9.10
5 ,9.1.1
\886

5'. 806

5 1,047
52,998
52,927
52 81.1
52,596

58,52.1
58,744
58,948
59,098

<9 55 1
59 7 11
59,75 2
59,721
59,600

112,242
I 12,000
l i : i , ( i40
114,841
115,67.1

I I 107
I 1.1.458
I I 2 1.15
I 12,905

I 12,922
117,6.19
112,658
I 1 I 290
11.1,214

25,.'114
25.O7K
25,420
"5 945
!6,091

4 9.19
24,982
"4,5.10
4,816

:5,O87
5 221
5,411
5,699
5,511

8(i,922
88,220
88,896
K9.5K2

an,I
polii-
ic.il
siih-
ilivi-
sitms

24,2.12
24,402
24.41.1
24,576
24,450

24 905
24,559
24 1.10
2:1,740

22,8.14
22,882
22,865
2.1,006
22.975

1 ,90(i
1 ,970
2 MX:
2 087
2,069

I , 244

I |297
I ,262

1 I 17
1 ,168
I , I 86
I , I 94
I ,262

22,.126
22,4:12
72, :l()7
22,489
22,.1M

88,168 2.1 661
88,476 2.1,255
87,6051 22 8.11
88,089 22,478

87,8.15
87,418
87,247
87,591

?l ,697
21,714
21,679
21,812

87,70.1! 21,71.1

l l o -

illlLT-
hank

7,076
7,047
7,.'89
7,5.15
7.A46

7,992
7,987
7,885
7.870

l-nr-

L'.OVtS.'

8,9.1.1
9,016
9,001
9,402
9,898

•i-cl-
Ti l l
mils
UI-

ascil,
li,1/

from

Itanks

5.1 465
55,108
52,608
49,449
50,275

2,.161
I ,745
:1,4I7
4,780
2,781

Other
liabili-
ties
eta.*

Olhtr

VVeilncstlay

6,100 21 ,448 .
(1 086 21 671 I
6,119 2.1,5241,
6,1.17' 2.1,Viol.
H, H0'> 24,161

I tuIff hdtlka -
Total

1974

Inly .1

; .10
17
24

.11

1975

2,000 1.5,2:17
1,921 15,228
1,944 15,017'
I ,860 15,026

101 ' I ,921 I4,8.'6
.14 2,066 14,480 ,

5(19. 2.056' 14,526'
797 2^ 064 I4,:l9()

21 2,071 14 (142̂

.18

.25

July
9"

. .16"

1 or notes sec p. A-22.



A 22 WEEKLY REPORTING BANKS o AUGUST 1975

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions1 of dollars)

Wednesday

/ tir}>i' bunks ••

Total

l')74

July 3
10
17
24
31

July 2" .
9 " .

Hi".
23' ' .
30".

Nrw York City

l')74

July 3.
10.
17.
24.
31 .

1975

June 4

1974

July

June

July

.1
10
17
24
31

1975

2 " .
V .

16".
23" .
3D'1.

Reserves
lo r -

I 975

June 4

IK
25

I oans

25

Secur-
ities

5,040
5,0.V1
5,035
5,030
5,068

5,777
5.786
5,754
5,724

5,71.1
5.710
5,698
5,697
5,7.14

Total
capital

Total
loans

(gross)
ad-

justed''

Tolal
loans
and

invest-
ments
(gross)

ad-
justed '>

62:

62I
62
62

33,251
.13,2.11
33,10.1
33,101
33,397

De-
mand

deposits
ad-

justed'U

292,796
2'J2,7K7
2') 3,74')
292,160
297,160

35, I7;)i 283,844
35,234: 285,822
35,131 284.148
35,145 282,486

July 2"
9"

16.'-
2.1''
30"

4
11
IK
25

,377:
375!
.375'
.374!
, 39 I

,6<)5
,705
,679
,664

.15.456
35.445
35,355
35,112
35,316

376,420 98.406
375.768| 101,219

100,952
75,7681
76,290

.174,969 99,577
380,439; 101,655

:<74,I35 101,962
37H.I79 104,715
37X.062 104,376
374,66K, 10.1,280

284,614: 376.814
287,.114, 37'),746
282,COK| .175,280
28(1 55.1 37.1,426
280,573 373,440'

I
8,67')'
if .Ml
8,652
K 654
8,736

70,716
7»,M>1
70,840
70,452
73,148

85,170
84, K 1.1
84,802
84,600
87,756

9 26()l 69,559 84,984
l) 2641 69,375 85,567
9,251 69,473 86,652
9,247 69,123 85,717

, |
,650 .
65I1.
,65:i .
,676 .

1,663.
.1,658
3,660
3,656
3,Ml

4,082
4.081
4,075
4,060

4,070
4,060
4,047
4,044
4,058

'(,410
9,396
9.402
9,.182
9 357'

24,572
24,558
24,451
24.447
24,661

25,919
25,970
25.880
25,89K

26,046
26,049
25,95.1
25,950
25,959

70,637.

69 ,'307
68,639
68,858

86,969
87,467
85,46.1
84,714
84,970

222,000 291,250
222,186 290,955
222,909 291,488
221,9081 290,369
224,012 292,683

I

214,285 289,151
216,447 292,612
214,675 291.4K>!
213,36.1. 288,951!

2I3.977J 289,845
215.978
213,101
211,914
211,715

292,279
289,817
288,712
288,470

107,114
IO4,.V)2
104,511
10.1,500
103,437

21,517
22,3.15
22,114
21,854
2.1,157

22,077
22,038
2.1,029
22,787

24,388
22,.UK)
22,507
22,681
22,952

7f>,889
78,884
78,818
77,723!
78,498'

7'),885
82,677
81 , .147
80,493

82,726
82,092
82,004
80,819
80,485

Memoranda

Large negotiable
time CD's

included in time
and savings deposits '

lotal

KO.848
8 I,129
82,973
84,791
85,491

82,663
81,122
K 1,4(14
81,996

8 I , .198
81 ,372
80,989
81,504
81,409

26,980
27,116
27,827
28,672
28,723

27,815
27,922
27,408
27,5')6

27,697
27,919
28,002
28,373
28,171

53,868
54,013
55,146
56,119
56,768

I

54,848
55,201)
54,056
54,400

5.1,701
53,451
52,987
5.1,1.11
5.1,2.18

Issued
to

I PC's

56,228
56,190
57,542
58,605
59,109

54,542'
54,862:
53,558.
54,152]

54,071
5.1,855
5.1,972
54,474
54,299

17,927
17,774
18,078
18,557
18,520

Al l other large,
time deposits^

Issued
to

others

24,620
24,939
25,431
26,186
26,382

Total

28,1211
28,260|
27,906
27,844;

27,325!
27,517
27,017
27.O3O1

27,110

9,053
9,342
9.7491

10,115
10,203

35,487
.15,214
34,5KI
34,330

.13,842
3.1,814
11 994
.1.1 935
3.1,564

17,507
17,556
17,119
17,.150

17,5441
I7,79l!

18^462
18,271

.18,301'
.18,4161
39,464
40.048
40,589

37,035
37,306
.16,4.19
36,802

.16,529

.16,064

.15,878

.16,012

.16,026

10,308
10,366
10,289
10,246

10,153
10. 128
9,908
9,911
9.898

15.567
15,597
15,682
16,071
16,179

17,81.1
17,894
17,617
17,598

17.172
17,389
17,109
17,119
17,212

8. I 31
«,27>>
8,12<
8,083

8,059
8,06
X.OIX
7,820
7,7(V

27,356
26,') .15
26,461
26,247

25,78:'
25,747
25,976
26,115
25,85'

Issued
|o

NT ' s

Issued
to

others

18,440 17,047
18,281 16,9.13
18,0.19 16,542
17,949, 16,381

17,798
17,888
17,879
17,')lh
17,7.17

16,044
15,926
16,115
16,OU)1

15,827

Ciross
liabili-
ties of
hanks

to
their

foreign
branches

3,177
2,804
4,583
4,711
J..1U

4,867 3,264
4,8l)5 3,384'
4,81.1! 3,3071
4,816 3,267

4,869
4,870
4.862
4,804
4,777

11.57.1
1.1.386
1.1,226
13,133

12,929
13,018
13,017
13,112
12,960

3,191)
3,197
3,156
.1,016
2,9.10

13,783
1.1,549
1.1,235
13,114

12,854
12,729
12,959
13,003
12,897

2,533
2,545
2,368
1,88.1

I ,429
1,809
3,1.10
2,742
2,377

1,919
1,574
2,7.10
3,656
2,422

I ,663
1,856
1,620
1,225

712
1,052
2,231
1,901
1,390

I ,258
1,230
I ,853
1,055

892

870
689
74K
658

717
757
899
841
987

ucludes securities purchased under agreements to resell.
ncludes official i
ncludes short-te
eileial agencies

ncludes corpora
[ichides U.S. (I

lstitutions and so forth.
in notes and hills.
imly.
[e slocks.
vl. and foreign bank deposits, not shown separately.

ncludes securities sold under agreements to repurchase.

K Includes minority interest in consolidate*.!
1J Exclusive of loans and federal funds trat

mercial hanks.
111 All demand deposits except l.'.S. (iov

banks, less CLISU items in process of collection.
1 ' Certificates of deposit issued in denomin,
12 All other time deposits issued in denominations of S100.000 or more

(not included in large negotiable CD's).

subsidiaries.
actions with domestic com-

. and domestic commercial

tuitions of .1100,000 or more.



AUGUST 1975 u BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

A 23

Industry

Durable goods inaniifactuiini!:
Primary metals

Other fabricated mclal products. . .

Nondurable goods manufacturing:

(•hcnu'cals iind rubber

Mining, including (.rude peiroleuin

Retail

All other domestic loarii

foreign commercial and induslrial

Total classilied loans
('nttitii. pafwr included in total c!a\-

Total commercial anil industrial loans

July
.10

1 ,0H8
7,070
.1 527
2,402
4,070

.1,080

.1,24.1
2,518
2,8.17

5,082
1 126
* 611
6,I4S
6,000
2 l?7
7, 100
5 57)

10,721
0,840

00,505

?0)

120,666

(I:i millii

Outstanding

July

1 005
7 118
1 541
2 5.10
4.OH5

.1,154

.' 407
2,805

1 060
*'5O8
6,2)8
6 000
1 '07
7 0.10
s 552

10 707
0,866

4 851
00 010

21,082

1075

July
16

2,011
7,2)5
1 570
2,577
4,1 48

.1,128

.1,205
2 ,400
2,056

5,057
1 060
5 616
6,260
5,006
' 267
7,108
5 551

10,811

4 810
100 410

121,720

Julv
0

2.01X
7, 128
1 5 17
2.664
4,157

1 ) 1 7
.!, M 6
.1,015

t 07 (
1 081
5,667
6,2,25
6,0.14

7,1.12
5,5 20

10,814
10,006

4,705
100,715

122,077

us of dollars)

July

2 010
7..M4
1 482
2,665
4,145

,t,25;i
1,2.71
2,606
.1,078

5 012
1 1 ""1
5.681
6,288
ft, 040
' °81
7,2.11
5.516

10,K8.)
0,7.11

4.714
;oo,o:i8

122,.126

July

. , 1

17
2.11
71

20
60

285

20.1
21

- 164
54
| 7

12

so

S48

1,210

1075

June

Ih
485

"1 •»

2.4
152

18
0 0

122

54
107
151

• 7 1

75

146

2 2 1
82.1

K44

Net change dui ' in i ;

M a y

10

II

80 21
201 661

5 i 20 5
1 IS
1 55

104
64
40
7.1

so
1 7 '
107
7.1

164

214
p

170

11

207
207

517
1 .16
270
.127

1 14
) M

205
• 17.1

1 4
•105

81
422

241
2 .I64: .1.070

2,62.0 1,868

75

1

to
1,5.)

10
•121

1 002
151

51
67

'72
6-18
55 )
I 'M
I50
)60

I ,018
541
608
200

5 1
6 (iS 1

6,21.)

1074

IV

77
1 2.7
165
I 7 K

• 265

484
725
47)

556
7 0 1

246
261

0 0
600
105
171
.187

210
2,660

:i,ssy

1075

1st
half

18
1 114

102
188
718

1 600
287
228
260

158
072

1 108
.108
12.1
1S5

1 ,42 1
622

1 ,120
.172

'204
10 Ii7;l

• 10,(181

1074

2nd
half

I4(
1VJ

70s
75

247

084
6 IK
067
25(

«4(
508
484
•165
28.1

• )

1 607
V

.104
744

447
6,0.1.1

8,.154

I or notes see tahlr below.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF URGE COMMERCIAL BANKS

(In millions ol dollars)

.1,52.1
160

I ,472
2.:l60
4.455
1 . I 58
1,885
2,224
5,-120
1.070

Industry

Ouriiblc goods niiiinihictur-
ing:

Primary metals
Machinery
Transportation equipment.
Oilier fabricated metal

products
Other durable goods

Nondurable goods manufac-
tur ing:

I*'<HKI, l iquor, and tobacco.
Textiles, appnrcl, and

leather
Petroleum refining
Chemicals and rubber
Other nondurable goods. .

Mining, including crude pe-
troleum and natural gas.

Trade: Commodity dealers, ,
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loutis
I'oreign commercial and in-

dustrial loans

Total loans 47,71)1 47,7'Hi 4S.0I5

I

7«
I6K
67

25
Mil

240

50
101
I 16
02

^)
7

16.1
45H
125
51
8?.
2(1

.102.
.14

1.17

I ,40.1

1 New i tem to be reported as o f the lasl Wednesday o f each m o n t h .

IsoTt1.. Abou t 160 weekly vepoii iny! banks are mehiue\ l in this series;
these banks classify by industry, commeic ia l ani l indusl i ial loans amoun t -
ing to about 00 per cent o f sucli loans held by ail weekly lepo i l in j ' . banks
and about 70 pet cent o f those heh! by nil eoMirricrcial banks.

, I v id I andI or description of series sec article "
Industrial loans by Indusl iy," I cb. 1067 III.I.I.I.I IN, p. .'00.

Commercial and indui l i ia l " t e r m " loans are all outstanding loans with
an orij'.inal maturity of mine Mian I \car anil all outslandini1. loans iTanleil
under a formal agreement icvolvuu' cieiLl or standby ;in which the
original maun ily of the coiuiniciiiem was in excess of I year.



A 24 DEMAND DEPOSIT OWNERSHIP n AUGUST 1975

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(In billions of dollars)

( lass o l hank, ami quarter or m o n t h

A l l insured coinmereial hanks:

l ')70- Dee

|<)71 Sept
1 >ce

197"). \ | a r
June . . . . .
Si-|il
Dei:

197 > Mar
Juno

Dei-

1974- Mar .
ll'lie
Sepi . . .
1 ).v

19/5 Mar . . . , .

Weekly reporting lianLs:

1 ')> 1 1 )cc

1072 1 >ec

1971 Dec

1974—Jnlv . . . . .

Sept
( h i . . .
Nnv
Dei

197S.- Ian . . .
1 eh
M a r
A p r
Mav
June . . .

i inancial
business

17 3

17.9
IS 5

20.2
17.')
1K.0
IK.1)

IN. 6
IK. 6
IS K
19.1

IS.')
i a.?,
n.'i

IX 1
I'J 4

14.4

14.7

14.9

14.4
14. 1
II ')
14.7
1.1.6
14. X

14 S
4 . 4
1 1
^ 0

14.?.
« 1

Nonfinancial
business

92.7

91.5
9N.4

92.d
')7.(>

It) 1.5
HI').1'

102. S
106 f>
KJ8..1
1 16.2

IDS 4
1 1 .' . 1
1 l. i.1 '

1 1 1 . <
1 Is- 1

Sx.<>

64 .4

()(..?

63.5
62. (,
64 .4
(.4.4
(if.')
66.9

(.5 6
63 . 1
6 1 ••

6.1. 1
6.1. 1
<>V 1

Type o f hoUle

Consumer

53.6

57.5
5N.6

54.7
60.5
6:!. 1
65 4

(>5 I
67 1
69. 1
70.1

70 6
71.4
72.0
7 < '

7 1 .'
71 S

24.d

27. 1

2K.0

2K.5
?S.O
2S.4
7S.4
2K.7
: " ) . 0

•«l 2
27.9
' s :'
.10. .
?9 '

l o re i ^n

1.3

(.2
1.3

1.4
1.4
1.4
I 5

1 7
2 0
2.\
2 . 4

2 1
' " t

. ' <

1.4

2. 1
1 't
2.(1
"* 0
' . 1

-> 1

i -)
1 t
i i

2" 1
- . —

Al l
other

10.3

9.7
10.7

i?..:i
l l . u
I I . 4
12 (

1 1 H
1 1 X
11.9
12.4

1 1 . 1
10.9
1 1 "'•

tO 9
1 0 6

5 .9

6 . 6

6 .S

(..5
5.S
6. i
6 4
6 . 5
6.S

6 6
6. >
(< 1
6 . 5
(1 '

( , , :

TotitI
deposits,

IK:

175.1

177.9
IS7.5

INI.2
ISS.4
195.4
>0S 0

MtO 0
'Hid '!
211)..I
220.1

' 1 1 '
215.11
2ld.N
^-s 0

•' 1 6 t

li)4.S

114.3

118.1

115.1
1 12 5
1 15.0
1 15 K
117.7
1 19.7

1 IX 1
113.9
1 1 1 1
117.(1
115.0
M K . I

1 Including L;ISII ilcins in process of col lodion. from reports supplunl by a sample of" coinmcruuf danks. f o r u clct;tilL't!
ilcscription ol' Xhc typL* of depositor in cadi category, scu June. 1971

NoTt-.. Daily-avcraiie balances maintained duriuj;. month as- csiitttatcd Hiu.i.iiiN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Uass of
hank

Insured

1)ee. 31 ,
1972

559
554
11 1
71

3SI

Dec. 31,
197.1

507
501

64
352

June 30,
1974

460
457
265

6.5
330

Dec, 11.
197.1

.IS')

.'..16
.19

Class o f
bank

A l l member Com.
Oilier l i ir i ' i : hanks « . . .
Al l other i ieniher I . . .

Insured

Dec. 31,
1972

69
313
177
172

Dee. 3 1,
197.1

5H

1
.1

J inn: 3(1,
1974

?67
130
127

1 K-c. 31 ,
; 974

' 0 6

II '11..

N o i l .- 1 l y p o l h e c a t e d d e p o s i t - - , a s - h o w n in t h i s l;i
w a y in m o n t h l y a n d w e e k l y s e i k ' s fo r c u n i i n e r e i a l b;i

d e p o s i t s o f m o r e t h a n S4U0 m i l l i o n ) , a s d e s c r i b e d in t h e Hui.i . i T IN l o r w a y in c a l l - d a t e s c r i e s . T h a t i -, t h e y a r c e x c l u d e d IV

t e ^ i i m i u i ; N o v . l>, 1 v)72t d e s i g n a t i o n oJ b a n k s iis r e s e r v e c i l y h a n k s for
r e s c r v c - r c i i u i r e . i i i c n t p u r p o s e s l ias nc.cn b a s e d o n s i / e o f b a n k ( n e i d e m a i u l

),
July Il>72, j). 62f). ('alcuorics: shown here as "Other larmr" at id "AD <>llier
member" parallel the previous "Reserve Ci ty" (othei1 than in New York
City and the City of Chicago) and " C o u n t r y " categories, respectively
(hence the series are continuous over time).

bio, an ' treated one
:iks .inrl in anorlter
n " l i m e depos i t s"

Ua n d " l . i » i i n > " in lln.- m o n t h y ( a m ! v e a i ' - c m l ) sv-i HJ-. ;*-. s h o v . i i o n p A - 1 4 ;
i r o i n I he lii-.uies | o i w e e k l y r e p n r t i n r . h . u i k s a s s h o w n m i p p . A - l 8 A - 2 >
i c o i i M i i n e r i n s t a l m e n t l o a n s ) ; a n d f r o m t h e l i t - iucs in t h e t a b l e at t in :
h o i i o i n o i ' p . A - l . t . |{i:t t:ie> a r e i i u i u d e d in (Me Ji^i irvs Cor " J i n u . - d e -
pt»- . i i s" an i l ' " L o a n - . " t o r ca l l d a t e s a•> s h o w n o n p n . A - 1 4 A-1 7 .
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LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS

(Amounts outstaniliiii'.; in millions of dollars)

J To bank'.1, mvu !i>rcii.',ii bram'bi:-;, noncoiwil i i l
hank alHIiatcs hank, I he hank's holdiin- i-c

bank) ; and nniKonsolklaU'tl nonhank subs
Ilk' holding company.

N o i l . Series changed on AUK. 28, I'J74. I I
ol11 In old and new data fiir liial da:c, see p. 741

alcd iinii-
mpany (ir
diaries nl1

I11 lie O i l .
l"74 Mui. lTlN. l<cvi-cd fiy.uics received since O i l . l')74
that atleet thai comparison an" shown in nine 7. to Ibis table
in the Hec. 1 <J74 l l l ' l l l UN, p. A-7.7.

I urn.

To selected rclau-il institutions1

l iy type of loan

Tolal

•\pr.

May

JuK

, j

16.
M r

I I
21.
28

4.

is '.',""

\f<'.'. . . . . . . . . . . . .

M\. . ' '

4 , S S 7

4 . i 1')

4,.'•87

4 612
•I 67 i
4.6(,5

•1 I.I ">

4.628
4 6 11
4 667

•I 64h

•MS^l
4,471
•1 Mil

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING

(In millions ol" dollars i

( ninnK-ivial
illld

industrial

, ,,,,
-V/4S
7 , /1 s
:', -'04
7 , 7 4 4

7,81.1
2 . 8 0 8
7. 77 6

7.87.0

2 X."")
7 ! 84')
7 .84 ' )
2 ,S ' )5

7 '11)7
7.827
7 7ss;
7.'7 14
2,76.1

Heal
estate.

•IV
201
701
I ' I 7

7.04

1')')
700
702
701

l')«
1 ')8
l ' )8
I'M

I'll.
1 ')7
1 8')
188
I S 6

Al l
other

,668
,6.IS
,61.1
. ( . I S
,6.1'J

*7(
!(.()••

,6.f,
,644

. ' • X X
,581

,57(

.54.S
,5 81
,541
,54K
.551

Coinnieicial paj Dolla

of
period

467
ej(,ft

470

071
1472

474-May..
June..
Ju lv . .
AUK. . .
Sepl..
Oct.. .
Nov. .
1 >cc. .

IV75 Jan. . .
l e h . . .
Mar. .
Apr. .
May..

Al l
iss

1 1
17
71
12
.1.1

12
.14
41

4(i
44
4S
47
4'J
51
51
4<)

51
52
50
51
51

ICIS

M 5
085

, 177

| l )7l

1 26
,721
,07.1

,171
,846
,5(1
967

]()87
,754
,881
]07(l

, 52N
, .125
,745
,552
,2.18

1H
nlii

•

5

S

.5
s

4
4
>
s
5
4
4

,
5
5
5
5

I inaiui;

iin.i

lIlT-
:ed •

112
,740
47.7

'50 1
,514

, 747
( ( S S

'•187

,6')')
,470
j(i55
.108
lil.l.l
,242
,X(iO
,611

,02')
167

,.142
,461
,SS')

1
1

I V I -
I ' d

plil

10
17
I {
70
70

70
27

.10
2')
.10
.11
.11
.12
V)
' l l

.11

.12
I I
12
12

l l v -
ced •'

W i

,184

741
,4 74

5K2
'O'I8
, 21)4

,476
,'JOK

1.14
]774
,0')5
, 50')
4') 1

! 765

N i l
!426
, 1.!')
0/ 1

!742

is.

I'm
c

Cl

»M-
>n-
al
i n -

panics1

2
,
s
7

6
f,
S

10
'>

10
10
12
14
14
17

14
14
14

,111
7 ;4

, '*C'
,1.1.1

, 747
')6S

', .IS2

,046
,')6S
^562
,885
,6S4
,00.1
,5.12
.(.')•(

,64.s
,7.12
,26-

14 III IK
12 ,60/

Himk-rel

1 )i
I'l;

1

1
1

1
1
1
.'

2
2
1
1

1
1
1
1
1

.llur-
ced 1

1

. 160

s 1,^

,226

,T/X
S71)

/165
,425
,185
,046
,447
,874

, ')4(,
]854
,7 18
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PRIME RATE CHARGED BY BANKS
(I 'rr i-iriit per annum)
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MONEY MARKET RATES

(IVr tvm p,-r annum)
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BOND AND STOCK YIELDS
(I*er cent per annum)
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A|ir .
May . .
June. .
Julv. .

endiny-

Junc

July

AUK.

ler ol'
es2

-

7.
14.
2 1 .
">H

5.
12.
19
2(>.

2

Government horuls

United
St.itf.s
(IOMB-
ternl)

ft.
S
5.
6.
6

7.
7
7
7
6
6

6
6
6
7
6
ft
(,

6
6
ft
6

ft
r,
f,
d

ft

59
74
63
:w
49

IS

30
22
9 1
7K

6X
61
73
0.1
99
K6
X9

96
XI
82
X5

H9
N9
X7

. 9 0

.92

14

Sttt

Total 1

6.42
•i.62
5.30
5.22
ft. 1 9

6.70
6.70
ft. 77
6.56
6.54
7.04

6. K9
6.40
6.70
6.95
6.95
6.96
7.07

7.01
6.X4
6.96
7 01

7.01
7.0.1
7. OS
7.17

7.07

20

e anil lo

Aaa

6.
5
5.
4
<;

6.
6
6
ft
ft
<i

ft
5
ft
6
ft
6
f,

6'
d
ft
ft

ft
ft
6
6

ft

12
11

04
99
X9

34
1«
49
71
Oft
65

.19
'Ift
7S
•16
41
2X
19

35
1.5
30
10

.10

.U
40

.50

.40

5

fill

lliiu

ft.
5
5.
5
6

7
7
7
6
7
7

7
7
7
7
7
7
7

7
7
7
7

7
7
7
7

7

75
X9
60
49
5 1

10
10
IX
99
01
50

45
01
75
41
4X
4X
60

55
IS
50
55

.55
5ft
60

. 7 0

.5X

5

Aaa l

New
issue

8.
1
7.
7
<)

10
10
10
10
II
>)

9
X
9
9
')
9
9

i>
X
i)
9

9
')
9
9

i )

6H
ft'
31
74
11

20
07
!X
II.
i |

53

16
97
15
67
6 1
25
41

41
9S
07
17

62
.IX
51
25

.17

tility

Rc-
cently

ollered

X.
7
7.
7
'1

10.
10
10
10
<>
9

9
' 1

9
9
9
9
' 1

y

<>

9

9

9

9

9

9

9

71
66
34
75
14

04
19
30
?1
1-1
5fi

45
09
IX
65
(if

12
4 '

5.1
22
14
41

.10
45
57
33

.35

l o t

X.
7
7 .
7
X

')
i)
9
'1
i |

i )

9
9
9
9
9
')
i|

y
y
4
11

9
9
9
i )

9

al"

51
'14
63
XO
9X

10
16
67
HO
60
56

55
11
?X
411

45
41

51
46
41
41

44
44
41
4.1

.44

121

Corporate hoiuls

lly se
rat

Aaa

8.
7
7.
7
X

X
i)
9
9
K
X

X
X
X
X
X
H
X

»
X
X

n

04
19
21
44
' " i

72
00
24
17
X9
S9

X.I
ft'
67
95
90
77
X4

85
76
7.!
75

X.K2
X.X4
X.X2
K

X

.K5

. X6

20

ectec
UK

Hi

Seas

9 .
X
8 .
X
i )

y.
'1

10
10
10
10

10
10
10
10
10
10
10

1

a

onei

56
16
•>4

Ml

55
77
12
41
M)
55

Si
79
1.1
46
40
11

10.47
10.42
10. .17
10 15

10
10
10
10

37
35
11
32

10.31

30

Indus-
trial

issues

S.26
7.57
7.35
7.60
X.7X

S.95
9.16
9.44
9.53
9. 30
9.23

9.19
9.01
' ) . 05
9.30
9..17
9.29
9.26

9.3(.
9.29
9.26
9.25

9 26
9.2ft
9.25
9.25

• 9.26

41

I)
nro

Ki
ro

X
X

y
up

il-
ld

77
IN

7.99
H.I?.
X

y
y

:;
y
9

:i
9
9
9
9
9

y
9
y
y

y
9
9
y

y

ys

ox
10
46
64
59
59

52

' 5
19
4<i
40
17

4(>
41
3X
16

.3X

..IX
17

..17

.37

30

I'ulilic
utility

X.
X
7.
7
9

9.
9

10.
10
10
10.

6X
11
74
XI
•"7

J5
70

I I
14
02

10.10
9. X.I
9
9
9
9
9

9
y
y
y

y
y
9
y

y

67
XX
9 1
XI
XI

X9
s:i
76
76

XI
X2
XO
Ktl

X2

40

Divii
price

Pre-
ferred

7
(t

7
7
H

X
K

X
X

X

X
X

X

H
X
X

X
X
X

s
X
X
X
X

X

22
75
27
->!
' 1

40
61
9.1
7X
60
7X

41
07
04
>7
«l
34
' 4

50
29
.16
•>•>

04
16

• > 1

33

45

14

Stocks

end/
ratio

Com-
mon

3.
1
2 .
1
4

4 .
4

5.
s

5

.•*

4
4
4
4
4
4

83
14
X4
06
•17

42
40
45
IX
1 1
4.1

07
61
4 '
I'l
OK
02
O">

J.9K
4.07
4 . OX
1 9 1

.1
1
.1
<V

4

95
92
9 1
11

19

500

l^arnin^s/
irice ratio

Com-
mon

6.46
5 41
5.5(1
7 12

1 1 60

14.35

i 2.97

10.IX

50(1

J Includes bojul.s ruled An and A, data for which are nor shown sep-
arately. Itecause 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 un Aaa-rated railroad bond series.

2 Number of issues varies over time; figures shown rellcct most recent
count.

Non;. Annual yields are averages of weekly, monthly, or quarterly
lliltU.

Hun (Is: Monthly and weekly yields are computed as follows: (1) U.S.
Hovt., averages of daily figures tor bond* maturing or callable in 10 years
or more; from federal Reserve Hank of New York. (2) Stdte and local

xo\'t., general obligations only, based on I'hurs. ligi.res, from Moody\s
Investors Service, (.\) ( or par ate, rales for " New issue" and "Recently
ol lered" Aaa utility bonds, weekly averages compiled by the Itoiiid of
(inverntirs of the ledc ia l Reserve System; and rates for seasoned issues,
averages of daily figures from Moody 's Investors Service.

Stocks: Standard and Poor 's corporate series. Dividend/price ratios
are based on Wed. ligures. l-iarmngs/price ratios as of end of period.
Preferred stock ratio based on N median yields I'or a sample of non-
callable issue-, 12 industrial and 2 public utility. Common stock ratios
on the 500 stocks in the price index. Ouartcrly earnings are seasonally
adjusted ;u mmual rules.

NOTLS 1C) TAHLE-S ON OIM'OSITL PACiM:

Security Pricurj:

N(tu:. Annual data are averages of daily or weekly tigures. Monthly
and weekly data are averages of daily figures unless otherwise noted and are
computed as follows: I/.S. (iovt. hands^ derived from average market
yields in table on p. A-2H on basis of an assumed .1 per cent, 20-year
bond, iifiitiictpal anil corporatf bands', derived from average yields as
computed by Standard and Poor's Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common stocks, derive:! from com-
ponent common stock prices. Avt'rayc tfnily volume of trading, presently
conducted .S days per week for C> hours per day.

Stuck Market Customer Financing:

1 Margin credit includes all credit extended to purchase or carry slocks
or related equity instruments and secured at least in pail by stock (Dec.
1070 HIM 1.1:IIN, p. ()?0). Credit extended by brokers is eud-of-nioulli daia
for member linns of ihe New York Stock l-xchange. June data for banks
are universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, whrcli ac-
counted for 6(1 per cent of security credit outstanding at banks on June, .10,
I(J7I.

2 In addition to assigning a current loan value to margin stock generally,
Regulations T and U permit special loan values for convertible bonds anil
stock acquired through exercise ot'suhscripiUm liy.lUs.

•* Nonnuirgin stocks are those not listed on a national securities exchange
and not included on the I ederal Reseive System's list of over the counter
margin stocks. At banks, loans to purchase or carry nonmargin slocks are
unregulated; at brokers, such stocks liave no loan value.

^ lice credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES

A 29

I'eri.Kl

1970

1972
197.1
1974

1974—July..
Any..
Sept..
Oc l . . .
Nov..
Hoc..

1975 -Jan

Mnr
Apr
Miiy
June
July

July

AUK. 2.

Homl prices
(per cent of par)

55.07
54.95
55. 1.1
55. 69
57. KO
58.96

59. 711
60.27

Slate
and

57.05
57.40
58.13
58.09

• > « . / • ( I
58.11 I
58.24 •
58.02 :

7 2..I
HO.O
84.4
85.4
76.3

71.<;
71.(.
71.(1
72.7
72.6
68. 6

70.9
74.1
70.9
69.5
69.6
69.8
68.5

69.,I
(.9.(1
68. :i
(>7.2

57. 88 (.8.4

Cor-
porate
AAA

(.5.0
65.9
r.:i.7
58.8
58. 5
57.(i
5(i.2
55.9
56..I
5(>. I

5(i.4
5(> 6
56.2
55.8
M> (.
56.7
56.6

56.8
56.6

('om moil stock prices

New York Stock rxchant-'e

Staml.ird juiii Poor's index
(1941-43-= 10)

Total

m.22
98.29
109.20
107.4.1
N2.85

M..82
76.(0
68. 12
(,9.44
71.74
(.7.07

80 10
8.1.78
84.72
90.10
92.40
02.49

Indus-
trial

') I . 29
I OH..15
121.79
120.44
92.91

91.54
85.51
76.54
77.57
Ml. 17
74. SO

80.50
89.29
93.90
95.27
101.05
103.68
I 0.1.84

Kllil-

.12.1.1
41 .94
44.11
.18.05
.17.5.1

35,0(1
.11.55
.11. 70
.15.95
14,81

37.31
.17.80
38.35
3K.55
38.92
38.97
38.04

.65 106.27 ; 39.44
94.24
94.45
90.69

105.87 • 19.04
1(16.05 | 38.92
101.76 j 36.92

Public
utility

54.48
59.3.1
56.90
5.1,47
38.91

.15.37
34.00
30.93
31.80
34.45
.12.85

38.19
40.37
39.55
.IK. 19
39.69
43.65
43.67

44.89
44.05
41.48
43.22

K8.49 112.75 ! 16.07 42.2.1

New York Slock l:xcliant!c iiult'.v
(Dec. .11, 1965-50)

Total

45.72
54.22
60.29
57.42
43.84

4.1.27
39.86
35.69
36.62
37.98
35.41

18.56
42.48
44.35
44.91
47.76
49.21
49.54

50.57
50.4.1
50.65
48.67

Indus-
trial

48.03
57.92
65.73
63.08
48.08

48.35
44. 19
39.29
39.81
41.24
38.32

41 .29
46.00
48.63
49.74
5 I 2?
54.61
54.96

Trans-
porta-
tion

3.M4
44.35
50. 17
37. 74
31 .89

31.01
29.41
25.86
27.26
28.40
26.02

28.1 ?
30.21
3 I . 62
31.70
3.'.. 28
30.79
32.88

56.12 .11.12
Sd.O5 1.1. P
56.24 . 33.9.1
53.91 | 32.41

47.17 'i 52.46 31 . P

Utility

37.24
39.51
18.48
37. 69
29. K2

27. 50
2.6.72
24.94
26.76
27.60
26. IK

29.55
31 .31
31.114
30.01
31 .02
32.78
32.98

33.58
33/22
11 46
.12.66

32.06

54.61
70.38
78.35
71). 12
49. (,7

44.21
40.11
1h.42
39. 2K
41 .8')
39.27

44.85
47.59
47.K3
47.35
49.97
52.21)
52.51

Amer-
ican

Stock
l:.x-

elwuu'.c
lulal

i n lie x
(Ann.

31,
1973

100)

1211.1(1
10,'I.M)
79.97

77.92
74.97
(.5.70
66.78
63.72
59.88

68. II
76.08
79.15
H2.0I
86.94
90.57
93.28

(tl

luine of
.dinr. in
lucks
'llsands n
liniv.s)

10 512
15,381
l(i,487

AMI.X

,
4,234
4,44716,374 3,1)04

1.1, HK3 1,908

12,459
12,732
1.1 ,'WS
16,396
14,341
15.007

19,661
22 31 I
22,680
20,3.14
?.l ,785
17,052
20,076

5.1
51
5 3
51

49

.84

.57

. 80

.62

.66

9 2
93
96
93

K9

.94

.78

.1 1

. 9 0

.84

19
22
22
18

15

,338
,456
,756
,632

,572

1,610
1,416
1 ,KOH
I ,880
I ,823
I,.159

? 545
2,665
2,302
2 521
2,743
2 750

2,555
3,400
3, 144
2,414

I ,828

I or notes see opposite pane.

STOCK MARKET CUSTOMER FINANCING

(In millions ol' dollars)

Maryiu credit at brokers and banks '

llci'.u luted 2 UniCKU- I
l l » :

I ;or notes see opposite pat^c.

r.ml ol period

1^74 Apr

Inlv ..
An.:
Sept

Dec

1975 Jan
l e h
Mur . . .

M;iv

Total

6 567
'6 461
'6 177
'6 028
'.\7O5
'5 167
'* 066
" 0/4

4 9 14

* .'44
5 407
5 746

ly source

llrokers

5,558

"> 140
". 005
'4,752
'4.2.43
•4, n o
'4 1X1
'4 050

'4 166
'4 119
4 400
4,583
4,927
5 220

[ianks

1 ,009
1 020
1 017
1 02 1

95 1
924
916
891
K56

848
8 10
844
824
819

Mari'j

Hrukers

5, 170
'5,260
'5 160
'4,840
'4,590
'4,090
'4,000
'4 040
'3.910

'4,010
'4 200
'4',260
4,440
4,780
5 070

i stock

lUinks

952
963
991

912
881
K72
851
815

806
781

'800
781
779

lly t

Coiivi
ho

llrokcrs

179
172
172
158

148
145
119
137

114
1 16
1 14
138
140
146

ype

-rtilile
ids

Hunks

44
44
14
11
29
31
12
29
10

29
14
10
10

27

Sulisc
iss

llrokers

9
9
8

iplit.n
les

Hanks

1.1
13
12

7 • 12
i. 12
5 1.'.
5 12
4
1

\

6
5
-i

4

1 [
11

11
1 1
14
I.I
1.1

sioek
credit at

banks

1 X6H
1,858
2 072
2 091
.',119
2 060
2,024
2 054
'2.064

1,919
1 897
1 882
1 .88.5
1 ,88.1

1 rev ctudi
al bro

MiirRin
iiects.

415
395
195

402
•129
437
411
410
41 1

410
478
515
50 •)

t l.a
ners

5 20
519

aliens

:asli
iccts.

,440
,420

160
, ' ' 'I

,354
,419
,447
,424

,446

, 760
, 791)
,705
790
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(I'ci1 cent of tolal dchl , except as no.ed)

Total
dchl

I tiuity class (per cent)

1 ml of
peiiod

974 • June.
July..
A in.;..
Sept..
Oct...
Nov..
D e c .

1975 Jan . .
Irk.
Mar. .
A or. .
M a y .
.lucle .

lions
o l

l i i rs) '

•5,16(1
' 4 , MO
'4,590
'4 ,090
•4,000
'4 .040
•.1,910

'4.0.10
'4 ,200
4,260
4 | 440
4.7S0
5.070

X0 or

•1.0
4.0
:i 5
1. 5
4 6
4^2
4..I

5.6
5 9
6.5
7 I
7 0
7.4

70-79

5.0
4.S
4 . 0
.1.9
5, 5
5. 1
4 .6

7. 1
7.7.
X.O
X. 7
9. 1
9.9

60 -69

7.7
7.9
6 . 6
6. 1
9.4
S.5
S.S

11. 5
1 4.6
15. i
16.1
16.7
IX..1

50 -59

I.1.6
1 :s. 1
11.2
ii).'2
16.S
14.X
M . 9

74.6
.'.V4
77.6
7K.7
.11 .5
.12.7

40 49

21. X
12.2
IS.4
IX. 0
27..1
7.4.4
7.1.(1

2H. 1
7X.5
75 . K
7.1.5
: i .0
20.4

Undet
40

49.1
47.9
56.1
5X..1
.16.4
42. S
45.4

21.7.
IS.4
16.9
15.9
1.1.4
11.4

• Nol i : I appears at the bottom ol' p. A-2S.

Not I . - - I .ach customer 's equity in his collatei.it (market value of col-
lateral less net debit I'aiaiicc) is expressed .is a pcrcciilar.c of current col-
lateral values.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(l'cr cent of total, except iis notcil)

I .n.l «l rerio.l

I') 74

1975

.lime
July
AUK
Sepf
Oct
Nov
Dec

Net
credit
sialu*

I i|uitv class ol accounts
in ilehil slalus

f>() per cent

40. .1 .17.4
40.1? Mi.
.19.9
40.7
40.')
40.0
41.1

14.0
:i i . ?
.15. I
.''1.(1
.1.1.4

l.lll
1 eli
Mar
Apr
Miiv
lune

4 1 . 1
•12.?.
44 4
41.2
44 *
4.5.9

yi..
•m.i
40 1
4 1 . ;
•n
4.1.

I.ess than
dO pel1 ecu

22 .4
2.1.2

77.0
24.0
7.5. .1

I ' t .S
I 7. X
IV 5
1.1.7
I. ' . .1
I 1.0

l o t d
balance

{millions
f dollars)

6,695
6,7X1
7,005
7,74S
6,976
7.01.1

7 . I S 5
7 , '0.1
7 . : : 77
7 505
7,(.l)l
7. .575

N o i l . Spec ia l in i - icel laneous a c c o u n t s c o n t a i n c t ed i l l i a l ances t l ia l
m a y he used. :)y c u s t o n i c r s as the nKir^in i leposi l re(iiiireit for a i l i l i t i ona l
pnrc l i . i ses . l l a l ances i.tiiy a r i s e ,is lr.-in,IL'r< tasc.l o n l oa n va lues o l o l l i e i '
c o l l a t e r a l in the c u s t o m e r ' s inaij ' .in a c c o u n t o r d e p o s i t s of1 c a sh ( u s u a l l y
sa les proceed.-,) o c c u r .

MUTUAL SAVINGS BANKS
(In millions ol dollars)

I-IKI ol period

1972 1

1974

1975

May . . .
June.. .
Ju ly . . .
Ann . . . .
Sept...
Ocl . . . .
Nnv .
D e c . . .

J a n . . . .
I eh. . ,
M a i . . .
Apr . . . .
Mav . . .

Mor l -
I'.aj'.e

7.1,2.11
74.S9I

74,011
74,2XI
74,541
TV.V-24
74,79(1
74. K.I 5
74.91.1
74.S9I

74,957
75 057
75,177
75 259
75,440

2, SOX
2,979
.1.X7I

4..1XX
4,7.74
4..11 I
4,0.11
•),(W7
1.9M
4.27.6
.1, HI 7

4,2X7
4.65S
4,7.(6
4.407
4,59.1

s

U.S.

1,
.1,
• )

2,

2

1

>

2,

>
i

m .

1.14
510
957
Vs 5

750
75K

604
574
525
55.1
555

57 1
(.77
9 7 S

419

Stale
and
local
I'OVt.

.IS 5
H7.1
926
9.10

X9:i
Will
XX4
K79
X76
X70
S77
9.10

967
I ,017
I , 0 9 5
1, 121
I ,1.17

( 'orpo
rale
and

• it her1

17,674
21,906
" • . 1 X . 1

22,241
22,.124
27..1X.1
22,292

22!790
22,201
22,551)

22 979
7.1,402
74,.I.I9
24,994
25,579

1 1X9
I ,644
I ,96X

I ,656
1,651
I ,41V1

l . S M
I , .10.1
i,:io.i
I ,406
2,1 67

I ,706
I .S56
7,101
I.X4I
2.077

Other

2
1

2

2

2
2
2
2
2
T

?

?

2
1

2

sscls

711
,1 17
,114
,645

,.155

|4X7
,519
,57.1
,60S
,6.1.1
,645

66.1
,709
,672
,7X0

1, la l
assets -

Total
liahih-

ties
a n d

.general
res
ac

X9
100
106
109

10H
ION
IDS
ton
HIS
In;;

•ive
els.

:169
59.1
651
550

7.95
6.54
660
IS 1
420
11.1

K)S,S09
109

110
111
11.1

115

5 50

1 10
.176
045
S7.I
25 7

I k

SI
91
96
9X

97
vx
97

pos-
• •>

440
61.1

.496
701

,.191
190

. 71.1
97.067
97
97
97
9S

99
101
107
102
104

,425
.252
5S'>

,701

-) I 1

'. 149
. 2X5
,902
,056

Other
, ; , [ , ; 1:
11,10111-

ties

1.XI0
2,024
2.566
2,XKS

.1,17:1
1, 6SS
.!, 144
.• ,475
.1,0X9
i . 1 5X
; . 791
7, XXX

: , 9 4 X
1,711
2 .712
2. K49
.'.(ISO

1

General
reserve

ac-

counts

6,1 IX
6,956
7. 5X9
7,961

7,7.11
7,776
7.S0.1
7.X41
7,906
7,904
7,9.16
7,961

7.971
S,016
X 049
N ,071
S, 1 l(.

Mnrfnaiv: loan
i-omiiiinnents -1

•lassifieil by matin'iiy
(in months)

1 or
CSS

,047
,59.1

1 ,750
664

1 , 129
, 099
990
949
9.12
775
77.4
664

776
65A
X74
91.1
9 5 S

,i- 6

(,7.7
71.1
S9S
•UK

60X
602
•ssr.
496
IX.1.
174
19N
4IX

400
161)
11 7
1.15
1X.1

6 - 9

46:i
609
405
2.12

400
:17.x
.116
417
450
.160
117
7.12

7.25
7.1 7
7.94
.112
.100

Over
9

,110
,624
, OOX

726

,014
,001
.076
977
904
Til
74.1
776

620
57<)
564
5.IS
57.1

.1,447
4,519
.1,261
2,0-10

1,151
.1,011
2.96X
2.X.19
2,66X
7,.101
?., 1X2
2,040

I ,971

I '994
2.09S

1 Also inelvivU^ sfi'\ii-i(ivis ni tovcij/.u ^ov<.:itmn;ms mut iuicnr.uituiiil
ori'imi/iiiioiis aiul no]i^iiai-(Liiioi:Ll issues of l-'.S. (Jovt. iit-cucies.

1 C'tiniinitnicnis ouisiainlini' dl 'b.inks in New York Staiu as rcporici! to
the Savings Hunks Assn. ol" the Stale ol 'New York. Data nxluilc huiMini;
loans

1 Itiiiiinec slieef dnfa licjiinriini; ll>72 ate rvport id on a Kro.s.s-oJ-v.ilua-
tion-iesi i -ves liiisis. Ilic ilata tlillirr somewhat from balance sheet data
previously leporled hy N;ilional Assn. nt Muliuil Sa\inj's Hank, wli'n.h

, (he diliereiK-es
are relalivcly small.

Nun-.- NAMSH iliitii; figures sire ostiniiiu-s lor nil savini-'s hanks in
Uie llnitecl Slates and dill'or stunewh.it from those shown elsewhciu in
1)H: Hi ' j)) I I N ; Ihc latier an: lor *_-=* 11 dates and .in: based on reports filed
with U.S. t iov i . and Stale hank siipeivisory ih'.encies.
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LIFE INSURANCE COMPANIES
(ID million.', ol dollars)

1 .ml <>l' pe r io i l

1971 727,1(12
1972 ! 719,7.10

1974.

1974

..(.If,

Apr..
May .
Jnir,

1975

26.1, XI 7

Alii!
SI'PI
On
Nov
I kv

.\56,.tK5

75 s ! 0.14
75S', 717
25S.5OS
7 s x 116
261 J S . l
.'62 2.5 I
76 1. 149

Jan
I i:h
M.ir
A[ir

' 66 ,S71
269 715
27. ' . 14 1
27 1.52.1

I I ,0l>0
I I,.177
11,40.1

I I .619

11,6 IX

I I i'/N'J
I I . /(,.'
I I .MM
I I >. /1
I I .965

I .',06*
i : \ i 6 i
I 7 1 Is
12. 174

U n i t i - i l

S l n l c s

4,455
4,5fi2 i
4..1.7S
4,.196 .1 (,'•

4..179
4..1MI
4 ."id
4 . .11 2
4..165
•I..116
4,114
4,.194
4,4.17

4,461
4,51 2
•1.5SI
4.60S

• 1 ,

1 5.(0
.l'549
.1 577
1.600
1.601
I 61 X

Ti. lM
.1,441
.t,66.i
.1.S4I

.1.775
I SKI

.I.S71
t, H-'K

9">,X05
112,9X5
117 ,715

0,104
/5h I.'0,17s

9,91 I

.1

.t
1

I

I

, ft. 0
,(*.'(*
,f>hV

(.<>')

/1 \
' 7 I;)

. i

\

.i
,i
4
4

X4(
, S5 I
,X6I

,9.is
.961
.045
,04V

I 1 9 / p s
I IS. 11'/
I ll'i.KK.i
I I 9.22^
119.746
I IX.57.:

. ' 5 ' ,5 I 7

I'SS sc i :m ilii-s

7'), IMS
H6.I40
9 I.796
97,4:10

94.7*6
*>5 , .15.'

95|917
96,076
96,167
96,XI5
97,199
96,65. '

9S.X76
99.57 1

100.I 16
99,7. '5

20 607
26.S45
25.919
22,150

7I ,S26
74,461
.' 1,7.IX
.'2,24 1
.'(I 722
72,410
.'.',047
71.970

' I I I I )

2 4 , 5 X 7

25 .196
26 5 11

.•5,496
76,94X

X6,75S

S7,470
S7.7I4
XI,725
X 1,65 7
S4.OS7
S4.427
X5.0K,
SS4SI
S6.2.14

K6,s.'6
X6.9 79

6,904
7,295
7,69 i
H.249

17,065
IX,001
70.199
.' 2. K99

/ , SCO
,',X60
.',901
/ 9* '
S.Ol.'
S. 100
5. 140
S .'O1

S..I.II

S, '1 1
S.40.'
S.5S2
s 7 S.'.

70
71
71
21
j !
72
i }

i i

22

7 1

2.1
71
; i

.XI 9
()S6

. 105
56 '

'.Mil
175

,47.1
,(,7(
.Mi'!

, I I 5 S

2 '4
.191
.459

I I ,X.I7.
1:1,127
14,(157
14."Ml

II 5 /1
1.1 S-lt
14,05 1
I4.I5K
14 414
14 76K
14.57.5
I I 772
I s . iS5

14 S 's
I4.S4I
15.1 .1.1

I Issues r l liMcitMi eoviinnii
the [nteinalional Hank Inr RI'LI

NOI I . Inslitule [,| I he Insi
companies in llie Unileil Smlus.

i i s i i i u l i h c i i ' M i h i l i \ i s i o i i s n i u l I H M H I S I i , M i r e s ; i r ; ' i i i n i ' . i . i ! MiLl

i n . M [ i / c l l u i N i s a m i s i m -

u ' i ^ t < I I K - ; M I . I : i . - t - i m - i i

v ; i l i i r s , w i l h U I S l i t c i i t ' t l o n ; i n

. A i i [ i i - . l n m i u s t»»r

UVMKVI i i . u l h , « » k

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

1 lid nl |>ci idil

1971
1972

1974

1974 Mine
Inly

Sept
Oi:t
Nnv

975- Ian .
lu l l
Mar
Apr

M l H l -

174,250
206 1X2
7 11 7 11
249 106

24.1.400
745 1 I*
'46 7 1 1

2 4 7 . 6 » 4
24S.1X9
.MX. 71 1
••49 106

'49 /14
75O,X4.s
75.' 4d 1
2 5 4,7-IK
">S7 ' /H I
.'61 . Id."

As

Invest

Tli ' i" ' '

IX,1X5
21 574

•e 1 s

( asli

2,X57
7 7K(

'1 IM
7 1 .' IS

21,00.1
7 1 OS '
1 ' OS 1
'1 ,166
27., 126
2.1,249
M Ms

'5 IX >
26,99-
"S .'9 1
!<i, 01:-
,0 6 is
.10.96/

Ollii-i

10,7.11
12 590
19 117
2 1 I).'s

21,614
'1 'fd
' ' 161
22.75S
2.1,016
2.1,.106
M 0"'S

2 1 US
2 1,754
24 295

'5 61 1
25,UNO

Inllll

' V'na!
liabilities

206,02.1
241 127
'"•"/I 90S
79 s 616

MS,(117
29(i 1 1 1
79 1 155
791 54X
29.1 . I I I
295,266
2')s (,|6

79S 454
.101 ,594

.10K. V.IK
114 IV(i
.11 K, 21 7

Sa\ ini',^
L'apilal

174,197

'16,")6S
'42,914

2.tK,M4
717, d.ll
'• 16 47 '
7 I7.S77
MS". 104
2.19,5.10
'42 914

'.16. IS:'
249,4X0

25X.X.U
'67 726
26X.94.1

N i l
v..mil- '

l:i,592
15,24(1
17 056
IS,4.ls

IV.K.W
IX ,101
IX 177
IX .201
I S . 4 4 4
1X,674
IX 4 15

IX 5X"
1 S , S1 .-
1 X 65 1
IS .XSI
19 177
I K . 9 9 0

Iliir-

X.992
9 7X2

17 172
24 X24

2O,.i47
M 70X
" S9 1
74, Md
24,544
H.SMI
24 K.'4

7 t I9X
21 ,9 IX
71) 417
I9.XS9
19 162
IS.975

I.HIIMs

5,029
d, 209
4 667
1,205

4 X 6 7
4 5X4
4 ,726
1 XI19
.',444
1 70s

1 07 '.
.1,015
1,2 19
.1,567

4..19.1

Oilier

4,21.1
3,112
6 04 '
6 2 IK

6.6K5
'! X06
X X 11
7 , ION
X.2MI
9,06S
6 ' IX

;' 767
X..I46
6 769
" ' ,5 /0
S 905
6 .960

Mi
Ida
Mil

mils
at
1".

IIUIMIS

ainlin,'.
'n,l <4

7,:i2X
I I 515
9 5 >6
7 454

1 1 , 7..'2
10 K44
9 X 5 1
9 1 76
N, ( 2 /

' ' 154

V KK7
X,7X7

10 050
1 1 ,65.1
12 s«7
12,796

) l lu
IOIIIL- I oan Hank Hoard. ('c»ni|icnsii[ini-

' , wliii . l i i l>v HIDM, hut I

1 Lxeliules stoek ol" (lie
ehaimes have heen niiuk: ,

A Advances IVom I I I I . It It and oiher hoi • lowiuj: .
•1 Data i 'oinpaia:i|e u n h ihose shown 101 i i i u u a l savings hanks (on

npposile pauc) except thai lii ' i ires for lu.ms ui process arc no) included
aliovt: hui are included in ihe lijMires lor muinal savings hanks.

> llei;iuninL', I'J'/A, pai'liciiKitiou tertiluwie^ j'.Uivianteed liv llu: I t-deuil

v\;is (o r e d u e o lliciw oilier assets. I he el l ivl o f idis i-
Dia l hy ahoul S0.(, InMion.

Also, t i N M A-v.uai-iinliH'il, iiMM-|i'iii',(.:-»'ai.ikt.'ii st\-niities of (lie pass-
ihiouidi lypi1, pri'vionsly jiu-iuiltrd in "( 'ash'1 and "Invesuiu'i i l sevnriiies"
are irulntled in "Oihei assi:is." I lust.' amiMinied h> altont "S-M diLion al
[he end of 1'JV.!.

Home Loan MorlL',a

Noil'. I III.Hit data; hs'iues air i-sliin;
ssiis. in tin- United Suites. Data an- based .

for all .savings and loan
noMildy ivporis ol'insured

I'anticis 1 loniu Ad minis! ration, aiul certain oilier (io\i.-insured iiK^tj.ai'.e- |)reeediii».'. vear are ])ielimin;n y even when ie vised.
invfstmenis, jireviously mrhnk-d in nu'rii 'a-f loans, are included
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ol'dollars)

IVriocI

I'isriil year:
1972
1973
I ')74
I W-

U.S. liucltsut

Receipts Outlays

2uX,649j 231,K7f>'
232,225 246,526
2(>4 ,932 2(.K,-TJ2

Surplus
or

deficit
( • • )

-23,227
14,3(11

• .1,460
44,21

Means »1' financing

Horrowings from Ihc public I l.css: dash and
1 monetary assets

I'nhlic
debt

securi-
ties

,
30, KM
16,918
58,953

Agency
securi-

ties

1,26')
2I6
901

I ,069

Less: Invest-
niciiis by (iovt.

iUL'OUIltS *

Special
issues

ft, 79ft
11,712
13, (.73

8,112

Other

1,621
109

I ,140
685

Less:
Special
notes 2

|
Total

19,442
I '),275

1 (!()<)
50 .853

Trea-
sury

operat-
in.i'

balance

1,362.
2,45')
3,417
I ,570

Other

1,108
-1,613

S')S
2,37

Other
means

o]
fimmc-

net -1

6,00.1
•4.12';
-2 06.1

5 , 840

Ifalr yi'iir:
l')73- .Inly Dec
I')74 Jan. June

July. lVc
l')75 Jan. J u n e

124,256 110,362
140,676 I .IS, 0.12!
1.19,8071 1.51,399)
141 ,114 171,734

Month :
l')74 June

July
Ann
Sept
Oct
Nov
I >ec

31 ,25')
20.9.1')

1975 J i m . . .
I <'!>
M.-cr...
A , - r . . .
May

23,620
28,377
l'J,633
22,2')2
24,')46

25,02(1
19,975
20,134
.11 ,451
I2,7')3

24,172
24,411
25.408
24,712
26,460
?4,')65
27,442

2K,')34
26,200
27,9X<:
?9,ftOI
28, 1 X6

June'- 31,741 .10,827

6, I Oft
2,647

13. 5')I
30.621

I I ,756
5,162

IX, 42')
40,524

7,087
• 3,472

I ,7X7
3,ftft<

• 6.X27
• -2.ft7.li J

2,4')6, 7,3(10

385
I, IW
6,447
• 326
1 ,242

3,'114
ft 22 s
7,852
I ,850

I 5, .I'M

1,475
V-71
9,949
7,081 \

I I,41X
5,030:

47X
426
646
42.1

126
5ft

I (.7
242

17

21
306

5, 176
X,2')7
2,840
5 ,272

4 , 1 7 8
HUH

4,1.1.1
1,311
2,053

651
2,27ft

2,173
I 224
I ,216

10
3,2')6
4,1.11

845
2') 5
ISO
X35

121
I'M

• 2 5
250

• 152
-31

6,014
I 004

14,794
3ft 05')

, 4
2,2X3

5ft')
721

42
4')5

79
451

44
276

4 500
5,077

3,667
4 5 1s

1 1 ! 2-19

7 48.5'
8,556

567

2,202
1.21.5
3.228
4.7')X

2,711
2,705
1,012
3,244
6,44

XU
2.X74

58
2,351.
1,1 Is

7 .()(•(
5,757

94'

.11')
1 ,08')

24S
2,1 24

239
A.W

X.1
7')7

338

31')
132
285

,847
732
5 37

2,429
231

4,1X3
I ,657

- 2 5 2

•1,.5.14

1,425
- I ' M
• 6 7 7
- • 9 1 5

561

508
HOI

I
178
349

I .893

Selected balances

Treasury operatiilK balance

nerio.l

r.K,
Hanks

1971.. 1,274
J972 2..144
1973 ; 4,038
1974
1975,-.. . 5,77 1

Tax

1973
1974

yr-ar:
2.54.1
3,11.1

MOMIII:
1974-J ime 2, ' i l ' i

July 3,822
Aut; 1,304
Sept 3,21
Ort 7K'J
N.iv 1,494
I )ei: 1.113

3,541
2.XN4
4,26')
8,363

•7 0*6
5,773

1975- Jan . . .
I eli .
Mar. .
Apr..
M,\y.
June.'

9KI
I ,473

Total

X
10
12
<)
7

1(1
5

9
f,

5
8
'2
I
5

.!
(

14
'«
7

,755
,117
,576

159
589

, .174
,932

,159
,454
,443
6X7

,241
066

,928

S7(>

, 5 1 4
.629
295

,s.m
.589

I'lililif
ilcbt

sect

398
427
45X
475
53.1

4(>9
4')2

475
"475

4X1
481
4K0
485
492

494
499
509
516
S2K
533

rities

1.10
260
142
060
1X8

K9K
664

06(1
344
792
466

,224
164

664

, 1 39
,710
,659
,740
,I5K
, IXX

llortowiut; from the jnih

Ayency
securities

12,16.1
10,894
I l, lc)9
12,012
10,943

II ,5X6
1 I .367

,
I 1,895
11,831
I I 664
II ,42.2
I I . 404
II ,367
1 I >43
I I 037
II >!.'
I I ,004
10 ')')«
1(1 943

l.css:
Investments of

(iovt. iwcount-i l

Special
issues

82,740
89,5.16

101,24S
114,921
123,033

106,624
117,761

114,921
114,063
118,196
I 16,885
lU .K . l i
1 15,4X5
117, vr. i

115,5KK
I lf.,812
I I 5 596
115,606
UK 902
123,033

Other

22,400
24,02.1
24,13.1
25,273
24,192

24,9714
25,423

25,273
25,471
25,446
25,(.9ft
25,544
2.5,513
25,423

25, M\
24,886
24,807
24,.155

l.e.ss:
Soticinl
notes 2

825
825
X25
K25

("I

1 (jual.s:
' I ' l

304,328
32.1,770
343,045
346,053
396 906

825 349,05*
360,847

825
CO

346,053
347,706
.149,980
350 549
351,270
355 770
360,847

23,915
24,192

364,514
369 049
3X0,298
387,783
.196,339
396 906

Memo:
Debt «l
(iovt.-

.spoiisureu'
corps.—

Now
privare-1"

.17,0X6
41,814
51,325
65,411

S9,K57

,
6X.24.1
69,951
71,068
7.5,3-13
75,706
76,459
76,921
75,964
76,392.
77,124
75,140

1 Witli the piililicntion ol' the Oct. 1974, leileval Reserve Ilui.l.l-.IIN,
these series have been corrected (bCKinning in fiscal year 1971) to exclude
.special issues held by the lederal home, loan hanks and the Cieneral
Services Adm. Participation (eitilicate 'I rust, which are not (lovt. ac-
counts.

2 Represents uon-interest-beariiiK public debt securities issued to the
International Monetary I und ami international lending organizations,
Ncvv oltHimtitms (o f/icse jii,'cncic.s urc hitndlal by lerters ofuretlif.

Includes net outlays oi" oil-biulpel ledenil agencies, accrued interest
• ; l e ' "ublii ebt ids ella liability

and asset accounts, and sei^nioia^e.
•' As of Jan. 3, 1972, the Treasury operating balance was redefined to

exclude the Kdki balnnce and to include previously excluded "Other ilcpoir-

turies" (deposits in ctTtiiin eonimereiil) depositaries that have been con-
verted from a time to a demand basis to permit greater licxihiliry in
Treasury cash management).

5 Includes debt of federal home loan banks, lederal liintl hnnks, K.I-'.K.
Sladiiini I und, 1NMA (heuinniim Sept. I96K), and lederal inlcrmediale
credit banks and banks for cooperatives (both be^innin^ Dec. 1968).

(t lleuinniuu July 1974, jniblic debt securities excludes .UX25 million of
notes issued to International Monelary Fund to coiiConu with Oilicc of
Management and IIUUKCI'S presentation of the budjjet.

NOTK.—Half years may not add to fiscal year totals due to revisions in
series that are HOI yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions ol" dollars)

Period

Fiscal year:
1972
197.)
1974'
1975'

Half year:
1971- July- Hec.. . .
1974 Jan.- June ' . .

July D e c . . .
1975 Jan. June" . .

Month:
1974 June.

July.

Sept.
Oct..
Nov.
Dec.

lludizet receipts

20K.649
2.12,225
264,912
200.921

124.?.%
140 676
i . iy,s»7
141,114

Individual income (axes

IteW

K.I 200
98,09:1
ll'.'.lllil
IW.IIIH

52,'X A
') 100
I,.177

61). (.27

Pies.
I Uv. \ o n -
tion with-

Ciiiii-. held
paien
l u n . l '

. . 25,(>•/•! 14,14.1

. . 2 7 , 0 1 7 2 1 , HM,
iO'.HI Kl . '21 952
. .'.14,299.14,014

.: (i TO/1 999
2824,605 22 ,951
. . 7,0V1/ I ,016
. . . '7,201 .12.99S

1 I ,259 I Oft
20,9.19 10.227'.
21,620 10,22.1
28,177| 9,754'.
19.(1:1:1 io, lor . :
?2,29? 10,6.18
24,'146 10,42s

I 974

Jan 25,020
leb 19,975
Mar i 70,114
Apr I I ,451
May 12.791
June" i I I ,741

1(1,252
10,957
9,617
9,54.'

10,.100
9 960

462
.17X
229

no
78

I I I
90

I.!.'.
4,264
K.I52

?,766 r.,25K
SI 9 I 2,749

4,54 1 1,445

4,077
9 57
491

4F:i2.l
5(i I
1(15

461

li 5..166
7 I,046
K

K'tal

( orporalion
income luxes

Social insurance taxes
anil contributions

Cross,

funds

')4,7.17 14,92(i 2,760 44,088 2,0.12
" " 52,505 2,:)71

62,K7s' .l,00K
" ' .7S?.1 .1,416

Ml 2-lli 19,045 2,m.\ 52,
UN '.':,-> 41 ,744' .1,125 62,
lL'1J,:i«i45,74fi! 5,12(1 71 ,

SK,172
,7s.1

67,460
54, :

14,2:11
10,806
HI.4H5
II,9471
10,590
I0.K.12
IO,7')9

I.S.4S7
7,747
4 I 14

16,06?
• l,(i:«l
1.1,0.59

16, '
25,1
IK,247
27,499

9,269
I , 796
I ,0K4
6.0K2
I ,717
1,111
6,45S

1,745
1,275
7.22S
5.SI9
1 ,192

I O ? I I

1,494
I ,(,.11
2,016
.1,104

l inp loy incnt
taxes aiul

contribution-'

upl.

29.965
12 919
14.4IK
.17, .164

2.17, '1,757
310 5,005
256 7.HKI
415 5.42K
511 4.55K
.114 (1 Mi
190 4.9K2

557
496
649
726

IS
65 S

4,K0?.
7,670
6,?6S
5.4.1S
7.6K9
5 552

201
2,007

254
.1,1 (.2

l l n - lOtlu
enipl.
iusur,

4,157 1 4.17
6,0.51' J,6I4 (>4
6,817 4,051
6,764 4,461

2.974 1,967
.1,1)62 2.OK4
2,914 2.1K7
,l,S50| I,

ID:
4IX

240

14

22 1
225
208

I ,741
.140
.171

62
221!
767;
K9

7451
7.)2j

21
557

,709
86

.129
:i.w
16K

.15.)
i.v.

402
:i52
17.1

.150
407

rxc

Nil
I.Ma

51,914 15,477 ,1,2S7

76,7SO I6.S44, .1,:U4
K6.429 16,542 1,666

15,109
II ,671 . 7,'K7S
.19,7741 i),761

274 46,(.55

5..1K6
.1, 7KI
9 ,544
6,119
5,142
V. 7-IH
5,441

5,67.1
N.979
6.K70

7,7X1

1 ,42 1
1,517
1 ,415

I ,6.1.1
I ,701
I ,95K
I ,70X

101
.125
.155

1 ,465
1,401
1,474
I ,4S9

I,.15 I
1,277
I , I 60

5,416
4,917
5,015
4 5K9

2 514
2.5.!
2, 2K'I
1. .105

:i70
41s,
451

Misc.

K,l2(.i I ,1661
I0.5KS I,.17 I
6,419 I ,455

105
.147
.119
.107

.107
2(10
295
2K6
770
292

152
170
.150
141

IS 5
.199
156
.11 7
459
.190

1,6.11
.1,921
5 , 169
6,747

2.76K
?. 601
1, .141
.1,406

517
607
54(1
541
57S
77.1
.101

629
.515
741
.199
559
54.1

outlays-1*

Msi'sil year:
197.1
1974
IU75"
I976B

Moiilli:
1975 Mai...

Apr.. .
May..
June".

Total tional

M6.576 /5 072
760, .19.'. 78,56')

S'8,7.89
94,100

27,986
29,601
2S,IK6i
.IO.O7.7j 7/JO5

7,555
K 001)

2,95d
1 59 1

4,215
5 500

109
408
5671

VII

n.l
l.vli.

4 , I 691
4,154
•1,157
• I , 600

.179
16K
.184
.'59

Agri-
cul-
ture

4,1)5.
2 2 10
2,009
2,000

Vll-
mil
1 C -

MlVfS,
nil.,

AlUl
u'l-i'.y

Coin-
imnve

i l l l t l

ti'iimp.

5,461
(> .190
H,'»20

10,.100

( OJD-
mun.
anil

o])nieni

1.1, 100
I s 54(>,
1S.70IV

147
'71!
4?.

196

72.)
61 1
679
SS7

I iluca-
tion,
• nan-

po\ver
and

social
weU
I'aie

5,069 I I ,S74 91,790
4,910 11,600,106,505
4,482 1.5,061 I 1 7 1

06 100

15191,4
I OSS

995 .18.1
1 ,7.S5. 461

109

1(>,H(UI

1,209
1 ,S1S
I ,647

1.16,761
151,KO0

12,154
12,179

I ,96K

V
cr

12
11
16
17

1

ins

,01 i
,.186
599

,100

,811

I ,6.15, 1 4 , 5 8 8

I ,46(
1 ,468
I ,416

Inter
est

22,01.1
28,072
.11 ,0.15
14,400

7,656
2,716

:\515

(im-
eial

(ii'vl.,
law
I ' I I -

lorcc,
and

iusuce

4,01.1
5,709
6,141
(> 500

568
152
7.40
469

lu'V-
enue
sha:.
and
liscal
assist-
ance

'7,22. ' .
6,746
6,695
7 .100'

1,524

Undis-
tub.

Kc-tlini!

ceipts"

I.!,.118

14,000
20 000

I ,216
I 05.1

K71
I ,596

1 ('ollections of Ihcse receipts, lotal ini; s;2.427 mil l ion for liscal year '' Consists of interest received by ti ust funds, rents and royalties on the
1971, were included as pint of nonwithheld income taxes prior to i eb. Outer ('ontiuental Shell, and ( iov l coniributions for employee retirement.
1974. ' ( • • m i n i m rciio.icl ive paynientw.f .S2.6I7 i

I stimates presented in A//V/-.S'(l.\.\iV»// •2 Olil-a[!c, disability, and hospital insurance, and Kailroad kelirenu-nt

py
illioii for liscal 1972.
uf the 1V7(} lltldni't. May

M), 1975. Itreakdowns do not atld to totals because special allowances for
:l Supplementary medical insiuance pieniiunis and lederal employee conLiiineneies, civilian agency pay raises, and eneiKy tax equalisation pay-

accounts.
pp

retirement contrihutions.
4 Deposits orearniiif-'s hy I . K. Manks mu\ other iniscellaucotis receipts.
-s Hud^et outlays reileci the new functional classification of outlays

presented in the 1976 Mud^.et. l o r a description ot these lune-lions, see
ISmlgcl (if tin' U.S. (iiirmimi'iil, I ixml Year I</'/{>. pp. 64 65.

g , gy py , gy n
ments totaling W.NOO iii i l l ir in for liscal 1976 are not included.

Nor r . Half years mav mil add to liscal year totals du
series Lhal are not yet available on a inoii l l i iy basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

( I n b i l l i o n ; o l ' d o l l a r s )

I:ticl o l p e r i o d

1968 -Dei-
1%';- Dec
1970 -!><•<.•

1 <J71 Dec
]972- I >cc
197.1- Dec

Tolal
pross

public
ileln '

1'ubli

Total

IS8.0 296.0
295.2

.1S9.2 .109.1

•12-1.1
•M9..1
' I f , ' ) . 9

197-1—July -175..1 :>59. 7

3.16.7
.151.-1

Alii'.
Scpl
Oil
Nov
Dec

4M.X
4X I. .S
4X0.2
•IXs.4
•192.7

.16?.. 0

.Id?.. 7
16.1 ')
.16S.2
.17.1.-I

494. I ! .177. I
4 9 9 . 7 . :isl .5
50'). 7 :l92.li

1975 J:tn
I cb
Mar _. .
,\::i 5K..7 I .19').K
May 528 ,2 407. X
June' 5.1:1.2 I 4ox.x
July 5.IX.2 -IK,

Noiiuiarke.tiihle

2.15.9
247.7

26.'.. 0
l'(,9.5
2.70.2

273.1
27_\6
27:1.?
.'77. 5
2K.\9

>S6 I
2X9.8
.100.0
107 ..'
.114.9
.115. (>
.12.1.7

Dills

l:u.5
1 2 8 . 6 i 150. 1
I 11 .4 ! 15:1.(,

Special
issues *

59.1
7 1 . 0
7X.I

X5.7
9 5.9

107.1

114 6
1 IK. 7
117.4
115.3

n«'.2

116.0
117.2
116.(1
116.0
119.1'.
12.1..I
120.9

I n c l u d e s u i > n - i n l < : r c s t - l ) c a i i n j - . d e b t t o l ' w h i c h V ' 2 . 1 m i l l i o n 1111 J u l y . 1 1 ,

M l . I1975
2 Include-, I reasniy hi

postal savings bonds.
1 IEII ludes (no! shmwi M-paral

bonds, Kuial I [ectn'Mcation Adn
incut hoinU. ami I rcasiuy di-po:

cht lii
Minis ni I ' an inna ( .mal .uul

Iv): ikvspositai y I m m K , lo
i l i s t i a l i o n h o m i s . S la t e a n d
I I I I IKIS .

I NiMi inarke lab le c e i n l i c a
TivaMiiy iofeii-.n sei ies ami I

'• Ili-lil o i , : y by U . S . C,o\
l io ine ii.mi I ' .u iks .

idebledn
L 111 reiicv-series issues,
cics ami Irusl tuiiOs

i h.imls in "lie

mi Lhe l-ederal

N o i l - . Hascil e n Monthly Suilanoit tij she 1'ubi'h- Drht of tin1 t'rrilrt/
\tatr\, p u b l i s h e d b y l . ' . S . l i e a s u i y . S e e a|.<> s e c m u l p a m v . i a p l \ i n N o i t l o
l a h l e h . : l i i » .

OWNERSHIP OF PUBLIC DEBT

(I'ar value, in billions ot dollars)

1971—Dec ! 424.1
1972- Dec : 44')..1
197.1—Dec ' -I(i9.9

1974— May
June.
July
Ann
Sept
Oct
Nov
Dec

1975 Jan
leb
Mai
Apr 5k,.7
M a y : 52H.2

•174.7
475.1
475.1
4KI.S
•IN 1. 5
4K0. ?
4X.1.4
492.7

49.1.1
•19<; 7

509.7

1 ()().()
III,.')
129.6

1:13.9
UK. 2
1.17.5
bll.d
I40.(I
1.IS.4
1.19.0

I 19.0
i 19.8
I IS. 5
I 1S.0
140.9

78.5

247 .9
21,2.5
2(i 1.7

81.4 259.4
HO. 5 256.-1
78. I
XI. I
XI. (I
79.-1
XI .0
X0.5

XI ..1
XI .1
S I . 4
X7.X

259.7
259.0
259.X

271.0

27.1. S
-V.'N.V
2S').h
2MO.9
.101.7

Held by [irivate. investor.-;

O>rn- Mutual
inercial savings
banks i banks

.l.X
1. I
:i. 1
.1.1
.1.4
2.9

6.5..1
67.7
60..1

54. S
5.1 ?•
5.1 "
5.1.0
5> ' '
5 l ' 5
5-1.5

54 .5
V,.'>
6 2 . 0
( i t . (I
(>5.7

Insur-
ance

S.4
7.(,
7.4

7.0
(,.l>
(..4

Oilier
corpo-
rations

2.6
2.6

2 . 5

11. I
2 .9
1.2

5.S
5.9
5.7
5 7
5.7
5.9
5.9
(I. I

6. 2

6.U
(,.7
6.9

Stale-
anil
local

4
0
7

I
9

1(1

2
.4
• :i

.4

.8
9

24.9
27.2
27.X

25.4
2N. 9
'79 2

1(1.S
11..1
11.11
1(1.5

I I .1
I I .1

29.2

28. !•:
29 •>
29. 1
2X.8
2X.7
29. 2

.10 0

.10.5
29.7
2'J.S
29.6

l n d i v i d " ; l l s : 1-oreimi
ami

inkrr-
StiviuL-s (KUcr nutioiitill tors •'•
bonds . securities

51 .9
51.X
52. I

5-1.4
57.7

6 1 . 7
111 .9
62.2
62. .1
<T2.5
62.X
ii.l. 2
1,1.4

64.0
6-1.4
64.7
65. I

O t h e r
misc.
iiivcx-

2?. 1
29.0
29. I

IX.8
16.2
16.9

IX..1
IN.X
1 9 . 4
20 . 1
2 0 . X
2 1 . 0
2 1 . 1
- ' 1 .5

.'1 6
2) . 1
21 . -1
.'. I . -1
2 1 . 4

I4..1
11.2
20.6

46.9
5.1..1
55.6

57..1
57.7
56.9
56.0
56.0
56.6
58. 1
5 8.4

2 1 . "
25.0
19.9

15.6
17.0
19..I

IK. 5
17. \
IX.X
19.0
19.5
20.1
20 I
.'2.4

61 .5 22..1
64.6 2I..1
65.0 25.9
64.9 24.7
68.4 2X.0

' ( 'OIISIMS ol' iiivvstineiirs
the l.'niicil SuiU'

o ( i o i c i . m i

2 I'onsi.sts
pom
are certain (iovt.

No'i 1. lU-por
trusf funds; (rca

ii,s ami liiaii assus. , nonpiol i i insiiliitiun-,, i;oi-
. ' ru ihU. ami lU-iilrrs and lirukcrs. M M . nu-linlcil

J lit- «I.-I>|
Mai . 1969 111,1
c u i i t i e s a m i ( 2 ) r e m o v e l i n n l I - . S . ( n i v

c o j h v r l s vvL-rc alteii.-i1 lieijjnnijl!.! wilh lhe
new ciuKvpts (I) exclude s'liaraiHeed

k'posit liv-voiiii^ anil ( iuvt . -spn
cl ilala Icir \'.\i. Uanks ami U.S. ( i m i . ai'.ciK'id ami
.try L>-(iniii((.-\ In • I ! I « H I | > . S .

- s p u n s o i v t l l u l l p r i v a u r l y OWML'VI uiW

i l l-) . H i T i i i n i n i 1 , in J u l y l ' ) 7 4 , l u l a l \>n
ciny. \i:ti)k WiWs ;nn\ t ' \ i . -J iJ i l i :s IH»1L'.S i s

. a i ' - o i i c i c ^ iint,I t r u s t I ' m u l s

t's t h e h t> ld i i i f!s (>T t.'i.'1'taiii

L:S a m i t v r i j i i i i ( i ( » v t . ( U ; p n s i i

p u l i l i i . - i . l f h i Liu: lmlL\s J - V i i c r a l

IL-J Ut I I K : I M I ( i .S2.S i n i l l i o i i ) .
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions ol dollars)

Type ol' holder ;nul dak-

1972- Dec. 31
1973—Dec. 31
1974 —Dec. 31
1975. May .11

June 30

U.S. (iuvt. agencies anil trust funds
1972— Dec. 31
197.1 Dec. .11
1974- Dec. .11
1975 May .11

Jiinr il)

I'l-deial Kt'seivi' Hanks:
1972- -Dec. .11
1973 Dec. .11
1974- Dec i l
1975- May i l

June .10

[li ' fd fly private investors:
1972 Hex-. 31
I97.1-- Dec. li l
[974- -Dec. .11
l'>75 May II

June U)

(:ominerci:il hanks:
1972
197.1-
1<J74
1975

I >cc.
Dec.
Dec.
May
June

.11

Mutual .saviors bunks:
1972 - He.:, I I . . .
1973 Dec. .11 . . .
1974—1 >iv. - I . . .
1975 May 31 . . .

June .Ml. . .

Insurance companies:
l')72- Dec. .11
197.1 Div. 31
1974 Do. .11
1>J75 May .! I

lum- .11)

rsoiifinancial corporations:
1972 Dei'. .!!
1973 IVi: .11
l')74 Dec. H
1975 May .11

June .10

Savings and loan associations:
1972 • Dec. 31
1973- Dec. 31
1974 Dec. .11
1975 May 31

June 30

State :ind local jjovi-rumenls:
1972- Dee. .11
1973 Dee. .11
1974 - Dee. II
1975 May .11

I line .10

All «<lii>rs:
1972 Dec. .11
197.1- Dec. .11
1974 -l>iv. .11
1975 May

June ,11)

Within I year

•lotal

269,5(19
270.224
202.09 1
314.XK6
315,606

I9,:K;O
2.0,962
21 . .19 I
20. I M
2(1.475

(,'>, 906
7X.516
SO. Mil
X5.622
K4.749

'loin:

100,243
I7(l,74(.
1X0.999
109.150
211),.IX.'

52.440
45,7:1/
4.7.755
51,005
.S.I li1!

2,609
1,955
1.477
2,27(>
2,4.15

5,220
4.956
4.74 1
5.517
5,54-'

4.94X
4,905
4,246
5, X(t')
s . l . 1 6

2,07.1
2, 101
l

? 12
21 2

10,904
9, KM
7.K64
K.0S9
X.O22

101,249
101,261
11K 251
1.14, 100
I .1.1,700

1.10,422
141,571
140.006
164,160
Id.l.lW I

1,609
2,220
2.4(iO
2.103
.'. 3 17

37,750
46, 109
45,.INK
46,60'
45.95.1

9l,0ri.l
911, Id?.

11)1), ?')(>
I 15,174

IK,077
17,4'W
14.07.1
IK.109
19.64.1

590
562
199
501
519

799
779
722
7')3
762

.1,604
3,295
2,62.1
1 ""K5

2.K7I

K20
576
150
f,19
569

6,159
5.K.15
4.121
4,.19 7
4,290

61,014
64,606
77.2.10
X7.47O
K6 ')67

Hills

l()7,7K(i
119,747
1.11,541
I2K,56<>

29,745
:)6,')2S
16.')')(!
1X.2K7

7.1.451
70.227
X2.I6X
'J2.K61
90.851

I0.2K9
7,901
f),95?.
K , 527
9,241

309

207
224

44X
112

414
450
421

I.19K
1,695

2A2U
2.010

121
X7

125
2K5

5,20.1
4.4X.1
1,319
.1,661
3,466

55,506
55,49.1
fi'l.VW
77,254
75,216

Other

2d,552
3.1,7X5
2K n<;
.12,619
15 .12?.

674
M l
5XX
39 1
179

1
1
1
I

9.15
,5H9
,XI?
,791
,030

X,005
9.261

X..116
X. 71 4

17,612
22,9.15
IX, 1.1(1
2.2 ,51.1
24,770

7.7NX
9,59K
7,921
9.7K2

10,•102

2X1
.140
I')}.
in
107

351
467
.10X
34.1
.141

2,406
I .600

764
X65
K6I

.122

455

294
.1X4

'(56
1,362

NO?
7.16
X24

5,500
9,11.1
7.KK0

10.216
I I,751

1-5
ye.i\vs

XX, 564
01,715
05.11 I

101 ',973

fi,4IK
7,714
7.X23
7.491
7,6.'6

24,497
21,062
21,">S2.
2K.925
2K.4-1O

57,649
50,9.19
.V1.206
64.510
65.907

27,765
22,0 7(1
22.717
27..159
2K,-II5

1,152
750
614

1,055
I .IMI

1,190
I 073
I ,061
I , 534
1 5<19

1,I9K
I.2HI
I , I > 1
?., 174
I 969

1,140
1,011
.1 IS

I,IK4
I ,2.19

2.033
I X7O
I 796
1,716
I 700

23,171
22,076
25,760
29,407
29 005

5-10
years

29,143
25,1.14
27.X97
?/,,HH
?6,X10

5,4X7
4 , ,W)
4.721
4,209
4 , <09

6,109
7,504
9.66-1
6.994
7,1 17

17,547
13,241
1.1,51?
15.611
I 5 , .(S)iV

5,654
4,022
4,151
4,407
4..I 'M

469
' I I
774
369
406

976
1,270
1.31(1
I ,637
I .707

121
260
I 15
263
159

605
120
2X2
271
265

016
77K
XI?
676
7 1 /

N,9<!6
6,372
6.664
7.927

10-20
years

15,301
15,659
14. N.I.I
14,549
14,509

4,317
5,019
4,670
4,271
4,233

1,414
1,577
I .453
I , 375
1 ,419

9,570
9,063
0,710
0,90.1
H,K57

064
1,065
733
621
6.19

274
300
202
215
243

1,593
1,101
1 ,297
I , 164
I 170

54
26
101
09

226
151
17.1
119
1 14

1.29X
1,00.1

ooo
031
N.fX

5,290
5,1X9
5,479
5, H 11
5,764

Over
20 jir.ii-s

6,079
6,145
6,764
0,410
K.4O3

,530
,620
, 777
960

.990

136
1X4
713

,725
,001

4,413
4,341
4,274
4,733
4,612

00
272
2X0
290
244

124
131
SK

117

661
52.1
351
40X
354

1
15
59
46
4X

Kl
45
2 I
20

59X
.132
3.12
469
476

2.X6X
3,023
.1,141
l , <N4
3, 340

No i l . - Direct puhlic issues only, llased on Treasury Survey of
Ownership.

Data complete for I'.S. (iovt. agencies and trust funds and I .K. Hanks,
hut data for other groups include only holdings of those institutions
that report. The following, (inures show, (or each category, the number
and proportion reportiiit-.: (1) 5,562 commercial hanks, 473 mutual savings

hanks, and 712 insurance companies combined, each about 90 per cent;
(2) 45X nnnlinancial corporations and 4X6 savings and loan itssus., each
about 50 per cent; and (3) 502 Slate and local covls., about 40 per cent.

"All others," a residual, includes holdings of all those not leporlili^
in the Treasury Survey, includiiiK investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(I'm1 viiluc, in millions ot tlollars)

U.S. ( iovminient securities

lly maturity

IVriovl

1-5
years

1X5
.14X

5-10
years

111)
dfi

(72
19S
6.15
550

265
11)
.1X4
:i69

414
2SS
46(>
17.'

.I2K
45')
445
.114

.'I 1
105
IK)

Over
1(1 years

41
3X
64
5 0
5 0

104
I N.i
I ')V
1.14
I5X
I .12

1.1')
1.17
I?')
147

to.
71
7.1

U.S. ( i o v t .
securities

ilealcrs

69.1
490
554
d M
607
51.0
671

SK7
(,9S
(.".' 1
704
9S I
XOI

X90
X.I4
SOI
69 :i

S54
5(.S
655
SI.5
75?.

My type o

U.S. ( i n v l .
sceurilics
brokers

759
6X5
X76

I..15I
1 ,0X7
1 .049
1 , 196

1,549
2,044
1 1X.1
1 .450
1,917
1 ,6X9

I.67.K
LK59
1 55X
1 , 5S 1

1 7*5
1 ,1*2
1 .1. i . |
1 014
1 ,60K

customer

(o in -
niereial
banks

S-77
6SI
7S9

' " 7 X
1,144
1, 120

1 S ) l
1 ', * 1 1
1 i')X
i : 4 . '
1.454
1 ,.'.16

1 ^96
1,621
1 ,2X0
1 ,05.5

1,119
1 ,040

90 1
1 07?
i . ; 7 7

Al l
o t h e r '

755
710
X7S

1 ,05X
9?.O

,224
, 17.4

,47X
,5IX
,415
.SOI

2JI67
1 ,906

2.050
1 ,996
1.71.1
1 .599

2 , .1 1 7
1 ,4.10
1,247

.677
,h')K

U.S. Ciov
a.uency

securit ies

97X
1,044

S56
1,227
1 ,150
1 ,1S6
1 ,0X7

1 ,7.44
1,2.1.1

904

1 ,'217

1 ,051
1 ,45?
1 ,096
1 ,.1.14

SX1
999
727
XOO
6. NO

l Siiue Jan. 1972 has included iraiiiactiiMis o t d e a l e r s and brokers in
seeuiilies oilier Ihan I ' .S. ( i o \ l .

N o u . Tlie transactions data combine market purchases and sales of
l.'.S. ( invl . securilie^ ilcak'is re|ioilinii to llie I .U. Hank ol' New York.

I hey

sal
or sin
tradi

.lo not includi: al lotments of, and exchanges for, new U.S. (iovM.
l f called or i ra l invd sc<:»nti<-\. or iHirc-li.-uc-s or

t'securities under repurchase aKi'eeinenl, rever^o repurchase (resale),
ilar conlracls. Averages 01" daily liyurcs basctl on file number of
; days in the pi'riod.

DAILY-AVERAGE DEALER POSITIONS
( I ' a i v a l u e , in m i l l i o n s ot u i ' l l a i s )

DAILY-AVERAGE DEALER FINANCING
(In millions ol dollars)

1974-

l')75

1975

June 1

J u l y '
All!!.'
Sept.1

( h l
Nov
Dec

Jan
l e i '
Mar
Apr
May
June

e.nilin.;

May 7 . . .
1 4 . . .
7.1 . . .
2X. . .

June 4. . .
II . . .

25 '. '. .

Nun.- I he hi

I'.S. (ioverninent securilies, by nuHurily

inillui-i-

5N7
254

2.4.17

4.511
4,X.I |

4,6:14
5.5SS
5,7.17
4.451
d . l l '
6, 7M

4.77.1
6,71.1
7.164

6.26X
6,471
7.550
6.745

447
2.' 9

2. .id I
2,692
2,1 49
2,9'i9
.1, 100

7,6X9

V.«5
1.171
4.917
5,92.1

4,571
4,91.6
5 . I I .1
5,OXX

s.215
5, 7'M
6.7HX
5.999

1-5 5-10
years years

51
• 5 ?
215
.129
4 U)
7?X
975

I , 7.16
I , 1X0
I ;4X6
I .0.16
1 .094

74X

457
I .019
I.57X
I ,414

X52
55.1
644
740

71
X5

.1.17

6IX
559

601)
5:16
(.IS
I IS
7.4S
100

I 16
5X.I
:i24
25X

159
117
X6
.11

Over
II)

years

16
.1

66
59
.11

169
197

1 1.1
21.1
19S
77
7.1

.1

121
145
149
1.10

41
7

t t
25

U.S.
(iiivt.

a.ueney
securi-

ties

1 ,200
90S

I ,041
I , 190
1 ,445
I , 5.11
1 ,X0.1

I ,57«
I ,469
I ,444

9 ) 7
X96
790

X06
X79
940
942

SS4
7X0
X22
77K

elude

contract is matched by a reverse repurchase (
delivery sale with the -Millie maturity and in
securities. Included in the repurcl

cleale ide
, unless the

csale) agreement or delayed
liH'. the same amount of

some (hat more

IVriod

1974 June.
Inly
An.1 .
Sept..

Nov..
1 )ec

1975 Jan . . .
1 e l . . .
Mat-
Apr. .
M a y .
June.

197.5 May

June

7. . .
14. . .
2 1 . . .
2H. . .

4 . . .

2 5 ! '•'•

A l l
SOlllu-CS

2 477
1 ,710

4 , 1 IX
4,709
4,671
5.626
6 904

6. 1X5

6 SSI
5,696
6,65d
7.(.S2

5. IDS
d, 1X9
7.945
7.222

7.054
7.262
X.950
7'66.5

('omm

New
Yo.k
(-ity

741
6

1,112
\ ,194
1 ,466
2 061

1 ,455
1 ,672
1 S79

1 ,(M
1,955

1 , 1 1.1
1 ,76X
2 17X
1 .704

1 ,427
2.019
2.7.1.1
I.X96

rcial hanks

l.lse-
where

XX4
596

1 24X
1 247

I'J.IS
1 619

1 .277
1 1,077

1 650
I..I26
1 ,567
1 ,979

1.199
l , l «
1.602
2,060

2,001
2.224
2,.147
1 ,9S.l

Corpora-
lions >

''6X
21C
MX
4X0
571
V i l
(.9 1

X64
714
X IX

452
7.17

.115
464
570
47 i

460
69 X
914
7.17

Al l
o lher

1 ,0X1
K92

1 ,.154

1 ,K57.
2 , 155
2.M4

2,590

2,5H
2,1.12
2,95.1
.1,012

2,4X2
2.XI5
:l,445
2.9XX

2'.101
2,956
J.0.50

p
clearly represent investments by the holder.-, of 1 he securities rather than
dealer fr.idiu;: positions.

Average <>l dailv tiizun-i based on number oj trading diiys jn the period.

1 All business corporations, except commercial bunks and insurance
CDiiipJinics.

NULL.— Averages oi'duily (iuLirt:s bustul on \\\c number ot'eiileiular days
in the period, Itoih bank and nonhunk dealers aru included. Sec also
NOTI-- to the table or. ilu: It'll.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, JUNE 30, 1975

A 37

Agency, ami date ol ' issuer
and maturity

eilernl home1 loan hank:
l loml.s:

7/27/70
7/25/7!
10/25/7.1
12/18/70

• 8/25/75
. X/25/75

• S/25/75
- 11/25/75

I 1/25/75
I 1/25/75
2/25/76
2/25/76
2/75/76
2/25/76
5/25/76

• •5 /25 /76
• S/25/7(
• X/25/76

I 1/26/76
11/26/76
2/25/77
2/25/77

5/25/77
5/25/77
8/25/77
8/25/77
11/25/77

11/25/77
11/25/77
2/27/7H
5/25/7S
M/27/7S
2/26/79
2/26/79
5/25/79

5/2\/79
X/27/79

I I/20/79
11/26/79

2'25/NO
2/25/80

('<></- Aiiioluii
pon (millions
rule ol'dollars)

5/28/74 -
ft/21/74 •
8/25/71 .
8/771" . ! -
8 /26/74 • •
ft/22/7.1 -
11/27/71-
7/25/71 ••
9/25/74 • •
10/25/74
7/25/74
10/25/7.1
11/75/74
6/21/74 ••
ft/25/71 -
4/12/71 •
5/28/74
2/2(>/71 •
11/27/7.1
X/26/7-1 •
9/25/74
9/21/71 -
8/26/74 •
6/21/74 -
9/25/74
10/25/74
5/28/74 ••
7/25/74 -
I 1/25/74
12/21/74
.1/25/70 •
2/25/74 •
10/15/70
10/27/71 l i /27/81 . . . .
10/75/74 11/25/81

4 / 1 2 / 7 1 . 5 / 2 5 / S I

2/25.-75 • I 1/25/8.1
5 PS/74 5/25/84
IO/2*/71 i 1/26/9.1..

X'ederal Home Loan
Morl^aKc ( orpin ill ioi

llomk:
5/29/71 - 8/25/76
5/1 1/72-2/25/77
1 I/19./70-- 11/27/95..
7/15/71 •- 8/'26/9(
5/11/72- 5/26/97

('erl i l icalcs:
2/25/75 • 1/15/05

I'oileral National Morlj:;i):c
Association
Seconilary market

operations
Discount notes
Capital debentures:

9/10/71 - lO/l/'Jft
10/7/72 - 10/1/97

Mortyafre-backcd bonds:
3/14/7.1 •- 1/15/81
1/14/71 - I/I5/81
ft/21/7.1- 7/1/82
ft/21/7.1 - 7/1/X2
1/1/71 -8/11/84
.1/1/7.1 - 10/31/85
1/1/7.1 • 1/1/86
9/29/70- 10/1/90

7.')5
7. XX
7. 15
6.50
7.05
'). 10
8.70
/..IS
S.75
9.20
7.20
7.45
7. SO
9.55
8.00
9.55
7.20
X.05
X.70
6.95
7.15
S.SO
ft. 7 5
7.45
". 15
'), .IX
7.(.0
'I. 10
S.65
9.45
S.05
8.75
'). 50
N. 15
7. SO
7.75
7.05
7. «0
6.60
8.ft5
7 10
7..IS
K.75

7.05
(». 15
X.60
7.75
7.15

N.21P

4.18
7.4(1

.1. 5S
5.48
5.K5
.5. '17
5.50
5.4')
5.74
8.61

.100
50(1
400
.150
600
700
400
.100
.100
600
ftOO

1(1(1

5110
700
600
500
500
500
500
200
100
600
Jill!
100
700
400
500
500
600
600
500
400
500
500
500
150

:soo
200
200
400
I K.I
.100
.100
-too

400
150
M0
150
150

100

,140

24S
250

5.1
s

71
.15
10
21
HI

200

cy, and chili: ol'issue
ami maturity

odcnil [National Mortu
Associution C u n t ,

I H'bentin'cs:
10,1.1/70 y:I0.i7S
1/17/71
1/10/72
'J/10/7.1
.1/1 1/71
6M2/71
ft/10/71
7/1072

9/10/75
12/10/75

12/10/75
1/10/76
1/10/76
6/10/76

7/10/72 - 6/10/76
9/10/74 6/10/76
I 1/10/71 - 9/10/76
6/12/72 • 9/IO/7(
12.10.74 9.'IO'76
7/12/71 • 12/10/76

" " 12/10/7f
12/10/76
2/10/77

1/10/77
1/IO'7V

6110/77

12/1 '1/72
6/10/74
.1/1.1/62 -
1 / 1 1 / 7 2 •
. t / l l /V - l
I7.IO.'7O
5/10/71 - ft/IO/77
I 2 M 0 / 7 1 6 / I 0 / / 7

'1/10/71
'J/I0/7.I •
7/10/7.1
10/1/7.1

'J/1 2/77
/I

7 / 1 / 7 4
6/28/77.
7/10/71 -
l ) l l l 7 2

/ /
I7/I7/77
12712/77

6 /J0 /71 1/ I0/7S
1/10/75 1/ i() /7S
6/12/71 • 6/12:7K
1/1 1/7-1 ' ) / l I/7H
1 0 / 1 2 / 7 1 - 1 2 / 1 1 / 7 8
7 / 1 0 / 7 4 1 2 / I I / 7 K
12/10/71 :i/l2i7'J
•J/i 0/7.1 -h / i l /7 'J
'J/10/74 ft/1 1,'7'J
6/12/72 'J/IO/7'J
17/IO :74 • 'J;IO/7'J
12/10/71 l7/ l '0/7<). . . .
ft MO/75 I 2 I 0 / / M . . .
2/10/72 -. .1/10/80
1/10/75 1/10'SO
4/1/75 4/IO/KO . .
6/10/74 ft/10/80
2/10/7.1 7,'.1|V,SO
2/16/71 7/11/SO
10/1/71 - 'J/IO/HO
1/16/71 10/10/KO
12/11/72 - I2/10/S0
ft/2')/72 l/7')/SI
1/17/7.1 - I./IO/KI !
4/1K/71 - .l/Hl/KI
K 7 1 / 7 I 5 /1 /81
1 '21/7.1 • 5/1/SI
1/21/71 - 6 /10/81
• J / I 0 / 7 I ' J / I O / K I
' ) / l ( ) / 7 4 ' J / 1 0 / S 1
1/11/74 17,10/81
7/10/74 .1/10/82

/28/77 • 5/1/82
• ft/10/82

<>/U>X2

port

7.50
6.80
5.70
K.25
5.65
7.11
6.70
5.85
0.00
6.11
5.X5
7.50
7.45
6.25
8.45
4.50
ft. 10
7.(15
6. IS
6.50
7.20
ft. SS
7.85
7.75
7.55
K.45
6.70
7. 15
7.15
6.75
S.')5
7.75
7.85

l /
12/l(l'7.1 -- 12/10/82
.1/11/71 - 6/IO/K.!
6/12/71 ft/10'81
11/1(1/71 - y/12/S.l
6/10:75 I2/I2''K.I
•1/12/71 - 6/I I /K4
1 2 / 1 0 / 7 4 • • • ' ) . / |0 /«4
I2/I0HI OiiWM
l / i0 '75 1/1 l/8's.1

1/10/72 - . t / IO/M
ft/12/77 -6/10/ i )2
12i l l /72 I2MH.")7-X2. .

ft. 40
7.SO
ft. 55
7.75
ft. 88
7.25
7. ft.!
5. 50
5.19
1. IS
7.50
4.46
6.60
6.15
7.05
6. 5')
4.50
5.77
7.25
7.25
'). 70
7.10
S.S8
5.K4
6.ft5
6. K0
7.15
6.75
7.10
6.75
8.00
6.25
7.95
6.90
7.65
7.00
7.05
7.1(1

Attiitutil
(millions

ol dollars)

.150
650
500
100
500
400
7.50
450
700
.100
Mil)
300
.100
500
600
l'JK
500
400
'250
150
500
100
400
501)
500
650
150
600
550
100
•150
500
100
600
.100
700
.150
650
250
750
.100
600

400
5

100
15ft
150
7.6
IX

250
250
.100
250
.100

,T8
250

?m>
100
200
.100
250
100
20(1
.100
7 SO
500
200
200
200

y, and date o l issue
and maturity

anks for cooperatives
Doihls:

1 / 2 / 7 5 7 1 / 7 5
7 / I / 7 S X ' - I / V S . .
1 / 1 / 7 5 ' J / 2 / 7 5

4 M . - 7 * ' l 0 / 1 : 7 5

5 / 1 / 7 * l l ' ; l / 7 5
6 - . 1 . . /S 1 . ' . I , ,'S

10/1.7.1 4 / 4 : 7 /
I.V2/74 10/1/7')

'eileral intcrim-diute
ctvilil hanks

Hoiids:
10/1/74 7/1/75.
1/1/72 7 /1 /75 . .
I 1/4/74 8/4/75.

.•75 1 0 , 1 •

I.'5.'7ft.

1 / 1 / 7 5 1 2 , 1 / 7 5

' r,"i'/7ft
4.1/75
5/1/75
6 / ? - 7 5

7/2/71
7/1/74 •
1/2/74
1/2/75

1/1.".'ft
I/.I/77
•1/4/77
I,1.1/78
1'7'7'J.

(tin- I Ariiou:i[
pon (millions

' oldnllar.s)

7.40
7.(15
6.05
5.85
6 I 5
5.80
7.70
I-'.OO

'). 60
5.70
H.4 5
8.05
7..15
7.05
6. 15
ft ft 5
6.05
6.60
6.15
7. 10
K.70
7. 10
7.40

LMleral land hanks
l loiuls:

2/15/72 7 ,'21/75
4/22/74 7/21/75
7/20/71 10/20/75
10/21/71 10/20/75
4/20/72 • 1/20/76 '
7/22.'74 1/20/76
2/21/66 • 2-/24/70 i

4/20/76 !
4/2O/7ft
7/20/7(

7/20/7(

/2274
2/21/66
1/22/71
4/22/74
7/20/ft(.
1/21/74
•\r? t/y i
4.-2I/75
4/22/74
7/20/7.1
1

I/7O/77
4/20/77

/ 7/211/77
10/20/71 10/7.0/77
l l ) / 2 l / 7 4 1/2.1/78
7./2O/61 • 2/20/71 7S . . . .
5/2/ftft 4/20/78
I )2O:'75 4/7O/7S
7/20/72 7/2i)/78
7;77774 7/7.0/78
10/21/71 IO/I ' ) /7S
2/20/67 1/22/7')
1.21/74 I/22/7')
'J/ IS/72 -4/2. V7')
2/20/74 • 7/2.1,'7'J
10/21/72 \Wp\tT)
1/22/71 I/2I/X0
7-'20/7.1 7/7.1/80
10/21/74- i(l/20/K()
2/21/71 4/70/81
7'22/74 7/20/81
17.0/75 1/20/82
4120/72 - 4/2(1/82
4 ' 2 l / 7 5 4/2O/S2 . . .
4'21/7.1 •• I i)/2i)/( l2
10/21/71 10/20/8.1
ft'71/75 7/72/K5

5.70
8.10
7.20
7.40
ft "Vi
'J.20
5.00
6.25
8.25
5.18
7.05
7. 15
7.45
8.25
7.50
ft. IS
8.70
4. 1.1
5.11
7.60
ft. 40
'). 15
7.15
5.00
7. 10
6.S5

15
SO

7.
6.
6.70
7.50
8.7(1

70
'). 10
7. SO
ft. 9(1
8.15
7.-10
7.10
8.10

•1'J.I
47K
•107
15 1
174
•11')
700
201

7ft<)
102
7ss
7S1
56 1
K.M
8')7
7.61

,07')
')()')
KIO
716
121
406
410

425
100
100
162
100
650
I 2 i
171
400
150
160
•15(1
750
565
550
100
54ft
I4S
150
71.1
20')
150
550
28 s
101)
215
18')
400
100
250
40(1
27.4
2ft5
400
200
100
2.W
300

N o i K - These securities arc not ^uarantei;d hy the U.S. CJovt.; see also note to tahle at top ot p. A-18.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

1-lltl o l
period

1970
1971
97?

1!)73

1974—June..
Ju l y . .
A U K . . .
Sept...
Oc t . . .
Nov. .
Dec...

1975. Jan . . .
1 eh. . .
M a r . .
Apr . . .
Mav. .
June..

_

A d -
vances

t o
meiu-
hers

10,614
7,936
7,979

15,147

17,642
IS,5X2
19.653
20,772
21,409
21,502
21 ,X()4

2O.72X
19 460
1X,164
I 7 .52X
17,145
I6.X03

Lederal home loan hank*

Assets

Cash
Invest- and
ineiits de-

posits

3.X64
2,520
"? 225
3,537

2,564
2.57X

105
142
129
157

115
150

2,052 X0
2,6X1
3,224
2,56X
3.094

4,467
4, XIX
6,41 s
(>,K36
5,745

135
I0S
106
1 44

113
99

154
9X
9X

6 259 134

I.iahi
_

l ionds
a n d

notes

10,1X3
7,139
6 971

15,362

16.39.1
17,390
IX.75r>
20,647
22.OSS
21.474
?1,XVX

21,77X
20 X22

'20,754
'20 7 IX
'19,461
19 196

ities and

Mcm-
her
de-

posits

2,332
1 , 7X9
1 ,54X
1,745

2, I5X
1 ,954
1 ,9.15
2, 160
2,179
2, 1X2
?.,4X4

2,612
2.XI9
.1,025
2,651
2,70X
2 XII

(In tuiltu

.•apital

Capital
stock

1,607
I.61X
1 756
2,122

2,413
2,450
2.495
2,543
2,5X0
2,603
2,6?4

i , , , , , ,

}.',(<')»
."\(>77
2,660
2,656
? 653

ms of do l

Lederal Nat ional
Mor tna^e Assn.

(secondary market
operations)

Mori-
(iai!0
loans

( A )

15,502
17,791
19 791
24,175

26,559
27,304
2X.022
2X.64I
29,1 .V)
29,407
.'9,709

29,797
29.X16
.'9,X70
29,931
:'9,')77
10,1.16

Dehen-
tures
anil

notes
(1.)

15,206
17,701
19 2IX
21',001

25,212
25.X7K
26.619
27,312
27,543
2X.024
2X.2OI

2X,O3O
27 7 !0
,'X,42O
2X 257
27.714
2X.23?

Hanks
f >r

cooperatives

Loans
t o

cooper-
atives

(A)

2,0.10
2,076
2 ?9X
2^577

2,733
3,00X
3,026
3,09?.
3.59K
.1,573
3,5/5

.1,910
1 K21
.1,741
3,650
3.499
3,371

l ionds

(1.)

1,755
1 ,801
1 944
2,670

2,449
2,477
2,622
2.X35
2.X55
3,295
3,561

3,65 3
3 5>)?

'3,4.19
3,329

'2,9X2
?,94X

lee eral
intermediate
credit

Loans
m i d
dis-

counts
(A)

4,974
5,669
6,094
7.19H

X.479
X.706
X.54X
K.V.I 1
K.X3K
X.700
X.X4X

X.XX8
9,031
9 101
9,520
9,763

10,0.11

lanks

lionds

(L)

4,799
5,50.1
5 , X04
6,861

7.X60
X ,2 I2
X.3XI
X.50?.
X.4X2
S.441
X/100

X.419
X 4X4
X.701

•9,061
•9,231
"),. 15 7

rcilcml
laud

hanks

Mort-

loans
( A )

7,1X6
7,917
9 107

11 ',071

12,400
12,6X4
12,941
13,1X5
13.41K
13,643
13,643

14,0X6
14,326
14,641
14.917
15,1X0
15,4.17

lionds

(1.)

6,395
7,063
X,01?
S.HM

IO,X43
11,7X2
11,7X2
11.7X2
2,427
2,427
2,427

3,020
3,021
3,021
1,571
3,571
.1,961

Noli:.— Data from federal Nome I .nun Hank Hoard, federal National
Mortf/.a^c Assn., and I 'arm ("rcdit Admin. Aiiion^ omitted balance
sheet items are capital accounts of all agencies, except for stock of II ll.IVs.
lionds, debentures, and notes arc valued at par. They include only publicly

ollcred securities (excluding, for I IlI-lTs, bonds held within the MIMl
System) and are not ^LUirantccU by the U.S. (iovt.; for a listing of these
securities, see table on preceding page. Loans are fiross of valuation reserves
and represent cost for I'.NMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(lii millions of dollars)

Period

1971
1972
1971
1974

1974- J u n e . . .
lu lv.

(let .
N o v
1 )ec .

1975 Ian '
1 eh. '
M a r ' . .
A p r . ' . .
May 1 . ,
June. . .

Total

24 961
21 651
7\ 96H
24 115

2,171
1 466
1 , 109
1 7(1^
2 X65
? 4X7
1 500

1 167
2 127
2.090
2,391
2 X63
2,947

A

CJener-
al

obli-
gations

1* 220
11 105
12 257
1 1 561

1 075
X59
576
X69

1 707
1 1 X)

761

1 164
1 704
1 ,2H1
1,4X4
1 X57
1 ,699

1 issues

Type <

Reve-
nue

X 6X1
9 312

HI (>32
10,212

X56
600
529
X.I 2

1 151
1 174

717

997
61 X
X05
900

1 .001
1 .246

'new cat

f issue

IIAA'

1 000
959

1 022
461

ital and

U.S.
Cjovt.
loans

57
r 5 7
79

7
4
4
5
I

22

5

7

2

rel 'mulm

•['>

State

5 999
4 991
4 212
4,7X4

5X0
540
141
44X
12X
6X9
222

172
X77
376
36«
XI I
923

V.)

pc or iss

Speda.
district

and
slat,
uuth.

X 714
9 496

'9 505
X.6.1X

721
| 5 «
400
641
974

1 005
55X

70)
5X2
673
N76

1 196
1 ,09?

ler

Others

10 246
9 165

1(1 249
I0.XI7

X64
761
565
61 1

1 " X
7X9
700

1 291
X6I

1 ,045
1 ,1-13

9 I X

Total
amount
deliv-
ered •'

Total

24 49 5
19 9^9
>2 197
23,SOX

? 079
1 4V>
1 ,067
1 669
? 7IX
2 401
1 475

'» I I " 1

? 2X7
2,035

2 769
2,733

1-tlll-
cat iou

5 27X
4 9X1
4 i | 1
4,730

220
114
22X
251
141

69H
297

710
412
463
405
419
420

Issues t

Roads
and

bridges

2,642
1 6X9

76X

62
5X
X5

11 0
4

64

49
206

94
(il

210
159

i r new e

Use ot p

Util-
ities4

5 , 2 1 4
4 6 IX
5 654
5,6.14

664
154
257
1X0
216
N66
424

644
417
471
7.1.)
559
756

ipital

oceeds

Hous-
ing

2 06X
1 910
2 639
1 ,064

334

15
21

1 10

51

172
105
35
.IX
25
36

Veter-
ans'
aid

Other
pur-
poses

9 291
6 741
X 115

11 ,312

799
910
4X2

1 ,006
I 919

H2ti
617

757
1 ,1 27

972
1 .074
1 55(,
1 ,362

1 Only bonds sold pursuant to 1949 Housing Act, which arc secured
by contract requiring the Housing Assistance Administration to nmke
annual contributions to the local authority.

2 Municipalities, counties, townships, school districts.
i lixcludes U.S. Ciovt. loans, llased on date of delivery to purchaser

and payment to issuer, which occurs after date of sale.

*i Water, sewer, and other utilities.
5 Include* urban redevelopment Joans.

NOTI . - Security Industries Assn. data; par amounts of long-term issues
based on dale of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(Iii millions of dollars)

Period

1')77
1()7 1
I ')74'

1074 Apr
Mnv
June . .
.Ililv . . .
Ann
Sent . . .
Oil
\'ov

')75 Ian.
1 eh
Miir
Apr

Tolni

105,2.1:1
'Hi 522

100.417

U.S.

17,2.15
17 080
I1) 1)57

U.S.
( iOVt.

a(',ency3

16,28 1
I2,8?5
'2.1,8X1

Slate
and local
(U.S.)-*

24..170
2 1 070
22 700

(Jross

Others

2,165
1 58')

imceeils, all issues1

Total

44, ') I4
40 787

'.17 8.17

'.! 060
5 164
2 9X1

' 1 257
•\66K

' I 617
'4 60')
1 1 746
' 1 5()5

" i 17')
'4,52.6
'5 .U.K
•1,407

Total

.11 ,')')')
11 111
22,268

'.M ,551

'2,260
2 ')57
2 45S

'2,702
.'.,.141

'1 204
'.'1,778

'.1,052

'4,7')0

'V,47I
.1,1.11

lionils

Pillilicly
littered

24,7')0
18 147

Privately

7.20')

i) 1781 \ 64') 1 8 620
25 117 ! '6 214

1 MM 666
' no
1 ') !')
2 0X6
2 (147

X')7
1 42 1

.' 172

1 657
1 201

• V ' lV I
2 771

607
*> 1 f i

'616

' 10/
.IIS

' < 10

•1 111
' 7 0 1
'SOU

.16(1

Sli

Preferred

:i.67'J
•\ !7I
1 172.

2 2.5 1

155
65

1 1 I
2.2.8
107
126

') 1
I M

2.15
17 1
25 1
.147

' ) ' ( 8 ' )
7 ,750

'4,0 11

445
142
41 1
12.7
21 H

6 15
107
.101

' 1S-1
44')
61-1

I'criml

I')7I

l')7l
1 <J74'

<)74 Apr
Mav.
Jinn'
Jlllv .
All.!

()ct
Nuv
1 )uc

I'ilS Ian
It'll . .
VI ar
AIM- . .

Marmot

llcillds

'),55I

4 *2'>
') K'HI

1 I'M
M'l
4.14

1 051
601

T>5
1 ,6<)7
1 456

'1 K'JK
'1 6.11
'2 16X
1 ,47 !

cutting

Snicks

2,11)2

I i4 l
54 1

')
15
4.1
4.1

4

1

I'Jli

44
1 II
2.1.1

(,'OMIiIK-

niiscu'll

Bonds

2 , 15S1 ?((1
'1,H5I

2.1 K
U2
.10.!

'257
.IK

1 0 '
'116

ISO

•IT)
'f>5

'271
•j.m

(iHIKS

ciiil and
HICOUS

Slocks

2,.170

1 5 V)
")56

*•(>

71
I.I')
') 1
( i 2

. " )

100
2 1

' 74
60
74

21 1

proceeds

Truti.spf

Ikintls

2,006

1 KM 1
<)Ki

6
44

62
14

106
116
14

84
'75
K.I
67

, iniijdr nr

iftutiim

Stocks

4.14
1X7
4 1

15
1

ItipM llf CI

Iliinds

7,576

5,5s1)

446
8.17
H^'l
US
N62

1 414
7.1')
4.15

' 765
' 1 , 4 7 1

S2.N

7')4

rpnr:ite is

(Kilily

SI(K:ks

4.201

4 661
l,')64

(K4
75

2KX
.100
2K.

fi«JS

2 2^
I <)4

507
4X6
67')
614

filers

<\,nunil

llmids

4 , 2 2 2

1 515
1,710

2X.I
660
l">5
242
.164

4 1')
62

150

" ) 1 1
•124
•Ml
.15 2

licatiiin

Slocks

1, W(>

1, !(.<)

s
i

1
5 1

.Id

.11
»5

S

1

20')

IU-al
ami II

Hoiuls

6,484

5,661
'6,241

')5
2.1')
4')l

'771
467

7')l
.I')'/
Si 7

").!()
'5.1')
' MI4

1.5 ft

:slilli:
lancial

Stocks

2,2.04

2 SfiO
5 8 /

47
44
I')

65
•14

6')
44
15

12
'.M

i )

1 Gross proceeds arc derive<l l>y nuiltiplyinu principal ainonnls
number of units by olTerinn price.

* Includes fUiurautccil issues.
^ Issues inn guaranteed.
4 See NOTI- to rabU; at hottoni oJ'op[)Osite pane,

s loreiK" Hovt'i'iiuieiits ami iheir iustrunu'iUuIUius, liilurivationiil IV.ink
tor Reconstruction Lind Development, ami doiueslic nonprofit organ-
izations.

Noii.. Securities and I jtclunme C!on\nii>,si<vn irsnnmtcs of new issues
maturing in more than I yeai sold for cash in Uic United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Period

1974.

1974—1
II
I l l
IV

I 975 I

lVriu.1

I'nl.
1972.

1074..

II. .
III.
IV.

1975 I.

Derivation of change, all issuers1

New issues

46,687
42,306
33,55')
.T),3.14

8,971
9,1.37
8,452

12,272

I5.:>1 I

All securities

'] Uetirements

9,807
10,224
U.K04
9,935

2,031
2.04S
2,985
2,1171

2,088

Ilonds and notes

Nel change • New issues

37,1K0
32,082
21,754
29,399

6,942
7 589
5,467
9,401

i.i \:.s

Miinu-
lacturiiu'

ISoiuls
and

notes

6,5X5
1,995

SOI
7,4(14

906
1,921
1,479
3,098

5,1 34

Slocks

2,534
2,094

658
17

324
- 1 2

--42I
126

Commercial
and other :

llonds
and

notes

827
1,409

109
1,116

69K
189
240

Slocks

2,/.')()
2,471
1,411
- I 35

363
213

• 664
47

77

31,917
27,065
21,501
31,554

6,810
7,847
6.611

10,086

12,759

Retirements

8,190
8,003
8,81(1
6,255

I ,442
I ,584
1 ,225
2,004

I .587

Common anil preferred stocks

Net change New issues

23.72X
19,062
12,691
25.098

5,367

8,082

I ype of issues

Transpor-
tation -1

llonds
and

notes

900
711

1,044
341

- 37
- 1 3

49
342

1

Mocks

800
254
93

• 20

•35
12
6

Public
utilitv

llonds
.'<ml

notes

6,486
5,137
4,265
7,308

2,172
I,(i99
I ,358
2,079

Stocks

4,206
4,844
4 509
3,834

827
1 ,038
862

1,107

I .569

14.769
15.242
12.057
7,980

2.163
6,263 i 1,790
5,386 ! 1.841

2,186

Retirements

1,318
2,222
2,993
3,678

588
465

I , 759
866

Net change

13,452
13,018
9 ,064
4,302

1,575
1,326

82
1,319

I .951

Communi-
cation

llonds
and

notes

3,925
1,343
3, 165
3,499

67.5
1 ,080
1,1 16

628

I , 269

Slocks

1 600
1,260
I 199

398

76
7

22 I
107

24

Real estale
and financial '

llonds
and

notes

5,005
7,045
3,523
5,428

1,662
877

1,194
1,695
I ,742

Slocks

2,017
2,096
1,181

207

20
82
88
17

1 Ivxcludcs investment co/npanics.
2 Extractive and commercial and miscellaneous companies,
3 Railroad und other transportation companies.

Noil'.--Securities and llxehanize Commission estimates of cash trans-
actions only. As contrasted with data shown on preceding pau.e, neu issues

exclude foreign sales anil include sales of securities held by alliliatcd com-
panies, special ollerine,* tu employees, and also new stock issues and eas-lt
proceeds connected with conversions of houds into stocks. Uetirements
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 millions of dollars)

Year

1963 .
1964. . .
1965

966
1967
1968

1969
1970
1971

197;.
1973
1 974

ol

Sales 1

2,460
3 404
4,359

4,671
4 070
6,820

6,717
4,624
5 145

4,892
4,358
5, 3-16

own .shart

Redemp-
tions

1,504
1 8'75
1,962

2,005
2 74^
3,841

3,661
2.987
4 751

6 561
5,651
3,937

ption
s

Net
sales

S52
1 52N
2,315

2,665
1 9">7
2,979

1 056
1,637

394

1 ,671
1 ,261
1 ,409

A.sse
at

Total 2

25,214
29 116
35 220

.H.S29
44 701
52,677

48 291
47,618
55 (145

59,831
46,518
35,777

s (market
•nd ol peri

Cash
position -1

1,341
1 129
1 801

2,971
'' 566
j , 1 87

3 846
3 649
1 018

3,0.15
•1,(10.'.
5,637

value
nl)

Other

23.X7 3
27,787
31,417

31.H5H
4"> 115
49,490

44,445
43,969
52 007

56,796
42,516
.10,140

Month

1974 June
July .

Sept...
Ocr . . .
Nnv .
Dec .

1975- -Jan...
l ;cl)...
Mar, .
Apr.. .
May. .
June. •

Sales

Sales i

337
442
446
499
816
61 9
736

1,067
889
84V
80S
677
7<M

and redem
"own shar

Redemp-
tions

276
152
339
292
31 1
115
41 1

428
470
62.1
791
735
X I I

ption

Net
sales

61
90

127
207
505
284
325

639
419
:>.?A

17
' 58

107

at

To ta l 2

40,04(1
.17,669
35,106
31,985
17, 115
16,366
35,777

3,7407
39,330
40,449
42,353

'43,832
45,538

s (market
•nd o f peri

Cash
posit ion 3

4,461
4,609
4,953
5,078
5,652
5,804
5,637

3,889
4,006
3,870
3,841

'3,879
3,64.1

value
.il)

Other

35,579
33,060
30,153
26,907
.11 ,46.1
30 562
30,140

33,518
35,324
36,579
38 , "i 1 >
39,953
41 ,895

1 Includes contractual ami reyulur .sinyle-purcliLse sales, voluntary aiul
contractual Jiccuiiiijliitioii plan .sales, and reinvestment ol investment in-
come dividends; excludes reinvestment of realized capiial tfuins dividends.

1 Market value at end of period less current liabilities.
j Cash um) deposits, receivables, all VI,S. iiovt. securities, ami otl\et

short-term debt securities, less current liabilities.

Nou:. -Investment Company Institute d.ita liased on reports ot meni-
hers, whicli comprise substantially all open-end investment companies
registered with the Securities and l-xclmnKt-' Commission, Data relleet
newly formed companies alter their initial ollerinc ol securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

A 41.

Year

1'J72

I " 7 4 ] . . . . .

I'rolits
before
luxes

87.d
84.')
74.1)

>)>>'?
122.7
140.7

In-
come
taxes

!').')
40. I
.14. S
.17.5
41.5

s s . V

I'roliTs Ciish
alter divi-
taxes I ilends

I (.'orporalc

allow-
ances l

pinfiis

47.8
44.8

Mi'. I
57.7
72.')
H S . O

2.1. (,
24..1
7 4 . 7

24.2.
20.5
14.1,
2.1.1
.10..1

s.\4

sft.O
f,0.4
71.2
7I..7

Q u a r t e r

I')7.l I I . . . .
111
I V . . .

l ')74 1. . . .
11. . .
I I I . , ,
IV . . .

l ')75 1 . . . .

Profil.s
hc to re
taxes

124. ')
122 .7
1 2 2 . 7

1.I.S.4
l.l'. ' .O
1 5 7 . 0
1 II . 5

101 .2

In-
come
taxi's

50.')
4') ')
'V>. 5

S 2 . 7
5 5 ! •>
f i2 .7
5 2 . 0

W . O

JVolii.s
alter
taxes

74.0
72.')
7.1.2

8 1 i
8 1. 1
')4. l
•") . s

1.2. 1

( ash
divi-

dends

:•>.!

.11). 7

.11.1.
12. S"
1.1. /
i.l. 1

1.1.8

Undis-
tributed
prcdits

44.')
4.1. 1
42.5

5 1 . f,
50.5
(.1.1
•l(i.2

.' K. 5

( : o r p o i a
capital

lion
allow-
ances I

70. S
7 l . ( i
7:i.i

74. 1
75.7
77.t,
'!'). .1

81 .7

1 Includes depreciation, capital on (lays chained to current accounts, and N o i r , I )cpt, of ('onnneiCL1 estimates, Qinirtrrlv data arc a I seasonally
accidental damages, adjusted annual ia1 cs.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(hi tuitions oftloHiirs)

( ' unvn t UNSI ( ' u n c u t l iab i l i t ies

1

<)70 .
971

l)7 1

T/4

•)7S

ml (it1 period

1
JI

III

11
III
IV.

1.

Net
uo i kinr
capiliil

1X7.4
'() t (*

2 '1

' Is
1 lij

'SO
>s 1
" " )
' h 1

.'.(.0

4

1

Total

S ' 1 S

s'>0 (i
MIX '
(l 'S 1
d4 1 '

') ' dss" 4
*. : 70X.d
5 712.2

.4 (,W .4

< ' i

M l

>'!

SS
W

( l [

VJ

f>0
f, '

fill

sll

<,

1

4
s
I
!

.(>

U.S.
Ciovt.
seairi-

ik-s

M ' 0
<).!

11.2
10.0
•) 7

12.1
10 7
1 1 .0
11.7

12.1

Notes a
rccei

l - . S .
( i i i v l . '

u
.1 4

1 '

1 0

1 i

1 4
.1.5
.1 5

III .UTlS.

al:le

Other

201 .')
1 7 (,

740.0

74s |
.•'.ss.4
2(i-l -1

. ' . • ' ( , . 2

2tW 8
2') s . S

'8 ') 7

7 8 , , )

Inven-
lories

I'J.I.-I
'(«) 4
21 s 2

7 (0 1
2 18 0

2 s s , 4

282.1

2115.2

Other

.15.0
4 ' K
48 1

so 8

s [ ''

c

s 1 *

S ( j ( ,

.5.4

Ii

.104

Is .'

id l
I?:1

• IK
411
44<l

4. , ,

tal

,-j
0

1

1

1

. 0

Notes a
pay

U.S.
Ciovt.1

d . d

•1 ' '

4 0

•I 1
1 s

4 1

-t 5
4 7
s 1
s 1

S . I

id accts.
ible

orlnr

.'0-1.7

. ' I s . /,
710 .4

.'II .7
7-i 1 . V
.'SO. 7
'dl (i

.'(•.d, 5

. '7S.S
7S7.O
287 . s

• • • " " •

Accrued
I'edcral

taxes

10 0
1 < 1
15 1

17 1
15 0

'0 I,
1') 0
27 /
2.1 '

2 1 . 8

Oth

8 1

102

108

1 14
I I'1

1 24
12')
1 14
1.1-1

I.W

er

1,
4
1.

ft

I
t
8

1 l lccdvahles IVom, and payables io, Ihe U.S. Ciovt. exclude amounts N i m v
nllsci airainsl eai:fi olln'i on eoipnra l ions ' hook^.

(Mi Sivurili i 'H a n d I xt ' l iainic ( ' i n iu i i i i s i o i i r s i i n i a l e s .

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions ot dollars)

1<J72

[974

vm

IVriod

1
II . . . .
I l l . . . .
IV

1
II . . . .
Ill
IV

1
II- ' . . . .

IV

XI

11 '

71
7-1

2!)

24

7X
II

25
2X

la!

71

44

. 4 0

. 7 1

. 0 4

.48

10
. Hi

.ti.l

Mallidi

Durable

14 15
1 s (,4

. , j .

•r (|S

4. K4
5.S4

4 .74
5.5')
s (.5
(.. (.4

5. 10
5 .42

eli ir ini ' .

Non-
durable

1 s. 84
is 77

- 1 t ' j

I NX

• 1 . 5 1

5.5')

4 .75

s <)r.
6 ')')

5.74
6 .4 ( i

Mi

2

1

l(u::

4 5

. I X

. (' 1

.71

. 7 1

.dX

.78

. 8 0

::; . ;

r

Kail-
road

1 67

iln

1 XO

t(.
• • " ' i

-.0
. d 4

li'l
7X

5')
.XI

Air

' 4d

. ' .00

. S2.

.72

.57

.47

. d l

.4.1

.48

.41

. 54

i in

Other

1 . 18
1 .«,

• ' . . 1 .'.

1 .4.1
.44
.47

. 14

.4')

.58

. •' 1

! ( i <

I'ublic

l.lecoi..

1 2.81.
14.48

1 7 . 1 . i

.1.45

-1.04
4 .54

1.8 s
4 . 5<i
4.4.:
•I. so

.1 . HA
4..IX

Uiiiit ics

( i a s
and other

' .44
i ^i

. so

.77

. 57

.75

. ,'X

. 8 . '

. W

. V.s

Ci
IIK

I

1

ations

0. 77
I.K'I

1 ')(.

7. K V
1.77
1 I1)
1.5.1

.1. 1')
I. Ml
1. ")
1 -'8

l . l l
)

18.05
20.07

' • 0s

•I.'H
S.40

5.8:1

5.05
5.4d
s . 5 7
'• ')','

•1.8S

l " l a l
(S A.
A . K . )

' ' ( . . I ' ;
' '7.7(.

100 •)()
10.1.74

107.27
111.40

1 Id.77

II1.57

1 Includes trade, service, cDiisti'ucumi, linauce, aiul iusunmcc.
2 Aitticiputai by business.

Noii..—Ikpi. til" Commcivo mill Securities ;iml I .xciians'.i" ('onnnission
t'srinJiitcs lor vinporulc mill noncor/>or;jli,' businivvs; cxdmlu-s iii'/iiuliun-,
ical L'stiitc opciaiors, mctliciil, \cy,n\, vdwjii\iaiii\\, ;uul ciiltunu siirvia, .md
nonprolii oiiMiii/.atioiis.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

Type of holder, and type ol property

Al.l. IIOLDKItS
I- to 4-1'aniily
Mullilaniily'
Coinineiciul
1'arm

I'lt lVAlK FINANCIAL INS I 11 ITIONS..
I- lo 4-l'amily
Mullilaniilv'
Commercial

(.'onunercia'fbanks?.
I- (o 4-failn'ly
Mul l i lan i i l y 1 . . . .
Commercial
l-ann

Mutual savings hunks.
\- to 4-family
Multifaiiiily '
Coiniucicial
I arm

Savings tin:/ loan assoi'iatio
I- to 4-ihmily
Mullilainily '
( onunereial

I of >ear

/ ,;/i. in.uoanre cmpimle:
I- lo 4-l'.\n\tly
Multifamily1

(.'nininercial
I'arni

I'KIWHAI. AND lti:LATi:l) AfJKNCIK.S.,
I- to 4-iainily
Multil'amily '
Comnicrtl.ll
I arm

Government National Mortgage Association
I- to 4-family
Miillifainily'('omnid'cia'.

I'tinners Hume Administration.
I- lo 4-family
I aim

federal llonsini; ami Veterans Administra-
tiom

I- to 4-t'ainily
Multifamily1

I'eih'rul Nutiowil Mort^agr As-ioriation.. .
1- to 4-lamily
Miillifamilyl

lederal laud hanks (farm only)

federal Home- Loan Mortgage Corporation.
I- to 4-lamily
Milltitalllilv I

CNMA I'-iols...,
I- lo 4-l'amily.
.Vliiltiliimily1..

INDIVIDUALS AND Ol III'.US •'.
I - to4-(ain/ ly
MulnTumily1

Commercial
Farm

1971

4')'), 758
307,200

67.367
92.333
32.S5X

.194,239

5,.123
2,770
2,542

II

17,7V/
16,681

1,110

7,917

1972

564,K25
:l45,3t-4
76,49(,

IO7,5CX
35.4.(7

450,000
2KX.05.1

10.52 I

,
57,004

5,77K
.11,751
4.7KI

07,.5.5(1
41,650
15,490
10, .154

(.2

167,049
2O,7K:l
IK,. 15(1

,
22,.i5(l
17,15.1
I I ,7(>7

45,7')0
:U)I47

9,557

2,4<J0
2,62.1

.1*7
450

3,3 ID
2,199
1,1.19

19,7'Jl
17,697
2,094

9,107

/ , 7HV
1,754

.15

S.KIS
5,620

195

69,0.15
27,184
11,206
15,2»(i
I5,:!59

197.!

6.14,954
.Wi, 240
K5.4OI

12:1,965
.'W, ,14«

5115,41)11
.122,047
64,7.10

107,I2K
1 I,495

,
67/.9S

6.912
:1S, 696
5,442

7J..KH
44,246
I6.H4.1
12,0X4

57

1.11,71.1
1X7,750
22,524
21,459

K/ ..<(,'!
22,051
IX,4.11
.14, NX')
5,996

55, (.64
.15,454
K.4K9

4.0 Hl
I ,.110
2.69')

I ,'0'J
550
650

.!,•-( 76
2,1)1.1
I ,-!6.1

.'-(, 17.5
2(l,:i7O

:l,X05

\
2.446

I5X

'). Hi')
X.745

.164

7.1.H9II
2X.7.I9
12,1X2
Ifi.H.n
16.1.52

645,1)20
.191,751
K6.5X2

127,.1X4
4(1,20.1

51.1,9IH
.126,844
65,177

110.047
11,650

I?I,XX?
69,:i74

7,046
19.X55
5,607

44,44.1
17.002
12.425

59

_' tfi I In
191,22.1
22,7(>J
22,150

HI ,<)7I

21,X(I4
IX,566
.15,617
5,9X4

5H.262
.17.I6X
8,92.1

.(/KM
1 . IX9
2:415

I ml ol (|iiait<'i1

1974

III

664,2')H
402,1.17
XK.25X
1.12,122
41,7X1

528,17.1
.1.15,414
66,58.1
114,1X5
11,991

72.25.1
7,.11.1

41.926
5.X2X

44,19X
17,070
12,698

59

. ' • /1 ,4:11)
197,008
2:i, J4 2
2.1,050

X.I '.'X
21,755
I8.85X
.16 51 I
6,104

62,585
.!<), 784
9,64:1

1.1,158

I f./:S
1.194
2,424

678,69.1
410,184
90,270
135,048
-f. l , 191

5.17,524
.140, X57
67,844

I I I , , 5 1 I

; Hi. w.1

71,9X7
7,496

4:1,097.
6,007

44,604
17,208
12,9.18

5')

?4'/,!'.'4
200,352
2.1,574
23.69K

21.914
19,566
.16,78.1
6,246

67,829
4.1, 1KB
II), 644

1.1,997

4,05?
I,.137
2,715

; wo
596
704

I ,964
I , 550

.?•/ A ' 7 5

20.516
4,359

I I .467

.?,ft.(7
2.472

165

M,Hh5
10,411

434

73,740
27,7.19
12,2X2

n..m
16,382

/ .101)
642
758

I ul'l
1,980
1,6.19

21,691
4.X6X

12,400

2,951
240

//.7VH
I I , .126

472

7.1,540
26,9.19
12,032
17,937
16.632

XI2

.1,765
2,0.17
1,11H

23,258
5,3X3

I.I, INS

. ( , : • • ; 1

.1.414
299

I.',')/.<
12,454

519

7.1,.141)
26,139
11,7X2
IK, 5.17
16,882

688,576
414,961
97,043
137,281
44,291

542,589
.143,374
6X.52I
I IH,264
I?., 4.10

I.I.', 105
74,758
7,619

43,679
6,049

74 <»ll
44, (.70
17,234
12,956

201,564
21.6N4
24,058

X'I P ^X

22.382
19,984
37,571
6,321

72,267
45,748
I I , 790

14,729

4.H4S
I ,600
3,248

I, fillll
734
866

2,081
1,817

2>>,y/X
23,778

5,800

I3.H63

4.5S6
4 ,217

.169

13.336
556

7.1,720
25,839
11.732
19,017
17,1.12

I 975

695,358
41X,6K(>
93,016
138,179
45,483

546,') 15
346,090
69,122

119,162
12,541

1.12,105
74,740
7,614

43,700
6,051

75, CD
44,796
17,292
12,997

75

7.5.', 46 I
7.04,116
23,934
24,413

K7.IX7
22,438
20.282
38,052
6,415

75,97.1
47,751
12,662

15,560

5, 5X4
I ,843
3,741

/ , 700
7X0
920

'( 075
2,119
1 ,906

,
2.1,743
6,011

14.640

•/ 6fM
4.231

377

15 Obi
15,015

627

72,470
24.X39
11,232
19.017
17,382

1 Nuiutliiv oi' 5 in" mint1 units.
7 Include-; loans held by notuleposit trust companies but not hank trust

deparlinents.
•' Includes .some U.S. agencies for which amounts are small (>c .separate

data are not readily available.

Ntvi i . - llnsed ml d
with some quarters es
with the ledeial I Ion
Nop.ii;it((Hi of fionliiri;
reported directly, and
estimated mainly by l i

l a trom various mslilnluMud and t iov l . sources,
ialeil in part by lederal Ueseive in conjunction
Loan Hank Hoard and the l lcpt. of Commerce,
morli'ii i ' i ' debt by type of property, where not

uterpolations and (Extrapolations where required,
.leral Reserve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION

SECONDARY MORTGAGE MARKET ACTIVITY

(In millions ol'dollars)

l-'ncl ol1

period

1971
1972
197?
1974

'I otiil l
I 1 1 A - VA-

imni •
anlccil

17.791 I.'./ISI
l'),7'>l 14 6?4 5,112
24.175 lh,K52 6,:I52
.'.<),y/H |9,IN9

June..
July. .
AUK. . .
.Sepl. .
(). i . .
Nov...
Dec. .

26.551)
27 i.KM
?X,(122
2X.64I !

.'.'), I <9 |
2'). 4117 i

17. "Kill
IK,250
IX.576
IN.75N
I rt, 9<>6
I'). OS I
14.1 K9

1075 Jan
I c:

Api . .
May.
.llllU'.

29,670 i 19.2.11
2 9 . 7 1 X I " .'•••6
29 .7M 19.277

19 2K2
19.251
I9.7K2.

M.N5X

I NMA

transactions
(dm in[l period)

• -

1,574

7. (17')
7,.1X4
7,7(14
7.994
K .'()()
« !.") I

K..H 1
S. .104 |
H..M7 i

X6N
760
fj .'

21 IK
16"
1*1

.'4 7
I.'.(i

Mm Ijwuc
commitments

Made
diuim-.
period

Out-
Milllll-

I . I 75
I , 2 0 2

997
K7K
2.iu
.' II

9.019

9 J 15
9.04.1
X."K7
X. 5 i.1

7.960

7,2X5
6.672
6.6 16
6.K90
6.61 5
6,549

Total

9.X2X 6,497 ! 96K
K.797 X. I24 ; I ,7K9
K.9I4 7.KK9 ! 2.6O4

10,71.5 7,960 • 4,5X6

.1,191

.I.H09

.1,451
1,71 1
4,1(17
4. 15'
•I.'-Kl,

4.744
4.5.M
4,61 IK
4.d 14
4. 77.1

Mort^a^'.e
holdings

I 11A
VA

X21
I , 5(11
I . 74 I
I .9(14

I .X77
I , XX.I
I .KK6
I .K96

90X
904

I .900
I ,K9 1
I ,KK7
I ,K9O

Con
VCII-

liona/

147
l'K6
Kfil

I ,.114

I ,5(i.S
I,XIY
.» 197
2.44 5

2.K45
.'..I.4H :

s;Kti
lM |)LTi(Hl)

I'ur-

77K
I , ?.9K
1,1.14
.' 191

Mail
ilui i

'I lOtl

I

/ > 2 I .

64
40S 1 , ( I ( I 6
4119 1,629

52 4,55.1

(,."'!,

1 ^5
27.1 •
4111 ;
2 /(I

199

I . ' I
. ' ( 1 . 1

1b
1(19

19

''I
.IS I

I, 127
XI
()9

:sn

.14

.'9 1
4.'

Out •
.slaiul-

IK.'
I9K

s.n*
.',K7I
: • ; . ( . : ! )

: \ 190
2,190
;• (i/o
1.1140
1 .in

969

1 Includes conveiifioiKil loans 110I ̂ h<lv.n se|);ualily.
NUM.- Diilii Iroin I NMA mul I ' l l l M C , n-spi-ilivi-ly.
1 or A:V.\/.4 : J loldiniis iin'luilr lo;ins used u> Imek IKXHI issues i^uiii-.mleeil

hy ( INMA, (•onuililinents induile some niullit'umily anil noaproiit
hospital loan coinmilnienls in ;iildilion lo I - to 4-lai:uly loan commit ineiits
aeet-pleil in I N M A's IVee maikel alielion svsti'ni, an.l IIHOUMII the I N M A
( INMA lanileiu Plan (I'loc.ram IK).

/•<«• I'lll.MC: Data for 1970 InyJn willi Nov. ?(,, when the I ' j l l .MC
heeanie operational, floldiniis ami Iransaetions cover participations as
well .is whole loans. Holdings include loans used to haik homl issues
KU'.inmU'e.tl liy ( INMA, Coinmitnlenls eovei ihe conventional ;uul t iovl.-
uiidefwiitlen loan proKi.luis.

TERMS AND YIELDS ON NEW HOME MORTGAGES

Period

1971.
1972.
197.1.
1974.

1974

1975

( ' onvec . t i ona l I I K M Ij'.aj'.es

.lime
July
Ail).
Sept
(let
N I K
Dec

Jan
leb
Mar
Apr
M,u
June''

'J'ei ins '

Coiitiacl

lale (per
coil)

7.611
7 4*1
7.7.S
H. 7!

.V65
,\, 7 s
X.X7
K.97
Ji 9*i
'). 04
9. 1 1

9.09
K.XK
K . 79
M . 71
S 6 1
K.74

l e e s ivn.1

(tier cent)-'

K7
.XX

1 .1 1
1 . ill

1.25
I.2N
1.12
1 '.'Ml
1 . 17
1 . 'K1

1 . 14

l . M
1 .44
1 .61
1 .5 1
1 . ' . i
1. 17

Maturity
(years)

26.2
27.2
26..1
26. 1

26..1
26'. 1
2 6 . 4
2 6. 1
26. 7
26.2
. '7.5

26. 7
26.X
26.5
26 5
27.11
2(1.6

I oaii/jiriee Purchase
ratio price (Ihous.

(p i rcent) o l i lo l la is)

74. .1
76.X
77..i
75.X

76.9
74.4
75..1
74. K
74.7
7.1.(>
/ S , .5

7:i. K
7 ( 1 . ^
. " - . I
/ (1 .4
75 *
7 d . K

Mi
VI
.17
40

19
4 0
411
42
4.'
41
'12

4.1
44
• f .
44
4 1
4.S

. 1

. .1

.1

. 1

.7

T

!'i, t
i

.4

.4

. 9

.4

. 1

(Ihous.
dollai

2.6. S
2X. I
2.K. I

29. (>
2.9, 5
11 . I
10.7
.Ml..'.
.11 ,.l

.11.6

11,7
.1.1.4
12 . 2
.12.6

Yields (per i
primary n

111 III!
series '

7.74
7.6(1
7.9S
K. 9 2

X.X.S
X. ' ld
9.09
9.19 i
9 .17 !

9 . 27

9..1 1
9 . 1 2
9 .06
X.96
K 90
K.96

fill) i n
II kct

1 1 1 ) 1 )
sei ics'1

7.75
7.64
K. M)
9.22

9. 25
9.40
9.60
9 . NO
9.7(1

9.45

9.15
9.IIS
K.9I1
9.1)0
9 .(IS
9.(10

ru.v-
illsnicd

loans Yiell
in private
secondary
market -1*

7.70
7.51
K.I')
9.5 5

9.46
9.S5

111. K>
1 (1. .IK
111. 1 1

""y.' . ' i

H.99
K.K4
X . (•'>

9 j ' 6'
9.06

1 Weighted avcraues l.aseil nobahility sample survey ol el
istics ol inort^mes orij;iuatc^l Uv uiiMtir e.istUulionul leniief pri
cluding niortKaj.'.e companies) lor purchase ol' sin^le-lamMy ho
compiled hy ledeial Home I OLUI Hank Board in cooperation with
Deposit Insurance ( oi]ioialion. l);it;i arc not strictly eoniparal
Ciirlier lit;ure.s heninuiuii .Ian. IT/ii.

2 1 ees1 and chart-.es related ro piincipal inorlKage amount
loan commissions, lets, discounts, and other charges, lint exclude
costs related solely to transfer of property ownership.

-1 HVeclive. rate, rellcctiny;. iVes mui cliaif.es as well as coiilra

mps (in-
mes, as
I'cdcral
'le with

o l u Ihis

include
closini.'.

ul iiu IISMMILCHI prepayment at

ami riHauled to the nearest

(as shown in first c
vnd of 10 yi-iirs.

1 Kittys mi liist
.> hiisis points,

s Hasccl on opinion ivjxirts siihiniltcd by lickl olliccs ol" pit-vailiii)1,
loL-al cmulitioiis as til" ihe lirsr i»l' MR- siivvrcilinK month. Yields art1 derivi'il
Iroiil WL-iwIitcil JiVLTaizcs til" private scirumlciry iiiarkff prices for Sut.:. ?.()!,
.t()-ycar iiinrt^aL'.cs willi [iiiiiimum Jowiipaynn'iil ami an assuiiK'd \n<:-
paymeiit al. the end ol" \S years. Any ̂ aps in data are due to periods ol
luljuslmenr (o chant'A^ in ni.txiiiiiiiii iK-nnissilili' i-nniract inlerest laies.

NO' l l : TO I'AIM.I1 A l IIO'ITOM O f I'ACii: A-44:

American Lite. Insurance Association data for new commitments of
¥100,000 and over each on mortgages for mullifamily and nourcsidcnlial
lionlarni |)roperlies located largely fu the Uniteil Stales. Ihe 15 companies
account tar a little more (Iiun one-hall' ol" luitli llu1 total assets and the
nonfarni mortniiges held hy all U.S. life insurance companies. Averages,
which are hascd oil number of loans, vary in pint wirh loan composition
by type and location of property, type and purpose of loan, and loan

aniortiVation and prepayment lerms. l);iia for the following are limited
to cases where infnnnation was available or estimates could be made:
capitalization rate (net stabilized piopcrty earniiiKS divided hy property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, iuchidiiit; principal and
interest, per SI00 of debt). All .statistics exclude construction loans,
increases in cxislinn loans in a company's portfolio, rimpprovals.aiul loans
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item

I
Date of auction

1975

Amoim/.s (miU/on.s of dollars):
Govt.-underwritten loans

Ollcrcd'
Accepted

Conventional loans
OiVcrcd' 20.0
Accepted ; 9. 1

I cb. 24

36.2
23. X

Averaye yickl (per ccnl) on short-
u-rm commitments?

Govt.-underwritten loans
Conventional loans

X.X7
'). 04

Mar

321

61

8

24

.4

.7

Sk

Apr

551
277

s

7

(,

.6

)S

Apr , 21

470.9
247 .3

7<>. 2
5 1 , 3

" .L I
9.26

Muv 5

525.5
2X0.4

69.K
43.')

9.43

May

165
115

4(
3X

9.
9.

19

A)

A
A

25
41

June

172
80

51
27

').
9.

2

'A

.2

.1

14

June Id

73.4
18.6

2K 5
15.7

9.21

June 30 July 14

1.58.7

M . 5
47.3

•).O7
9. I K

331.2
174.')

71.4
35.8

' ) . 1(1
'). 17

July 2S

415.»
247.7

56.5
34.5

' ) . 20
9. 2(>

' Mort^aye atuouiits oll'ercd by bidders are total bids received.
2 Average accepted bid yield (before deduction of 38 basrs-poinf fee

paid for mort^a^e servicing) for home mortgages assuming a prepayment

period of 12 years for 30-year loans, witbout special adjustment for
I-'NM A commitment fees and I NMA stock purchase and holding recjuiie-
ments. Commitments mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(Liml of period, in billions of dollars)

Holder

A l l holders
IHA
VA

1 HA
VA

1HA. . . . .
VA

i HA
VA . . . . .

VA. . .
Others ,

1 HA
VA

Sept. 30,
1973

13.1.X
85.6
4X.2
11.7
N.4
1 1

28.6
15 7
12.9

j .10.1
11 7
9.3
4.5

50.0

Dec. 31,
1973

115.0
85.0
50.0
11.5
X.2
1 1

2X.4
15.5
12.9

1 29.7

1.1.ft
9.2
4.4

52.1

Mar. 31 ,
1974

136.7
X.5.0
51 7
11.1
7.K

28.2
15.3
12 9

} 29.X
11.3
9 (1
4.3

54.3

1

June .10,
1974

117.8
84.9
52.9
11 .0

1 4
27.9
15. 1
12 X

} 29.7
13 .1
8 K
4.3

56. 1

Sept. 31),
1974

1 18 6
84.1
54 5
10.7
1 4
1 1

27.8
15.0
i •> x

\ 29.X

12.9

4.2
57.4

Dec. 31,
1974

140.1
84.1
56.2
10.4
'7.2
1 '

27 s
U'.'il
12 7

! 29. X

12.7

4 . 2

Mar. 31,
1975

142.0
X4.3

10.5
7 2
1 1

27.6
14.X
12.X

\ 29. *

12.5
8 .4
4.1

61 .6

Noil.- -VA-giiariiiitc'cd residential mortgage debt is for 1- to 4-family Hetail by type of holder purtly estiniuted by I-'cderul licservc for first
properties while i'MA-insured includes some debt in niultifaniily structures. and third quarters, and lor most recent tiuartcr.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1971
1972
1973
1974

1974 J:ICI
leb
Mar
Apr
May
June
July
AUK
Sepl
Oct
Nov
Dec

1975 Jan
I cb
Mar

Number
of loans

I ,664
2,132
2,140
I , 166

61
90

117
141
I4K
147
121
105
95
S7

47
37

31
46
46

Total
lltvuumt

committed
(millions of

(dollars)

3,9X2.5
4,')86.5
4.S3.1.3
2,603.0

91.5
209.4
238.X
.106.7
.152.4
287.5
2.14.6
312.4
241. h
KW.:I
79.7

140.0

43.8
94.6

Loan
amount

(thousands
of dollars)

2,393
2,339
2,259
2,232

I ,501
2,327
2,041
2,175
2,381
1 ,956
I 9!9
2,975
2,543
I . H'l'l
I ;<i')5
3,784

I ,414
2,057
2,382

Contract
interest

rate
(per cent)

9.07
8.57
8.76
9.47

9.07
9.10
8.99
9.02
9.31
9.35
>>.M)
9.X0

10.04
10.»
10.37
10.28

10.44
10.08
10..17

Maturity
(yr-s./mos.)

22/10
23/3
23/3
21/3

20/11
23/1
21/1 I
21/9
21/11
20/10
20/0
2 2 / 1 0
2(>ill
19/7
I 8/4
19/10

I 8/4
22/1 I
23/1

Loan-
to-value
ratio

(percent)

74.9
75.2
74.3
74.3

73.7
73.6
74.2
73.8
74.2
75.7
74.1
74.3
74.4
74.6
74.0
74. K

71 .9
74.3
74.1

Capilali/a-
tion rale

(per cent)

10.0
9.6
9.5

KM

9.7
9.8
9.6
9.9

10.0
10. I
10.1
10.2
10.3
10 6
10.7
I I .0

I 1 0
10 9
11.3

Debt
coverage

ratio

.29

.29

.29

.29

.24

. .1.1

.31

.}.\

. 30

.24

.26

.31

.29

.25
, 26
.33

11
,34
.34

Per cent
constant

10.4
9.K

10.0
10.6

10.4
10.2
10.1
10.2
10.4
10.7
10.8
10.7
II . I
11 .5
II .6
11.3

II .9
I I .0
II .3

See NOTI! on preceding pajie.
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TOTAL CREDIT

(In millions of dollars)

A 45

liiul of period

1965.
1966.
1967.
I96K.
1969.

1970..
1971. .
1972..
197.1..
19 /4 . .

1974- .I,me.
Ju ly .
Alii!.
Sept.
Oct..
Nov.
Dec.

1975 Jim...
leb..
Mar.
Apr..
May.
J\n\e.

' l o t a l

K9.XK1
96,2.1')

10l),7K.1
110,77(1
121,146

127,16.1
1.IK,.194
157,564
IKO.4N6
190,].'.:

183,425
184,805
IK7,.1li9
IK7.906
188,0.'.!
IKK,0X4
190,121

187 (ISO
185,381
1X4,25.1
IK\. 144
IK5 .0 I0
1X6,099

Tota l

70,89.1
76,245
79,428
87,745
97,105

10'.', 064
111,295
I 27,.1.12
147,4.17
156,124

150.615
152.142
154,472
155,1.19
155,. 128
1.5 5,1M>
156,12-1

151.952
152,712
151,477
151,271
151,610

Autii-
mohili'
paper

Instalment

Other

pilpei1

Noninstalmcnt

2K,4:17
1)0,010
29,796
:I7,'MK
3.5,527

.I5.1K4
:!K,6(i4
44,129 i
.51,1.10 '
M ,6e9

52,0X2
57,772
52.K48
.•.7,736
5,\.lj5
.51 , 6S'9

5(1.9.17
5O.KK4
50 . I 4 . " 1

W .16(1
50,465
50,917

I.H.483
20,7:12
22,3X9
24 626
2N, .11.1

:U,4(i5
1M 15 1
40,080
47,5.10
5.'. 009

4K 099
4K 592
44,322
49,664
4'),9S6
50 401
52 0(19

I lome
iniprove-

ment
loans 1

.1,7:16
:l,K4l
4.00K
4,2.19
4,61:1

5,07(1
5,41.1
6,201
7,.1.52
X, 162

7.910
S.06K
K.214
8.252
8,'.'87
K.26O
K.I62

Personal
loans

20,2.17 !
21,662 :

2.1,2.1.5 1
25,9.12 !
28,652 j

.10,145

.12,865

.16,927.
41,475
•14,764

42.945
4.1,400
44,164
44,1175
44,119
44,1 HO
•14,364

Total

18,990
19,994
2 1 , 155
2.1,025
24,041

25,099
27,099
.10,2.12
.1.1,049
.1.1,997

.12,810

.12,661
12,897
112,767
12 695
.12.9IK
.1.1 997

51
50,
49
19

4').

14?.
1.16
.191
247
37.9
519

X.04K
7,966
7,925
7 , K80
7 908
7,9'M

4.1
4.1
411
4 1
43
44

.XI 5
,726
,709
,7K4
,908
, 249

11
.12
i: '
.1.1
11
.11

.128
, 669
,77(
,07.1
,400
,4.11

Sinnlc-
paynu-nt

loans

7,671
7,972
X.5.5K
9,5.12
9,747

9,(>75
10,5X5
12,256
1.1,241
I.',979

11, .1 I I
111,191?
1.1,202
1.1, 1.11
I .1,00.1
I? 950
I.',9 79

12.675
12,560
12 547
l?.;526
I 2,44.1
17,470

Charge accounts

Retail
outlets

5,724
5.K12
6,0+1
5,966
5,9.16

6,16.1
6,:197
7,055
7,78.1
K.0I7

7.002
6,9.16
6,983
6.K76
7,027
7,174
8,012

7,11.2
6,468
6.452
6,7 15
7,268
7, 161

Credit
cards 2

706
K74

1,029
I , 227
1,4.17

1.X05
1,95.1
1,947
2,046
2.122

2,104
2,204
2.2K2
2,277
7,1 56
2,144
2,122

1 151
2,074
2,0.1.1
.' 067
2,O7:i
2,088

Sei vice
credit

4.KK9
5,.l.l(i
.5,727
6,.100
6,921

7,456
8,164
8,974
9,979

10,884

10,11911
10,11.11
10.4:10
10,4K.l
10,509
10,650
10,fiK4

11 . IM
11,567
1 I,749
I I,750
I I,616
11,512

'Holdings of financial institutions; holdings of retail outlets are in-
cluded J'M "Other consumer Koods p:ip^i'.i%

2 Service .station itiict miscellaneous credit-card accounts and honie-
hcutijiK-oil accounts.

NUM.- Consume! credit estimates cover loans to individuals for
household, family, and other personal cxpendHure.s', except real estate
mortgage loans, l-'or hack (inures ami description of (lie data, sec; "Con-
sumer Credit," Section 16 (Sew) of Si/fiplemt'tit la Htinkinx and Monetary
Nlatistlfs, 1965, and HUI.I.MINS for Dec. 1968 and Oct. 1972.

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

l-nd of period

1%5
1966
1967
V)6K
969.

1970
1971
1972
1973
1974

1974-June
July

Ocl
Nov
Dec

1975 Jan
(•fh
Mar.. . .
Apr
May
June

Total

35,652
3 H, 26.5
40,6.10
46,.110
50 974

5.1,867
60,556
70,640
X1.24K
84,010

K.I,417
84.078
X4.9X2
85,096
K4.K87
84,.160
84,010

82,986
82,229
Kl 201
Kl ,I.V5
Kl ,066
81,429

Tota l

?H,%2
II 119
:1.1,I52
17,916
4> 421

45,:19K
51,240
59 781
69,495
7' 510

71,615
72..IK4
71,102
7:1,455
7.1,1172
72,896
72,510

71.776
71,151
70 18 1
7(1.1.14
70,i:i0
70,475

Automol

/'(Kvhjtsal

10,209
It ,074
10,972
17,124
11 1 11

12,918
1.1,8:17
16 120
19,018
IN 5K7

19,220
19,177
19 51 1
19,389
19,2.46
IK,9X1
18,582

18,2.10
18,104
17 754
17,611
17,529
17,560

(I

ile paper

1 >irtvt

5,659
5,956
6,2.12
7, 102
7 791

7,8X8
9,277

10 776
12.21X
11 7K7

12.169
12,251)
12 144
12,314
12,195
12,011
11,7X7

11,581
11,497
1 1 177
1 1 , .1X7
11,417
11,482

1 mill ions ot

Other c<

Mohile
homes

dollars)

Instalment

nsume.r floods paper

Credit Oilier
cards

4 J 66
4,6X1
5,469

1 1,107 5,1X7
I n 619 6 0!P

:l.792 7.111*
4,42.1
5 7X6
7,221
7 645

7,564
7,62.1
7,681
7,706
7,709
7,700
7,645

7,5X7
7,522
7 4S9
7,417
7,391
7,.175

4,419 4,501
5,2X8 5 127
6,649 6,054
8 742 6 414

7.076 6,42.0
7,222 6,484
7,491 ' 6 541
7 6 18 6 Si7
7,749
7,846
8,242

K..125
8,149
7 K90
7,909
7 90.1
7,977

6,5.10
6,469
6,414

6.32.1
6,272
6 272
6 312
6,37.1
6,446

Home
improve-

ment
loans

2,571
2,647
2,731
2,858
2 996

3,071
3,236
1,544
.1,9X2
4 45K

4,224
4,Dirt
4,409
4,445
4,480
4,490
4,458

4, .199
4,1159
4 118
4,.UK
4,35.1
4,403

Person;

Check
credit

' v . . _ : N

7,
7,

79X
1,(181

1 ,336
1,497
1 ,7K9
2,144
2,424

2.2.10
2.266
2,.112
2,348
2,.176
2,367
2,424

2,448
2,447
2 401
2,411
2,38.1
2,375

1 loans

Other

m '
I I I
748

8,(60
H 699

9,280
10,050
I I 158
17., 1X7
12 958

12,712
12,846
11 013
13,088
1.1,087
13,017
12,958

12,88.1
12,801
12 710
12,767
12,781
12,857

NOJH'JI-
stalment

SiiiKlf-
payment

loans

6,690
6,946
7,478
8,174
X SS'l

8,469
9,316

10,857
11,753
11,500

11,802
11,694
11,680
11,641
I I ,51.5
1 1 464
11,500

11.210
11,078
11 OIK
I I 021
10,9.16
10,954

See Noit. to table above.



A 46 CONSUMER CREDIT r. AUGUST 1975

INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

l-'nd tit' period

1965
1966.
1967
J9«i
1969

1970
1971
1972

1974

1974—JIIIH-
July

Srpl
(>t-t
Nov
Dec

C m Jnn
1 eh
Mar
Apr
Mav
June

Total

2.1,851
24,796
24,576
26,074
27.X46

27,678
28,883

17,241
.18,925

38,159
38,479
38,943
38,921
18 901
.18.80.1
38,925

3K,I4O
18,194
.17,910
.17,746
37,71:
.17,828

Auto-
mobile
paper

9,218
9 142
8,627
9,003
9,412

9,044
9, S77

10,174
1 1 927
12,. 1.15

1 1 9«7
12,040
12.267
12,345
P 4SX
12.462
12,435

12,1/5
12,406
12,171
12,149
12,406
12,571

I'inance (

Other c
goods

Mobile
homes

4,
4
5,
5,
5,

2,464
2,561
7,916
3 178
.1,570

3 449
3,505
3 519
3,571
1 597
.1.601
3,570

.1.5.59

.1,519
.1,519
1 SI 1
3,507
3,508

ompanies

insunier
paper

Oilier

141
)25

424
775

1,217
1,052
3, 5R9
4,414
4,751

4 626
4, 6fi4
4.680
4.662

4.611
4,751

•1.642
4,5X0
4,427
4,366
4,315
4,288

Home
improve-

ment
loans

212
214
192
166
174

199
247
497

99.1

1 114
1 118
1 ,097
1 073
1 054

993

967
923
0111
X67
8.13
807

Per-
sonal
loans

10.0S8
10 H5
10,688
11,481
12,485

12,714

14/112
16 587
17.176

17 01 1
17,152

17,268
17 1 14
17, 106
17,176

(6.K57
16,746
16,690
16,65 1
16,65(1
16,654

Other

Total

8,289
9,115

10,216
11,717
13,722

15,088
17,021
19,511
22.567
25,216

21,610
2.1,968
24.677
25,085
•>s 204

25,216

25 012
25,213
2S 506
25 621
25,917
26.478

financial 1

Credit
unions

7,324
8,255
9,003

10,300
12,028

12,986
14,770
16,911
19,609
22,116

20 S()|
20,825
21,402
21,792
21 891
2I,')7.5
22,116

21 966
22,089
22 227
22,415
22 674
2.1 1X6

riders

Mis-
cellaneous
lenders l

965
1 ,060
1,213
1,417
1,694

2,102
2,251
2.59K
2,958
3,1011

1.129
3,143
3.275

1 11 1
1,220

.1, 100

1. (166
.1,124
I ?'/•)
1 208
.1,24.1
.1,292

Total

9 791
10 81 5
11 484
12 018
11 116

1 '1 900
14 151
15,950
18 1 12
19 47.1

17 211
17 111
17,550
17 678
I I 851
IX ""72
19,47.1

IS.S04
18,154
17 878
1 7 768
17,852
17.887

etail mille

Auto-
mobile
dealers

U S
777
287
281
250

218
276
7.61
299
2X6

297
29')
2.9X
296
29?

2K2
280

275
275
2.76

s

Other
retail

outlets

9,476
10 518
1 1,197
11,717
12 866

1 1 682
11,925
15,689
17 811
19 1X7

16 915
17 ('14
17 251
17 ISO
17 SS5
17 980
19,187

IX.522
17,874
17,602
17,49.1
17 577
17,611

1 Savings id In , banks. See also N O L I to tuble al tup of preceding paye.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

Month

1971 lime
July
AUK.
Sept
Ocl
Nov . ...
Dee

1974 Jan
l-'eb
Mar
Apr
May

J111V
Aim . . .
Sept

Oil
Nov
1 )iv

1975 Ian
l-eli
Mav
Apr
May
June

New
automo-

biles
(.16 nios.)

10.08
10. 10
10.25
10.44
10.51
10 49
10.49

10.55
10.5.1
10.50
10 51
10.6.1
10.81
10.96
1 1 15
11.31
1151
1 1. 57
I 1 (.;!

1 1 61
11.51
11 .-16

1 1 .'14

1 1 . .19
1 1 ,'6

C.'l

Mobile
home.1,

(84 mos.)

10.57
10.84
10.95
11.06
10.98
11.19
1 1 .07

11 09
11.25
10.92
1 1 07
10 96
11 21
I I 46
1 1 71
11.72
1 1 94
11.87
1 1 71

1 1 66
12 14
1 1 .66
1 1 .78
I 1 .57
12.02

uuneieial h

Other
consumer

Bonds
(24 mos.)

12.57
12.51
12.66
12.67
12.80
12 75
12.86

12 78
12.82
12,82
| > H|
I2.8X
1 1.01
i:i. 14
11 10
13.20
1 1 ^8
1 .1 . 1 6
1 1 >7

11 ">8
I.I 20
1.1.07
l.i 22
1 3.1 1
I.'.IO

u

(Per cent

ks

Personal
loans

(12 mos.)

12,78
12.75
12.84
12.96
I'l.O?
12.94
11.1 '

12.96
1.1.02
11.1)4
1 1 00
1.1. 10
11.20
13.42
1 1 45
13.41
1 1 60
1.1.47
1 1 60

1 1 60
1 1.44
1 1.10
I.I. 55
1.1.41
1 3.40

per annum)

Credit-
card
plans

17.24
17.21
17.2?
17.23
17.21
17 2)
17.24

17.25
17.24
17.2.3
17 25
17.25
17.21
17.20
17.21
17.15
17 17
17. 16
17 ?l

17 12
17.24
17.15
17.17
17.21
17.10

Anton

New

11.94
12.02
12.13
12.2.8
12, 14
12.40
12,42

12.39
12.33
12.29
1? 2X

o

12.36 ,
12.50
12. 5X
12.67
12.X4
12.97
1.1.06
I.I. II)

1.1.08
1 1.07
1.1.07
1.1.07
1 1.09
1.1. 1 2

liles

Used

16.61
16.75
16.86
16.98
17,11
17.21
17..11

16.56
16.62
16.fi')
16 76
16.86
17.06
17.18
17.32,
17.61
17.7X
17.88
1 7.89

17.27
1 7. :i<)
17.52
17.5X
17.6S
17.67

i i iluce conlpan

Mobile
homes

12.77

12.90

1.1. 12

13.24

13.15

1.1.07

1.1.21

1.1.42

13.60

1 1.60

1 3.59

1.1.57

ies

Other
consumer

lioods

18.93

18.69

18 77

18.90

It!. 6')

18.90

19.24

19,.10

19.49

19 80

20.00

19.6.1

I'ersoniil
loans

20.55

20.52

20 65

20.68

7.0.57

20.57

20.78

2.0.9.1

21.16

21.09

'20.X6

20.75

NOLI:.- Rates- arc reported rm an ftnmiftl purcenMtfe rait- basis as
specified in Regulation '/. (Tvulh in I.emliniO of the lltwril of Governors.
Coinmm:iitl hank rates uiv "most common" rales Cor (liiccl loans with

speci/ied maturities; finance company rates are weighted averages tor
purchased coiuiiie.ls (except persouul Unms). 1-or hack li^ures ami descrip-
tion of the data, see Itiu.i.i us1 t'm Sept. Ic)7.*.
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INSTALMENT CREDIT EXTENDED AND REPAID

( In mill ions <>l'dollars)

A 47

Period

1V67..

I'MW."

VH2.'.

IT/4. .

1V74

IV75

.Innc

.Inlv
Ann
Sept
Oi-l.
Ni.V
IVc,

.Ian.
1 eb.
M:ir

IWiK
'J

l'J70
l')7l
IV72
IV71
IV7-I

IV74

l')75

Innc,
Juty .
A11 f..
Sept. .
OCT..
Nov..

Jan . .
I th . .
Mar..
•\! 'l . .

May.
June.

lotill
AuUmu.hiU- | Other

(-(insunu'i

X7

10V

1 I "*

142
165
Idd

14
14
14
14
1 !
17
12

12.
l.i
\:
i t

. 171

', 146

,I5K

,'')5|
,OS.l
,47S

. IXV

.d.i.5

. : I V - I

.OS')
6.V,

'dOV
,702

X5'l
!'ld.s
, ' ' ) ' /
! I S I

?(...I7()
.11. OS I
.17,55.1

7V.7V4
.I4,S7I
<IO, I'M
Ad.451
•).\7>l.

.1.7.M

.1. S 1 2
:l.KX7
I S I 5
.(,.'67

V?0s

i. I4S
I.K56
.1,41V
M M
i . |(.;

:i. 752

VI,
')'),

107,
115,
I2d,
144,
1 ."• 7 ,

1 . 1 .

1?!
11,
1 1

I . I .
1.1,

11,
1.1,
I.I,
I.I.
1 1,
I.I.

dd7
7.S6

IVV
05(1
VI4
V7S
7 V |

.101

ss '
41?
?7-l
Oliv
Ml,

760
77.S
M l
•l.'l
.'.'.(
5.17

76
27
2')

.11

.14

, 5 14
.'J.I 1
,V74

', .W.I
,72')

,
I dl)4
.1,4 7(1
.1,42:1

.1.514
:i.d(i?
.1 a:
. 1 , 7 1 ' i
i (•..'>
.1'. 7.»s

?.V,504
11,507
:is i i z

4.I.X7.1
47, S.i 1
55,$')')
66.S5V
71,077

I, (Ml
d. 1(4
^ .')v:i
5.V.15
i,V.|,S
s , /in)

.«.', 7VK

.s. 4.1(1

5 7*7
5,V7(,

27.K47
11 2.70

.14,645

40,72.1

,
5,444
5,700
5,4')')
5, 5d I
(.,(1.17
5 54')
5, (..12
5 .70S
5 d I.'
s 'h'M
5,7')')

H o m e
iniprovr-

im'iit loans

2,514
7..SU

4 , (1(16
4.72K

425
4 Id
ISIS
107
UK
I ' l

HI?
I IV
II 1
I i.l
.17.1

Personal ('oiiinu'iviiil I iuamv Oilu-r
loai

I xtensions

?.X,')7X

.15/1.10

,
4.1, 15?
4 7 , 0 4 1
47.W*-

4 . I S.<
4 . ? 4 l
4 . I 2(.
4 , 0 1 7
! 'It,!

1.7')?
:i, 74d

hanks

II , IS?
I7..lc)5

5

47,'ldl)
5 1 . 2 <7
SV..I1')
d'),7.'d
d 1 ) , • .•>•!

d.OVd
(.. 12')
(,.0 14
d,050
> ,tiOt)
5 , .IVO
S O I ?

."•,'457
5 . -17 I

linaiuiial

• t . l

,461
,7.61
,7*.l

,V52

,'•164

!sov

.72'i
6SS

.476

.4IIS

]s.M

.OdS
I . l ' )5

. « 7 ?
I . M s
1 VS5

l i d

II
I.I
15

15
17
'.()
. i

' • ;

?

1
1

, 7 IS
. 706
,1VS

, 7 70
.'166
,607
.414
,510

, 040
.201
,7V(I
,07V

/ (it)

'voi

n-is
,104
,0 11
! 147
0 1?

. I'll

IK, (I'll)
1'), 172
70,740

71,5?(,
7? 14 1
74'541
7X,772
.10,605

7,542
• t d ' l l

2', 5V4
2,55?
.'. o.l 7
?,VI.I

' r's
7. \ 5 i 7
7 5 74
2 , 4 . 1 /

•j

2,

. l '

707

457

5!)d

577
S-IO

2.7')
I ' l
t.'5

.1 Id

.15(1

27,•105
III. Idi
.12.710

42,540

• I* : , I ' d

1 , 7 7 4

.I.NI7

l .dS' i
: i .K2)
. I . ' J I I
.1,70;)
.1,4711
I. Ml
.I.M I
.<. (') /
.1 .'.'It 1
.t.MId
.I,d52

, 54V
, d I I
47O

.l')S

.IV5

,014
. S . l V

,4d.l
,SOS

5 dd'l
S. 7-17

26.
2S.
10,

11,
, | ^
(s.
is]
10

.1.
(
\ '
1

I

.1

.1
'
I
y

.1

6S1
76.1
VS1

705
7 10
2.5V
Odd
127

•105
.5/.)
I d d
.171
'*()

VSI
HIS

HI
1.1-1

V 7 f
'6.1
I d'l
.107

III
1 1
1.1

14
16
IS
20
.'1

1

1
1
1
1
1

1
1
(
1
1
1

,1.17
,705

,154
,0.1.1
,117
,.15S
,Xdl

,X.15

'KM
,72.1
,')(,?
|sd()
,X2.'

.x:1./

.S7.-I
, I'K.'
. ' ) • ! . '

,XV4
.S06

17
in
IV

20
21
7?
?(>
_">

,

;>
•}

,-171
5XX

,147

,747
SV7

,74?
,5-1(1
, 'Hi

•ivy
•117
•107.

,510
,•170
,4V7

AT-'

1067.
1 %K

1070.
1V7I.

IV75

h i l l C

July

Scpl

Ian

M-ir .

M.iv
hnic

:i , i s i
S , . l l 7
V,.16O

4 V5V

I d , 0 1 7
71), 105

S.'ll?

1 OSd
1,.1'J*.
1,517

(.77
•10?

-too
sl.l

401
2 17
•1 1 7

1 ' s
•122

i|,|

1. IS?
2,57V

\ 4 6 5
7,001

154
'.VI')
•144
7.11
I O I

• . K . I

• I d . !

Kid
2SI
is 1
.'(.s

74

1,657
2,?: i7
1 6X7

.1,157
7 XXX
5,727
7,451)
<t,•!'•">

42S
554
54V
2:15
• I I V
1 IV

. ' . IV

1 IV

71
17 1

•IS
(' 1

177

167
711
:i7-t

457

7SK
1,151

HID

vn
V(.
7V
?..!

4
-17

•17
4S
IS
S(.
15
15

1,57.1
7.6V7
7,770

1,6').!
7,521)
4.057

?'.'»>'>

4?d
440
ISS

1 7-1
6s

4')
It)'.
107
1 ?•-'

15
706

1
4
4

5

V

S.I 1
7X4
-1X5

,V77
,X42
, 54.1
,717.
, " ' • "

517
5SX
571
7.42

SX
2K1
,'vl

.101
VS

sd'/
I I . '
261

1
1

1

•S

)

270
,4')S
,772

IdS
,705
205

, 155

.12.1
17?
.110

.17
.'1

dS

d l

vv
1 IS
IK4

''

VOI
1 ,501
2,(105

1 , :idd
1 ,VVI

'li(|5d

205
is?

4.1V
15d
I V S

.1

271
2S0

IV5
1 IS
.115

d(i')
5.14

1 ,IIVX

7S4
7.51

1,7V)
2,1S2.
1,.1-tl

-15
IS.)
IV2
•12

1 67

t-l

5S

1 1

IS5
SO

Noil.- Monthly esliniales niv seasonally adjusted and include ailjusl- slalilient paper, ami certain other liansa.lions may increase tin- ainounl
nicnts for ilillcrenccs in tradinl' days. Annual totals are Lased on data ol'extensions ;inil repayments willioul iilleeliiii.. ihe amount outstarulini;.
not seasonally adjusted. l ' n r haek linures and description ol Hie data, see (-onsinner t reilil,

Istiniates are hased on airtoiintiiii; records and often include linanee Section Id (New) of Sup/ilaiwiil to llankiiix anil Monetary Statistics, l'<65
charges. Renewals and relinaueiiiH of loans, purchases and .sales of in- and IIUI.U.IINS for Dee. IVds and Oct. IV72.



A 48 INDUSTRIAL PRODUCTION: S.A. o AUGUST 1975

MARKET GROUPINGS

(1967 - 10(1)

(iroiini

lotal index

Products, (olid
1'inal products

Consunicr goods
il p

Intermediate products
Materials

( unstiiHt'r floods

Ihtrahle consumer ĵ wtA1

Automotive products
Autos
Auto parts and allied KOods... .

I Ionic floods
Appliances, '1 V, ami radios

Appliances antl A/C
rI V ami borne audio

C'arpetinj: and furniture
M isc. home yoods

Nondurtthlf consumer (,'<)</</.*
Clothins
Consunicr staples

Consumer foods and tohacco...

Nonfood staples
Consumer chemical products.
('onsumer paper products.. . .
Consumer fuel uud lighting. .

Kcsidcnlial utilities

I .quiptnenl

Hnshwss equipment
Industrial equipment

fiuildint! and ruining equip
Miuuifaeturinn equipment
Power equipment

Commercial, transit, farm equip..
Commercial equipment
I ransit equipment
I arm equipment

Defense ami sjiace e(i«ii>iuent
Military products

Intermediate products

Construction pn)«luc/s

Misc. intermediate products

Materials

Durable xooits materials
Consumer durable parts
L'.quipmctU parts
Durable materials nee

Nonthirahle Houils materials
Textile, paper, uud ctiem, mat . . . .
Nondurable materials n.c.c

1 uel and power, industrial

Home )?oods and clothing
Conlaineis

1967

por-
tion

100.0

62.21
4K.95
28.5.1
20.42
I 3.26
37.7'>

7. Hi!
2.84
1.87

.97

5.02
I .41

.92

.4')
I .08

1074
aver-
age

12.1. 8

123.1
l . ' l .••

I28.8
III .7
I 28.3
127.4

110 0
94.9

1:19.0

138.0
1.12.0
148.8

15.1.5
1 .(4.7

}0.fi7 I2V.2
4.32 109.0

16.34 1.14.
8..17 125.4

(•ross value ol' products
in market structure

(In billions ul 1963 dollar*)

l'rmliirts, total
linul products

Consumer eoods.
i'ciuiptnent

Intermediate products

7.98
2.64
1 .91
3.41
2.25

12.74
6.77
1.45
3.85
1.47

5.')7
3. .10
2.00

.67

7.
5.15

5.
7.34

20. VI
4.75
5.41

10.75

13.9')
K.58
5.41
2.89

y. 34
1.82

2X6.
221 .
15ft.

64.'

144 (I
158.4
125 ?'
143.K
151.7

l')74

July AUK. Sept. I Oct. Nov.

125.5; 125.2 125.6 124.8; 121.7 117.4

124.0: 123.5 123.fi 122.9
122.,Si i n . I 122.ol 122.3
I .l().0| 129.8 128.8 128.2
11.1.0

IM.6
113.5
101..5
136.9

141 .X
I 39. .1
151.7

155.3
137.3

IV).4
KW.h
1.14.9

129
128
136
121
1.19

1.10
141
109
138

.'/

.7

.1)

!<)

J
.6
.7

K2.3
81.2

129.6
I 27..!

I 12.1
I211.8
135.9

/ . ' . • > . '

1.19.8
I lO.d
122.d

124.6
139.4

I 25.5

144.7
154.6
124.4
148.4
157.8

131.3
130.3
136.2
124.9
138.4

132.5
143.5
I II .4
141.4

S2.6
HI.4

128.2
127.5

12.5.X
117.2
120.6
132.3

Ul. I
14.1.6
III .3
128.0

126.4
142.1

13.8
127.8 128.ft I 127.6
128.0 128.5 12V.3

131.X
114.9
10.1. 1
137.6

114.0
I 25. .1
12K. I

12'!. 1 126.5
1.6 114.7

99.6, 108.4
1.14. Si 126.9

141.2 1.19.0
139.1 1.13. 2
156.2 150.2

157.1 155.4
135.8 135.3

129. ll
I 06. 4
135.1
124.4

I2X.7
106.0
.14.8

13.1.2
120.9
I 39.5

151.8
132.2

I2.H.V
104.5
135.4

1 2 4 . 4 ' 125 .2

46.
59.
29.
46.
55.

I2S.
129.

5
0
5
2
4

X
6

145.7
157.7
130.9
144.6
156.2

132.3
1.12.0

146.1
I.59.X
128.5
145.4

Jan.

1.1.7

121.4 118.7: 115.4
2 iv

120.1
107.8
1 17.6
110.5

1 1 .1 . 2
12.1.0
122.1

IIV. 7
102.1
91 .0

123.6

I 29.7
115.3
1 11 .9

144.7

I2H.X
103.1
1.15.6
I 26.2

I 45 .3
155.2
127.4

. . . . . 147.9
I55.5! 159.3

1.12.1)
130.v

136.5; iy).H 141.2
m . l , 124.41 122.5
1.19.6 144.2, 142.«

127.6 132.«
134.0 143.3
109.3 111.8
150.5 144.1

X2.7
HI. 5

128.0
I 29.2

12,1. I
117.5
125.8
1.13.9

/ <(). 4
143.2
I 10.0
123.5

125.0
140.4

HI. I
82.3

127.4
127.8

133.2
144.1
III >
I 4 5 l i

84.1
82.5

12.1.5
1 26.8

12V.2 U'J..<
tn.2 115.2
125.0 I24.U
136.6 1.18.3

129. J t.'fi ,v
142.2 1.18,1
108.9 108.9
129.01 126 4

123.8 120.0
I.II .5

44X.I 446.9, 447.1 44^.7
346.6 345.0 346.1 346 5
235.0 2.55.1 233.1 2 11 7

6 109.9 I 12.8 112 7
101.21 102.1

IJI.I,
1 29.3
140.1
119.4
144.5

1.12.9
14.1.1
109.8
151 .9

H.I.7

121 .3
124.2

12.1.S
104.1
122.2
132.

122. I
I.U.I
107.8
112.7

117.
127.6

43V.li
341 ,.1
228.9
112.4

101.0 99^4! 97.

IIS.2
123.4
110.7
120.5
114.8

87.5
69.8

121 .5

121.0
10?. 5
I 19. N

143.8

12X.4
102.0
1.15.5
125.3

1 46.2
159.1
126.7
147 . .1
159.0

11)4.0
80.3
62.6

114.4

117.5
94.4

I0S.0

135.1
12.1.0

126.3
95.0

134
12.1.3

146.4
160.
122.0
149.2
159.9

111.2

113.7
(/.(..(
118.8
I 05 .3
I 15.2.1
1(17.4

I 10.0

112.4
112.2
118.2
10.1.9
112.7
105.9

01
78
58
15

.0

.2

.9
_S

103
86
73
113

.1

.8

. 1

114.0 112.3
89.01 85.0

104.8 99.1

1.12.3
120.1

(.'5.5
94.5

1.1.1.6
12.1.2

127.9
121.0

124.1
90.

132.7
120.7

145..1145.3
157.li 158.2
121.9 120.9
1 7 2147.2
159.7

127.1 122.3 IIV..I
126.7, 122.9 120.4
137.4 138.4
116.5
142.6

127.6
139.3
102.9
143.7

S.I. 4
81 ..<

118.3
122.5

114.2
91 .7

118.3
122.9

I .8
1.16.6

121 .6
I 35 .2
91 .8

143.8

H.I.H
Ml. 5

115.7
119.2

//()..*
8.1.7

116.9
I 18.8

/16.2 1/W.2
122.9 112.9
105 .7 103.3
113.0 117.8

113.2
120.3

426.7
331 .0
222.3
10K.K
95.8

107.1
126.1

416.4
322..«
216.4
105.9
94.3

137.0
109.4
1.12.1

118.0
130.4
91 5

135.9

S2.4

112.1
118.4

1(17.0
82.

112.0
I IS.4

105.7
I0R.5
101 .1
I 18.2

105.0
119.9

411). I
.U7.7
211.7
IO.i.9
92.3

,49 .0
16.1.1

117.0
118.8
137.
lOh.h
131.8

115.1
127.8
88.8

1 30.

H2. I
80..'

109. I
115.6

104.
84.

I0S.7

106.
103.
118.

102..1
122.1

40.1.1
315.1
213.2
102.2
90.0!

1975

Apr.' May June'1

109.9| 109.8

112.9
11?.6
119.6
10.1.0
113.4
105.2

1(17.X
9 f. 6
82.4

115.2

115 9
96.7

1 14.2

11.1.0
II 1 . 2
I 20.ft
102.8
I 12.4
104.6

(III. 2
97.6
86.3

119.3

110.3

113.5
ILLS
122.0
102.4
112.4
105.1

II2.S
102.9
91 2

12.1 .6

117.41 118.4
101.1 104.6
I I 8.4! 118.1

127.8 128.2! 129.1
121.4 121.7 121.9

124.0 I24.S
89.2j 92.0
11 i III I

122.7 122.0

144.3
157.6
I 18.4
I4K.6
161 .9

IIS.4
116.4
132.3
105.6
128.9

I 14.2
12.1.2
92.2

135.7

H2.4
80.7

I 10.1
I 16. I

11)1.6
86.0

104.6
106.9

107.')
110.4
104.0
117.5

144.8
157.6
12.2.8
147 .3
160.9

115.0
115.3
131.7
105.0
1 26.2

1 14.7
i2l .5
98.6

129.0

H2.S
81.6

107.6
116.3

99.6
87.1

102.1
I 03.8

121.6

145.9
1.58 0
1 2.1.1
149 0

114.4
113.9
127.8
10.1.5
127.0

115.0
121 .2
101 0
126.2

h2 <
HI .0

106.8
116

Julv"

110.8

1I.V9
114.3
12.1.4
101 .6
112.6
105.6

Hi.5
105.8
97.7

121 .1

121 .1

123.5

13.1.6
121 .7

146.

112.7
112.1
125.6
101 .')
125.3

1 1 1 4
119.1
100.3

82.:)

106.8

VV 0 9X.4
89.4 92 .0
97. til '15.H

104.0 102.4

ID')

104.
119.

103
124

40V
119
217
101
90

.6

.2

.6

.0

.6

.4
5

105
12.1

407
.UK
216
101
89

.6

.5

.0

.0

.7

.4

.4

." III.7
A 1H..2

105.0
I 19.0

107.7
1 26.8

412.1
32J.O
221..I
101 .(.
89.3

11.1.9
I IK.')
105 .8
120.7

412.7
.123.2
223.0
100.3
89.8

Tor Noil1 see opposite Ptiyc.
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INDUSTRY GROUPINGS

( l%7 : lOOj

Manufacturing
Durable
Nondurable

Mining and utilities
Mining
Utilities

Durable* mamiiucliires

I'ritnury and fabricale<l wauls
1'rimiiry metals

Iron anil steel, subtotal
]iiibi\LiUc\\ inetiil products

Machinery and allied xoads
Machinery

Nonelectrical machinery
Meclrical machinery

Transportation equipment
Motor vehicles and parts
Aerospace anei misc. trans, ec]..

Instruments
Ordnance, private and (iovt

Lumber, rlay, and xlas*
Lumber and products
<'lay, f-'tfass, antl stone products . . . .

I'ltrniture ami miscellaneous
I'urniture and fixtures
Miscellaneous manufactures

I ')ta
prn-
poi-
timi

l')74

.fuly

121. (>
I HO. S

I.4.M 127. i I2S.')
6..171 11)1)..I' I 10.2
5.OK 14').'I 157.4

< i . f i l

4.2.1
5. V4

:<>.-!-I
17..!')

12''.!, I .>(,.')
I 7.4 .1 1 2.1. 2
I I').'). I l<).')
I II .-I l.ll.l

I ')74

Auj : . Sept. Oct. Nov. • I V

/.'S.J! 124.
121 ,6 17.2. |l 171 .6
1.10.4 1.10.5 I2S.')
127.4: 17.8.7 I2S.5
107. :i| IO')..!

12.0.V- 116.1 III.'
I I7 . ' ) 1 , 1 1 7 . 2 I OX.'.'.
I7 .5 .4 1 l.'.l . ') I 1 7 . 0
I >5. ') 175 I

Jan. I l e b . Mar. Ap

105.0 10.1.4

116..I
I . 'K . I

' ) . 1 7 i 1.1 I . H
K . 2 2 1 7 V 2

4.56
4.7.1.
2.07)

SI .1
I 4.1. 'I
K6.I

4.44,
I.(.S-
2.7');

/.'(.ft
120.1
175.7

Nuiultirahlo m:iiiiihictiires

eA;(//( \̂, apparel, and leather
'] e.vlile nijJJ products
Apparel products
Leather and products

.?. VI I If:. I
I . . I d | I 2 d . ' )
I . 5 ? ' 1 4 4 . 4

I

Paper and printing
Paper mid products
1'rinliiiK and publishing

Chemicals, petroleum, and rubber...
Chemicals and products
I'etioleiim products
Rubber and plastics products

i'oods and tobacco.
roods
Tobacco products

Miiiini;

Metal, stone, antl earth minerals
Metal mining
Stone and earth minerals

.1.1.1

7. W
.(.IK
4.74

/OS 'I
122.7
I OS. 4
77 .1

121 .0
I.M.I)
II?.. .1

117..I'
I'2').')'
I .1 I . I
I2H.4
•JX.7

I I 7. .1

125.5
17.1 .6
127.7

!.!•>.7
1.11.6
147.1

102.7
75.7

15.1. 1:151 .2 ' 152.:i

116.0
121 .') 12.1.0 I 76.0 P I .0 Ids <
120.7 I I ' ) . I 121.') 117.7 107.')
1.11.5 1.12.0 I?') .6 I7X.2 I .U. I

1 1 7 . X I I X . X I I S . 4 U 4 . ' i l i i ' > . ' )
1 . 1 0 . 5 1 . 1 2 . 5 l . l l . l I 2 K . ' ) 1 7 . 4 . X
I 1 6 . 4 I . 1 7 . S I 17 4 I 1 5 . 1 I 17

I 1 6 . 1
K. I . d

I I 7 . S I I K . 6 1 2 ! Ill 1 0 7 . 1 K 6 4
X 2 . 0 S 2 . X XI .«) S O . ' ) S O . ' )

1 4 6 . 7 1 4 4 . ' ) 1 4 2 . 0 1 4 2 . 1 I . W . 5
S 7 .

15:1.0

/• /() . /

1.10.5
I4S.K

HV.4
I24..1
102.5
7.1.4

12.2.-A 121.1)

l i . l .4 | lY.i.4

II.VJ I S I . - 7 /W.'y, 1.U.4
1.V.W 154. I 155.K IS6.7
I. SO 124.0. 127.') 125.«

U.4.41 Ifi7.2 l(i'

•/.•IS
X.

IM.X
126.2

1 . . M / / • • - . . '

.511 12').:.

.76 10'). I

('oal, oil, ami nas
Coal
Oil and ^as extraction

I'.lectric.
(las

. 5 . / / . II)''..I
. M I 05 . I

4 .42 ' 107.7

124.*,
126.

124.X
126..!

101.5: 104.2

NJ.Sl I0V.V
120,31 110.0
IOK.H! 10').')

27.2
7.1.0
1'). 1
.12.0

IIX.X
.12.5
.17.S
26.4
00.4
IK. 6
S2.X

127.1)
76.0
2 1.')
?>>.!,

IIS.4
.!l . I
.17.4
24.0
02.1
1 1 ()
XI .')

124.4
P I .0
117.7
I7X.2

114.''
I2K.')
1 15 . 1
121.7

I 0 7 J
SO.')

l l i ' ) . . ' \ 1 0 7 . 7 11)7.''
104 .X. 1 0 1 . 5
1 1 5 . 6 I I 1. 7
1 7 7 . I I 2 S . S
I OS. 6
ISO. ' I 1 5 4 . 0

/ / . ' . • / / ').". "j / / « . /
107.2 10 ' . I ')K.I
I 10.6 lll->.0 10.1. I
MX.2 I I I. •' 112.9

K7.5 K7.:1

12.0.6
116. 6

117.S
I ()'). .1

12.1.0 122.')

I.IX.X 1.16.7
I 2'). 4 125 5
1.17.5 ],|6.')

121.') II').I
102.5 102.K

74.2 70.6

122.T I.'O.K
1.15. .1 l.l.i.V
I M . . I 1 I I I . ' )

/•>'/. 7 J.i.?../
I5K..I 155.')
121.') |.'5 4
165.6 | 6 I .X

/ - ' • / . . ( ,

125.7, |24.»
106.0, M0..1

1.10.5 141.4
105.0 |()7 5

11)9.4'' IOh.7\ 107. 7 107.H
115.6 ') ') .4 1 17. I 11(1. I
I0S.4 107.') 107. I 107 4

!.')(! 15').5 162.7

S6.6

/ / . ( • • '

105.2
IIK.H

I W.O
170.5
Kid.')

Illl.')
I 12.«
100.1

74.7

I IS. 7
I 24..I
I 10.0

Kfi.n

/ ' O . J
II ' ) (i
I 7 I . . 7

7 K . 2
7 ' ) . 5

I . I ' ) . I
8 d . 2

Illl .a
H V - 117.2
I. '1.6
106 i, 1(14..1

77. I i SI.O
KS.4
76.7 '

l.ltl.d

77.6
'II, 6

1.14.7
K6 ')

111.Hi ID').
101..! ')').')
I K , . 1 ) 1 1 5 . I

!

170 4
1 15.7

102.')

6<). 7

I 16. I

4 141.A
I 4 H . 1 | 14.1.1
127 .01 I7.5.K
1 5 5 . 7 I 4 N . ' )

I 2.5.4
10.1. S

/.».(. 5
I 2 5 . 7
M6.2

I.16.S 1.14.7
lO'l.S 106.4

11)1.2
(>7.6

1 0 6 . 4

1 6 2 . S 1 6 2 . 4 1 6 1 .

Illl. I
K5. 1

I O t . 6

IO4.I,

120.i) ll'i.i,
I I O . ( . I K ) . ' '
I 2 « . ' ) I 7 X . 0

.S.V ')
•)5 .6
'M.O
66.1

1(4. 1
104.1

I.I'J.O
I 26. K
1.15.4

l.'li.ll
121

ll'l.l
l.l.i.H
I ()').()

lO.t.'l
I I I . . !
102.')

') ' .(>
66.7

/Oft. ft
I ()'). 5
104.7

S6.7

102.6
')'). H

104.2

I I S . 7
106.7
12.'). 7

S6.4
6.1. 5

104.2
104.5
104.0

/ I '../! 1.10.2
I 14 6 lil. l.d
12 1.7 12.0.1
1.12.0 176. X

121) A)
I 2 1 . .1

I0H. 1

I II .1
106.1

106. X
117.5
105 .0

10?.. 6

10.1..!
I I 4 . K
I 2 S . I
I OK. 5
1 5 1 . I

IO.I.2
>J5 . 0
' ) ' ) . -1

I I7.-1

IDI .'1
I I 0 . K
1 1 6 . ' )
1 0 4 . 0

K 4 . 7
' ) ! . I
7(i . 6

1.11 . I
K6. /

/()•/. i

I 0 4 . I
1 (15 .4

II!.',
105 .<•
I 2 S , 5

'm. 4
100.4

KK..1
6H.0

/ ( ) . ' . • /

KI5.K
1 0 0 . 2

I . I 2 . S
120 2
1.1.1.5

122.4

1 1 5 . ' )

I I . I . ' / > l l < I
1 7 5 . 4 125 K
1 0 5 . I ; 1 0 4 . 7

107.7 101.4
117.4 1 1 ; . ; '
106. I 106 6

10'/ ,V IDS. 1 IDS.')
102.4 102.61 102.2
I 15 '). I 16.') I IN.6
17.7.0 126.1 176.5
107.0 106.1
15 2 .1 151.5

vv.x

K ' l . K

M O . ' )
11)1.',
IIW II
I I 1.7
10.1.X

S 7 . 6
' ) 5 . 0
SO. 4

I 2 ' ) . 7

lOS.n
I OK. (I
I (14. 2

ll'l.l

1 0 6 . ' )
1 5 1 . 0

K 7 . 7 . K 7 . 7
K6 .S

M O . 4

101 ..S
1 0 , ' . 2
1 1 0 . 7
104.0
'Ml. 4

100.')
SO. 2

I 10 7
S6.6

('l)ft .ft

K7
I I I

102
IDS
1 1 1
10.1

. 0

. 1

t

• >

. ' )

. ' )

101 .1
SI .1

1.10.7
S6. .1

Hid. 2
I OS. 7
105.1

1211.2, 120.7
:0').(>|
I?') 71

<>?. ft VI. I v; 0
10.1.7 106.2 . . .
m. 6
(>'>.Nj 7 2 . 4

III.I.V KI.S.2 HI6.4
105.K1 I0K.7
102.6 10.1.7 10.1.0

l.l.i.S / . ( • / . . ' I.lit..',
1.15.h 1.16.7 I . IS .5
I IS 7 121 .') 12.1 .5
1.17.7 1 .15 .0 . . . .

122.0
12.1.4
I0.1.K

UK, '
I 14. K
100.4

121.7.
12 . I . 2 1

122.7
124.2

I ill. I / in . X
1 10. 2i
')5.0

107.2 UI7.4
I I ' ) . I • 1 2 0 . 5
105 .1, 1 0 5 . 4

Ki.1.0 162.5 161.I 165.4. 164 . l l Ki.t.O

11)7. I
170.7
104.')

1.17 117.')

Noli'.. Dara lor the complete year ol" l')72 are availah/e in a painphlel
Industrial I'rodihtitm hithwcs IV'2 lioin I'ublicalions Services, Division
of Adniiilislrative Services, Hoard of ticivernois ol the I ederal Keser\i^
System, Washington, D.C. 20551.

Puhiisluul •mouiiiiiL'.s liuiiuii.* series and siibtmnls not sliown scp;t-
riiUrty. l-'i.mirci Tor irulivitlual scries iimt subtotals aic puhlislicil in the
monthly business Indexes release.
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SELECTED BUSINESS INDEXES
(IW7»: 100, except us notL:d)

1955.
1956.
1957.
195b.
1959.

I960.
19ft I.
1962.
1963.
19f,4.

1965.

1967
1968
1969

1970
1971
1972
1973
1974

1974--June.
July.
Autr..
Sqil..
Oct..

1975

Dec.

Ian.,
lei . . .
Mar..
Apr.
May.
June.
July.

5X.5
61.1
61.9
57.9
(A . *

66.2
66.7
72.?
76.?
SI.7

97.9
100.C
105.
110.7

106.6
1 ()(..(•
115
125.6
124

125.
125.2
125.6
124. N
121 .7
117..'

I I .1 . 7
111..1

11(1.1
109.
109.X

110.X

56.fi
59.7
61.1
5H.6
64.4

66.2
66.9
72.1
76.2
XI.2

NX.l
96.X

100.0
105.8
109.7

106.1
106.--,
I l l
123.4
123.1

(24.<
124-1
121.5
1 ? 1. (
122.''
121 .4
I IS.

115.
11.1.7

I n d i i s t i i a l p i o d i l u t i o n

Market

Products

. H i l l

54.9
5X.2
59.9
57.1
62.7

6"4.X
65.3
70.X
74.9
79.6

H6.H
96.1

100.0
105.X
109.0

!
l i- Icpiip-

59.5
61.7
6.1.2
62,6
ftii.7

71.3
72.8
77.7
X2.0
M>. 8

93.0
9X.6

100.0
106.6
111.1

104.5; 110.3 96.3
104.7 115.7 X9.4
III. 9 12.!. ft. 95
121.3
121 .7

122. (V
122.8
122.1
122.6
122.3
120.9
MX.2

1 3 . .1
I I ' 2
I 12.6
I 1.1.2
I 13. X

4X.9
5.1.7
55.')
50.0
54.9

56.4
55.6
61.9
65.6
70.1

62.6
(.5.3
65.3
63.9
70.5

71.0
72.4
76.9
X I . I
X7.3

7N.7 93.0
93.0 99.2

100.f 100.0
104.7 105.7
106.1 112.0

l . 7 ! 106.7
128.X 111.7

130.0
I 29.X
128. X
I2X.2
1 26.3
12.1.4

1 ( 4 . ' ) 120.1
X.X

I IX.2
I 19.6
120.6
122.0

112.(1
I I 3 . 0
I I I . 4
I I 3 . X
114.(1
1 1 3 . 2
1 1 0 . 7

107. t*
I OS .3
103.9
103.0
102.8
102.4

111.7
112.6
121.I
131.1
I 2.X. 3

114.3 12.1.4 101.d

CM.1 '
I 27. X
I 2X. ft
127.6
125.3
123.0
120.5

117.6
I I - .? .
I 12. '
I 1.1.4
112.4
112.4
112.6

Mate-
rials

61.5
63.1
63.1
56.X
65.5

66.4
66.4
72.4
77.0
X2.6

91.0
99.X
100.0
105.7
112.4

107.7
107.4
I 17.4
29.3
27.4

2X.X
2X.0
3X.5
29.3
2X. 1
22. I
I 14.X

110.5
107.4
105 9
105.2
104.6
105. I
105.6

Manu-
lactui-

inu

5X.2
M).5
f.1.2
56.9
64.1

f>5.4
65.6
71.4
75.X
XI.2

S'J.l
')8.3

100.0
105.7
110.5

105.2
105.2
114.0
125.2
124.4

125. (i
125.2
125.2
125.5
124.1,
1 2 0 . 9
I1 ft. I

III .7
109.2
107.7
107.9
107.X
108. 5
10X.9

(

P i
Ml

[
1)

(1

' a -
city
li/a-
o n

ml'ii.
967

output

1

1
i1

1 Wl)

90.0
xs •>
84.5
75 1
X I . 4

XO. 1
77.6
X I . 4
83.0
85.5

89.0
91.9
87.9
87.7
86.5

7X.3
75.0
7.x. 6
X3.0
7X.9

•'HO. 1

79.4

75 .7

Con-
struc-
tion
con-
tracts

86.1
89.4

93.2
94.8

100.0
113^
12.3 '.7

12.1.1
145.4
165.3
1X1.3
168.6

f 66.(1
177.0
170.0
1X7.0
I4.H.0
154.0

66.5

1.15.0
153.0
1X9.0
1X2.(1
174.0

, .cul-
tural
cm-

I'l'w-
IK'lll

Total'

7ft. 9
79.6
80.3
7K.ll
81.0

X2.4
82.1
84.4
8ft. 1
XX. 6

92.3
97.1

100.0
101.2
106.9

107.7
I0X. I
111.9
116.7
I 18.9

119. 1
119.2
119.4
119.7
119.8
119.1
I IX.0

117. J
116.5
l l f t .O
115.9
l i f t . 1
115.X
115.9

Miimi-
tacturint! ;

92.9
93.9
92.2
83.9
88.1

88.0
X4.5
87.3
87.X
89.3

93.9
99.9

100.0
101.4
103.2

98. 1
94.2
97.6

103. I
102.1

103.2
103.1)
102.6
102.5
101.7
99.4
96.3

V.i.ft
90.8
X').')
X9. ft
89.9
89. X
X9.6

(.1.1
ft4.fi
65.4
60.3
(.7.8

68. K
68.0
73/3
76.0
X0. 1

88.1
97.8

100.0
108.3
llft.fi

114.1
116.7
1.11.5
14X.9
IV, . 6

157.9
159.5
161 .5
162.0
11,2.1
157.0
152.6

14! 0
I 42.X
144. I
144. 1
145.6
147.8

lotal
rcliiil

59
61
64
64
69

70
70
75
79
83

91
97
100
109
114

120
122
142

170
177
1X0
176
175
170
171

(76
179
176
179
1X3
1X5

Cdll-
suiner

X0.2
Kf.4
84.3
86.6
87.3

88.7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109.8

116.3
121.2
125.3
133.1
147.7

146.9
I4X.0
I 49.9
151.7
153.0
154.3
155.4

157.2
I 57.X
I5S.6
159.3
160.6

Whole
sail-
ciim-

87.8
90.7
93 3
94.6
94.8

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5

110.4
113.9
119.8
134.7
160.1

155.7
161.7
I 67.4
I 67.2
170.2
171 .9
171.5

17/.(j
171.3
170.4
172. 1
173.2
173.7
175.7

implovco «>"!>•: i:\i'lmles personnel in the Armed 1 orei-s.
'roiluction workers nn l j . Revised hack to I9OH.
.R. index based on Census llurcaii fi^incs.

'nors arc not seasonally adjusted, latest ii^ure is final,
•inure is lor second gunner 1474.
)|i:. Alt series: Data are seasonally adjusted unless otherwise noted,

Ctipur'uy utUhtttioii: liased on data from federal Reserve, McCJraw-
Jli l l Jxojioniifs DeparfnienJ, ami W-pt. of'<'onnneree.

( unstnu liii/i tunhailv: McCiraw-l l i l l Informations Systems Company
I AV. l)oil(!ir Division, monlhly index oldol lar value ot total construction
contracts, including residential, nonresidcutial, ami heayy en^incd inii.

t.nifiliiynii'nt and payrolls: Hasccl on Mirrcatr o f 1 ahor SNitisrics data;
iiu-hules data t'ov Alaska anU Mawaii heL'.iivnini', with 1959.

/'nVcv: lluieau ol 1 ahot Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

Type of ownership and
type el' construction

Jutiil L'onstriictiiiii contracts '

Uv type (^ownership:
I'ublie

lly tvpe nl construction:
Residential buildup '
Nonresiilcntial buildine.

Private housing units authorized ' . .
(In thousands, S.A., A.K.)

1973

99

26

45
31
??

1 ,

,3(14

,561
741

696
,534
(174

19

9.3

.12
(.0

14

25

1

'4

076

209
X67

I'M
XM)

074

(In li

June r

8

2
5

1
2
1

1

220

943
•>7X

4 I »
xxo

1 15

i lh HIS

July

9,

.1 ,
6

.1

1

295

242
05 1

350
698
>-17

040

>l

A

8

1
5

1
3

loll;,

UK.

,416

,311
I0S

0611
,246
1 10

92S

s, exce

1974

.Sept.

8,359

3,273
5 689

3,330
2 s 16

853

IS Hi

Oct.

7

4

2
• )

,227

,720
50X

457
,710
061

811

led)

Nov.

6,179

2,391
1,7X8

1 ,931
2,618
1 (i 10

770

1 )cc.

7,31)4

2,496
4 X09

1,715
2,451
1 1 19

X37

J

5

\

1
-\
1

iin.

,1110

,254
846

56 -

IDS

689

1

4

2

1
2
1

cb.

,955

,031
924

581
, 1 99

j I )

7(11

1'

Mur.

6,574

2,1X2
4 19 1

2,316
2,402
1 856

(.77

75

Apr.

9

2
6

1
2
\

,5')8

.768
810

,987
582

837

May

9,143

2.875
6 268

3,07.1
2,877
1 193

'912

June

9, .324

.1,891
5 412

.1,116
3, 169

926

' Itceausu i'l improved procedures tor collectini1, duta lor I -iiitiii ly homes. Nun . Dollar value of COIINL ruction i: on tracts as reported hy tlu:
suiiie totals .ire not smelly comparable with lho.se prior [o iWtX. I'o iin- Mc(ii-;iu-lli l l lufoimations Systems (!ompany, 1 AV. I)(KIIU: l)i\ ision.
l>rove comparability, earlier levels niay be raistil Iw ai)proximaie[y 'S per Totals of monthly data rmty Jillcr from ittimial terra's hucaust.' .'ulju.stnifiu.s
cent for total amt private c.i)iistiuction, in each case, ami by H JK-I cent lor are made in acciiniulaicil monthly data after orij'jiml Jtwures have been
resiliential build\w\\, pulilislicd.

1'iivate housing units authori/ci.1 are (.'ensus lluieau serf's for 14,000
rcporliiiK areas wild local ImiWing permit systems.



AUGUST 1975 n CONSTRUCTION

VALUE OF NEW CONSTRUCTION ACTIVITY
(In million, of dollars)

A 51

Period

1 966"
1967
1968
1969

')70
l')7l
1972
1971
1974

l')74 June
July
' \ I I K •• •

<K-i
Nov . .
I kv

1975 Jan.. .
1 i'1)
M a r
Apr 1

May
June '•

lotai

7(.,002
77,.so:!
86,67.6
93,728

94,1 67
10'),950
124,077
1.15.45(,
1.11,814

136.8X9
I.17.X79
1 14,425
1.1.1 02X
1 <.t,XX2
.10.991

1.1.1,102

1 11 5.S9
1 .'X 909

122,6X6
1.'0,219
12.1 ,212

lo ta t

51,995
5 1 ,9(.7
59,021
65 404

66 071
HO,079
9 1 89 1

102 > ) 4
'Id,.IKX

9X.404
"7.92.4
9 ( . 2~>*
94 72X
9* (HC
9.1,.190
91 ,2()(>

K9 77.t
XX 614
K '̂ (MO
K.I..1X2
X.1,084
M.21.1

Resi-
dential

25,715
25,5(>X
.10,56^
11,200

11,864
43,267
54.2KH
57, (.2 1
55,020

48.269
4K.X75
411 20S
•Id 00*
44 1 I.1
42,205
40,466

IS 9 22
IK 1-4 1
17 .'57
.!(. .(.94
.17.402
.1X.X02

Total

2C..2HO
26,399
28,456
.12,204

:i4,207
.1fi.Hl 2
.19. (.()">
45.271
41 ,368

5O,i:i5
49.049
48 017
4X 72 1
50.XX4
51,1X5
50,740

50 X52
M) 461
47 7X1
4(. .(iKX
45,682
45,411

Private

Nonresidentisil

Indns-
Iriiil

f.,(.79
(.,1.11
(.,021
6,78.1

(.,5:ix
5 4 ' t
4 , (.76
6,243
7,745

8,027
7, 1 5X
7 (>l(>
7 (.77
X 294
X,(.7O
8,774

8 " i>5
X 7!4
7'IXI
7..17.5
N.044
8 , \lid

Huiklinus

Cmn-
inereial

6,879
(.,9X2
7,761
9,401

9 754
1 l.f.19
l.l,4r.2
15,45:1
16.029

16,42.5
1.5,95.1
15 05 1
15 668
: ft,.100
l(.,0.17
15,.172

15 05.1
i5 249
1 1 2K9
!2,d77
12,405
11,7X7

Oil ier
liuilil-
illL^S l

5,0.17
4 991
4,382
4,971

5,125
5,4.17
5,898
5, 8XX
5,951

(.,0.14
5,915
5, (.91
5,77(.
*> 799
5,854
5,781

5,779
5 X44
.5,.1*2
5,682
5 27(.
5 128

Otlicr

7 (>X5
X.29.1

10,292
1 1,049

12 79(1
14,3.1.1
15,5(.9
17,6X7
II ,(:41

19,649
20,02.1
19,657
19 602
20,491
20 624
20, M.I

21.495
20 614
21 M l
20,954
19,957
20, I 'D

Total

24,007
25 s;l6
27,605
2.7 964

7H,O9<>
29.X7I
.10,1X4
.12,562
.IX,426

.«X, 4X5

.'9,955
IX 200
.IX 100
.IX 866
.17,601
41 ,K96

41 7X5
40 29 5
.19 i l 2
.19, 104
17 |S<
,17i()19

Mili-
tary

727
695
80S
X79

7IK
901

1 ,0X7
1 .170
1 , IXX

1 , lfl<)
1.131

978
1,171
1 ,062
1 ,05.1
1 ,144

1 ,.'05
1 440
1 , s ?0
1.435
1 'Ml
1 . 1IX

I'nhlk: '•

Ilinh-
Wliy

8,405
K.59I
9, 121
9,250

9,')KI
I(),(.5X
10,429
10,559
12,105

11,475
12,5 IS
1 1,96S
1.1 .1.14
12, .566
I0.X4.'
12,210

I2.7IS

Conser-
vation

and
develop-

ment

2,194
2,124
l,97:i
1 7X1

1 ,'HIK
2,095
2,172
2 111
2,7X1

1 J i l l
2,58 1
2 568
2 KX6
1 070
2 H7I
.1,4-U.

2 974

Other

12,(.HI
14,126
15,50.1
16,052

15.4OT
16,217
16,496
18,520
22,.152

22,511
2.1,725
22 fiHfi
20 907
22,1 fin
2:\R.!5
25,<Wh

24 7HX

1 Includes religious, educational, hospital, institutional, and other build- N O I K - (.'cri-sus llui'eau data; monthly .series at .seasonally adjusted

7 lly lype of ownership, Stale ;i:id local accnunied for NO per cent
of public construction expenditures in 107'?.

PRIVATE HOUSING ACTIVITY
( In thousands m i n u t s )

Period

1966
l'j(,7

969.,

1970
1971.
1972

974 .

1974- June
July
Ann

Oct
N o v
I ),-,_•

1975 Ian
I eh
M a i

M a v

Ti.l.il

1 165
1 792
1 50X
1 ,467

1 ,4.14
2.0'i2

2 045
1 .1 17

1 , 114
1 156
1 157
1 , 106
1 III-'

Xfc'O

999
1 .000

98 5
9H0

1. 129
1 . 070

Slarls

1-
limiily

779
X44
X99
XI 1

Xl. l

1,109
1 1 12

XHX

1 ,0(10
920

X45
792
802
6K2

7 19
711
775
762

862

more
family

186
448
608
656

621
901

1 047
91 1
450

5.14
194

C

I'otill

1.")
11 1
.114
> l S

I'lK

760
267
'10
218
24.1
208

120
199

,418
706

,971
' 014
.692

,805
,655
592
562

,627
657
6(16

s is
..'20

105
I'l l
9 )O

nnplelio

1-

X59
807

802
1.014
1. 141
1 174

9 11

1.05!
9 14
919
899
9()X
89 1

964
770
714
744
785

2-or-

I'amily

461
591

617
692
X7.8
840
760

752
721
(.74
(.61
719
76 1
754

571
550
571
447
43.5

Umle
(en

Yma\

8X5

922
,254
,5X6
, 599
,193

,48(1
,443
,406
,372

122
>ss

,229

,176
, 156
.113
.085
069

' eonsln
I of peri

1-

150

381
505
640
581
518

5X1
578
570
565
551
541
545

s >"»

522
520
515
520

ction
id)

2-or-

family

536

541
749
947

1,016
676

899
X64
X 16
807
769
714
liX-i

(.54
634
591
570
549

Mobile
home

mral.s

217

240
118

41.1

401
497
576
567

39X
140
116
252
217
195
1 95

1X5
219
199
194
224

Nev

II

Sold

461
487
490
448

485
656
7IX
67.0
501

524
51VI
466
495
4.13
415
3N2

404
41 1
461
574
5H5

' 1-tantil
and ii

lits

l o r
sale

(end of
per-

iod)

I'M;
19(1
"MX
2.28

227
294
416
456
407

43fi

425
414
409
404
400

404
409
.196
.'88
382

v homes
r sale '

Medial
(in tho
of doll

nn

Sold

21 4
22.7
14 7
25.6

23.4
'25.2
27.6
12.5
35.9

Jft. K
15.7
16.2
37.2
'.7 1
37.4

.'7.2
37.9
18.9
39.2
.19,9

sold

prices
usands
us) of
Is

1 or
sale

22 H
2 1 6
24 6
27.0

26.2
25.9
28.3
32.9
36.2

35.0
35.3
35.5
35.7
35.9
36 .0
.16.2

36.4
36.6
36.5
36.7
36.9

1 Merchant builders only.

Noil. All series excepl prices, seasonally adjusted. Annual rates for
Marts, completions, mobile home shipments, anil sales. ('ensus data except

for mobile homes, which are private, domestic- shipments as reported by
the Mobile I Ionic Manufacturers' Assn. and seasonally adjusted by
Census Dureau. Data for units umlcr construction seasonally adjusted by
I ederal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Vcriod

<)70.

<)72
1971
1974 . . .

1974 July
Aui' . .

Nnv' . . . . '.
1 >ec

197*- Ian
1 eh
Mar

May
June
July

Toral uon-
insritutioiml
population

(N.S.A.)

1.17,041
140 182
142,596
145,775
148 261
150 8-'7

150,922
| 5 | |15
151,167
151 ,59.1
151 812
152,020

IS? 710
152.445
152,646

153,051
153,278
15.1,585

Not in
lalior force

(N.S.A.)

51 MV
54 2X0
55,666
56,785
57.222
*7 587

*5 426
56 456
57,706
57,4X9
57,991
5X.4X2

58 X8X
59,3.1.1
.59,053
S9 i7(,

59,101
57,0X7
56,540

(In tli»i!.S!l

Tola!
labor
force
(S.A.)

84 740
X5,901
X6.929

91,040

'J.I, 50.1
91,419
93,922
94,058
93,921
94,015

94 2X4
9.1,709
94,027

9 5 P I
94.518
95,102

ids ol persons

Total

X0.714
82 715
84 111
86 542
XX 714
91 (III

91 ,28.1
91 199
91 70'
91,844
91 7(18
91,803

92 091
9 1.511
91,829

92,940
92 140
92,916

except as not

Civili.

Total

77,902
78 627
79,120
81,702
84 409
8^ 9 16

86,40.1
86 274
86,402
86,304
85 689
85,202

X4 56"1

84,027
8.1,849

84,402
S 4 , • ! • ( • (
85,078

c d )

n lahor force

I rnployed'

In rionatsri-
eidtural

industries

74 296
75 l(,5
75 712
78 210
80 957
82 44 1

82. 970
82 821
82 91.1
82,864
82 114
81 ,86.1

81 1 79
80 701
80,584

XI), WO
8! ,140
81,628

(S.A.)

agriculture

.1 606
1 462
1 187
3,472
1 452
1 492

.1,4.13
1 451
1 489
3,4 10
1 175
3, 1.19

1 18 1
3.326
1.265

3.512
.1.304
.1. 150

Unem-
ployed

2,812
4,088
4,991
4,840
4 . U14
5,076

4,880
4 9">5
* , 30 1
5,540
6,019
6,601

7 529
7,4X4
7,980
S 1 76

7.X96
7,838

Unemploy-
ment
rate1

(per cent;
S.A.)

1.5
4 9
5 .9
5 . 6
4 9
5 C,

>.S
5 4
5 .8
6.(1
6.6
7 . 2

X 2
X . 2
X . 7

9.2

1 Includes .sdJ-eniplnyed, unpaid Jhniily, and domestic scivia; vvoikers. to the calendar week that contains \\w. \1\\\ day; annual data an: averages
1 I'er cent i'i «• ivilian labor force, of numilily linuivs. lK'sci iplton ni rhiini'.o. in srvio^ l>L'̂ innni]L; CK>7 is
No i r . Ilurcaii ol ' I uhor Stal 1stics. lulbi inalion rclalinn to persons 16 available Iroiu Iturciiii ol" I abor Staii-lk^.

years t)i'ai;e and over' is ohtained on a sample ha^is. Monthly data iirlalc

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

IVriml

1969
1970
1971
1972
1971
1974

S E A S O N A L L Y AL )J ( IS11 I>

1074 July
Al l l '

O e l
Nciv . . .
[lee

I')75 Jail
I eh . . .
Mar-
Apr
May

Ju ly ' ' . . .

NOT SEASONALLY AI)JUS1II>

l'J74 July . . .

Sept
O e l
Nov . . .
1 )ee

1V75 Ian . . .
1 eh
Mm-
Apr1 . .
May
Idiie'
iulyJ:. . ,

lo la l

70,442
70,920
71,216
71,711
76,811
7X..V14

78,479
78,661
7S.X44
7X.X65
78 404
77,690

77,227
76 708
76,-168
76,.149
76,428
7(>,264
76, 152

7S.:122
78,561
79,097
79,429
79 1 '5
78,441

76,185
75,75 1
75.755
76 1 14
76.641

76,14.1

(1

Maniitae-
tuiini;

20,167
19,149
18,572
19,090
20,054
20,016

20,169
20,112
20,112
19,9X2
19 611
I'), 146

IK.7IX
18 297
18,146
IX,090
18,118
IK.071
18 012

20,066
20 2XX
20,150
20.142
1') 'lit 1
1'), 175

IX,.5IX
IX, 1.12
IX, 01)5
17 967
IX IMS
18 '>\~>
17,948

1 tluuisaiuK

Minim:

619
6^1
60.1
622
618
672

675
676
6X2
692
69 1
662

700
7(P
706
70.1
710
707
710

688
690
688
693
69 I
657

689
687
69 1
697
71 1

72.1

ol persons)

Conlrael
construe-

1,525
1 5 16
.1,6.19
1 811
4 028
1 985

.1,920
1,965
3,9.19
3.91 1
1 861
3,7')8

3, 7X9
1 ^96
.1,486
.1,475
1 472
3,404
1 160

4 , 1X7
4 2X6
4 , 1 ') 1
4 , 150
1 981
3,722

3,372
1 22.9
.1,218
1 111
1 465

3.589

Transpoila-
tion and

puhlii-
utilities

4,415
4 504
4,457
4 517
4,646
4 699

4,6') 3
4,701
4,679
4,6')9
4 697
4,668

4,607
4 561
4,512
4,511
4 495
•1 474
4 470

4,740
4 7*4
4,721
4.718
4 70 ̂
4,663

4,552
4 497
4,476
4 '179
4 49 5

4,515

Trade

14,704
15,040
15,352
15,975
16,665
17,011

17,107
17,140
17.166
17:160
17 04X
16,912

I6.X6.1
16,8 12
16,799
16,794
16,820
16.K54
16,919

17,064
17,058
17,153
17,225
17 1-P
17,591

16,687
16,475
16.509
1 6 664
16 791

16,877

1 inanee

3,562
3 687
3,X()2
3 941
4,075
4 , 17 i

4 , 1 57
4 , 16X
4 , 1 76
4 . IS5
4 18 1
4,1X2

4,17.1
4 164
4 , 157
4.161
4 161
•1,154
4 161

4,219
4 2 "
4,180
4,172
4 109
4,161

4 , 1.11
4,127
4 , 13.7
•1 I 46
4 161

4,22.1

Service

11,228
II,621
11,90.1
12 192
12,986
11,506

11,516
13,57.1
1.1,647
13,705
1 1 721
13,734

1.1.747
1 1771
13.754
1.1,754
1 1 7M)
(.1,717
1 1 779

13,665
1 1 668
13,647
13.719
1 1 707
1.1,665

1.1,5 13
1 1.606
1.1,658
1 1 768
1 1 869
1 1 904
1.1,911

( invern-
tnent

12,202
12,561
12,887
1 3, 140
1.1,742
14,2X5

14,242
14,.126
14,44.1
14,5.11
14 568
14,588

14,630
14,785
14,808
14 859
14,89.1
(•I.JiSK
14,921

1.1,693
1.1,615
14,167
14,610
14 771
I4.S07

14,70.1
1 '- 000
15,066
|5 (180
15.111
|5 014
14, 1.17

[NOLI. Bureau of l.ahm SlaMstics; data iiuilude all full- and part'
lime employees who worked duriiit1., or received pay tor, the pay period
that includes the 12ih of (he month. Proprietors, self-employed persons,

Uoim.-Nlk: servants, unpaid lamily workeis, and niemhers of Armed
I'orces arc excluded.

HcKJniiing " i l l ) J%N, .sprits lias been ,-j.djiKled in Mar. I';7.l bench-
k
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CONSUMER PRICES

(1967 -- 100)

l'ei-ioil
All

51.3

I noi:

4S.

Total
l lom." l-liel

oil
ami

(ias
ami

Illi-
nish-

Apparel I r a

callh ami reaealiun

.ipki.-i.-p linn

4X.5
36.9
44. X
61.5
K9.6
93.7

96. I
100.11

116. I
119.X

.IK. I

.1').')
-II . I
•I.'..-1
4 1 . 9

Med-
ical
care

IV r-
MMIill

Iteail-
iiur.
ami

JUKHlS
anil

serv-

19.13
1941
1945
I960
1965

I96(
1967
196X
1969

1974 .1 urn
July

3X.X
44.1
53.9
KK.7
94.5

97.2
101).II

109.,S

30. d
38.4
50.7
XX. (I
94.4

99. I
100.0
10.1.6
108.9

53.7

l<)70 1 I 16. 3
I ' 7 I I 121. 1
1972 ! I'.'.S. S
197.1 • 133. I
197-1 147.7

I 1-1.9
1 IX.4

59.1
9D.I
94.9

97.2
100.0
10-1.2
I 10.8

IIH.9
124.3

5-1.1
57.2'
5X.X . . .
91 .7 86.3
96.9 92.7

98.
100,0
10?...I
10.1.7

96.3
100.0
105 7
116.0

l-ll. 4
161.7

Sn't
(Vl
Nnv

1975- Ian
l-cli
Mar
Apr
May
June;

• I f , . ' I
• ' . K . 0

160.3
I 61). 5
I 6.

5 1.0
54.3
5 5.4

IM..I
157.2
157.8
15 8.6
159. 1
160.6

165.0
166. I
I 67. X
169.7

170.9
171.A
171.3
171 .2
171.8

i 2 9 . :
135.0
150.6

149.?
1511.9

I 10. I I2X.5
115.2 111.7
I I')..'I 140.1
l. ' t .3 146.7
130. 2 163..'

I . -9 . ,S
I ill. 1 161 .'
Mil.9

154.9
15(1.7
I5X..I
159.'I

161 .
162.7
163.6
164.7
165.3

174.4 166.4

1 3.1. 5

13-1.0
.15. 1
.15.5
1.1.9
36.-1

IVWi
177.3
I7X.2
179 4
180.1

40.5
48.0
S9.2
94.6

97.0
1(10.0
10 J.I
IO5.d

I 10. I
117.5
IIS.5
I 16.0
214.6

. '14. :'
2.IX.5
.'JO. 9

16.91 IXI .4

229.2

1 'X 9
229.5
:>2.x.:i
229.0
.MO 2
2.10.6

81 .4
79.6
9K.(i 9.1.8
99.4 : 95.3

'•>').(,

100.0
100.9
102.8

107.3
114.7
120.5
126.4
145.X

146.?.
I 18. 5
| i l ) . 2

151.5
1*4.0
1.-6.7

97.0
100.0
104.4
109.0

11.1.4
I 18. I

21 .0
2-1.9
-10.5

19. '
41.4
4.1.9
46.6
49.0
51.0

60
62 .
6 4 .
66
67
69

i

7
0
\
.1
4

153
154
155
156
157
I5d

i

.7

. 6
.8
.4
.1

13-1.4
140.2
140.9
141 .3
141 .8
141 .4

44.2
47.8
89.6
95.9

97.2
100.0
101.2
107.2

112.7
I IX. 6
119.9

2.1. X
.17.7

'H.S
40.6
•II . 1
42. 2
• I.1.. 9

143.4
143.5

111. . '
14.1.5
144. X
146. >
147.4
149.8

85.1
93 .4

96.1
100.0
105.0
I 10.3

I 16.2
122.2
126.1
I.II I.?
140.. 1

I i'l.4
141.0
I 12.6
1-14.0
14s.-!
146.3
147.5

148.9
150.2
151.1
15 J.I
152.6
15.1.2

37.0
42.1
79.1
89.5

93.4
100.0
106.1
113.4

120.1.
128.4
132.5
1.17.7
150.5

I-N..1
151.4
15.1. i
151.2
156.3
IS7.5
I v>. 1!

161 .0
163.0
164.6
165 K
166. X
If.K 1

41.2
55.1
90.1
95.2

97. I
100.0
104.2
109.3

111.2
I 16.N
I 19. X
125.2
I 17..I

136.5
I V.'.H
1.19.3
III..'
I I 1.0
144.1'.
14.1.3

146.5
147. X
I4S.9
I 49.5
1-19.9
150.3

47.7
62.4
87..I
95.9

97.5
100.0
104.7
I OK.7

I 1 3 .4
I 19.3
:>.:.s
25.9

33.s

33.5
34. 6
35..'
<7.0
17.8
38.8
.W.X

49.2
56.9
87.X
94.2

97.2
100.0
104.6
109.1

116.0
120.9
I 25. S
129.0
137..'.

135.8
1 17.7
139.4
1-1(1.•(
M l . 4
142.7
141.9

41 .0
41. X

142.0
•1.1.5
4.I.X 147.1
44.1 .: 147.3

I 44.X
145.9
146.5
146.8

Noii:.--Itiireau ol l.ahtM- Statistics index (or city iva.t;e-eai(iei.s am!
clerical workers.

WHOLESALE PRICES: SUMMARY

(1967 — 100, except as noted)

IVt/.Ki

I960
1965

1966
1967
1968
1969

1970
1971
(972
197.1
1974

1974- .Inly.
A i l } - . .

Sept..
Oc-t..
Nov..
IV,-..

1975 Ian..
I eh..
Mar.
Apr.,
May,
.lime.
•Iniv.

Al l
com-
modi-

ties

94.9
96.6

99.X
100.0
102.5
106.5

110.4
113.9
119.1
134.7
160. I

161.7
167.4
167.2
170.2
171.9
I 71 . S

171 .K
171.3
170.4
172. I
17.1
17 3.7
I 75 .'/

97.2
9K.7

1'n

HO. 5
95.5

105.9 101.2
100.0 100.0
102.5 102.2
109.1 .107.3

I .0
2.9

125.0
176.3
187.7

1X0.K
1X9.2
IS2.7
IK7.5
1X7.X
I S3.7

I 12.0
114.)
I 20.X
14X. I
170.')

167.6
179.7
176.8
I S3. 5
1X9.7
1HX..'

17').7 IX6.-1
174.6 1X2.6
171. I 177.3
177.7 11 79.4
1X4.5 179.0

95.:)
96.4

98.5
100.0
102.5
106.0

I IO.0
114.1)
117.9
125.9
1.1.1. K

1 57. X
161.f.
162.9
164.8
165.X
166.1

167.5
168.4
168.9
16'). 7
I70..1

1X6.2 179. / 170.7
193.7 1X1.6 1171 .1

Icx-
liles.

99.5
99.X

100.1
00.0

103.7
106.0

107.2
IDS. 6
113.6
12.1.X
139. I

142. 1
142.3
142. I
140.5
139.x
138.4

37.5
I 16.5
1.14.3
134.4
115. 2

103.4 i 97.8
100.0 100.0
103.2 9X.9
I OX.9 100.9

135.9
36.8

90.X
94.3

96. I
95.5

II I). I
114.0
131.3
143.1
l-b. I

146,6
146.2
MX. I
145.2
144.5
14.1.2

142. I
M l .7
143.2
147.5

105.9
114.2
1 I H. 6
L14..1
2OX.3

221.7
226.0
225.0
22S. 5
227.4
229.0

232.2
2 12.3
2.13.1)
236.5
2.IX.X

MX 7 24.1.0
149..I 246.6

(.'hem- Kui i - l. luu-
icals, lier, her,

etc. etc.

101.8

99.4
100.0
99.8
99.9

102.2
104.?.
104.2
I 10.0
146 X

1'aper
etc.

103.1
95.9

97.8
100.0
103.4
105.3

95.3
95.9

100.2
100.0
113.3
125.3

.NK-t
ah,

98. I • 92.4
96.2 96.4

I0X.6 113.7
109.2 127.0
109.1 144.3
112.4 177.2
136.2 1X3.6

14X.4
15X. 5
161.7
168.5

1.19. 5
143.4
145.6
147.5

172.9 • 1.18.5
174.0 149.4

176.0
I7S I
181.X
1X2.4

IXI .2
INI .4

IXX. 6
1X3.7
1X0.4
169.4
165 X
165.4

98. X
100.0
101.I
104.0

I0X.2
111). I
113.4
122.1
151.7

162.9
164.2
166.0
166.9

Ma-
chin- !

cry

ei|ui|i-

/ • ' ( i n i i -

ture.

92.0
93.9

98.8 96.8
100.0 100.0
102.6 103.2
108.5 106.5

I 16.7
119.0
12.1.5
1.12.8
171 .')

1X0.3
185.6
1X7. I
IXft.9
186. 7

167.2 1X4.(:

149.6 164.7
'169.3

149.7
149.4
I 4X 9
148.6
150.1

169.6
174.9
1X3.0

I 7M. 6

170.0
169.7

99.0
96.9

98.0
100.0
102.8
104.9

4 107.5
115.5 109.9
117.9 I I I . 4
121.7 115.2
1.19.4 127.9

140.3
144.3
146.X
15(1.(1
152.7
15-1.0

IK5.7
1X5.1

I69.X '1X4.5
170.0 l . y l .4

1X1.5 1.16. 6
1X6.3 157.7
1X6.1 15X.X

159.7
160.4
161 .0
161.7

12K.2
129.8
1.12.8
135.5
1.16.9
137.7

I IX. 8
139.1
I.1X.5
I.IN.5
I IX.6
I .19.0
I 19.2

Nnii-
II1C-
tallU-
min-
erals

97.2
97.5

9X.4
100.0
103.7
107.7

11 3. 3
122.4
126. 1
1.10.2
1.13.2

156.4
157.6
159. X
162.2
163.4
164.3

I6X..1
1 70.3
I70.X
173.0
17.1.1
173.3
174.7

IViins-
iwirla-
l ion

equip-
ment1

ioihx'

104.5
110.3
1 1 3. X
115. 1
125.5

125, 1
126.7
127.7
134.2
1.15. 1
1.17.0

1.17. 1
MX. 2
139.5
139.9
1.19.9
1-10. 1
140.1

cella-

93.0
95.9

97.7
1110,0
102.2
105.2

109.9
112.S
114.6
119.7
1.13. I

135.2
1.15.4
136.3
137.1
140.7
142.4

145.5
II6..1
146.X
147. 1
I 47.5
I 47. s
147.7

1 I >i:..\ J968; 10(1.
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GROSS NATIONAL PRODUCT

(In billions of dollars)

Item

Gross national product. .
Final purchases

Personal consumption expenditures
Durable Bciods
Nondurable foiuls
Services

Gross private domestic investment
1'ixi'il investment

Structures
Producers' durable equipment

Residential structures
Nonlarin

haiiKC in business inventories'
Nonfarm

Net exports of ponds and services
1 xporls
Inipoi is

Government purchases of r-Mioris and services.
ledmil

National defense
Other

State and local

103.1

77.2

.17.7

.10. .1

16.2
14. 5
10. ft
5.01
5.d
4.0
3.8
1.7
1.8

1933 1941

55.6 124.5
57.2 120.1

45.8 80.6'
3.5: 9 6

22..! 42.9
20.1 2N.1

I.I
7.0
5.9

K.5

1.4
1.1)
2.4

,')'
1.5'

. 6

. 5
1.11

• 1 .4

17.9
Li.4
V.5
2.9
(i.6
.1.9
3.7
4.5
4.0

1950 1970 1971

284.8
27H.0.

977.1 1,1154. »|
972.b l.Oid

191.0' 617.61 667.1
30.5 91.3 103.9
9X. I 263.8 27S.4
62.4 262. ft 2K4.H

54.1 I3A.3J 153.7] 179.3 209.4

.4

2.(1

8.0
2.0

1.3
5.9
•1.6

24.8
16.9
13.8
.1.1
7.')

47.3
27.9
9.2

18.7
19.4
IK.6
ft.X
6.0|

1.8
13. 8'
12.0|

M l . 71
lOO.f)
3ft. 11
64.4'
31.2
30.7
4.5

147.4
104.6
37.')
66.6
42.8
42 3

4.9

1972 1973

l,ir>H.0jl,29i.9'
lH'lf\liTi;

729.ft1

1 IK. 4
299.7
310.9

805.2'
130.3
338.0
-l.lrt.

1974
1974

1,1197. t
1,H*S.S1 l,!l7i).H\l,ii)7.li

H76."| 869.1 , 901..1
127.Si 129.5
380.2 .175. X
.169.0 36.1.8

62.9
59..i

65.4
65. ft

170. H
116. H
41.1
75.7
54.0
5.1.4

K.5
7.K

ft. 0
72.4
7N.4

194.0
136. X
47.0
X9.X
57.2
56.7
15.4
I 1.4

3.9
100.4
96.4

37.9 ; 219.5, 234.2
1X.4\
14.1
4 .3

19. 5'

Vft. :
74.
21 .6

<l7.h
71.2
26.5

123.3', 136. (,

255.7 276.4
104.9, 106.6
74. K
30. I

150.8

209.4
195.2
149.2
52.0
97.1
46.0|
45.2
14.2
11.9

2. I

74.4'
32.2

169.8

140.2
I3S. I

309.2
/ /ft. 9
IX. 7
.IS'. 2

192.3

211.8
I9H.3
149.4
52.2
97 .2
48 .8
4K.0
13.5
1(1.4

1.5
I3K
140.0

3114.4
114.3
76.6
.17.7

191). I

136.1
389.1)'
376.2,

205.H[
197.1
IStl.V]
51.0
99. ' )
46.2
45.4

8.7'
6. ft'

IV

.IIKI.!)
/

895.8
120.7
.19 1.7
.183. 5

209.4
191.6
I SI. 2
53 .7
97.5
40.4
39.7

1975

"V r",
i,ni;.
I,',;M.X I

913.2 938.1
124.9 IUI.0
.198. X 408. 5
3.S9.5I .199.6

17.K
17.5

3.1 1.9
143.6 147.5
14ft. 7, 145.7,

Grass tuitiatutl vrutliwt in t-onst.inf (195K) I \ * ' I I I
dulhiis I 203.6; 141.5 2 M . 7 355.31 722 .5 746 .3 792 .5 8J9 .2 821.2 ' 827.1

312,3
in..'
7K.4|
IK. K

195. I

163.1
IH2.2
146.9\
52.K
94 .2
35. \
34.8
I9 .2 |
17.8

H.H
142
133.4

323.8 331.6
124.11 126.5
84.0 84.71

4(1. ft- 4f.K
199.3; 205.I

823. I' 804.1)1 78(1.0

147.3
I HIM
144.6
50.2
94.4
.16.4
35.7
3.1.7
.13.4

130.9
121.7

33H. 8
;.w.ft
85.4
4f.Z

210.2

779.4

N o i l . Dcpt. of ('oniinerce estimates. Quarterly data are seasonally see tile Survey 0/ ('uncut llnsiiifst (generally (fie July issue) and (lie
adjusted totals at annual rates. I'or back data and explanation of series, Ann- 1.966 Sti[?|ilement to the Xurvi-y.

NATIONAL INCOME

(In billion., of dollars)

Naliuiml income

Compensation of employees

11 u^i'a uiiJ xuhtrit's
I'rivale
Military
(iovcrntnent civilian

Supplements to waycs and salaries
Ijnployer contributions for social in-

surance
Other labor income

Proprietors' income
Itusincss and professional
l'arlii

Hentitl income of persons

Corporate profits :mcl inventory valuation
adjustment

1'iojits bi'forf tu.\
Profits tax liability
I'rufitx after tux

I )ivii!ends
tMdistriliutetl pr<i(i(s

Inventory valuation adjustment

Net interest

1929

86. X

51.1

50.4'
45.5

.3

15.1
9.01

19.13

40.3

29.5

29.01
23.9

..1

l')41 ' 1050

4 . 9

5.9
3.3

104.2

64.8

62.1
51.9

1.9

241.1

154.6

146. ,1
124.4

5.0
17.4

6.2

. 5.4

10.5

10.01
I.41

A1. ft
5.8

2.6

2.0'

1.2

2.0
.7

17.5
II.I

.4
2.0

2.X - I .

1970 I 1971 1972

800.5

603.9

S42
426

95. Si

61.

4.0 29,
3.K

D73 1974

857.7 y46.5'l,IUU.«l|,M«

643.1 7O7.l' 786.0!

573.6
449.5

4
104.7

6.4

3.5

15.2

17.7'
7.6

37.5
24.01

10.1
4.4
5.7:

13.5

.17.7

42.0
17.S1

66.
50.

23.9

74.()\
34

33. I

69.2
52.0

49 I . 4
20.5

17.2

25.2

78.1

H.i.6
37.5'

114.8

HU. 3

38.6
41.71

75.9
54.9

54.1. I
20.6

855.8

75(1. 7|
.4
2|

126.0' 1.17. I

592.

1974

I I I I I I I I V

I, Mil.

848.

744. •
588.

20.
135.

l.laS.S

868.2

6 76 I.
1 602.
9 20.

13K.2

94.4

48.4
46.01

96. I
57.6

24.9 39..i 46.1
8.S 24.7 25.0!

16.1) 14.61 21.1

4 . 9

4.11 3.2 2.1) 36.51

21.0. 38.5|

25.<) 26.

105.1 103.7

93.
61.
3 1 .

2 6 .

53.
50.

1.1IH. I

877.7

22.0|
142. I

106.V. IOH.6

1975

1 II ' '

5 54.6
3 54. Oi

26

.11 91.6|

.3 6 2 . 5

92.2 105.Ij 105.ft' 105.fii 105.H

99.2 122.7 140.--\ I.I1)
41 .5 49.K 55 .7 | 55
57.7 72.9 ,15.0
27.3 29.6 .12.7
30.3 43.3 52.4

41.6

- 7 . 0

45.6

-17.6

52 .3 61.61

o 157.1)
9. (,:
/ 94.3
5, .1.1.2
5| 61. 1

I,IAD. 7

875.6

765.1
597.4

22.0
145.7

110.5

55,2
55.3

84.9
62.7

29. I

2ft. 8

IO3.4|

131.5
52.

.1.1.

60.

Tl.5
.13. 1
46.21

22.2

27.0,

94.3

101.2
39.0

885.5

773. I
602.0
21.9

149.2

112.4

55.7
56.7

86.0
63.3
22.7

51.2 28. 1;

62.8 65.9

62. I
3.1.X
2K.5

-7.0|

68.9

27.1

3.1.9

7.9

7 1 . 9

Mm . • Dcpt. of ('ommei'ce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also N0T1: to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dolliirs)

(>russ national product

F.esM Capital consumption allowances
Indirect business lax and nontax lia-

bility
Husiiiess transfer payments
Statistical discrepancy

193:1

5S.6

7.(1

.7

rill.-,: Subsidies less current surplus ol K'»v-
ei iitncnt enterprises

Mi|ii:ils: Niitioitiil income

I.t'xx: Corporate profits and inventory valu-
ation adjustment

Contribution.-, lor social insiuance
I xeess of ware accruals over disburse-

nicnls

1'ln.v: (Joverninenl transfer payments
Net interest paid by luivenunent and

consumers
Dividends

Business transfer pa\ menls

l'!r|ilsils: Personal income

/r.v.v: Persona, lax and nontax payments. . . .

luiiiiils: Disposable personal income

I.rxt: Personal outlays
Personal consumption expenditures. .
(onsumer inteie.st payments
Personal transfer payments to tor-

eiiuiers
I'cinals: Personal sitvii'i:

Disposable persona) income in constant (I 958)
dollars

4(1.. 1

1.2

195(1

124.5 284.8

I I . 3

104.2

.8
1,5

1970 1971

'177.1 1.03-1. !l

87..1 9.1.7

9.1. 5 107.7
4.0 4..1
(,.4

1.7

241. II Kill).5

1.5

2.5
5.8

.6

H.I. 3

7'). I
77.?.

1.5

. 1

4.2

ISO. 6

l .d
2.0

.7

47.0

1.5

45.5

4 ( i . 5
45. H

4.4
.5

"2 .7

I4..1

7.?.
X.X

.8

57.7

I') 72

l.l.iS.0

102.9

I 10.0
4.6

- :i.S

l')7.l 1974

1,201.!»

I 10.S

4.9

857.7

7 X . 7

75.1, S').()

.11.(1
24.7

946.5

1974 1975

II 111 IV I II

126.
5..'

I I . M . S i , in ; . : t I.I.'IO.II

5 1 1 8 . 6 1 2 0 . 7 i : ' . 2 . 9

9 17.5.9 1 2 9 . 5 1 2 9 . 8

.4

n.i.o

.11.2 .1.1.(1 IX..i
25.0 27..I

227.

20.7

206.9

81.7 19:1.9
80.6 191.(1

2.4

I I . 0

112.2 I'M.3 24<J . ft

808..1

116.6

691.7

(,:i5.5

\()'.X

1.0

56.2

864.0

117.6

746.4

685.9

M.I

I.I

60. 5

4.0 4.3. 4.6

944.')

142.4

802.5

749.9
729.11

29.(,

.i.7

.MII.1.;

5..1
.(. 0

5..1
4.U

1,11(1

I-'.5.

i: i,i:i;t. i

2 127.4

2 .4 1/1 I.I

1,1,,:,.:> i . i i i j . I l,ir,(i.

1.15.'.'.
5 .5

1.9

105.6 1(15.6 105.8 10.1.4 9 4 . 1
101. 5 100.8 ' 10.1.0

5

1 14

42

' I ' I
61 i.m.d i:ix.7

4.9 5.

[,(l5,i.U I,I.'ill.

41 .9
.12.5

42.7
.1.1

15 I . .i

90.1.7

X05.?.

I..I

170.

2 5.2 5. .1
i

r, i , i ; t i . « I . I I I M . ' ;

I ( , 8 . 7 . 1 7 5 . I

10.1.2 104.

.0

145 .X

4.1.6
.1 .1 . !!•

105.4

.0

171.2.

7 4 5 . 0
K .1.1.9
\\ 5 .5

52.6 74.4

5.14.» 555.4: 5»

979.7 ".6(1.5

902.7 X94.9
876.7 M69.I

25.0 24 .8

77

0. 1.0

", 71.5

6"2. H 60.1.5

178. I

1,0118.8

•J27.6 9 2 2 . . I
9 0 1 . 1

25.5

.9

86.5

25..I

65.5

i.uir,.

147.0

MI7S.S

'HA. I
2 9IX.I
4 . '5 .1

9 .9

75.9

602.9 594.8! 591

114.6

0 620.5
I

Noti:.- Oepl. of ('omnierce estimates, (^uarlcily data are seasonally
adjusted totals at annual rales. See also Noir to table at lop of opposite

PERSONAL INCOME

(In billions of dollars)

197.1 1974

Tola! personal income |l,U55.(l

W»i:e and salary disbursements. 691.7 751.7 75.1.2
Conimodity-produciiij1, in- i :

dustrics 7.51.9 7.70.9j 7.72.6
Mamtl'wtimiiH only 196.6 _>//..< .'12.5\

D i s t r i b u t e industries. ...'•• 165.1 178.91 179. I1

Service industries I2X.7. 142.6. 142.6;
(io\crnnicut

Other labor income

Proprietors' income
Hu-iincss and professional. .
larm

Rental income

158.8

46.0 51.4

96.1 9.1.(1
57.6 6 1 . :
.18.5 31.1

Dividends ' 29. (

Personal interest income 90.d

Transfer payments I 17.8

/>.v.v: Personal contribulio.-is
for social insurance 42.8

Noua,;ricultural income
Agricultural income

.12.

10.1.

I 58.9

51.1

86.9
6 I . 2
25.7

2 6 . 7

.1.1. (V

.Inly

1,159.

759.'

27.1.
. ' / • / . .

180.
14.1.
162.

Ail)'. ' Sept.

, 1 6 7 . 2 ^ , I 7 « .

761.6 767,

7.76.5 2/8.
215.5 21''.
180.7 IS.!.
144.9

H 159.5

5 1 . 7 52. .1

90.
61.
28.

26. (,

.1.1. i

159.

52.9

9.1.1 9.1.
62.5; 62.
30.6 .10.

!
26.6' 7.6.

1.1 2 .1.1.

,185.1

77.1.0

7,79.5
2IV. 4
I8.1.X1

146.9
162.8

,184.

767.

1975

- ' / • / .

1H.1.
147.
164.

5.1.5 54.

1.17.0

47.9 47.9

I,(IOS.(U,Kill
47.11 41 .

104.

142.

48.5

105..1 106.9

9 1. 7|
62.5
79. 7.1

76.7

.1.1.5

,191.0

766.6

269. . 1
2O'I.7\
IX l .x |
148..'
165.2

54. 5

91.5
62.5
7.9.(1

26.9

\.

Jan.

,191 .

765.

266.,
10>i.
18.1.
149.
166.

14.1.6 146.0

10S.0

I47.6J

01,1(1(1.8 1
5 .16.8

48.4

126.81,1.17.
40.41 40.

109.

149.

48. 5

111. I

156. I

48.4

|
.19..V

145.21,151.
.19..1 .19.5

1.19.1.4 1,195.

76.1.6 766

I5X

,154.3
36.8

760.7
2112.1
184.0
151.2

85.0
62.8

7 . 7 . C

:u.x'
I 12.1

165.5

49.2

1,160.

j Apr.

7 1,20.1.

(I 7(i*. 0

5 261.2
/ 20.1.8

184 I
152.4
I70..1

55.7 56.2

IS!
152.6

8.1.6
6.1.0
20. (,

27. I

.1.1.9

I 14. X

168. 9

May !june."

.•!ll.:i!i/!ll.!l
I

772.9 778..1

262.2 264.4
204.5 206..1
186. I
151.5
I 71 . I

154.8
171.9

56.7; 57.2

86.4
6.1.4

88. I
6.1.6

7.1.0 24.5
I

27. I 27.2

.14.1)' .13.«

I K1.9I I 19.0

169.')l 191..I

49..< 4 9 . 4 | 4 9 . 7 50 .0

,166.2 1,171.I
29.6 .11.1

1,1711.},l.'jllH.7
.14. b' .16.2

Noli.—Depl. of (jiniineree estimates. Monthly data
adjusted totals at annual rates. See also NIITI: to table at t

seasonally
f opposite.
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SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS
(Seasonally adjusted annual rates; in billions of dollars)

2 fcxcludititt equities

3 U S (.iovctinient

6 All other nanfiiianciul sectors

8 /)(-/»/ instruments

9 SanjitutnvUil sectors

1 1 Debt instmnicnis
] 2 Debt capital inst run units
1j Scale and local obligations
14 C "oi-porati: bonds

16 MultifarniU- residential mortgages

21) Consumer credit

21 Other

24 Hy horrovvinn sector:

26 l loirwliolck
27 farm

2(J ( 'orporate . .

30 Foreign

JU llonds
34 Hank loans n.u.c

Totals net of changes in U.S. Ciovt. cash balances

1 Totsi) funds raised by fifimii-j;i) sectors
2 Sponsored credit agencies .

4 Loans from U.S. Government

10 Hank loans n.c.c

12 1 nuis lYoni i l l l \\\

LI Total funds raised, hy sector

17 Hank affiliates .

t'i Savi'igs and loan associations1

22 U l l l S

1 Total funds raised
2 Investment company shares

4 lieht instruments

7 Corporate and foreign bonds

10 Hank loans n ce , .
11 Open-market paper and Rlps
12 Other Ncnis

69.9
69.6

1 8
1

5

68.1
. 1

ft7.<>

()5.4
*

f>5.4
.18.4
7 1
5.4

/•> 4
.!.'<
4 4
7 1

27 I

1 1 ' ,
. 1

4 1

ft5.4
7.7

28.3

20 4

2.7
. 1

2 4
.5
.5

• - . 1

1 0

70.')
2 X

13.3
2.1
1 9

. 2
11 2

\ ">
-. t)

2 7

2 1
2 1

13..1
"> 1

1 1 2
1 8

. 8

.1
S 2

1 2

83.2
.1.2

1
7V.7

1 7
7
8.1

25.1

Ift 4
1 .')
ft 5

19ftft

67.9
66.9

1 ft
2 1
1 1

64.3
1 0

( ! . ( . . •<

62.7
i .:>

61.5
.18.2

5. ft
10.2
117
J.I
<i 7
i n

21 1
ft. 4

10 ')
1.1
5 0

ft2.7
ft. 3

22 .7
1.1

25 1

r.5
i

/ X
7

.2
1

1 1

- 4

ft8.3
4 0

11.7
4 . 8

.2

1.7
1 ?

')
1 . 0
1 1

11.7
4 8
ft ')

.1
• ;

. i

1 7

79.6
.1.7

74.')
8 8
5 ft

11.8
21..1
ft. 4
9 7
4.4
ft.')

,9ft7

82.4
80.1)

II 0
8 ')
4 1

69.4
? 4

65.4
2.4

(t.t.n
44.5
7.K

14.7

.1.0

18 *
4 5
') 8
I 7
2 ft

65.4
7 9

19.1

29 ft

4.0
1

1 2
t
5

r''
81 ..1
1 1 8

2.0
.ft

- ft
.1

' (>
1.0

1 0
2 . 0
1 9

- 2 5

2.0
• ft
2 ft

1

*
• 1 .7

1 . 2

1 0

84.4
.1.0
•> s

P 5
7.8

17.2
2 l.(
4.5
7 5
4.1
2.5

1968

'red it i

96.0
96.(1

1 1.4
10 4

1 |

82. ft

«2. ft

7'). 7
i

49.5

12/)

.1.4

> )
10 4
10 0
1 1 ft

1 .8
5 0

79.7

.10.0
2.8

11 ft

2.8

> -.

1 1

i

j •)
I l

')7.l
14 ft

Credi

1R.3
.1.5

->
14 9
ft. 4
.V 5
I.I

.4
2 . 5
1 ft

I8.:i
1 5

14 9
1 2

1 .1

5.7
.7

5 8

'olill ITI

114.3
5.8

.ft
107. 'J
Ift 7

15.0
27.4
10.0
15 7
5.2

1%9

uirket t

91.S
87.9

1 7
1 1

• • 2 . 4

95.5
.1 9

''1 .It

1.4
•SH.4
49.(i

1 2l()
1 1 ~>
4.'

I ')
18 H
10.4
15 5

.1.0

91 .8
10.7
31 .7

.1.2

.18.')

.1.7

f 7

1 . 0

. 1
7 J

4

9 1 . 4
4.1

nKlike

33.7
8.8
9 1

24 9
ft 1

1 •=
• >

7 1
10 7
4 0

33. 7
8 8

24 9
1 4
4 2

2
4.

8
1 .
4 8

clit mar

115.5
5 5

14.5
27.8
10.4
17 ft
H.I
15.8

1970

UIKU ra

9B.2
92. 4

P 8
1 •> 9

. 1

85.4
5 K

7<l,7

8 2 . 7
s •

77.11
5 ft. 7
11 .2

/ ' A'

/ V
' 0 1
ft 0
ft 1

1 0

8 2 . 7
II \
2.1.4

.1. -'

!') 5

2.7
1

, j
.1

1 i
•) y

95 5
1 0 0

Hinds

11.6
8.2

4 1
4 . ft

I . I
7

•> 0

12.6
8 2
4 1
1 |
1 ')

,1
1 .8

I'ft
2.7

kcl rim

110.8
2 . ft
7 7

1(10.4
21 1

2.1.8

ft.O
5 8

• 1 2
7..1

1971

sod by

147.4
1.15.9

2") 5
2(> 0

.5

121.9
1 1 5

I/O. 4

( (7 .3
11.4

Kii./I
H.I. 2
17. f t
18 .«
V> /
A'.,1!

/ / ) O

' . ' l>

7 K
1 2
4 8

1 17 . .1
17 H
: I9 .8

4 . 1

46 H

4.6

' / />

1 , f >

1 S
1 >

1 4 4 . 2

16.5
.l.K

ii 7
t 1

5 1
2

1 8

16.5
1 8

12 7
2 5

4
1 r,

.1

4 . 2
.1.0
1 .1

Is raise

163.9
1 .1

1 1 ft
14'). 1

29 4
17 ft
24.8
48.')
1 1 '
12 4

4 1

1972

nonf'nu

169.4
158.9

17 1
1 1 9

.1.4

152.1
! ( > . • >

Ill .1,

(47.8
10.9

IJfi.V

14.'4
13.2
IV It
10..1
14 s

.' ft
4 1 0
19 2
18 '

5 5

147.8
14 ;
ft.l. 1

1 . ' /

4. 1
• 4

4 7
1 0
2 9
1 (1
1 S

Ift') 7
17 l>

2R.9
ft. 7.

22 8
2 4

7 0
1 "'
ft. 8
4 9

28.9
ft 2

2"1 8
4 0

7
S

2 . 0

ft.
.7

1, all si

198.3
.7

1 1 ft
IK5.4
21 ft
14,4
20.2
(>8.8
19.2
28 5

Y.A

1973

neial se

187.4
180.1

') 7
7'7
2.(1

(77.6
7 r

170.4

17(1.1
7.4

lit?..7
9f> 1
1. .7

' ) . . '
.; {

f.-f
17 M

4 4
ftft ft
'2 ')
15 8

8 1

170.1

72.8
K.ft

ftV 1

7.5

II
. ' .8
•> . '

-

189 0
1 1 4

52.(1
!'>.<!
1 9 ft

1 ' 4
8

{/ ^
2 . 1

1 (..">
9 8

52.0
I' l ft
V 4
•i 5
2 2

(i .0

9.4
( ..1

r>

CtlMS, 1)

239.4
1 .ft

') ft
2JI ..<

tit 4
1 1 7
12.5
71.9
72.9
52 1
(1 .ft
17.2

,974

ctoi's

179.6
175.8

nn
1 "• 0

(67.6
1 9

I6.I.H

152.2
4.1

14,1.1

I1)'! 4

M ft
7.1

II .5
4 ')

55 2
') ft

27 1
ft 4

P 1

152.2

4.1.5
7.N

77 1

15.4
2

/s ;

4 H
7 0
I 7

184.2
Ift ft

38.2
22.1
M 4

Ift.l
2 . 0

14 )
1 . 4
1
7.2

.1

38.2
21 1
Ift 1
1 ')
1 4
2 ')

.4
.1 9
1 . 2
1.0

y type

2(7.8
1 .0
4 9

211.')
11 5
17 4
23..1
54.4

') ft
19 1
1.1.ft
21 .1

Ml

187.3
181.9

1 9
1.2

182.2
5 4

/ 7 It. ft

IA2..1
5. ft

156.7
99. ft
18. 1
IS.
n x

15.7
4. 5

^7 I
12.7
!.' ft

ft ft

1 M. 3
Ift. 4
47.4

'/.'I

81 ft

19.9

20 1
. \ l
9. ft
ft.')
| • !

• ' ( )

1 8 9 . .1
7

40.8
lft.»
Ift 8

24. i

> ( ft
2.0

1
8 . 9
5 . 8

40.8
Ift H
24

2 <>
4.1

8.1)

.1 .ft
2 . 8

.8

2 2 8 . 1
.8

ft 7
222.2

21 9
18. 1
22.2
ft .1.4
12.7
51 1
17. X
14.9

974

112

172.0 1
169.7 2

2 0 2 4
• 1 . 1 5

(5.1.1 ft
2.1 7

151). K 8

142.2 9
2.ft 10

I.I'I.O I I
8ft. 1 12
Ift. 5 1.1
71.1 14
>7 4 15

X..I I f t
/ . . ( 17
5 •/ 18

* 1 5 19
ft .ft 20

; i ft 21
7 7 22

17 ft 21

142.2 24
1 ft.7 25
19.5 7(
7.9 27

70 7 29

10.9 3(
. .1 11

/ / 7 12
2.3 .1.1

.1 14
7.2 .15
1 8 If
7 1 17

179.1 18
2ft.0 19

35.5 1
27.4 7
'ft 0 1
1 .4 4
8.1 5
l.ft <

4 d 1
.8 H

2.8 9
s.ft I I
5 5 I I
ft ^ 12

35.5 1.1
27.4 14

8.1 15
0 4 l(

.1 17
I.I 18

4.0 1'

4.1 21
.5 22

2.8 23

207.5 1
2.8 2
I.I .1

201., 4
45.1 5
1 ft. 5 (
24.4 7
45.4 8
ft. ft 9

27.0 l(
9.4 I I

27. .1 12

N()Tii • lu l l statements for sectors and transaction types quarterly, and How of funds Section, Division of Rest-arch and Staiisfics, Hoard of
annually for How1* and lor amounts outstanding may he obtained from Governors of the federal Reserve System, Washington, !).(,'. 20551.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions o('dolliir.s)

2
3
4
5
6

7
X

10
II

20
21
22
2.1

24
25

27
2H

1 ransaction category, or sector

Total funds advanced in creilil in
nonliniuicial stM'Inrs

By inihlii' agencies and foreign
'I ntal net advances

Tf.S. Government securities
Residential iu<n tp.nti.es
I III.II advances to SAI.'s
Other loans and securities

Hy iiRoncy- -
U.S. (ioverninent
Sponsored credit agencies
Monetary authorities

Agency horrowiiiK not included in line I.

Private d<intestie funds advanced
I otal net advances

U.S. (lovcrnnicnt securities
State and local obligations
( 'nrporate and loreipn bonds
Residential iiioitnaf.es
Othn rnort^apes anil loans
I.ess: rHI . l l advances

Ptivtitv fitiotit'ifil ititprttu'tlititittii
Credit market funds advanced by private jinanviut

institutions
Commercial hanking
Savings institutions
Insurance and pension funds
Ofiier finance.

Sources oj funds
I'rivate domestic deposits
Credit market borrowing

30
31

32
33
34
35
36
37

38
39
40
41
42

43
AA
45

Other sources
\-oreif-'it funds
'I reasury balances
Insurance and pension reserves.
Other, net

t'rivtiti' domestic runifitiancial investors
Direct lending in credit markets

U.S. (iovi.'fjinient securities
State and locsil obligations
Corporate itiul foreign bonds
Commercial paper1

Other

Deposits and currency
Time and savings accounts

I.ariie negotiable CD's
Other at commercial banks
At savings institutions

Money
Demand deposits
Currency

Mi '\\t\\\\ oi t rod it nvarlu't inslr., deposits, and currency.

47
4K
49

Public support rate (in per cent)
Private linancial intermediation (in per c e n t ) . . . .
Total foreign funds

Total net issues
Mutual fund shares
Other equities

Ac'(|Ul'sitions hy linancial institutions
Other net purchases

69.6

S.9
3.7

.4

.7
4.1

2.H
2.2
3.H

. I
2. I

62.8

7.3
d.O

ix.6
:i i . fi

.7

2K.7
14.1
13.6
6.2

62.9
.IK. 4

7.')

16.6
.X

-1.0
11.4
5.4

7.9
2.9
2.6
1.(1
1.5

• .1

40. 5
32.7
3.6

16.0
13.2

7.X

2.'l'

4X.4

12.X
100. I

.X

1966

66. 9

3.4
2.X

4.X

4.9
5.1

1.6
4.X

59. X
5.4
5.6

10.3
12.0
27.4

'fi 4
17.5
7.9

15.5
4.5

4.1.4
22.5

3.2

19. X
.1.7

.5
13.6
3.0

17.6
N.4
2.6
2.(1
2.3

24.4
20. 3
• . 2

13.3
7 .3

4. I
2.1
2.0

42.0

17.9
75.')

2.1

1967

HO. 0

6.K
2.1
2.5
4.')

4.6
• . 1

4,8
2.0

.6

68.1
5.7
7.K

16.0
13.0
23.1

- 2 . 5

63.5
35.')
15.0
12.9

.3

6.1.5
50.0
• .4

13.9
2.3

I96X

9S.9

12.2
3.4
2.X

.i)

5.1

4.9
3.2
3.7

.3
3.5

K7.2
13.3
9 .5

13.X
15.5
35.')

.2
12.0

.fi

4.2
• 1.4
- • 2 . 5

4.6
1.9
1.7

52.1
39.3
4..1

IX..1

12.X
10.6
2.1

14.1
93.2

4.3

75.3
3S.7
15.6
14.0
7.0

75..J
45.9

X.5

21.0
2.6

.2
11.4

7.2

20.4
X. I

- .2
4.7
5.K
2.1

4X.3
33. 9
3.5

17.5
12.9

14.5
12.1

2.4

68.7

12,7
X6.4
2.9

1964

H8.D

15.7
.7

4.6
4.0
6.3

2.9
X.9
4.2

.3
X.X

HI. 1
4.K
9.9

12.5
15.7
42.2

4.0

5i . J
IX.2
14.5
12.7
9.9

55. I
2.6

IX.X

34.0
9

l<>70

92.5

2X.I
15.9
5.7
1.3
5.2

2.X
10.0
5.0

1(1
X.2

72.(,
5.2

11.2
20.0
12.X
24.6

1.3

35.1
16.9
17.3
5.7

1471

(35.

41 .7
33.X

5.7
2.7
4.9

1.2
1.2

H . 9
26.4

3.K

• 4 . 4
17.6
19.5
29.1
33.7
2.7

1111.7
50.6
41.4
1.1.3
5.3

74.V 110.7
63.2' 90.3

.3 9.3

1(1.X
1 3 . X

44.5
17.(1
K.7
6.6

10.2
2.0

5.4
- 2. 1

13.7
3.4
X.O

7.7
4.X
2.X

49.')

17.X

6 X . 3

9. I

12.0
- X.5

2.9
13.1
4.4

• 2 . 6
- 9 . 0

1.2
10.7
4.4
1.4

66.6
56.1
15.0
24.2
16.9

10.5
7. I
.1.5

64. I

30.4
103.1

l.X

11.0
3.2
7.2
9.1
2.9

--3.2
14,0

.6
9.3

.(>
1.5

9.1.7
XI.O

7.7
32.9
40.4

12.7
9.3
3.4

90.5

30.7
112.X
23.2

1972

I5X.V

IX.3
8 .4
5.2

4.6

2.6
7.0

.3
X.4
6.2

15.2
14.4
13.2
44.6
59.5

153.4
7(1. 5
49.3
17.7
15.X

153.4
97.5
20.3

35.5
5.2

.7
13.1
16.5

l')73

18(1.1

33.2
I 1.0
7.6
7.2
7.5

3.0
20. 3
9.2

.7
19.6

166.5
IX.4
13.7
10. I
44. 1
X7.4

7,2

1974

175. X

49.3
X . 6

13.X
6.7

20.2

7.5
24.1
6.2

11,6
22.1

MH 6
24.X
17.4
20.5
25.5
67,0

6.7

15H. X
X6.6
35. 1
22. I
15.0

1 5 X . X
X4.9
31.6

42.4
6.5

13.1.1
64.4
27.5
.14.3
6.0

72.0
14. I

1.0 5.I
16.7 2X.0
20.2 9 .5

13.7
1.6
2.1
5.2
4.0

.X

101.9
X5.2
X.7

30,6
45.9

16.7
12.3
4.4

MS.7

11.5
104.5

11.6

39.3
IX. X
4.4
I. I

11.3
3.X

1974

III 112

181.9

39.6
6.9

11.7
6.X

14.2

2.4
20.5
6. I

10.6
16.X

15'). 1
15.0
IX.3
19.2
31.4
X2. I

6.X

X7.5
35.1
29. I

l . X

111 It
93.5
23.6

3X.5
11.6
2.1

23.0
6

30.5
IX.41
10.7
2.3

.6
3.2

XX. X
76.3
IX. 5:
29.5
2X.2

7X. 3
72.0
23.6
26.6
21.X

6.312.6
X.6 •
.1.9 6..1

I2K. I

IX.4
95.4

7.2

MIX.1;

27.1
13.9
X. !
1.6
4.3
2.2

102.0
XX. 9
30.0
32. 1
26.6

II . I
4 . 6
X.5

129.

2K.0 21.X
XX.9 97.X
25.2 ' 22 .2

3.5
3.2

.1
6.1
2.6

4.x!
3,7
1.1
6.0
1.2

3.0
2.5
9. I

- 3 . 6

Corporate equities nol included above

5 6 ,4 10.0 10.4 14.H 12.9 X.O 5.')

169.7 I

59.0
10.4
15.9
6.5

12.5
27.(>

6.2
I?.. 7
27.4

16.5
2 1 . X
19.6

53.5
15.5

• X. I
33.0
13.0

34.0
22. X
13.0
I'..')

• 3 . 1
4.3

54.6
55. I
17.2
21.0
16.9

.5
• 4 . 6

4.1

34.X
7X.7
2X.2

5.X1

6
10.X
4 . 4

4.
5.

12.
• 2 .

K
2
2
2

2
7

1 1.
• • • 1 .

6
7
4
0

1.1
13.6
19.3

- 4.5

.7
13.6
16.0

• 3.1

1.6
9.6

13.4'
• 5 . 4 ,

1.0
4.9
6.4

..1

• . X

6. 7
X.4
2.51

I

5.9
2.X
3. I
4 .4
1.5

138.1 17
34.7 13

52.0 17
6.5 IX

lOX./t 19
41 .3 20
19.« 21
39.4 22

X.2 23

ms-.ft 24
50.5 2.5

4 .6 26

27
28
2.9
30
31

32
31
34
.15
36
37

3X
39
40
4t
42

43
44
45

X8.6 46

47
4X
49

No
].i

1.

>lcs
•v

l.inu :' (il p. A-56.
l2. Sum ol lines 3-fi or 7- 1(1.

6.
I I .

28.

Iruludi-s farm and commercial niort^a^es.
Ciedii inaiket funds raised by letlerally Nponsorcd credit agencies.
Included below in lines 13 and 33. Includes ail (INMA-Muaranteed
security issues backed by mortnaK1-' pools.

'.. 1 ine I less line 2 plus line I I . Also line 19 less line 2n plus line 32.
Also sum of lines 27, 32, Y>, and 44.

K Includes (iuni and commercial mortgages.
I ines .19 4 44.
Ixcliuies equity issues and investment company shares. Includes
line IK.
I oreifcn deposits at commercial banks, bank borrowings from foreign
branches, and liabilities of foreign hunk inf.'. agencies to foreign af-
filiates.

29. Demand deposits al commercial banks.
.10. Ixcludes net investment ollliesc reserves in corporate equiti
31. Mainly retained earnings ami net miscellaneous liabilities.
.\2. Une 12 less line 1l> plus line 2(>.
3J-37. Lines 13 17 less amounts acquired by private linaucc

includes inortKapes.
39-1-44. See line 25.
45. Mainly tin oH'scl to line ').
4(>. IJnes 32 plus 3S or line 12 less Hue 27 plus line 45,
47. Line 2/line 1.
4K. Line (9/fine 12.
4l>. J.ines 10 plus 2H.

( orpurutt! canitics
I,ine 1 and J. Includes issues by fuuinciul instiuuions.

Line .17
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions ot dollars. Quarterly inures are seasonally adjusted unless shuwn in italics.)

Line

12

13

14

IS

IA

17
JH

IV
21)
21
22
23
24
27

26

27
2H
29
311
31
32

33

34
3 5 :
36
37 '
38
39
40
41

42

43
44

51

52

53

54

Credits ( I ), debits (-•)

Merchandise trade balance
Ixports
Imports

Military transactions, net
Travel ami transportation, net.

Investment income, nel -1

U.S. ait eel in vest incuts abroad 2
Other U.S. investments abroad
foreign investments in the United Stales '•

Other services, net 2

Balance on u.oods and services
Xtit .ira\iii.(ill.\ <i,ljustf,l.. .

Kcinillances, pensions, and other transfers. .

Balance on i:"«(ls, seniees, and remittum-cs
:\'ft srauimillv ndimlnl

U.S. (ioverninent grants (excluding military).

Balance on current account.
:V(.T \ensnhull\ (id'tUstt'i

U.S. Cjovernment capital Hows exchidiuj: nonschciluled
repayments, ni:t *

Nonschedulcd repayments ol'U.S. (loveniment assets
U.S. (lovci iimenl nonliiiuid liabilities to oilier lhan foreign

ollicial reserve agencies
l.oiiK-lcrin private capital Hows, net

U.S. direct investments abroad
lorcif.n direct investments in the United States
I orchil securities
U.S. securities other than Treasury issues
Other, reported by l.:.S. banks
Other, reported by U.S. nonbankinu, concerns

I "72

4') 188
55,797

3,621
3.024

1973

71 .379

4,.12 I
ft,416
.1.746
5. K41

70,424

2,317
2, K62

5, I 79
N.K4I
5,157
8 , h 19

2 ,803 . 3,222

5,930

I ,6(16

7,537

2.17.1.

9,7 III'

4,177

1974

5.52X
9X.26X
JI»,7!K;

2,692

10.121
17.679
8. 189

15,946

3.830

3,574

1074

I ,903

2.274 1,853

335

5,461

3,608

200
22,451
22,051

50.1
51.1

3,245
4 500
1.629
2, 8X4

X86

2,915

370

2,545

2,5 ' iC.

•i 51

I .5.17
?.4,?(lft
25,74.1

646
717

2,048
4,483

457

4571

•I/.'

2..14 I
25,1)26
27,367

5 1.1
- 7:1

7.354
4.7O»|
2..154
4,70(1

457

7I«

I ,408| - 808

1,865 I,526
I ,V4(i 4,1.1')

I ,706
1.17

2.14
W

3 5 * 0
1WI

6 I S
4,507
I (5K

.151

Balance on current account and lonu-tiTni capital
.\:>1 xcustitially ii'Jiinh'il

Nonliquid short-term private capital Hows, net
Claims veportetl by U.S. banks
Claims refjorted by U.S. noubankint' concerns. . .
Liabilities reported by U.S. rionhunkiiiK concerns.

Allocations of Special Drawing UiKlils (SDK's)
r'rrors and omissions, tie'

Nut licnmlity halanee
V lt

.iquid |)tivate capital llows, net
I.itiuid claims

Keported by U.S. banks
Reported by U.S. noiilKiiiking concerns.

l.iciuid liabilities
I orci^n coniinercial hanks
International and regional or^ani/.atioiH.
()ther lorei^ncrs

] n-.se-rve transactions balance, linanced by changes in

Liquid liabililies to foreign ollicial a^iMicies
Other readily marketable liabilities to foruii'ii ollicial acen-

Noult<niid liabilities to foreign ollicial reserve agencies re-
pot led by U.S. Citivt

U.S. ollicial reset ve assets, net
kl

SDK's
("onvellible cnrreiu:ies
d'old tranche position in I Ml '

Meinor:tii(hi:
"['ransfers under military want programs (excluded i'rtmt

lines 2, 4, and 14). . . .'
Reinvesti'il cainincs ol loiei^n iiu'orpoiated afliliates ol'

U.S. linns (cxelmlcil IVom lines 7 and 2<l)
Ueinvcsted earnings of U.S. incotporateil alliliatcs ol loreign

lit ins (excluded from lines (J and 21)

11,113

289

1,154
177

A , '•*C>H
2,656

759

'7(lfi
101

977

1.542
1.457

.106
221
710

• I,K84

4,2-IK
l , 88 f i
I , I H.I

K.I I

•)0,S
1

710
S.4.17
7,268
2,224
I ,')')()

672
1,(5(1

')25

IO,')27

12,186
• 2 60 1

I ,H4(I

2.436

- 13,829 7,651

3,475
1,247
• 742

505
4,722
.1,717

10.1
<)02

10,354

4.S34

I'), (143

•N,."II4

264
745

1,177
• 646

6') 2

271

21 1
'I')')

I . 572
I , 700

31.1
440
".(16
348

1,624, 2,38(1

,
2,817
•1,508

4171

5.24H
5.31')

68.'.
753

I'J-S

27H
2,157

304
204

• 276

3,6(1(1

I ,462
1 . 6 1 8
• 276

•1.12

• I , 4 5 0
26.5SS
28,035

4')8
• 741

4,0X0
7,358
3.871)

1,04')

439

480

16')
I,.'I')

2,343
1.951
1,161

7'JO
4 , 2 9 4
1.028

377
US')

5,3(W

' ) , 734

3')')

18')
P

547
703

llalauces excluding allocations olSMK's:
Set lit/iiiijity, i,nt M7/N7im*//r tiiljuMat

Olll.itll IVM'J \r ft(lM.MH H'OM.S, .V..S..-1.

4,4')7i

4,521

4,456

1,118

475
20')

2,80')

S , 124

14,.1.1V

II ,0/j-t

10,66')
6,113
5,980

133
16.7X2
12,636

1.2') 5
2.K51

8,374

8.481

677

655
I ,434

1,085

1,199
.'•N

1,751
2,620
~> Ml

277
4,:i71
4,300
• 530

601

552|
1

63

277

1,416. 1,153

6,212
6,ft.5'/

2.020
J.297
I , 306

9
.1,31 r.
2,41.1

298:
606

4.192

4.II4S

3,924

183

443
• 358

172
1

I ,265
1

209

406

29
X5

244

564,

3,909
1,. 5.5/

4.028
• 2?M

732
504

4,256
3, 150

219
soy

119

750

135

I
1 ,003

I 23
157
728

352

125
5,544i
1, I2«
• 65.1

726i
663
.'.6')
110

6,573

2,331
7,412

137
238

1,179

7,725

2,870
I ,96K
I , 599

369
4,X38
7.773
I .308

757

4.K55

3.H72

631

215
137

IV.D4.I

S..I74

.'44

1,41)1, 4,1)4!'

.5..V.5/

20
141

84

49(1 •

4,114V

1975

1,841
27.222
25.381

• 347
507

1.325
2. 1X9
2,157
3,021

1,032

.1,344
•/, .V.V-S'

45X

2,886
JV1V

738

2,148

m

1 ,O:IH

541
2,126

9.17
.126

' IH I
604
444
358

475
M)

1 rim
I ,S95

95
98

I ,844

3,071
4,2tl4

6,294
4,752
5.059

307
1,542
2,619

847
23(1

3,223
.', IHH

2.753

326

5
14

•307

4,204

.',1,1,1

1'or notes see opposite pa^.e.
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

A 59

Miuit l i :
Ian
I'd)
Mar

Mav
Illlll'
July
A m '
Si-pl
( V I
\ 'ov

•Jliilruri:

II
I l l
IV

YL'II •*

1972

4 074
.I.K.M

.I.XJO
1 XX'.'

•t,l)74
4. I'JI
4 1 7f>
•I U,'
4 468
4,55 1

1 i ,̂  p
I.I,.I.I 1

1 xp<

4 y<5
5,070
s 111
V494
•> M.I

*- K6*i
6,04.'.

6 N7l)
fi 'My

IS l i d
Id 7X1
IK I.1''
JO. 4 I.I

,'O.H.' 1

rls '

1974'

7 1-0
7,.*"!')
7 6.'5
SJOK
' 6 ^ '
K in
N 1(17
x i vy
s i'iy
H <>"•' <

K K f i '

:M'I>\>7

•!6,508

1975

9 41 •>
8 . 7 8 9
K.7K.

KJ45
K 69 '

:v,vn

4 4 K.
4.47 1

4 .4 IV
4.486
4 46N
•1 * M

4 (.!.'
•1 1 IS
•- 14*
5 00.'

I.I. 424
1 I,.170
1 1 90.1
14.888

Imp

5 M4
5,48.1
5,-lU

5 170.1
5 77^
* X.'9
6,011
5 (.44
•> ' ) ' ) • • .

6 6S4

K.,140
16,8 19
1 7 48 1

(.9,476

> r l s •'•

' ' • " • ' "

7..I1K
7/J4:'

K ^77

K (.')()

K y7 i

.'•I 867

.'7.00.1

100..'51

7 , 1 W)
H.OI.I

.'•t.N.IO

.'..•' Of.O

1971'.

W.I

?•')()
(.04

4'JI
s IS
4 in
4 V.

•u>>

1 'w?
1 461

6 .IH4

1 raili:

iy7.i
.

• t i l
Mil

• I.I.I
14.'

• I /
1

1 • ' '

1 • ' • '

- 7'-'6
1 sny
1 I y5
1 65 K

MI4

• 844
1 1 ,-WI

1 1 ,.1'f

1 .'ti
1 17
• S.I
6 1 . '

(.15
KXK
•'"17

1 DO

I(J5

| 767
7')0

1 800

-'. .14 «

l'J75

.'1 1
. y | 7

1 1 . IKO

. i .iis?
1 1 VIV

1 1' 146

1 1'xpnns of iloiiK'Ntii; HIM I I'OH
excludes I )rpui I HUM; I ot Delcnsi:

nrivliainliM: Cl.;i.s. value h;isK);
imT.K uiiilei military j1-' anl-;tiil

-diak- L-onsuiiiption

h

p
2 (icneral imports, which im-lmk-s i inpciis lur in

plus (vitcfcs- intn hurdled tvarcfh '(isri. See JIIM* note
1 llt-f• TiniTill', wi lh MJ74 ilaia, impoils are n-poiled mi an I'.a.s. iran.-i-

aelions value basis; pi ioi dala are lepiuied IMI a ( u^tnu^ imjut i l value

. l-oi i-alciidiT year
SKHK.* hi l l iou, ;»luun (i.V |
import value ol'SlOl .0 hill ion.

4 Sum of" uiKuljuslril lii'.uies.

74, !h T.a.s. import lraiisacii
v^s ih.m the v.-nrrc^pnii

N011. Iliueai
cause ol" rouiulin.

ot ihc ("ensiis Jata. Details may not add to totals he-

3. U.S. RESERVE ASSETS

( I n mi l l ion- , .1 : i l o l l i i r s )

l i l d ol

1%I

iyf>4

1 % 5 . . .
l')M,
1''67. , .

!%'>!! i
1970 . . .
1971 . . .
19727. .
IV7.1II. .
i y 7 4 . . .

Total

IS,75.1
17,220
ld,K4:i
1 () (>1 ?

I <• 4 ^ o
14 ,882

l.V/10
h | 6^y64

14,487
M2.167

13,151
I4,.17«
is,n»:i

• " " " "

1 6, '147
16,057
I5,5')(]
1."),'I7I

11,806
I.I,.! 1 !•
12,065
10, «•>'.'.
11 ,85'.'

11,072
10,'20(>
1(1,487
II ,652
I I .65.'.

•1 rc-iiMiry

i (>,88y
15 y?8
15,51.1
IS,.'ION

1 i 7̂ 11
I I J I 5 " )
1 I /JK2

Ul|.«i7

10,7.12
i»,i:i.'.
10,410
11,5(17
1 1 ,65.'.

I'iMviKII
cm ten-

eifi

•)y
'). i.'.
4 1'?.

781
I IM

'i'* 'k
5.\7KI

(,2'>
i'?.7l,

241
K
s

posilion

I M I

1 ,690
1 064
1 ,0.15

76")

86.1
•1 -1 /

4'd
1 ,?')0

1 ,').V)
5«5
465
55 2

1 ,K52

SDK's-1

851
1 100
1 ,958
2,166
2,.174

1 nil "if
month

1974
Julv
Ai iy . . .

<Kl. . . .
Nov. . . .
Ik-i:.. . .

I'J75
.lull
Id.
Mill-
Apr
May
June. . . .
JuK

lo la l

14.912
15,460
1 5,K9.i
I5.X9O
15,840
1 5 .UK..

1 5 ,'MX
16. 1.12
I6,25(.
16.181
16,2K0
16. 24-'

'' K..0K6

(loM

lolal '

1 1 65?
1 1 ,65.'
11,65.'.
1 1 652
1 1 ,65:'.
11,65?

I I 6 15
11.621
1 1 ,6.'O
1 1 ,620
1 1 (>.'.(>

ii,d:ii
11.620

slock

lro:i-.ii i v

1 1 567
11,567
11,567

11[567
11.6 5?

1 1 ,615
1 1 ,621
1 1 (.20
11,620
1 1 ,6.'O
1 !,().'()
11,620

Con-

IOK-V-I'I
UlMTCIl-

eiev1

12
224
.'46
iy.i

4.1
.<;

• >

19
,'
4

Kcsurvi;
position

I M I

1,021

1 ' 71 I
1,7.19
1 ,816
1 ,852

1 .90K
2 065
2.1 94
2 j Kill
2 ? 1 8
2,179

" 2,1.15

S D K ' s 1

2,227
2,200
?,282
2,.106
.' 12")
?'..174

2.40.1
2,444
2,42.1
2,.19.1
2,418
1,41 K

•' 2,.129

1 Includes (H) polil sold to the United States by tlie [ M I " with the ri'ulit
o f repiirclia.se, and (b) j>,old deposited by the I M 1 ; to mitigate the impact
on the U.S. K°'d stock ot foreign purchases tor the purpose of making
golil subscriptions to the I M F under quota increases, f o r corresponding
liabilities, see Table 5.

2 Includes gold in i:xclinii);c. Stabilization I uud.
-"* Includes allocations by the I M I ot Special Drawing Ui^hts as followN:

$867 mill ion on Jan. I, il)'/{); $717 million on Jan. 1, I1J7I ; anil $710
mill ion on Jan. I, 1972; plus net transactions in SDK's.

•* Tor holdings of I ' . l i . Hanks only, see p. A-V>.
3 Includes train of $67 million resulting from revaluation of the (ierman

mark in Oct. l%9, of which !jJI3 million represents ^.am on mark lioUlinns
lit time of revaluation.

6 Includes $?H million increase in dollar value ol foivijm currencies
revalued to relied market exchange rutes as ol Dev. }\, l l )7 l .

7 Total reserve assets include an increase of $1,016 million resulting
from chunj'.e in par value ot the l.'.S. dollar on May H, 1072; of which,

tolal f!<>l*l stock is S82N million (Treasury j.:old stock $822 million), reserve
position in [ M l $3-1 million, and SDK's $155 mill ion.

h Total reserve assets iuclude an iiwiemi; of $1,436 million resulting
from ehiinne iu par value of the l,.N. dollar on Oei. IH, l'J7,t; of which,
total ^old .slock is SI.I6S million (Ireas, jiohl stock $1,157 million)
reserve po.silion iu I M I ^54 tnill ion, umi SDK's ^217 milliozi.

•> Heginnini.', July 1974, the I M I 1 adopted a techniu,ue for valuing the
SDR based on a weighted average of exchange rales for tlie curienc.ies
of 16 member cxumiiies, I lie U.S. Sl>lt hoUi in^ mid reserve position
in the I M I are also valued on this hasis heijimiinM July 1074. At valua-
tion used prior to July l»>74 (SDK. 1 $1,706:15) SDR holdings at end
of July iimouiiU->l 10 1i2 .Wl mill ion, n-scrve posiiion in I M I , S2.I67
niil l jnii, .-mi] muil U.S. n:\vr\c uwts, SI6.I70.

N u n . See TII \ I |B 2\) i"or cold held under earmark at I ;.R. Manks for
foreign and international accounts. Gold under earmark is not included
in the j;old stock ot'the United Slates.

N O U S TO TAI1I.I- 1 ON OIM'OSITI: I'A(i
1 Adii lo

y I A W V sitU-s contiacis, and imports of I :.S. mililaiy a^eneii's.
2 lees and royalilies from U.S. direct investments abroad or from

forei|>,M direct investments in the United States: aie excluded from invest-
ment income and incltutcit in * Oilier services."

;| Includes special military shipments to Israel thai arc excluded from the
"nel exports of j-outls aM(l services" in the national income ami products
(UNI1) accounts of the United Slates.

4 Includes under U.S. (ioveinnurnt grants $2 billion equivalenf, rep-

respondiiu1. leiluelion of credits is shown in line 16.
- Includes some .short-term U.S. (iovt. assets.
<> Includes changes in lon|T-icrin liabilities reported hy U:iuks in the.

United Slates and in investments by loreii'.n ollicial ai-encies in debt
securities of U.S. I cdcrally-sponsoicd amende-, and U.S. corporations.

NOTI:.—Data are from U.S. I Jepartnient of Commerce, Iliireau of Ico-
iiDinic Analysis. Details may not add to totals because of rounding.
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4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(fn millions of dollars; valued at $35 per fine ounce through Apr. 1972, nt $38 from May 1972-Sept. 1973, anil at $42.22 thereafter)

End of
period

1970
1971
1972
1973

1974 -June
July

O c l
N o v
nee

1975 Jim
1 -eh
Mar .
A p r
M a y
June'1

l ind of
period

1970
1971
1972
1971

1974 June
Julv

Sept
Oct

Dec

1975 Jan
reh
Mar .
Apr .

June'1

l-nd of
period

1970
1971
1972
1971

1974— -June
July
Ann

()ci
Nov . . . .
Dee

1975 - Jan
l-'ch
M a r

Esti-
mated
tola!

world'

41,275
41,160
44 890
49,850

49,835

49,830

49,790

'•49 770

I-'ranee

3,532
3,523
3,826
4,261

4,262
4,262
4,262
4,262
4,262
4,262
4 ,262

4,262
4 ,262
4,262
4 262
4 262
4,262

Paki-
stan

54
55
60
67

h7
67
67
67
67
67
67

67
67
67
67
67
67

Intl.
Mone-

tary
I'und

4,339
4,732
5 830
6,478

6 478
6,478
6 478
6,478
rt,47Si
6,478
6 478

6 47S
6 47X
6 47 N
6 47S
6 47K
6,478

Ger-
many,
Ted.

Rep. o f

3,980
4,077
4,459
4,966

4,966
4,9f,6
4,966
4,966
4 966
4,966
4 966

4,966
4 966
4 966
4 966
4 966
4,966

Portu-
gal

902
921

,021
,163

,18(1
1X0

,180
, ISO
, 180
,180
, 180

,175
175

,175
175

United
States

11,072
10,206
10,487
11,652

11,652
11,652
11 652
11,652
11,652
11,652
11,652

11,635
I I 621
11,620
I 1 620
1 1 620
11,620

Greece

117
98

133
148

150
150
150
150
150
150
150

150
ISO
150
150
150
150

Saudi
Arabia

119
108
117
129

129
129
129
129
129
129
129

129
129
129
129
179
129

I:sti-
inated
rest of
world

25,865
26,220
28,575
31,720

31,705

31,700

31,660

I ' l l ,670

India

243
243
264
293

293
293
293
293
293
293
293

293
293
293
291

South
Africa

666
410
681
802

781
7XX
778
77K
786
774
771

764
759
755
747
742
744

Algeria

191
192
208
2 U

231
231
231
231
231
231
211

231
211
231
231
211
231

Iran

1.11
131
142
159

159
158
158
158
158
158
158

158
158
I5H
158
158
158

Spain

498
498
541
602

602
602
602
602
602
602
602

602
602
602
602
602

Argen-
tina

140
90

152
169

169
169
169
169
169
169
169

169
169
169
169

Iraq

144
144
156
173

173
173
173
171
173
173
173

173
173
173
171
171

Swcdi in

200
200
217
244

244
244
244
244
244
244
244

244
244
244
244
244
244

Aus-
tralia

239
259
281
311

312
312
IP
312
312
312
312

312
I P
312
I P

312
312

Italy

2,887
2,884
3,130
3,483

3.4H1
3,483
3,483
3,4X3
3,481
3.48.1
3 481

.1,4(1.1
1 481
3 ,483
3 4S1
1 483
3,4X3

Switzer-
land

2,732
2,909
3,158
3,513

3,513
1.511
3,513
3 ,513

3 , 5 1 1
3,513

1 SI 1
1,513
3 ,513
3 ,513
3 511
3,513

Aus-
tria

714
729
792
881

882
N82
X82
882
882
882
882

882
882
882
882
X82
882

Japan

532
679
801
891

N9I
SW1
891
891
891
891
891

H9I
891
891
891
891
891

Thai-
land

92
82
89
99

99
99
99
99
99
99
99

99
99
99
99
99
99

Bel-
gium

1.470
,544
618

,781

781
,781
7X 1

,781
,781
,781
781

781
781
781
781
781

,781

Kuwait

IMS
87
94

12(1

no
130
130
1.10
138
138
148

140
140
154
154
I7S

T

154

irkey

126
no
136
151

151
151
151
151
151
151
151

151
151
151
151
151
151

Canada

791
792
814
927

927
927
927
927
927
927
927

927
927
927
'P7
1)77
927

Leb-
anon

288
322
350
3 XX

389
W )
389
.189
389
389
18')

389
189
38'J
1X9
389
389

United
K in K -
i jom

1,349
775
800
886

886
886
886
S86
XX(>
886
886

XH6
KH6
886

China,
Rep. of

(Taiwan)

82
80
87
97

97
97
97
97
97
97
97

97
97
97
97
97
97

Libya

85
85
93

103

103
105
107
103
101
10.1
101

103
103
10.1
KM
101
103

Uru-
guay

162
148
133
148

148
148
148
I4K
148
148
148

148
148
148
148

Hen-
mark

64
64
69
77

77
76
76
76
76
76
76

76
76
76
76
76
76

Mexi-
co

176
184
188
196

154
154
154
154
154
154
154

154
154

Vene-
zuela

384
191
425
472

472
472
472
472
472
472
472

472
472
472
472
472
472

Egypt

85
85
92

101

101
103
103
103
103
103
101

Nether-
lands

1,787
1,909
2,059
2,294

2,294
2,294
2,294
2,294
2,294
2,294
2 294

2,294
2 ">94
2 ,294
1 294
7 294
2,294

Hank
for Int l .
Settle-
ments *

- 2 8 2
110
218
235

259
259
255
259
271
2 3 l
250

265
272
259
260
2 19
262

The figures included for the Hank for Internationa] Settlements are
tfie Hank'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 HIS is included in the gold reserves of individual

:oins and other KOUI

gold dep
countries.

2 Net gold assets of HIS, i.e., Hold in bars and
assets minus gold deposit liabilities.



AUGUST 1975 i: INTL. CAPITAL TRANSACTIONS OF THE U.S. A 61

5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

1 ml
of

period

1963

l%4''. . . . . .

I%5'

I 9 6 d " . . . . .

1967''

1968•'

1969 ' '

1970 Dec. . . . . . .

[V7l— 1 JCC. ' '

1972 Dec

1971- Dec

1974 -June
July
A U K
Sept . . . .
Ocl
Nov r . . . .
D e c '

1975-Jan
leb
Mar . . . .
Apr
May"
June'1

Total

26,394

(29,31.1
129, .164

29,56X

(.11,144
1.11 ,019

(.15,819
(35,667

(38,687
\38,473

•0/45,755
145,914

(47,009
146,960

(67,681
\67,MW

82,862

92 441

104,059
1(17,116
109,991
110,761
112,081
1 1 5,761
119,024

118,191
I19.52K
12(1 161
121,217
121,591
121,637

Liquid
liabil i-
ties to
I M I

arising
from
Will
trans-

actions '

K00

800

800

R34

1,011
1,011

1,0.1.!
1 ,03.1

1,0.10
I ,030

1,109
1 ,019

566
566

544
544

Toul

14,425

15,790
I5,7H6

15.K25

14.S40
14,895

18,201
18,194

17,407
17, .140

"1I5.975
15,998

2.1,786
23,775

51,209
50,651

61,526

66.K14

70,0.10
7 1 , 117
71,029
72,716
7.1,822
75,184
76,62.1

75.918
78,625
79, 176
79,047
79.7.1.1
110.430

Odiciid instituti

Short-
term

liabil i-
ties re-
ported

by
banks

in
U.S.

12,467

1.1,224
11,220

1.1,066

12,484

12,5.19

14,0.14

14,027

11,318
11 , .11H

11,054
11,077

19,33.1
19,.vi.i

.19,679

.19,018

40,000

41,92.1

47,465
48,455
48,440
50,149
50,921
51,858
53,0:15

51,824
54,200
53,696
51,521
52,367
51,814

Market-
able
U.S.

Treas.
bonds

and
notes'

1,18.1

1,125
1 ,125

1 ,105

860
860

908
908

529
462

.146
346

.106
295

1,955
1 ,955

5,2.16

5,701

5,013
5,013
4,940
4.K80
4,880
4 906
5,059

5,177
5,359
6 001
5,941
6,064
6,119

Liabilities to foreigi

)I1S?

Non-
ni arkel-
ahlc U.S.

Treas.
bonds

and
notes4

766

1,28.1
1 ,28.1

1,534

583
58.1

1,452
1 ,452

3.219
3,219

I«.1,070
3,070

3,452
.1,452

9.431
9.534

15,747

15,529

15,985
15,985
15.985
15,985
16,196
16,196
16,196

16,324
16,324
16,324
16,365
17,925
19,027

Olbcr
readily
market-

able
liabili-
ties-*

9

158
158

120

91.1
913

1 ,807
1 ,807

2, .141
2,341

1,505
1 ,505

695
695

144
144

543

1 ,661

1 ,567
1 ,664
1,664
1 702
1,825
2,224
2,3.1.1

2,593
2,742
3,151
.1,22(1
3,377
3,470

countries

Liquid
liabili-

ties
to com-
mercial
bunks

abroad f t

5,817

7,271
7,303

7,419

10,116
9,9.16

I I ,209
I I ,085

14,472
14,472

2.1,638
2.1,645

17,137
17,169

10,262
10,949

14,666

(7,694

25,119
26,816
29,373
28,045
28,071
29 770
30.330

29 429
27,649
27 841
29,312
28,625
28,626

Liquid

Total

3,387

3,730
3,753

A, 059

4.271
4,272

4,685
4,678

5,05,1
4,W)

4,464
4,589

4,676
4,604

4,138
4,141

5,04.1

5.'1.1?.

7, 139
7,312
7,494
8,010
8,070
8,1 )6
8,783

8,692
9,050
9,002
8,806
9.024
9.096

liabilities to otber
foreigners

Short-
term

liabil i-
ties re-
ported

by
banks

in
U.S.

3,046

.1,354

.1,377

Market-
able
U.S.

Treas.
bonds

and
notes V f

341

.176
376

3.5H7 472

3,74.1
.1,744

4,127
4 . 120

4.444
4,444

.1.939
4.064

4.029
4,039

.1.69!
3.694

4,618

5,50?

6.776
6.935
7, 128
7 617
7.639
7.855
8,285

8, 184
8,440
8. 194
8, 179
8,428
8,469

528
528

558
558

609
465

525
525

647
565

447
447

425

4.10

363
377
366
191
431
481
498

508
610
608
627
596
627

Liquid
liabili-
ties to
HOll-
monc-
lary
intl.

and re-
gional
organi-
zations8

1,965

1,722
1,722

1 ,431

906
905

691
(>77

725
722

659
663

844
846

1,528
1,52.1

1,627

2,(KV1

1,771
1,871
2,095
1 ,990
2,120
2,471
3,288

4 . 152
4,205
4,144
4.052
4.210
3,485

portions,
* Includes short-term liabilities payable in dollars to commercial banks

abroad and .short-term liabilities payable in foreign currencies to commer-
cial banks abroad and 1o other foreigners.

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial banks abroad.

111 Includes $101 million increase in dollar value of lore-ten currency
liabilities resulting from revaluation of the Cicrnian mark in Oct. 1909.

1 1 Data on the second line diller from those on first line because cer-
tain accounts previously classilied as official institutions are included
with bunks; a number of reporting banks are included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to ollicial institutions of foreign countries have been increased in
value to rellect market exchange rates as of Dec. 31, 1971.

NOTI-.- -Based on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
generally to statistics followint.'. in this section, except for the exclusion
of nonniarketable, nonconvertible U.S. Treasury notes issued to foreign
ollicial nonreserve agencies, the inclusion of investments by foreign
ollicial reserve agencies in debt securities of U.S. l-cderally-sponsored
agencies and U.S. corporations, and minor rounding differences. Table
excludes IMI-" holdings of dollars, and holdings of U.S. Treasury letters
of credit and uonne.uotiahle, non interest-hearing special U.S. notes held
by other interiiiiliomtl and regional organizations.
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6. U.S. LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

1971
1972
1973

974 June
July. . . .

Sept..
Oct .
Nov
1)ec..

975- Jan .
l-'eh..
Mar

May". . .

l.-nd of period

(Amounts outstaiu

Totiil
foreign

countries

50,651
61,526
66,814

70,0.10
7 1 , 1 1 7
71,029
72 716
71 822
75,184
76 6?1

75 918
78 625
79,176
79 047
79,7.13
80 4.10

ing; in mil l ions (

Western
Europe'

30,134
34,197
45,717

43,200
41,002
42,292
42 649
41 006
4.1,178
44 1 50

41 289
44,706
4.5,823
45,025
45,237
45,171

>f dollars)

'iinada

3,980
4,279
3,853

4,201
4,125
3,953
1 819
1 805
.1,705
1 662

1 621
3 616
.1,546
.1 251
.1,101
3,0(18

Latin
American
republics

1 429
1,731
2,544

4.022
1 951
4,157
4 445
4 046
3,768
4 419

4,223
4,390
4.50/>
4,605
4,72.1

Asia

13,821
17,577
10,887

14,012
15,215
15,554
16,299
17 129
18,67.1
18 604

19 555
20,274
19,396
20,062
20 425
20,457

Africa

415
777
788

1,854
2 055
2,272
2 850
2 947
.1,204
\ 11)1

1 212
3.356
3,43.1
.1 493
.1,448
.1,800

Other
countries ?-

870
2,963
3,025

2,741
2 749
2,801
2 654
2 689
2 656
2 (>n

2 562
2 450
2,588
2 710
2,917
3,2(>9

1 Includes Hunk t
2 Jnchulc-s cnuntri

pean dependencies i

Norr.—J);tta re pi
nstiuuions o n ' o r i

ilernaiional Settlements and luropcm I uml. foreign ollicUil holdings of marketable and nonmarketahle U.S. Treasury
Oceania and Eastern I-urnpe, and Western I-uro- securities with an original maturity ol' more than I year, except for non-

itin America.

t short- and lotiK-tcnn liabilities to the otlieiul
mtries, as reported by hanks iu the United States;

g y y , p
marketahlc notes issued fo foreign oi)\cin\ nonreserve agencies; and in-
vestments by foreign oHicjal reserve agencies in debt securities of U.S.
I-'ederally-sponsored agencies and U.S. corporaiions.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outs tanding; in millions (if dollars)

I'.mi nl period

1971.
1972.
1973.

1974—June
July
Ann
Sept
Oct
Nov
Dec

1975 Jan
l e h
Mar
Apr
M a y "
June"

Totiil«

55,428
60 696
69,074

81,014
83,951
86,863
87,710
HH,62H
91,816
94,815

91 .1.50
94.245
9.1,404
94,604
91 259
92,.150

Total

55,036
60,200
68,477

80,222
83,285
86,1 I 7
87,015
HI,909
91,072
94,049

92,6.10
9.1,511
92,722
93,862
92 594
91,767

To all foreigners

Payable in dollars

Deposits

Demand

6,459
8,290

11 ,310

12,856
12,222
II,841
12 769
II,22«
12 860
14,054

12,295
12,1.19
12,324
I I ,6<W
11,924
12,602

4,217
5,601
6,882

8,253
8,64.1
9,091
9,240
9,W!7
9,550

10,089

10,157
10,322
10,143
10,390
10,368
10,453

U.S. I Other
Treasury I slinri-
l>ills ami term

cerlili- liah.-t
tales 3

33,025
31,850
31,886

.14,0.18
34,178
.1.1,1 79
3.1,467
.14,187
35.212
35,662

38,108
40,428
40,094
40,424
40,628
38,278

11,335
14,457
18,399

25,074
28,241
32,006
31 ,.5.19
32,(>Mi
33,450
34,244

32,069
30,622
30,161
31 ,.149
29,674
30,4.14

Payable
in

foreign
cur-

rencies

392
496
597

792
666
746
696
719
744
766

721
7.1.1
682
742
665
584

IMI
liold

invest-
ment5

To nonmouctary international
and regional organizations <>

1,367
I ,412
1,955

I ,65.1
I .745
1,921
1 ,900
I ,997
",33.1
3,165

.1,91 I
.1,9.55
3,473
.1,592
.1,8.19
.1,442

Deposits

Demand

7.1
86

101

106
121
81

128
125
128
139

123
118
189
99

I 14
108

s

me ?•

192
202

8.1

66
66
68
69
89
89

105

104
9.5

116
126
13.1
131

U.S.
Ireiisiiry
bills and
certifi-
cates

210
.126
296

91
.51

146
75
93

285
497

1 ,2.14
1 ,260

777
781

1 ,994
996

Other
short-
term
Hah. 7

X')2
799

1,474

1,390
1 ,508
I ,627
I ,629
I ,690
1 ,830
2,424

2.450
2,482
2,391
2,585
1 ,598
2,205

For notes see opposite paye.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES. BY TYPE—Continued

(Amounts outstanding; in millions of dollars)

I.nil of period

1971.
1972.
1973.

53,661
59,?84
67,(19

1974--Junc 79.360
July 82.206
Any X4.941
Sept ' 85,811
Oct X6.6JI
Nov 89.4X3
Dec ')l,(i50

Inlal

1975 Jan
I cb
Miir
Apr
May"
Juni!"

I.ml of period

1971

89,439
90,289
89.911
91,012
K9 4-'(l
XX,909

197.1

1974 -June
July
A U K
Sept
Oct
Nov
I )cc

1975 Jim
I eh
Mar

M a y ' ! ! ' . ! ' .
June"

14,643
19,284
23,196

31,895
3.1,752
36.502
35'.661
35,710

38,615

37,614
36,(190
.16,2.15
37,492
17 051
37,095

Total to cillicinl, banks and other foreigners

Payable in dollars

Olliei

To ollieial institutions*

>C!

6
8

I I

D e p

land

, 386
, 204
, 209

isits

T ime-

4,025
5,401
6, 799

U.S.
Treasury
hills and
certifi-
cates'

32,415
31,523
31,590

12,750
12.102
I I ,760
12,641
11,104
12,732
13.915

12,172
12,021
12.135
I I ,(.0(1
II SKI
12,493

8.187
x, v/x
9,02.1
9,171
9, 71X
9.461
9.9S4

10.051
Id'226
10,027
l O . J M
10 .M6
10,. 121

33,947
34, I 28
33,033
.1.1.392
.14,094
34,927
35. I(.5

16,874
.19,169
39,316
39,643
IX, 6.(4
37,2X2

In hanks''

Total

10,721
14,340
17,224

2.4,454
26,277
2N,754
27,476
27,49:
29,154
29,691

2K.7IO
26,916
27,160
2X.57I
."•7.96I
28.042

Deposits

Demand

3.399
4,6.S8
6,941

7, 689
7, 105
6,X9(>
7,1)96
6 , .16 I
7.622
0,25.1

7,362
7,142
7,072
6,897
6,857
7 075 I

320
405
529

996
I , 165
1,444
1,625
I ,h96
1,795
1,9.11

1,998
2,04X
I, MM
2,102
I X20
I ,948

term
liah.-t !

10,443
13 659
Id,925

23,6X4
26,7 11
30.379
29,910
30,996
31,620
3 1 . M l

29,619
28,141
27,771
28,764
2K,076
28,229

U.S.
1 re'asuiy
bills and
certifi-
cates

95
204
200
258
26X
25.1
2.12

I5S
129
101
107
93
77

Payable
in

foreign

reneies

;192
496
597

792
666
746
696
719
744
766

721
7 1 !
6X2
742
665
5X4

Total

.19,018
41) 000
4.1,92.1

47,465
48,455
48,440
50,149
50,921
51,858
53,035

51,X24
54,200
53,696
53 521
•>; 167
51,814

Payable in dollar-.

Other
s lmi l -
Icrm

li.ih.'i

6 995
9,27.'.
9,743

15,675
17,803
20,220
IK,497
18,967
19.4X4
19,275

19,193
17,596
18,179
19,465
19,190
18,943

Total

1,694
4,618
5,502

6,776
6,9.16
7,129
7,(.17
7,626
7 855
X.2X5

8,184
X.44I
8.394
8 179
8,428
8,469

Payable in dollars

Deposits

Demand ! l i m e '

1,327
I ,591
2,125

2,64.1
2,562
2.474
2.X25
2, I6X
2,472
2,951

2, 1X5
2,058
2,323
2, I 47
2, I 75
2,564

2,039
2,880
.1,911

4.277
4,445
4,429
4,282
4,400
4,058
4,257

4,296
4,306
4,.10.1
4,193
4 .Ml
4,24.1

U.S.
I reasury
bills and
certifi-
cates'

32,31 I
31 ,4V1
31,511

3.1,745
33,749
32,687
12 955
33i634
34,467
,U,65(>

36,531
38,840
39,015
39,316
38,372
37,007

To other foreigners

I )cpo.sits

I )emand I iine-'

I .660
I ,955
2,14.1

2,418
2,435
2,396
2,721
2,574
2,618
2,710

2,625
820
740

T 556
7,777
2.X55

1 .666
2,116
2,359

2,915
2,967
3,150
3,264
3,422
3,608
3,796

1,760
1.X72
3,916
3.969
4,084
4, I :•>

U.S.
Treasury
hills and
certifi-
cates

96
65
68

107
175
145
179
193
207
277

1X6
200
200
220
168
198

Other
shorl-

liah.-'

I'ayahle

eurreneies

3,177
3,905
6,248 1

6.673 I
7.571
X.722
9.960

10,591
10,7.14 •
11,044;

i
8.813
8,996
8,054
7,864
7,489
8,000 I

165
171
127

127
127
127
127
127
127
127

Other
sliort-
tenn
liah.V

271
4M
93.1

I ,359
1,417
1 ,454
1,438
1,402
1 ,502

1,613
I ,548
I ,537
I ,434
I , 398
I ,286

l o banks
and other

foreigners
Payable in

foreign
Liir-

reneies

228
325
469

665
539
618
56K
591
617
639

721
733
6X2
742
665
584

1 Dalu exclude "holdings of dollars" of il'.c 1MI .
2 Includes neyotiahle lime eertilicalcs oT deposit, whieh are ineludeil

in "Other shorl-lerm liahil i t ies."
-1 Includes nonmarketahle certilii ates ol' indehtedness aiul '1 reasury

b i lk issued to otlieial inslitulious of loreiy,!! eouulties.

u l • n l

4 Includes l iabil i l ' U.S.
of U.S. agencies and branehes of foiei^n banks to their head (
foreign hranehes, bankers1 aeeej.tanees, eomineiviiil paper, and
time (.crlilieates olde|.osi t .

, liiil'.ililics

3 U.S. i ry b i l l s :il IV i pi •ds
yold by the | M I ; to tht" United Niales U> acquire iiuroniu-carni
Upon termination of investment, ihc same iiniiiitily of yoli!
quired hy the. IMI .

<• Principiilly ttm inU-rnalionul linnk iui lUi.\>nMrm;tion ;mil
nicnf uml the Inlcr-Atncikiin ami A*,iun Dcvclnpment Hanks.

Includes diiiurcncc luMwcun cosi viihic ami face value of SL-I
IMI'^"!1-' invostnicnt IICLOUIH.

'S ami
'liable

.lies oi'
assets.
. reac-

7 I'lincipully Ivankcr.s' '.tcceptiinces, eon
time certificates of deposit.

t> 1 oreign central banks and foreign central novls. and Ilieir ageneies,
and Hank for International Settlements and I'jiropcan I uiul.

•' I deludes central banks, which are includcil in "Ollieial institutions."

Nun: . '"Slu.i [ te rm" refcis to ohligations payable on demand or haying
an original maturity of I year or less. Tor data on long-Lerm liabilities
reported by banks, see lahle 9. Data exclude the holdings ol ' dollars
of the International Monetary I u n d ; these obligations to ihe I M I consti-
tute contingent lialnlities, since they represent essentially ttic amount o f
dollars available foe drawings from the 1M [• hy other niennier countries.

CMjlop-

"itk-s in

Data elude ' U.S. Ti • I t - *•(•.< able, no
m g special U.S. notes held by the Inler-Aniencan Develop-
ment Itank and the International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

Area mid country

1 rancc

Italy

USS.K

Total

Canada

Latin America:

Brazil . . . .

Netherlands Antilles and Surinam

Asia:
China, People's Rep. ot"(China Mainland)

Other . . . . . •

Total

Africa:

Other . . . .

Other countries:

All other

Total

International and regional:

Total

(l: i i t l of period. Aniounts1 outstanding

197.1

161
1,483

(>*')
165

3,483
1 1,227

189
1,404
2 886

965

305
1 ,885
.1,377

98
6 148

86

•il

110

40 742

3,627

924

860
158
247

7
1 296

282
1.15
120

1 468
884

71
35')

7 664

38
757
372
85

131
327

6,967
195
515
247

1 ,202

10 839

15
11

114
87

80S

1 056

3,111
59

3,190

67 119

1 627
272

57

1 955

69,074

Sept.

1,933
268
219

3,574
9,117

293
3 138
2 498
1 ,023

415
377

1 096
8,393

100
8 714

151
1 122

40
149

45 456

3,754

1 105
1 212

891
266

7
1 647

51 1
182
120

1 217
1 214

123
553

II 161

40
822
621
158
94.1
217

10,116
104
748
162

4,726

19 076

71
79

157
41

2 891

1 244

2 847
72

2 918

85 811

1 514
261
104

1 900

87,710

19

Oct.

568
2,047

285
223

3,93.1
8,623

255
2,748
1 009
1,131

411
347

1,071
8,974

121
7 570

116
.1 261

44
136

44 896

4,226

1 017
1 691

894
270
292

6
1 ,731

484
177
128

2,992
1 111

13R
508

11 442

43
797
470
140

1,600
21K

10,407
311
726
328

4,8.12

19 874

109
71

1 38
41

2 971

3 113

2 788
71

2 859

86 611

1 665
'2.12

100

1 997

88,628

74

Nov.

557
2,295

338
262

.1,835
9,102

211
2,192
3 177
1,181

118
332

1 , 101
9,378

102
8 186

105
1 412

33
140

46,300

3,725

918
1 747

297
105

7
1 ,746

474
181
140

2 921
1 176

135
839

1 1 862

45
808
551
156

1,363
279

10 K9I
109
711
131

5,681

21 147

109
59

155
82

3 199

3 604

2 759
86

2 845

89 481

2 049
'213

70

2 311

91,816

in mitlio

Dec.

607
2,506

169
266

4,287
9,420

248
2 617
3 214
1,040

110
382

1,138
10,007

152
7 548

183
4 051

82
206

48,655

3.50.1

886
1 4^2
1 014

276
305

7
1 ,770

488
272
147

1 411
1 116

I5R
515

12 01H

50
818
510
261

1,221

10,897
184
747
131

5,446

21 071

101
18

130
84

1 197

1 551

2 742
89

2 811

91 650

2 894
202
69

1 165

94,815

is <)/' llol]

Jan.

597
2,39 1

169
204

4,206
9 948

2 101
3 'OK

874
no
379

1,132
9,601

169
6 660

187
1 128

65
172

45 953

3 405

900
2 161

8^9
284
119

6
1 747

500
256
152

2 918
1 21 1

155
892

12 161

50
977
558
179

1.127
417

10.442
115
702
137

6,003

21 107

105
71

150
66

1 272

1 664

2 661
88

2 748

89 419

1 616
226
50

1911

93,350

irs)

Icb.

624
2,647

324

4,035
10 801

242
2 260
1 242

826
103
120

1 215
9,4*3

111
6 205

168
2 8^9

59
120

46 037

3,789

894
2 050

281
317

6
1 734

476
218
164

1 151
1 261

133
468

12 102

73
1 015

546
177

1,083
471

10 909
127
642
127

6,136

21 708

106
81

188
41

3 392

3 809

•> 568
76

2 644

90 ? 89

1 677
'222

57

1 955

94,245

19

Mar.

599

75

Apr.

2,539 2,810
170 140
202

4,226
11 215

192
2 449
1 414

843

358
I 209
8.862

241
7 0M)

158
2 641

)•>

218

47 1.10

3,456

822

1 '06S
^58
126

6
1 668

519
225
171

1 501
1 148

143
492

12 100

62
1 017

528
181
497
508

1 1 190
11 1
745
455

4,651

20 168

92
65

191
18

1 461

1 848

2 761
' firt

2 828

89 911

1 222
'207

44

1 473

93,404

2 1 '
4 600

10 229
20'

2 498
t HP
'827
247
161

1 477
8,807

101
7 065

122
2 sift

34
123

46,503

3,955

886
2,463
1 077

278
11 1

6
1,727

656
217
174

1 5.59
1 401

113
738

1 1 610

6.1
1 ,038

541
127
582
490

11 ,04.1
.145
660
446

4,827

20,162

112
66

159
57

3,472

3,867

2,856
60

2,916

91,012

.1,291
211
90

3,592

94.604

May"

627
2,875

121
181

4.982
8 201

27 1
f | S7
t ' l 5 l
'846

341
1 697
8'587

' 87
7 006

126
2 467

61
148

44 605

1 951

964
2 045

984
fM)
107

6
1 875

51 1
206
168

1 864
1 '15 1

123
897

LI 566

56
999
596
168
279
5 36

11,109
141
662
142

5,176

20 262

1 1 1
75

179
68

3,460

1 895

1 069
71

3,140

89,420

1 600
154
84

.1,8.19

93,259

June"

3 070
155

5,397
6 461

1 5 12
945

362
1 847

' 124
6 416

' 81
2 462

' 62
370

41 768

1 620

989
2 181
1 081

289

7
1 821

'471
219
154

1 724
1 505

I.U
983

1 1 961

65
1 071

145
365
47(1

I I 22.3

697
170

4,756

20 1 19

514
75

141
61

1 400

4 192

1 185
64

3 249

88 909

1 205
140
97

1 442

92,350

I-'or noles see opposite page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Tnd of period. Amounts outstanding; in millions of dollars)

Supplementary data4

Area itnd country

Other Western li irope:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
llolivki
Costa Kica
Dominican Republic
Lcuador
1:1 Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua
I'
Trinidad anil T o b a g o ,

Other Latin America :
Ilernuula
British West Ind i e s . . . .

Other Asia:
Atahanistan.
llurma
Cambodia. .
Jordan

Apr.

6 5
75
104
10')
Kf.
127
25
64
.12
7')
26
17

127
100

I')
17
1
4

8
62

K6
UK
02
')()
156
21
56
.10

20
17

242
100

22
12

1974

Apr.

10
11
5.1

102
88
137
00
12')
245
2K
71

11')

21

201
(54

42
4
d

7
21
2')

117

127
122
12')
214

.15
KK

60
127
46
107

107
I 16

IK
65
4
22

1075

Apr.

17
20
2')

03
120
214
157
144
255

f>2
125

100
610

Area and country

Other Asia—C.'ont.:
Laos
Lebanon
Malaysia
Pakistan
Singapore
.Sri Lankit (Ceylon)
Vietnam.
Oil-producing countries

Other Africa:
Algeria.
l.lhiopia (incl. Lrilrca).
( ihana.
Kenya.
Liberia.
Libya
Nigeria
Southern Rhodesia.
Sudan
Tanzania
Tunisia
Uganda
Zambia

All other:
New Zealand.

107.1 ' l')74

Apr. Dec. Apr. Dec.

486

75
28
1')

140
i

.14

\
62

| 5K
! 105

141
1.1
88

; 652

70
20
2:1
42

3:il
78

68
40

108
165

1.1
')K

I, Ml

I 10
UK
22
20
2')

257
736

I
i

12
7
6

22

2
12
17
II
66

.13

3
IT)
6.1
" I

240
\4

126
4,640

67
05
18
.11
10

45 2
,205

7

4
II
10
LI
22

47

1075

Apr.

5
180
02

118
215

I.I
70

.1,041

50
76
1.1
12

14
21
2.1

inc ludes Hank for International Scltlciiu-nls and Luropean I uiul.
2 Data exclude holdings of dollars of the International Monetary I uiul.
-1 Asian, African, anil Luropcau regional organizations, except BIS and

European bund, which are included in "Lurope."

4 Represent ;i partial breakdown of the amounts shown in the other
categories (except "Other Tastem Lurope").

5 Includes llahraiu. [ran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia,
Syria, and United Arab liniirates (Trucial Slates).

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Lml of period

1071..

10722.

1973..

1074 June
July
Aun
Sept
Oct
N I K
Dec

1075 Ian
1 eh
Mai
Apr
May"
June

Total

002
11,000
M.018

1,462

I ,635
1,67.1
1 ,408
1 , .167
I ,20.1
1 ,.154
1,285

I 406
1 ,441
1 .543
1 ,410
I . 446
I , 405

To
inll.
and

iCMional

446
562
580
761

074
078

I ,005
020
8-10
'J(>s
K2?

846
771.
705
626
585
51 a

I o foreign

OM'cial
institu-
tions

457
430
430
7(10

661
605
403
447
445
440
464

560
666
74K
784
K6I
K.S7

144
03
0.1

310

321
1.17
136
0.1

124

223

nil
426
462
544
57.?

cmuitrie

Hanks'

257
250
250
201

26K
284
281
281
263
.'62
261

266
264
255
253
.'48
245

Other
foreign-

ers

56
87
87

100

73
75
76
73
71
75
70

71
66
67
68
60
70

Cler.
many

Ki4
165
165
150

155
15.1
153
153
152
l < 2

1 50
147
117
135
1 20
126

United
Kiny.-
doui

52
63
63
66

56
56
ss
Ss

43
4.1
41

42
41
41
41
41
41

C o

Other
Luriipe

30
32
32

245

11(1
231

.12

.1 ?.
1?
.12
32

26
^ i

24
24
2 7

mtry or area

final
Latin

Atuci ica

111
136
136
1.12

144
142
141
12.1
1 16
1 16
115

I I K
1 10
120
121
121
121

Japan

3
[
1
5

2

2

I1
1
1
1

1
1
1
1
1
1

Other
Asia

K7
.12
.12
78

77
07
07
70
K7
88

101

200
313
403
4.10
5 20
550

All
other
couu-

10
10
16

12
13
1.1
13
13

21
21
21

11

1 Ixd iu les centrnl hanks, which :11c indiiileil with "Oiticinl institutions.1 ' 2. Data on the 2 lines shown for lliis iluh: ilifl'er hcL-ausc of changes in
rcjiortiiiK ovcri iHC ( inures on |hc lirst line arc croinpuruhle in CDVC'IMKU
with those shown for the pn-vedinu da te ; li^ures on tlie SCIMUKI lint arc
comparable witli lho.se SIIOVMI lor [he following <latc.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

( I ml ( . ( 'per iod ; in mi l l ions o t d o l l a i s )

I urope:
lldi
Sweden
Svvit/.erkmd
United Kingdom
Other Western luiropi.'.
I astern I-urope

Total.

Asia:
Japan
Other Asia.

Tnlal.

C-174

June July A i u ' . i Sept. Oc t . Nov . Dec.

I atin America:
Latin Ameiiciin republics
Other I atin America

lo la l

Africa

All oilier

'I otal lineifjn countries

International and regional:
International
1 atin American leyional

7
2(p()

14
4?4

X')

'I
260

.1.5
42fi

.4')X
I?.

J.jll)

25

5, .176

117

<;r;iinl total S.4').l

KIJ

X5I

II
s:

II.

.i.-f'J7
I.1.

I Mi

1 7.6

5 , 5 1 6

2fi()
.14

41')
101

5

.1 )')X
I?.

.1,510

151

25

5 , IOC

102
71

17.1

5,47')

10
250

.14

5

X54

706

17

2K

17.

.1,50')

151

25

5,27.1

10
250

10
4X5
I 02

XK.l

.1,4') 7
17

151

12.1 !

276
.1(1

4')X
'IX

5

1 4'JX
17

.', 50")

151

25

5..is'7

I.IK

5.525

II)
251

l|)
4') I

')7
5

XX5

7 It

.1.4')X
212

.1,70')

151

5,557

127.

S.fiKO

I <>75

Jan. I eh. Mar. Apr. May'1 June'

II
252

.11
52')
K')

5

') I h

:125

.I.X72

151

5,6X5

IK0
61

240

5,')25

12 :
252 j

• • " '

57X I
K.I I

5K4

I4K

2.1")

'.541

4,0.17

151

14
252

2')
5')X
2X1

5

1,1X0

5XX

114

17.5

KO71

4.567

151

.101)
5

I ,21 I

4(.O

5,<)6')

5')

24')

6,21X

I , 121

4,617

161

14
2M

.1.1
5(i4
.11)1

5

4 ' 2

5') 2
7')

(.71

7,2X2

.IK I
77

4(:.O

7,o;x

1 ,.") 1

4,7X7

1 X 1

14
25 ">
".16
s 2 '.
.1(11

5

1 , I 7.9

417.

1.1
I 17

. 1 . •!')<>

I , l')7

4,8') .I

IXI

.1/1

0.10

d , 74ft

X

•14

Nol i : . Data repiescni cslimale.l oll icial and private Iml in i l ' s nt mar- year, iiiui are based on heuchinai k surveys n f h:ililiti|!S and re|:nlar monthly
ketahle I l.S. I icasiuv sccui ilie^ wi ih an 01 k-inal maun ily ol more Ilian 1 report-, <>l securities (['.tnsactions (see I able I -1).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions ol' i;.o!ku->)

I n.l of poriml

l')74 June
July
Any.
Sepi
Oet
Nnv
Dec

li)75 .Ian
I eli
Mar
Apr
M a y
June'1

l o l a l

1.1.272
115,471

I 5,(.76
20,72.1

.12.4.1(1

.1.1.X54
.15..157
.14.451
.14.5'y.l
.Id, 7K4

,
42.(152
4.'.. mid
45.II2X

l o i a l

I2,:i77
14,625
I4.X.10
20,061

.11,47')
12.X5I
34.551
:I.I,5.II
11.561
.15.756
.17,6X0

.17,6X4

.IK. 5X2
40, Xh')
41.547
4.1, Will
44,.175

1 'Hi1)
5.674
5.671
7.660

I I ,40')
10,766
I 1 ,54')
10,557
10,002
10,'XiX
I I . .11.1

10.2.12
I0. .U.1

• ) . ( I 2 ( I

10.65X
II ,X52
11 . .11X

Payable in dollar

I o a n s l o

OllicN-1
insti l i i-

l ions

2.11
16.1
I (i I
2X4

4X(I
45.1
52X
.171
4.1V
.1X2

.17')

.110
:i67
.166
457

II, ink, l

2,0X0
2,')75
2, '170
4, SIX

7.6X5
6,715
7,750
6.07X
6,2')')
7, 102
7,:i52

6..1IX
(>,'U4
5.6X2
(.,51')
7,6 IX

Oil ier- , •••

I fiSK
• 5.15
2.5.1K
2,K.IK

1 .1.14
:i,57l
.>. .'46
' .152
.1,1.12
! 426
.1.57')

.1.55.1

.1.521

.'1.6.14

.S.77X

.1.X4X
4.026

t ' l

li
(
I;

i

Hi
Ml

III

»r

S

I-

A

In
«
c

i

^

;u
iit

f<
.M

K-

k-
L l .

1-

2 475
1.26')
.1,276
4,.107

5.107
5, 152
5. 2') 5
5,245
5, 156
5, 145
5.6.17

5,565
5,.1-Vi
5.415
5 1 1')
5,546
5,.145

4,254
1,7.04
1 726

4 , 160

7,64')
' ) , 205
>),4S1
'),552

10,050
10,717
I I , 2 7 1

1 1 ,07.5
1 1 ,»')(!
1 1 ,.141
11,441
10,'K.I
10,6.1')

1,67')
2..17S
2,657
.l.'l.lS

7 , U 4
7,72')
H.227
S, I7X
X, 155
N, 726

5

10,K(>.1
U.X.l.l
14.507
14,10')
15,601
17,074

Payable in toreir.n cil iren

lo ta l

X')5
X46
M l .
667.

')57
I ,00.1

M15
')!X

I ,0.10
I ,02N
I , 2 1 0

I ,2K')
1 ,1'K)
1 ,162
I , 260
I ,06X
I , 240

)eposils
vi l l i I'or-
eii'.ners

54X
-141
441
4 20

6X7
626
461
46K
547
.515
66S

71')
(ill')
626
764
47X

1
v i

• ivimi
i v l . se-
i i t ics.
oml.
ml 1-

lapcr

17.1
2?;i
22.1
1 1')

1.10
207
IM)
217
74.1
2(..l
2.H')

.151
I.U>

• " ) ( )

241
.101

174
IK2
1X2
I 15

141
170
164
7.1.1
240
2.")
25.1

21')
244
246
254
2')0
.114

1 I xchules central :ianks. \ ih ich are included with "O l l i i i a l i i is l i tu l i .n l ' . . "
-' Includes international ai.d rejuonal i i rni ini / i i l io i is.
1 Data on the 2 lines sho-.ui lor ll i is dale di l lcr because ol chanK<-s

in reportiny eiiveraci;. I ii'.ures on (lie fust line are comparable in cover-
aye with those shown lor the precedim! dale; liyures on the second line
are compat ib le vvilh those shown loi the lo l lowin i ; dale.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

( Iml <>r period. Amounts lUilstaudint*; in mi I lions of dollars)

Area and country

linn.,..::
Austria
Itclr.iuiii-I.uxembnurK.
IK'nmurk
I inland
I ranee
(icrinarry
(ireeee
Italy
Nether/anil's
Norway
Pornu-.al
Spain
Sweden
Swil/.eiUuul
Turkey
1,'riiled Kingdom
Yugoslavia
Other Western l:.urope.
U.S.S.K
()lher Eastern Europe.

1<>74

I I
147
4X

I OX
621
.111

1.1 l
7?.

Sept-

17
164
51

146
617
.142

5')
:154
111)
11 1
26

25 1
15')
177

15
11') ' 2 , 7 2 8

II) 28
IX

17('
10

41,

Canada,

Latin America:
Argentina...
Bahamas . , .
llni/il
Chile
( :ol i>mbia. . .

21
102.

Mexico
Panama
IVrir
Ui'lif.iiiiy
Venezuela
Other I utin American republics
Nelhevlamls Antilles ami Svirinam i
Other l a t i n America '

I ,.17 1
.'74
178

II
III

2,7X7
j 1.514

250
665

14
I ,706

410
408
47

627
711

.170

Total .

Asia:
China, People's Kep. c>r(Ctiina Mainland)
China, Republic ot (TiuuaiO
I loin; Kenny,
hull
Irulo
Israel
.lapan
Korea
Philippines.
Thailand...
Other

iota'.

Africa:
l>vpl
Morocco
South Al'ricii.
Zaire
Other

Total.

Other countries:
Australia
All other

5 , WO l ( ) ,2 ' )0

147
If,
XX

401
IX.

466
24.1

17
122

21
101
5')

128
4X5

48
140
176

15
?27
14')
277

15
I 852

24
il
27

105

4,774

42
10X
45

107
7') I
41X

5 7 •

.140 !

IX.l

25
201
160

14
2,1.12

2X

28
X6

5,660

7.517

67')
.1 OXX
I 476

256
686
II

I ,816
405
4.1.1

46
557
77.4

(il
6') I

I " ,

4.1')
66<)

K,2.'4 15,615

Total

Total loicicn countries

International and regional

(irancl total

IS

12')
60

I5X

2.4!
41

7X6

.'.0,7.'I

')7
10

24.1

111

755

422
76

4')X

14.44X

1.77 1 14.4.M

7
4')')
214

I')
I2X
701)
7 24
760
147
417
670

II
2X2
107
111

804

14,5') 1

1

.14,").!

704
2."78

675
IS

I , X"X
402
4X6

6.1
641
810

74
<)20

I I , 4 5 0 •

s
4X1
2.18

16
140
21)8

,420

.125
428
666

12
2<M
101

21
1X4

4f>
122
67.1

"<>4
.145
34S
I I')
20

1'lft
1X0
115

15
2.4.15

22

46
1.11

6.110

2,11 S

770

I',415
2«0
71.1

14
l , ' )72

5 IX
61

704

852

I ,118

12, 16.'

4
500
221

14
157
256

.514

l')75

I 7 1

'15X
771

18
32')

.16,7X4

7"5

4')2
104

5')7

16,78.1

1

855

46f

565

1X,XX<>

l .

IK
401

54
112
H>>2
3')0

52
.151
l')5
1 15

16
1X4
I2X
252

21
700

18
72
44

124

110

1 eh.

.IX
5() 1

5.1
(.16
X')1
415
42

277
210
106
1')

166

267
17

2,770
IX
27
48

100

6.111

2,VIM ' 2,64.1

7K.1
1,717
I , 264

.1(1.1
706

,X')X
604
504

7<>5
X7!

45
,451

1.1,0.11

IX
5 26
20.1

142
.'71

I I ,87.1
,116

11)2
l')l
71')

15,5+5

106
1')

.164
II

265

785

41.1
125

558

1X.')72

I

18.')71

KOX
4,6')')
I,.145

67')
IK

2,004
45X
511

Xft
747
X')0

I ,54')

14,202

61
4/1
184
72

15')
2H4

I I ,246
I ,2X6

.112
174
7X1

114
15

. W
18

85.1

411

526

VJ.77I

I

Mar.

27
550
41

1.17
S'Jft
187

2X7
1X7
104
12

150
72

2.10
1')

H'lft
16
24
14

5 ,804
I , 266

.1V5
6') 5
II

:\ t i 6
546
555
104
7.1ft

1<)
I ,571

I')
500

17
145
127

I I 600
I ,156

15 1
406
X46

15 .K55

127
I1)

41.1
.11

2'10

875

416

515

42,051

I

47,052

Apr.

16
674

51
1-17
81')
1')')

54
1 14
117

214
101
227

17
1,174

2X
M

5 1

I I . I

6 , t i l l

2,Ml I

•)5X
5,715
I , 7')')

4.H
71 0

I 1
2,2.16

5.11
606
1 16
757
')54

.16
I ,77.:'.

1.1,61.1 : 16,

448
210

71
1.14
2')')

I 1,02X
I ,50.1

411
I ,007

15,47?

142
10

458
17

126

515

42 , s<>5

I1 ;
647

4')
1.17
77.1
IX')

17
.12')
22.1
17.6
7.5

251
111
277

10
1 615

1 "
25
X.I

117

7,2')!

.1.IW6

I , 007
6,W7
I ,272

422
702

1.1
7,.180

671
5')0
100
745
')60

44
7 ,218

IK,121

12
414
288

17
II')
2SW

0 601
1 ,415

455
174
')65

<)
47')
.115

115

10.727

'478
441
<)07

1.18
12

475
41

151

I ,0 IX

440

x1;

5 2X

45,02ft

42.X06 45,028

17
600

64
1.1.1
5X1
426

17

7.18

25

i 1 5
212
40

1 476
II
22
77

MX

6,"05

2 , HIM

8,647
1 1X4

42')

I 1
2 5.10

527
6 2 1

K5
7X'>

ICJ, 4.14

10

41

4 5 , 6 1 6

N O I I . Shorl-toriM claims aiv principally the followim-. items pnyahk-
011 demand or with a comraitnal malurify ni ' iuu more ihan I vt:;(r: loans
made in, and acceptances matle lor, Ibieij^u-is; dial ls drawn against
jbreii-neis, where. colleiliiMi is beini'. made by Tanks and hankers for

[heir own account or lor account of their customcis in (lie United Stales;
and iWei^in emiency biilui\v:es held nhroml hv Uni\ks mul lumkers and
tlieii cusionieis in the United States. Excludes foreign currencies lurid
by U.S. monetary authorities.



A 68 INTL. CAPITAL TRANSACTIONS OF THE U.S. u AUGUST 1975

13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

1 ml of
period

I<)7I :

l ' ) 7 2 • < . .

1 <)7 1. . .

')74 Jnru-
Jc i lv
Alll!
Sept
Oft
Nov. . .
I>CC

l<)75- Jan
IWi... .
Mar
Apr
May"...
June.. .

1 Ol.ll

..',667
j'4,')54
15 ,06.1
'5 >»<<

7,087
7 ,1 1.5
7,055
ft, ')<)')
7,2M)
7,251
7,155

7,262
7,457
7 ,554
7,58.1
7.870
7,77.1

Totiil

1 .145
4,5 1')
4.5XH
5,446

(.,475
6,502
6..I4K
6..1H6
6 571
6,561
6,481

6,624
c . , •/•)•/
ft,')()<>
6 , 8')ft
7 1<)4
7 , 1 1 6

I'.-IJ

[.out

Olliciul
t J l s f i f l l -

tioils

5 75
K.U
844

1 ,160

1 622
l.4 ')0
1,456
1,41')
1,445
1 .177
i,:ui

1 ,.16K
1 17N
1 >)5
1 ,2.1l>
1 2X7
1 ,26.1

(Amounts

lype

illilc in ili)ll;irs

s to

Hanks'

.115
410
4.10
5')l

7')2
'J(I')
<)I1
851
')14
' ) U
•J.I 1

' )6X
1 ,0.1.5
1 . Of. 1
1,110
1 ,1K6
1 ,21.1

Other
fOieij 'n-

1-rs.''

2 -155
1..>76
.1 ,.114
1 , 6<)4

4 061
4,104
4.0X0
4,111
4,21?.
4,250
4,21')

4,28')
4.M4
4,442
4,547
4,721
4,660

oulstandi

Other
loni'-
t r im

claims

<()()
175
4.15
47H

546
545
5.1')
542
(.OK
61 X
60')

58.1
AOrt
598
624
6 1 0
55')

IK; HI mil

I'iiyable
in

fcrciVn
Curren-

cies

21
40
40
72

(.6
(.7
f.X
71
71
72
65

54
5-)
5.5
6.1
66
77

IO11S (. I I I

United
Kmu-
ilom

1.1(1
145
1 50
148

v . ">

24')
7K5
266

vu
1 !')
12'l

SU
.147
.'57
.175
402
IS')

. H i

OlIllT
[ urnpe

5'jl
7(14
70.1

I. CM

,(iKh
,601
,545
5.15

,72>
,652
.578

,(>(>')
,7-IV
,76')
,«1.1
, ' ) • ' ' . . !

,HHS

C o

('aiuula

22H
4(Wi

406
4'J0

4'lft
4')8
50.1
54.1
52.1
506
4«(>

475
•)«5
4H5
4')0
476
446

mtry or a

i\incii<:a

1 ,45«
1 ,W6
2,0201 116

J.4H7
2 55 2
2,527
2,47')
2 W
2,574
2,60.'

2,60.1
?. 675
2,6') 5
2.7K6
2,«4H
2,K4'>

Japan

?.4d
11')
.15.1
251

M4
26')
26')
247
HA
257
258

24K
24 H
247
242
254
264

Other
Asia

5 K.I
««l
')]«

.. l. l l

,4.14
,42.1
,416
,425
.!')(>

,.1')2
,.15'J

,.!««
, .155
40')

,24')
28')

,'261

Al l
other
C'Ollll-
tr i i-s2

42<)
501
514
516

5IS
520
51 1
505
515
511
54?.

557
5')N
5') I
610
677
67 H

J 1'x.i-hulvsyctiUal h u n k s , ivltitrh ;tr<- iiu'ImUxl wi th "Ol l i c ia l i n s t i t u t i o n s . " r e p o r t i n g cnvcrugc. J iiinrc'S" m i i)w first )hw nre coni[iuiubic in vn
2 Inclti t les i n t e r n a t i o n a l and reg iona l <M(.'ani/ittioi^. with t h o s e s h o w n tor tin.1 precedinK t l a l c ; ( inures on the s e c o n d li
-1 D a t a o n the 2 lines s h o w n l o r this d a l e d i l l e r hecausu o l ' c lKin^es in c o m p a r a h l e with llio.se s l iown i b r (he I 'ullowin^ d a l e .

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions or dollars)

E'criod

l ')7V
l'J74'

1975

l<)74

l'J75-

Jan. Ji

June ' .
J u l y ' .

Sept.'
Ocl '
Nov. '
Da/,

1 eh . .
M a r
Apr..
\lav
June. .

l ine''. . . .

Maikt-tal.lc U.S. 'I rcas. bonds and no tes '

Net purchases or sales

-2.1
6

6')

Jo/.iJ

1..1I6
.105
4')')

,1 10

KM
21
17

116
70
')?.

155

245
2').1

,061
254

1

240

Int l .
un<\

regional

57
- 165

75

7K

<J7
')

47
S2
.12
17
16

IIS
<)

422
- 211

K')
.126

Total

.1,258
470
57.1

1,18')

1
14
X4
.1.1
.18
76

171

127
285
642
- «

')2
87

I'OI'IMKII

Ollicial

3,281
4(»5
642

! , 1 57

7.1
M l

25
15.1

1 IK
182
644

(>(,
121
156

..I
14
I I
27
.18
50
17

102
1

II
68

U.S. corporate
securities 2

Pur-
chases

8^574
5.7')6

'),X')X

I . I M
1 ,061
1 ,410
1 ,448
1.56X
1 ,400
1 ,08')

1 ,207
1 ,704
1 ,752
\ (^\(}

1 ]845
1 ,754

Sales

15,015
1.1, Kill
14,.105

7,84(1

'121
1 055
1 1.11
1 ,IH.l
1 165
1 51.1
1,245

X')7
1 185
1 152
1 ' I'M
1 ,67')
1 ,.1.12

Net pur-
.hases

4.06N
4,764
1 ,4').!

2,058

260
5

277
265
20.1
I I 1

• 156

.10')
UN
600
242
166
422

ei^n honds

1'ur-
cliases

I ,<)01
I ,474
I , 045

74
')4
5')
72
86
')2

101

l.ll
IIX
186
167
172
221

Sales

,
2,467
1,284

26')
251
214
152
.H.2
170
524

I , 207
554
(.47
141
145
855

Net pur-
chases

1,0.11
')').!

2,240

2,955

158
155
HO

• 276
78

42.1

I .076
• 416
461
174

• 17.1
6.15

I'orei^n stocks

l 'ur-
Sales

2.5.12
1 ,72')
1 ')().!

207
128
146

124
117

147
1.14
I4h
155
145
12')

Sales

2,12.1
I ,554
1 71')

117
116
117
100
152
102.
87

156
17.1
15')
141
157
14.1

Net pur-
chases or

40')
176
18.1

72.

90
12
2')
47
62
22
10

14
12
15

1 Includes uoiimarketabk' U S. Treasury bonds and notes issued to sold abroad by U.S. corporat ions organized to finance direct investments
oHicial institutions ol loreif.n countries. abroad.

2 Includes Stale and local L'ovl. srcinities, and securities of U.S. ( iovt . N o t t . Statistics include transactions t^{' international and regional
agencies mid corporat ions, ^ i s o includes issues ol new debt securities organizations.
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

Period

1972
1971 . . . .
1974'

1975 Jan. -June"

974 Jl imc
July'
AUK '
Sept'
Ocl'
\ 'ov'
Dec

1975 Jan.. . .
Ich
Mar .
Apr . . .
Mav"
.hint"

I'lll-
C'liaSCS

14,161
12,767
7,614

7,427

S S S

.VI
590
460
67.1
604
450

1 , 181
1 , 1 4S
I . U S
1,527
1,121

Sales

12,171
9 97 K
7,095

5,57.!

51 1
510
502
445
(.95
616
429

MI
S49
91 1

1 ,(>SS
1 ,149
1 .Od.l

Net pur-
chases or
sales (• )

2,188
2 790

.540

1 ,854

42

XK

I i
21

190
M l
1 16
259
.I7H
25S

Trance

172
419
201

78

IS
I.I
19
9

17
S

1.1

14
21
12
15
6

12

(icr-
mauy

• 5 1
^

19

SO

8
5

IS
17
1 0

1
1.1

15
25

21
•t
1

Nether-
lands

297
.119
.1.10

114

11
19
Id
21

20

S
14
40
2d
27
19

Switzer-
land

(142
6K6

1(>

4(1

1 I
9

15
6

19
:i^
10

42
115

19
44

100
71

United
King-
dom

561
166
177

129

IS
64
10
IS
82
51
76

S
147
IS
54
59
IK

Other
lvurope

117
.'7 1

50

.11

1
1

II
1

<t
9

15
9
7
4
<;

10

Total
Kuropc

1.95K
2 104

2KI

1 ,065

16
11
46
19

115
77
10

107
111
1 46
1 16

152

( 'anai la

• -7K
99

6

99

1 1
10
14
6
.1
-y

14

1?
20
15
S

16
2!

l a t i n
Amer ica

12
4

11

9

7
2
9
4

S
10

IS
IS
S
i

1
8

Asia

256
<77
2KS

679

19
1 1
IK
2!
9*S

70
27

S4
150
so

121
149
96

Other 1

SI
<)

1

2

I
1
I
*

15
1
1
1

19

1 Includes international ami regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

Period

1972
1973
1974'

1975 Jan.-June"

I974_ June'
Julv. .

Sept '
( ) c t r

N l i v r . . . .
1>CC' .

1975 Jan .
Teh. ' . . .
Mar . . .
• \pr
Mav"
June'1

Total

I,N81
1,948

952

151

2IH
S

190
251
226
100

• 176

1 19
• 2 6 9

I6S
17

212
164

1 ranee

116
201
96

12

s
. I

I
1

10
4
1

?
4
1
I
1

9

(icr-
niany

77
• - . 1 3

27

8

i

I
I
*
2
Hi

|

1
|

|
*

Nether-
lands

74
• 19

IS I

IS

Tl
1
1
1
T

4

»
1

26
1
S

Switzer-
land

135
107
96

(.6

15
2

- 1
2

1.1
1
1

6
1

10
IS
7
s

(In mill ions ot dol l

United
Kingdom

.167
275
129

149

41
16
29
54

(>
20
54

59
81
2^
99
SI
12

Other
l iurope

115
47.1

59

7

17
I I
9
1
S
6
S

s
1
1

11
.1
1

us)

Total
iMirope

1,301
1,204

672

87

161
100
21
s.s
21
2.1
56

74
80
12

100
72
5S

Canada

82
49
50

50

1
1
2
4

IS
I I
4

14
lr,
4
s
7
4

l a t i n
Amer ica

22
44
41

*

4
s
4
2
S
1

17

1

4
I
1
*

Asia

321
5SS
612

726

1
7

199
6 0

100
199

9 1

152
17

122
SI
69
64

Africa

2

X

Other
countries

10
10

1

*
10
•

*
1
*
*

*

Intl. am
regional

148
52

455

5.19

56
I2S

16
1.10
79

486
.1.19

120
242

10
7

21 K
IS

Non:.- Statistics include State and local sovt. securities, and securities debt securities sold abroad hy U.S. corporations nrnaui/ed to liuance ili-
ot" U.S. Cfovt. ayeiK'ies and corporations. Also includes issues ot new reel investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions ot dollars)

Period

972
971
974'

975-
Jan.- June"

«>74—June. . .
July...
Aut!'. . .
Sept',. .
Ocf....
Nov....
Dec. . .

1V75- Jan
l-'cb
Mar. . . .
Apr.. . .
May". .
June" . .

Total

- 622
SIS

2,056

1,777

- 105
• 145

-125
14

• 1 1 X
•56

- .191

-1 ,085
- 475

471
160

-185
- 1 ,199

Intl.
and
re-

gional

90
119
60

1,(111!

1
1
^

12
2
1

95

572
• 1 4 7

117
57
11

750

Total
foreign
coun-
tries

512
957

1 ,997

2,165

• 107
147
127
46

.140
• 59
298

- 5 1 4
328
156
101
216
649

l l u -
ropu

505
141
546

122

75
61
IS
41
«1
21
27

41
19
66
57
19
17

Canada

6.15
•569

1 ,529

1 ,.191

121
108
126

17
244

• 8

190

405
159
175

6
168

- 4 7 8

Latin
Amer-

ica

69
120
91

- 1 10

6
1
9
.S
*

14
25

28
• 9 7

1
17
*
•

Asia

296
168
142

442

94
24
42
21
16
21
67

60
- 94
1 12
59
K8
29

Af-
rica

66
.1
7

21

1
1
1
1

• 1

2
12

20
2
2
*

2

Other
coun-
tries

29
17
22

121

1
1
I

2
1
•

*
*
1
2
2

-127

l l l . l Of
period

1972- June.
Sept..
Dec.

1973- -Miir..
June.
Sept..
Dec.

1974—Mar..
June. .
.Sept..
Dec".

1975 -Mar.",

I !red it
balances
(due to

foreigners)

312
286
172

310
316
290
313

383
354
29S
293

149

Ik-hit
balances

(due from
foreigners)

339
336
405

364
243
255
2.11

225
241
178
191

209

Non. Data represent the money credit balances and
money debit balances appearing on the books of reporting
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts carried by
foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(lit millions of dollars)

Location and currency form

IN Al.I . I-ORI K.N COUNTRIES
Total, all currencies

Payable in U.S. dollars

IN U N H I D KINGDOM
Total, all currencies

Payable in M.S. dollars.

IN HAIIAMAS AND CAYMANS'
Total, all currencies

Month-end

l')72
197.1

I') 74

l i re .
Dec.

May.
Ji:ne.
July.
Ail)1...

IV75-

1972
197.)

1974

|
< ) • . • ! . .

Nov..
I>cc'

Jan.'
I eh.'
Mar.'
Apr..
May"

1 >cc.
Div..

Miiv.
J l t l U ' .

July.
All!'.. .
Sept..
()>•(..
Nov..
I Ice.'

1975

l'>72

! • < : ! > . '

Mar. •
Apr..
May'1

Dei;..
Dec.

May.
June.
.Inly..

Sept..
Oct.. .
Nov..
Dec.

1975

1972-
197;t

I'J74

1975

.Ian..
leb. .
Mar..
Apr..
May"

Dec.
Dec.

May.
.lune.
July. .
Ann..
Nepl,,
Oct.. ,
Nov..
Dee..

.Ian..
Ich..
Mac.
Apr..
May

1972- I )ei:
I >ce

1974

1975

May.
J - i l i r .

Inly.
Aui'..
Sept.
Oct..
Nov.
Dee.'

Jan.'
I eh.'
Mar.
Apr.

Total

7S.202
121 ,866

145,9IX
147,467
45,058
48,719

147,720
145,906
150,274
1 51 ."JOS

151,140
151 ,662
155,204
155,6l( i
156.X8S

52,6.16
79,445

ion,;;
101,704
101 ,5.14
IO5.X27
104 145
101 ,977
1(15,(166
105.96')

105,776
104,. 1611
107,51')
I OX,.199

,622

4.1,467
61 ,7.12

7I , ' )K2
71 , .1(1
69, I')7
70. Ml 2
7O,1)65
6X. 12.1
69. I ! 7
6'), X04

6X.45I
67,0.1K
69,654
69.24X
6X . ''07

.10.257
40,.12.1

4'), 654
4'), .16.1
48,I5H
4'). 406
50,075
47,968
4S.7K
4') ,211

47.76'.
46,01'.
48.')! ')
48.797
4S, 5(K

12,642
2.1,771

.10,86
11 , . ' I'.
10 40
i?.,.in
10,OHt
10.071
12 II
i i 7 i ;

1.1,1.1
.1.1,5.14
.1.1.7').!
15,66(
.IX,

Claims on U.S.

4.67K

X.0.11
6, X.I')
6,402
9 166
6,267
4 661
7,751
6.X9X

7,029
5,4X6
5,.126
5,X.I I
7,725

4,41')
4 , 599

7 6X5
6.5IX
(> MO
9,055
5 ')')()
4,.17')
1,445
6,602

6,7(16
•>, 141
5.012
5,466
7,SI 5

2,2.14
I ,7X')

.1,792
; i . 561
.1.046
JI..W"
2.X60
I,;i25
.1..1X7
.1.24X

2. M.I
I .H !M
1 ,7')X
2,017
2,5.15

Parent
hank

2 , 11.1
1,8X6

5,465
4 158
.1,7X7
6,868
1 622
2,027

4^464

4,16(1
2. XX?.
2,6.lxi
.1,052
4, XXX

2,09 I
I.K4K

5 ,417
4 . 1 0 7
.1,7.18

.l].564
I 970
".105

Other Total

2,565
.1,205

566
6X2
614

,498
645
6.14
59?.
4.14

669
604

.6XS
779

,K.I7

4,428

4 , .11X
2.N.I9
2,607
.1,00')
4.N24

1 , 1.18
7.18

2.969
2,61?
2,205

2]()87 :

502'
2,568'
2,472

I ,902
I ,02.1

9X2
I , I 26
I .689

2.Y46
1,642

.1,69.1

2.9 5X
.1.507
2,774
1,2.15
.1,277
.1, 146

2 542
I ,697

1 ,XX5
2,404

71 ,104
I I I , 9 7 4

I ;i?.,.177
I .14.X9I
I 12 945
I .1.1 41 1
1.15.27.1

1.15,2X4
I.16.44.1

1.111,71.1

I .IX, 14.1
14O.M5
14.1.751
14.1,949
14.1,0X1

,127 47,444
,7.51' 7.1,(IIS

26X
410

,17.1
2.19

!426
,409

14(1
,174

2 1X7
2,.102
2,405
2 456
2,491

I .096
1,051'

82.1
949
S40
74 J
774
X2.1
XIX
776

7.U
796
SI 7
S9I
X45

I .4X6
2.210

.1 .107.
2,4.»7
2, .1X0
4,624
-VII 5
2,206
.1,299
2,46.1

.1,22.1
2,56.1
2,40.'
2,5X7
4, 125

?!il

I ,8.16
9KI
X70

1 15.1
750
71 I

I ,XI6
I ,0X1

1 ,594
1,072

X.19
I ,006
2.46X

,272
,X9.1

,467
, 446
510
471

,564
•195

\ 4K4
, ;ix2

,629
,491
567

,5X1
,657

90,066
92 56X
92,7.1.1
9.1.X9.1
95 104
94 650
94,5X1
96,210

95.9X9
V6..I27
99,6.17

100 211
Ull ,:l(>9

40,214
57,761

66,()(1X
6 V 6 I 7
(>;i,974
1,4. 4Wi
65,596
64.462
6.1,57 I
64,1 I I

6.1,527
6.1,250
65,69.1
65 .110
64,269

27.664
.17.X16

44.X25
44,774
44,061
44,677
45,960
45,421
44,I9X
44,69.1

4.1,959
4.1,244
46.019
45,92;'
45.ISC

10,9X6
21,041

26.XI7
2K.OO5
27,2OX
2h 914
26,911
27,075
2X.I.K
28,455

?.9,07(
;i(), 1.17
.10.671
.12,.159
.1.1,215

Claims on tii

Other ,
branches Other
ol'parent banks

hank

I I , 504
I ') . 177

.15,77.1
56..16X

25,I 20
25 726
26',428
2.6, 122
26 958
2X,.16(,

24,5 X.I 64,69.1
64,441
61,949
60 524
61,101
59 617
58,727

27,559 60,28.1

27,894 58,86.1
2.8,969 5X.794
28..1.10, 61.611
29.195; 60,292
27,56X| 60,.125j

7.X691 26,25I :

12,799' .19.527

Olli-
cial

insti-
tutions

Nim- Other
bank
for-

eigners

1,594 22,4.12
2,69.1 1.1.7;l(i

.1,70.1 .19..19X
1 610 41 ,721
.1,6X9 41 ,5X0
1 421 4.1 l»N
.l,7.Mi 4.1,927
I X49i 44 X60

4,OI9| 45,.1.10
4,077 46,795

I6,X')O!
I7.47X
IX,4X0
19,694
19,41.1
19,7X5
20,62.1
I9.6XX

20.44X
2O.X27
I9.X.16
20,99.1
21 ,270

5,659
X, 77.1

I I,759
II ,KK<>
12,4X6
)2,WI>
12,4.16
I2,;1X(,
1.1, I 22
12,724

47, .17.1
47,XI9
46 422
45,6X1
46,517
44, H.!?
4.1 741
45,1167

4.1,151
4?, (,T.>
46 , I IX
45,172

2.1. X42
.14.442

;<7.920
•16.46X
.14.575
.1.1.942
.14.959
.11.60S
;12,I2X
.12.701

I2..X7.1 .12 057
1.1,246 .11,641
I 2, X0(
I.!, .< 14
12,491

4,.126
6,509

9, 2X5
9,425
9 9 12

10.529
10,105
10,2M
10,796
10,265

10,421
10,615
10 17 1
10,995
10,656

.14.260

.M.079

4, 152
4,246
4,407
4 , ;i.5.1
4,496

1 ,059
1,777

2.X4I
2,XI) I
2.XX9
2 7X0
2.X7.1
I (
1,192
;i,2X9

,
;i,604
.1,599
.1.6X7

7.15

KK9
XI?.
71X
Mil,
X29
XX7
75.1
7SX

I7.X74
2.1, X99

26,994
26,147
24,69X
24,512
25,72(1
25,211
21,551
24,.126

2.1,271
22,575
25,610
24 7 I I
24.0IX

6.66 I
12,974

17,015
17 6-H
I6.X22
16 157
16,014
I 6,.'SO
17 19 1
I6.X54

16,X64
17,.1X9
17.595
IX,967
19.9X2

47,2.14
4X..V15
49,402
50,109
5(1.692

12.264
IK,915

22 962
24,467
24,942
25.7.1X
26 501
27,027
27,076
2X.I66

29,020
:.'>,. i9v
M.079
;1O,467
u

II), 106
I.I,SI I

15,4.19
U,,452
16,195
17.097
I7,;i72
17,5X I
17,567
I7.X9X

S54 17,74.1
S4X 17.515
9 29 17,699
919 18,01N
92(1 1X.4I5

5.464
7.409

X , 546
9,20;l
9,4.12
9,6.17|
9,9.17
9,954
9.X52
10,102

K),26X
10,055
10 057
10,217
10,506

4,.122
8,068

9,782'
10,.161
10,.186
10 757
10,896
10 795
10,9.17
II,601

12,206
12.74X
1.1,077

l i l | 2.1.1

2,22(1
4.X02

<> 510
5,7.16
5 711
5' 8X0
(.,1X1
5.962
6 OS I
6,294

5,96X
5 812
6, 12.7
5,x;i(.
6,082

77.1
I ,H2(i

2.514
2,619
.' 691
2,879
1 05()
2,'MS
1 »l<>
.1, 157

1 0X2
2.X9I
2.X70
2,702

MIS

I .018

2,1X1
2,1 2(i
2,177
2,2*7
2,509
2...1.16
2, 179
2,445

2.291
1 ,970
2 , I 6.1
I ,902
I ,904

446
X65

, 1.15
,126

]222
,JI9
,112
,2.15
,172

,2.67
,077
,212
9X9
922

170
52.0

744
7X7
SI 5
779
X56
790
XX.l
XI5

X18
8.14
716
720
X5X

Tor notes see p. A-74.



AUGUST 1975 i INTL. CAPITAL TRANSACTIONS OF THE" U.S. A 71

19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

bta I

78.20.1

M.S.'MS
147,467
145,(157
MK.71'1
147.720
145.906
150.275
I 5 1 . '

151 ,14(1
151 ,662
155,21)4
155.dl7
156,8X8

54.878
80,.174

1(10.714
10?.,.102
102.4.12
I Of.,'
I (Id,(104
10.1,9.1-1
107,427

u n ' i n

10K, l')0
i»(..i:.s
HW.50I
110.405
114,0X6

71 ,98?
7 1 , : i (>
69 I')
7(1,. IK.'
70, 965
68,12.1
69, I.IV
69,80-1

68 45
67,1 I. IS
69.65 4
69,248
68.708

.1(1, NIC

.19, 689

•IV 101
48,970
48,011.
49,481
50,217
48,.U 4
49,668
49 ,(>(,(•

•18,-190
4(i 69X
4'), 5.1.1
4'), I 7
49,479

I 2, M.I
2.1,771

.1O.X(i4

.n,:.r-
:io,4o:'
.1?.,.H7
10, OM
10,071
.12, :u:
'.11,7.1.

B.I.I
.U.5.1'
n w.

hi U.S.

Tnlal

5,610

X.275
9,028

111.12')
•) .4I ' )
9,9X1

10.449
1 1 .<)0l
I I.MX?.

I I , X 1 |
12. 561
15.407
14.044
15,89.1

:i,050
5,027

7.6X5
8,414
9,494
8,7X6
9,:>94
'),')()''

II . ZI 5
I I .4.17

I I , .16N
1?., 1)6,1
I4,7'l.5
I1 IX1)
I 5, 292

1 ,45.1
2, • I I I

: l ,744
.1, 1.1')
.'',701
1 MM
,',2;>7
4, .17 f.

.1, X04
4..176

4.596
4,772

.',17.1

1,4X1
.1,516
.1,176
.1,448
.1,177
2.9HH
4,0.17
.1,744

.1,599
•1.1 64
4,X()5
4,297
4,4X7

I'aii-nt
hank

Ollu- Tutiil

I ,(.42

.S.2IX
1 4X8

4,.17.i
4.12.1
5.O5X
5.X5.1
6.24')
5,809

6,.156
6,607
X X4'J
7,.SI?

84 7
1,477,

.1.021

.1.279
4, 160
1,9 1?

5'(,50
6.02.1
5, (.41

6,204
6 460
8.660
7. (,28
9,7.25

I . "

74')
(.06
(.11
71.1
(..!••
68 I
X8')
5 10

87

I ..14.'
I ,.! VI

724
579j

692

651
865
4X4

X5-I
X9 5

I . 1 X 9

I ll.i
I . 114

I 220
I , 57 I

2.567
2.85.5
.1.6X4
'-'. ,'JU'J
.1,7.'I
4,111
4,42.6
4,815

5,0.16
5. :'41
7.22K
6.5?.')
8, 126

2.504. 72,121
.1.96XJ I I I ,615

5,057 1.11.978
5.540 IT?,.128
5.757 UK.M l -
5,296, M2..774
4.92.1- 1.11.016

128.910
I H . 6 I 9
I 12,990

'1 , 5l)6
5 652
6 , I 7 1

s
5
6
ft

476
954

..557
• ' 1 1

1.12,775
M2,5')4
1.1.1.54(1
1.15.485

6.4')4 1.14.550

.'.2(1?.

.1.550

4,664
5,1:15
5,.1.14

50,406
7 : 1 , ix<)

X9.S4S
90..159
89 . 264

4.X 5.1 'M.I7X
4,461 ').">.,(..Ml
4.255- ')O.I.16
5,! ')2 ''2.2.1.1
5,795 92,M).I

5, 164
5,60.1
6, 1.15
.5,760
6,(167

9 1,(144
90,426
9 1 . 1.18
91.60.1
95. 1''5

, 1 4 0 4 1 , 0 2 0
57..11 I

66 I Mi
65,42 ' )
6 1,557

,
.1,1.IX

\x?x.: \ ' ; K X 64,.109
12.X67

.'..544
.1, ' l tH
.1,46s

,
64,'110
62,621

6.1,40'J

2,9.11 6?..16
.1,46? 60,546
1 K7I ' (,.' 16
.1,254. 62,625
.1.4.15 61.772

, ?()<>
,060

:.') on
. l ( . ,6 ' l (

44 ,62
44 ,214
• I I .S2X
4 4 6 ' < |

2.572 45, ;
,' 117! 44,o:i.l

44,256
•14,594

, ,
.1 ?69 41 , .IMI
1 616 4 1 546

•.''>)84 41.75X
.1 17.1 4.1.7X4

I ! 261
21,747

2.7.70i
27.72'
26,0.19
28.671
."i (<?.<
2.4.99 5
27,10)

' 26.141

27. M.
27,49!-
25,875

i 28,428

1,121
IX . 2 I :i 65,.1X9

2.1.941 74,19.1 12,187 21.657
24 2.14 71 , 6 9 ' | 14, 1SX 22.015
25..11.11 66,8551 15.010
26.007! 68,77?. 16..104
26..1.17 6 6 . 0 7 1 , 17,-IXh
2.6.619 67. ,606 18,171
27.717 61 ,596 19.979
. '6.941 65 .675 20 , 1X5

21,121 ,
1.514: 6.54S

20,.127 6 755
20. IX1)! 6.9.11 .

7
X
8
0
7

.019

.185

..'14
,08.1
.486

f
t
(
(
(

1
1
.1

't

. 147

.4(1?
,419
..'87
.6X2

21 ,68.1
21 95 1
2 2 , 5 7 7
2.1.2.16
22,22 1

1
I
1
1

)
)

' j

9

92(
057
H i
X79

0,158

7 9 5 5 ~>'),2»)

12.554 4.1.(.•«.(

16. (,94
17,070
18.4:18

5O.X4X
48.909
45,768

19.456

6,78 I
7 .49 I

9.817
I I .6J(I
I 2..1.17

6.441
9.5(12

12,490
l?,7 5t>:.
12,771

1.1.508 12.82148,. 194
W,y>9 .16,1)20 14,511 I2.47H
19,481 42.690: 15,076, I2.XS9
20,24? 4.1,147
I9,:UO 4:\,656

16.7X9
17.444

19.999 42.854
20, 1111'. 40.7OI
19,880 41.216
21.574 40.996'

I?.. 054
072

IS. 14 1 I I ,848
IS.708j 10,907
I')..SO)- 10 9 19
19.909: | | . 12.1

21.28.1 4.1.845 1S.92X I I , 1:19

6.5.1 1 .
6 507 .
6.257 .
6.0X8 .

I ,4??.
2 . I5S

.1,1X1

.1.529

.1.675

.1.945
4,0X1)
:i,S9 1
:l,979

:i,77Si.
1,6.!6\
:t..i68 .
.1.414 .
.1.599 .

.'•l,59(
.1,944. .14,979 K.I40

•1,890
4,91.1
** .099
4,V94

.19,596

.16,71 I

.14..19.1

.i.t,9?0

6,4.1.1

9.27.1
I I,289
II ,54.1

5,-128 .1.1,766
.i,?J7 .10,621' 1-1,051
.5,071 .10,15? l \ - | s , t
4.762

4,5 67
4,69.1
4 6.1(1
5 . 194

7 0.10

:2 , . '9s

12,040 15,258'

.IO.?66 16,419
29,207 16.51" '
29.9911. I ""..Mb
28.6661 I ' ' ,812

12 5 21
12 X5X
I ? 181
12.712
II '521
I I ..149

097
, I 12
,201

.',.17.1
2 5-1 I
2,275
.'., 16 1
2,418

5. 125 2X,957i 16.726

1 1
11)
111
10

108
127
4 18
/S 1
7(,l

)
.'
2
2

:.x~!
1 17
W(.
I).1!-
IM

008 17 179

26,010
2.1,669

,l,.16-l 2? HHi
1,278 22,558
I 667 ?2 818
:i,690l 20,20.1
1 557| 20 200
.1.256:' 2(1.5

.1,172,
I .'66
.1,07?
.1.886
4 , ?.'()

X,1'55
7,642
7,66.1
!i, i lT)
1 .'SI?.
7.211
8.51H
7,702'

X. 269
8,975,
X'.'(9K
9,647
7,6:14

'. 129
5,92.1

"',468
9,1.17
'),45»

10 4 17
I I ,0.15

l . \X08
1.1.225

4,2X7
6,152

8,064
8,155
8,126
8, 182
8,0.1(1
8 696
7,691
7,587

19 061
17,(.7.1
19 I 28 14 6SX
17 997 15 I5X
I X . 6 4 0 1 4 , 1 1 5

1 7 16' 7 ('09
1.1.9.1?! 6,479

(, 658
(,.71 7
6,789

I 1.(8
I ,676

5 15
X70

,
, 2 19
,.11-I .

180
,4X6 .
,294
,.175

, 1 X'l
,1X1

17.217
17,59.1
16. ?.2.1
IK.'IO.'.
16,259
15,650
16,427
16,42.7

|6,X54
16,262
15. 1.14
16,462
18,995

2,490
2, 15.1
?.. IKK-

2! 1.15
2.141
2,01 I

2.220
2,26?
?, 24 1
2,:ux
2, "141

16 '
•151

591
6 1')
6X1
7 IX
71.1
765
779
77X

75?
79.1
690
711

1.(101

N u i .
I >iv.'

.1975 Jan. '
I i ' l > . '
M a r . '

|
May

.1972 Dir.

.197.1 Da-.

.197-1 Mav

IIIIV
A.i,'.
(Vl.
IN.IV.
IV,-.

.19/5 Jan.
I <•!).

M.H- .

A M I .

May

.197? Da-.

.19/1 Dot-.

.1974 May
him-
Inly
\in\

IK

.IV "/.s (;,,,.
I ( • • • > .

Mar.
A , . , .
M

.19,'? |>,v.

.197.1 Da-.

.1974 May
linn-
Inly
Ann.
Si ' | . l .
< V l .
Nov.
I Vi-. '

.1975 J.KI. '
I i'h. '
Mar.-
\p i . '
May

Location ami cui-icncy lorn]

IN A l I. I O K I k i N C O U M KM S
Tola l , ill] ciuTtMlL-k's

. 1975 . Ian. '
I cii.'

Mill-.'!

Apr.
Miiv-

. 1972 I ),-i. l';i.v:il)l« in I !.S. dollars
.197.1 D.-1-.

. 1974 May
Innu
Inly

IN U M I I . D K.IN(ilM)M
. . . Toliil, all iMiiTcnciL-s

l'ay,il>l<' in U.S. <

IN MAI I AM AS AND CAYMANS'
Total, all iMirri.-ni.-ies

l o r nou:s sire p. A-74.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

I.id of
period

1972
973

19 74

l ' )74- Ju ly . . .
A U K . . .
Sept.. .
Oct . . . .
Nov.. .
D e c . .

1975 Jan. . . .
l e h . ..
Mar.. .
Apr....
Mi iy . .
June...
July. . .

(In millions

1 )eposits

325
251
418

330
372
411
376
626
418

.I'll
40')
402
271)
31(1
173
36'J

o f dollars)

Assets ii

U.S. Ttcas.
securities l

50,934
52,070
55,600

54,317
53,681
53,84V
54,6') 1
5.5,')0R
55, Mill

58,001
60,864
60,72')
6(1,618
61.53')
61 ,406
60.999

custody

I \\\ marked
Bold.

'15,531)
=17,068

16. H 38

I6,')64
16,')I7
16,892
16,875
16,865
1 ft, N.IK

16,8.17
16,818
16,818
16,818
16,SIX
16,HO 1
16,80.1

1 Marketable U.S. Treasury bills, certificates of in-
debtedness., notes, and bonds and nonmarkelable U.S.
Treasury securities payable in dollars ami in foreign
currencies.

2 The value of earmarked gold increased because of ihc
chances in par value of the U.S. dollar in May l\)72, and
in Oct. vm.

Noi i .• \ ixcludes deposits ami U.S. Treasury securities
hetil (or international i\iu\ regional organizations. l:;ir-
niiirked gold is gold held for foreign and international
accounts mid is not iiuhided in U:u gold stock of the
United Stales.

1 m l ol'
period

l<)(i<)
1970

1971 2

19722. . .

i )73'

')74 May
June
Julv
AM|!
Sept
O c t . '
N o v . ' . . . .
D e e . ' . . . .

l')75 Jan '
1 eh . ' . . . .
Mar
A p r . . . . . .
Mi iy"

(Amounts outstanding in

Tota l

1,4<)1
1,141

/1,648
{1,507

M,96\5
12,374

3,162

3 66<)
1 661
3,771
1 504
.1 073
2,6') 8
2 ,998
3 ,303

.1,215
3 126
3,214
3,35')
3,182

Payable in dollars

Deposits

1 ,062
f»«j7

1,092
1,078

1,446
1 ,')10
2.58X

3,0.17
1,04')

.1,223
2,'Ml
2,491
2,1.12
2,3X0
2 . 5 8 2

2 ,51 1
2 , 5 1 2
2,434
2 44')
2.216

Short-
term

invest-
ments i

161
150
203
127

169

55
37

76
62
74
51
30
25
15
56

45
46
66
3')
47

mll ions o f dollars)

Payable in
foreign c

Deposits

183
171
234
234

307
340
427

32')
16')
.141
369
162
(25
32.6
403

314
356
347
313
391

irrencies

Short-
term

invest-
ments i

86
121
120
68

42
68

109

227
181
111
144
189
2(6
277
261

145
412
387
559
527

United
King-
d o m

663
172
577
580

702
911

1,118

1 ,441
1 ,418
1,441
1 4.16
1 ,194
I , 122
1 ,2115
1 , Ml

1 1 U>
1 j>79
1,055
1,065

905

Canada

534
443
5X7
44.1

485
536'
770

i)80
927
H2H
872
864
K35
941
951

1,112
1 ,136
1,132
1,277
1 ,218

1 Negotiable un'l other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than 1 year from rlie date on which the
obiiization was incurred hy the l'ori;inner.

2 Data (tit (he 2 lines lor (his dale differ because of changes in reporting coverage,
figures on t lie first line are comparable in coveray; with those shown for the preceding
dale; figures on the second line are comparable wiih those shown for the following date.

Noii-V- Diiia represent the liquid assets abroad of hiryc nonbankiiiK concerns in
the United Slates. They are a portion of the total claim:; on foreigner* reported by
nonhankitiK concerns in rim L'nifeil States an<l are included in the lifures shown in
Table 22.

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

l j i d ol' period

1971 Sept

IVe. l

972 Mar

Sept.. . .

1 )ee '

[971 Mar
June
Sept
I )ee

1974 -Mar

Sept
Dei

1975 Mar "

._ ...

Total

2,564
/ 2,71)4
1 2,763

2 H44
2 9.'5

f 3,119
( .1,399

! 107
3,28C
3 574
3 , 9 6 2

4 181
5 111
5 6(10
5 , 7 6 6

'

1 "^

Liabilities

I

Payable
in

dollars

2,109
2,229
2,301

2 407
2 452
2 4 15
2 615
2,921

2,828
2.754
2,915
3.249

1 561
4 168
4 646
4 , 8 5 1

4,860

Payable
in

foreign
currencies

454
475
463

4.17
47 i
498
48-1
478

478
532
659
7I3

H19
965
954
9 I 5

863

Total

4,894
5,185
5,000

5,173
s 326
5,487
5 721
6,312

7,028
7,304
7,648
8,438

10 407
10 965
10 612
1 1,17(1

10,792

O i l

Payable
in

dollars

4,186
4,535
4,467

4,557
4 (85
4,811
•> 1)7-1
5,645

6, 150
6,453
6.710
7,522

9 465
10 030
9 656

10,125

9.679

ins

Payable in

Deposits with
bunks abroad
in reporter's

imtuc

383
318
2K9

174
426
410
393

456
493
528
4K5

400
420
419
455

.198

brei.nn

Other

326
33.1
244

300
268
228
'). 11
274

422
358
411
431

542
516
558
590

715

1 Data on the 2 lines shown for this date did'er
because of changes in reporting coverage, figures on
(lie iir.st Jine are comparable with tlio.se shown for the

preceding d;ite; figures on (lie second line arc cornpa
ruble with those shown for tlie following dale.
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
(I*[ill of period. Amounts outstanding; in millions of doll;us)

Area and country

I'lirope:
Austria
Itelgiuin-I.uxeinbourg. . ,
Deiuiuuk
l in la i id
I'lance
Ciermany, led . Rep. t.f.,
t ireece
Italy
Netherlands
Norway
1'ortiigul
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Oilier Western linropc. .
1 astern luiropc

I iahilitics to foreigners

l<)74 ; l ' )75

Total.

Canada.

I atin America:
Argentina
Hlihainas
llni/il
Cliilu
Colombia
Cliliii
Mexico
I'aiiiima
I'eru
Uruguay
Venezuela
Oilier I..A. republics
Netli. Antilles and Surinam
Oilier I.atin America

lolal.

A s i a :
Cliiim, IVuple's Kepulilic el (Cliiiia

Mainland)
China, Hep. of (Taiwan)
Hong Kong
India ; • .
Indonesia
Israel " '
Japan
Korea \\\\
Phil ippines. .

Mai.

221,
17
K

1.14
2.17

2 1
I . ' I
I M

tj

24
00
4.1

I,UK
10
.1

,2K4

.I.IH

I')
211

7K
7

IK
•

77
14
17

1
50
45

7(1
51
7.4
14
II
.11

.174
IK

Sept. | Dec.

Africa ;

Other countries:

IiUornatiniKil mid regional

(iiand oliil

7
•>(,->

N44

\S

' ' I
1.14

? I 2

7 1
)1

t)S

2l)

' 1 , \K2

I,

>

12
417

IK
y

177
220

2K
III
104

8
17
45
52

I I ?

I . 244
IK

2.002

.112

I1)
107
125

10
T)

70
I')

2
4.1
00

7
5'>

72
I')
1.1
77
V)

.174
45
l<)
7

404

12
24
15

150

IK
500

•77.

12

104
240

2K
M7
120

10
2(1
4K
411

UK.
2(1

I ,415
17
7

Kll

.1,010

2')K

2H
.125
10(1

14

04
21
15
2

5!1
O.I
K

50

2.1
72
I')
III
IK
40

.152
00
2K
10

4.11

125

5,000

20
SI.5

74
If,

202
.114

1')
I2K
117

I')
50
IK

140
K

1.210
40

5
70

2,') 70

.10
2KI
I I S

J->
14

0.)
2K
14

2
4")
S.I
24
Kl

17
').!
I'l

/
00
50

.US
75
25
10

5.10

1.2.1')

50
.10

Kf>

15')

5,760

Mai."

20
407

2.1
10

151
.150

25
I I I
121

')
I.I
54
.12

1ST
12

I . 101
52

5
54

2.7KI

20(1

.11
2'!')
121

J.I

72
IK
IK

1
I')
65
4K

114

K62

K
102
1')
II)
(..I
r.l

H I
4.1
1")

('laiins on loivir.neis

I''74 I 11)-;.,

5
54
17
42

if

0')
20

154

217

701

Mar.

If,
152

.17
42

1K4
.1.17

K7
.12.2
10.1

400
74
<)l
2.1

i,s:i')
15
i')

7'J

4 , 15')

5.'
740

7X
44

I
200

')4
05

0
I If,
172

I.I
107

K
175
(,')
.If 1
51
IK

I .214
10')
,S7
21

204

2,074

I 10
.11

14.'

10,4(17

17
I.I')
27
Kll

5 1 I
I4X
76

i')5
126
.IS

101
4(1')

2K
I .S7I

2.1
2.1

4 ,4'l 1

1,577

•177
52..1

04
51

I
261

K4
6(1

5
172
172

17
157

1
I IK
OK
II
(.7
17

'157
124
K0
72

.114

1 .K27

117
.I'l

s

15
114

75
'II

40.1
.I2K

6')
415
144

.12
d'l

4 1 4
'17

154
24

. 70K
2.1
20

4, .155

1,57(1

5')
51K
41 'I
124
4<)

1
2K7

40
f,

l')0
IK2
14

If,')

2,10')

8
127
04
.17
Kl
5.)

1. 100
12.)
I OK

2.1

Dec. Mar.

If.
'Hi
1.1

20S

1.1.)
4't

I7H

1

10,0.12

20
I2K
42

120
4.11
l.l'l
65

:l')7
I4K

If,
Kl

If,')
K')

i:if,
26

I .85:1
22
21

142

4.471

5')4
461
106
51

I
2')7
i:i2
44

s

I'M
20

147

17
1.17
61
.17
K5
44

I4K

7.4
.1K7

2.O.I4 I 2.7..17

15
101
7.4

2S4

.174

4')

If.5

,170

IS
10.1

15
70

.12')
270

5')
.115
157

14
42

.15')
Of,
80
.11

I ,0:15

1 ,KOK

75
Olf.
.176

M
51

I
.H'.S
110
40
15

178
I'M

10

7., 2(id

l . ' l

I 10
40

,2:i[i
165
X0
.10

24
10')

IK
242

Kill
44

144

I

Non-:.—-Reported hy exporters, importers, ami iiulustnal and com-
crciiil concerns aiul otlicr iionhankini; institutions in the United Stutes.

Data cxchidt' claims licKI tlnouyli U.S. [tanks, anil intercompany accnunls
between U.S. aim junics and their Inrci >n alliliak'S.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

V.nil ol1 perirul

1971 Mar

Dec :

1972 June
Sept

1)«-. '

')7.1. Mar.1

June
Sept.'
Dei-.1

974 M a r . '
J u n e '
Sept
Dei-

1975 Maiv

Total
liabilities

.1,177
3 172

! 3,159

1 100
3.44S

J 3.540
' .1,5').'.

I 770
3.771
3.979

3 i 5 1 4
t ' 14(1
1.677

.1,924

Total

2 , W.I
2,9X2
3 019
3,1 1 X
.1 .1 PdS

3,1-06
3, IS7
3,31 2
3,?X4

3! 472

Y, 695

. l . K l 3

.0)32
4.112

4 , 1 1 .1

(Amounts ontstai

United
Kingdom

151

I2X
I2S

100
I2X
163
191

ISO

290

36X
16 t
3 7(1
364

3 19

Other
1 urope

6NK
6X7
67?
705
704

712
695
715
745

K02
S05
X22
76.1

7.57
696
70:>
640

65 3

. l inn; in i

Canada

670
677
7 6 *

7(|'7

74X
757
775
759

7^2
xoo
S54

XKS
907
94.1
975

1 .019

li l l ions o l dollars)

(Maims

Count ry or

lini/.il Mexico

1X0 . 63
17S
174 60
174 60

INS 61
177 6 1
1X4
IK7

165
I4d
147
1-15

IS4
IXI
1X7

IS2

f.O
(.4

65
71
79

XI
I3S
145
143

160

irea

Otlier
la t in

America

* , ,
625

652
65.1

671
662
6.5X
70.1

796
S25
N.I.'
S24

SOU
742
776

1 .(IIS

966

Japan

161
1 IX

141

161
1.12
156
! 13

12 1
124
1 34

1 IX
1 17
1 1 4
107

102

Other
Asia

302
IP

.127
325

177
.190

37h

3 9 '
390
449
450

44K
47 /
S2.1
.505

52X

Africa

77
75

S(<
S6

S6

.S7
S6

105
I0X
IDS
115

1 19
122
1 IX
121

1.10

A l l
other

72
74

X.5
S4

9 1
96

109
.IS

45
4X
51
5.1

61

59
54

54

1 Data <>n [he ?• lines slmwn h-r ihis ilnii: ililloi l»ci:aiiM' nl' Jiaiif. ts shown tor the prcccilinM da te ; (inures on the sixoiui line arc coniparadte
i rcpoj'tin^ covciaiic, I inures on the first line arc comparahle with those with those shown for the following date.

25. OPEN MARKET RATES

(i\'r cent per iiniiiiii])

Month

')73
|i)74

1974 Inly
Am:

Oct . . . .
Niiv
Dec

l'>7* Ian
I (-|i
Mar

Mnv
Jiiiif
Julv

Can

M leasiuy
bills,

3 months l

5 41
7 61

8.SX
S.76
H 70
X.67
7 .S4
7.2')

6 65
6.31
6.2')
6.5')
6. X')
(> %
7 .22.

ada

day
money 2

5.27
7.6'I

X.52
S.S.I
N N4
X, 5f,
7 . S 6
7.44

6.S2
6.SX
6.73
6.6K
6 . XX
6.SS
7 17

hank
hills,

3 months

1(1.45
P..')1'

11.21
12. SO
1? 1 1
1 l.')5
1 ">. 07
12.'M

11 ')!
1 1 .34
10.1 1
• M l

10 01)
'J.7. '
' J . S'>

United t

hills,
3 months

9.40
11.36

11.20
11 24
10.'Jl
10.«
1
H

1

) ')S
I.')1)

1.5')

i.HK
) . 4')
».26
).47
1.4.1

71

lin^dom

day
money

X.27
').S5

S.70
11.11
10.6'J
10.XI
7.70
7.2.1

X 40
7 7 1

7.53
7. 5(1
7.XI
7 .00
7 . .14

(links'
deposit

rates

7 . ')<<
>).4S

<). 50
'). 50
').5()
').50
• I . SO
•).5O

' ) . 10
l).5O
X.22
7.IW
6 .'5
(..25
6 .25

Trance

day
money •'

X.<)2
12.X7

11.75
13.68
11.41
Ll.Od
12.40
11. NX

1 1.20
').<)!
').()(,
x .34
7.56
7.31
7 '5

(iern
I'ed. 1!

hills,
60 <)0
days1*

( i . 40
(i. 06

5.61
5.61
5,61
5.61
5.63
>. 1.1

5. 1 1
3. XX
3..IX
:i..w
1. IX
3..IS

any,
ep. of

day
money*

10.IX
S.76

'>. n
y.o5
'). 00
s.ss
7.20
8.2.5

7. 54
4.04
4.S7
4.62
> . 1.'
4.') 1
i ')X

Netl-.e

hills,
3 months

4.07
6.')0

7. 50
7.50
7.4''
7. IS
(..72
6. 6')

6.60
6. 56
s.'hi
.5.53
.1.82
2.7S
:'..'«

lands

day
money

4.')4
S.2I

X.57
7.0')
5 OX
7.SI
7.00
6.96

6. IX
7.3.1
5.X7
4.1.1
1 ,')X
1 .37
1 ')')

Swit/.er-
land

Private
discount

rate.

5.(1')
6.67

7.00
7.00
7.00
7.00
7.00
7.00

7.00
7.00
7.00
d.50
6.50
6 5(1
6.50

1 linked on iivtMivue yield of weekly tenders duiint-', month.
2 Jlased on weekly averages of daily dosing rates,
-1 Rate shown is on private securities.
4 Rate in eil'cct at end of month.

•̂  Monthly averages basctl on daily ({notations.

NOTI'.- !-'or tlescripcioit itml bnclc data, sue "International I'iuanee,"
Seciion 15 of Supplement to /tanking anil Monetary Statistics, 1962.

NO'II-S l<) TAI1I.I-S I'Ja A M ) 1'Jb ON l»A(i).S A-70 A N D A-71, RI -S ITCI IVI-I.Y:

1 < iiyinan Islands inelmk-d het'.innin^ An»,, I1)1/.!. Tor a juven moiilh, lotal assets m;iy not ciiim" total liabililie.s because
2'JotaJ assets and KHal liiibiliiics payable in U.S. dollars ;imounied to some branches do mil adjust the parcnTs upiUy in Ilio branch to retlcct

$35,O?.-1 en il lion ;uul S.15,.lt)l million, tviperiively, on May .11. l')7.S. unreali/t'ii p;t[ier profits ;tnd papi1/1 losses cruised by clianHL-.s iu i \dia i i t ;e
rales, which me used to convert foreign cuneiicy Values inlo cquivaUrnt

N(»n .- (.'oiuiionenls may not add to totals due lt> iDiimliuir. tlollar values.
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

C o u n t r y

Argentina
AII-.T r'i'a
l lckiunl
l lra/ i l

C;m;ul;i
Denmark
I Kincc
( ienllaMy. I cd. Itep. '.if

Kiilt- a s o l ' J n l v .11, I «J7.S

Month
cUcclivc

X.."-
x.o

4.5

I i'h.
Apr.
May
I ill.

J:m.
Apr.

I '17.'
1075
1975
1972

\')T-
1975
1975
I 975

(•(Mintry

Ncllici'lai

•ilr

Nil
Sv.c
Sv.il/i-rknnl.
United Km::.Inm
Vcinvi.cla . . . .

K.nr us ol'.lnh .11. I971-

V . d
s o
4 . 5
6 . 0

7.0
4.5

M
ell1,

M.iv
llMil
.ll.lll'
M a i

M a r
Al.l!
M ; n
1 Ml 1
O . I .

Oll l l l
.•cli

1
1
1

. 1

1
. 1
• 1

1
1

VC

975
975
942
'I7S

974
'I7.t
97<
.)7<
')7ll

Noiv. Hnlcs shown are nlainly ihose at which tin1 central bank cither Jaftui Penally rales (exceeding 1 Tic basic, rale shown) lor finrronILIIC.S

discounts or makes advances against clii'.ihle coniiiK'ic.ial paper and/or Ironi the cti i iral hank in c,\ee-s of an individual bank'.*, quota;
fcovt. securities for commercial bunks <>i Umkvi>. I or cminlries wii l i ttnitt'rf Kingdom The Hank's mrnfiiiitm lending rate, which is \lu-
more than one rate applicable to sudi discount 01 advances, the r;in- avcra^- i;iu- of' (hVoiinl lor IH ' I IMI IV hills L-tiihlishi:ii at tin; mosl iv i rn t
.shown is the one at which ic is understood tin- in i t i a l hank transacts trmlrr plus ouoludt' poi• i.v»t IOIUKUHI UMIH- m:ni-«.:sl imc-tiuartcr per font
the liirm'st jiroportion oi "ns cK'dil oprrafions. Oiluc rati's lor sonu; of ahovr;
I hose counti ics Ibllow: Vrncziu'tti 2 j:cr cent Cor rediscounts ol ' cci lain aKi'iViilturaf papci1, -\l/i
Argentina -S ami 5 per rail for (.-(.Ttatn I'ncal ;utd (ttdlisff iii! pupci1, di1- i>ov fi-nt for ai:vam.\:s against KOVI-I imicnt honds, and .*i'/> per ivnt for
piMidiiiK. o " type of transaction; icdiM-'ounts ol'ci-rtain ind nil rial paprr and on advaiKi's anain-d proniissoi v
limzil- S pi:r cent for secured paper and A per crm \'ov certain u^riciillunil noles 01 securities of iii:st-class Vciie/uelaiL comp;uii<-^.

27. FOREIGN EXCHANGE RATES

(In cents pel unit (ilToreif-'n currency)

l'eriotl

1971
1972

1974.

l')74

I'JVS-

July
Ann
Sept
Oct
Nnv
Dec

Jan..
I eh..
Mar.

Ma\"
June.

July.

1972
I'm
1974

Australiii I Austii i i
(di.l l i l i) ! (schill ing

l l . l . d l

141.44
14.1.1")

I4X.24
144.XV
I 10.92
Ml . 10
i :i i . 72

1974- July 41.471
An,; 42.7X0
Sept 41.44.1
Oc( I 4I.56O
Nuv 4.1.0V?
Dec I 42.431

Malaysia
(dollar)

35.dK)
4(1.'IKK
4I.6S2

1975 .Inn
I eh
Mar
Apr
May
June.
July

4 i . IV)
44.1 16
44.5S?
41.797
44.27H
tl.KMi
41 .44.'

4. OHO1)
4.122«

5.497.1
5. i'»09
5.2' i75
•> 40dH
S..VM I
5.717^.

.14
135.

34
.14

XO
S5
1 h
04

d
d .

(t

9477
1)401
064^
•>) i ^ S

00 1:

Mexico
(peso)

S.OOSd
S.0000
K.(KKKI
X.0(100

S.0000
K. 001)0
8.01101)
K. 0(10(1
K.dUOO
H. 0(100

ti.OPOO
X. 01)00
) i . 000(1
X.0000
K 01100
x.onoo
x. ooi )o

llelKiuin
(lillnc)

2.57hi
.'.. V/l 1

2.5XI.S
2.S.K.4

:.!i v.vi
2..90S.I
. » . «••• 1 1

.'.. 71.' 1

N.-I IKT-
iilUCiS

(Kliililer)

1.K . (i.SO
.11.15.1
.15.977
.17.2M

.IS. 1)4.1

.17.41')
:i(..X70
.17.(119
1K.41H

411.715
41 ..IX.'
42, I M
41 ..'91
41.1KI
41 .SO.'
.19. IM

('aiiailn
(dollar)

99.021
100.9.17
99,977

102.257

102.4:4
102.053
HI1.3K4
101.727
101.2X0
101.19? .

99.9S7
99.954
98.91 1

97.004

Nciv
/.cnlnml
(dollar)

11.1.71
119. 15
13(1.04
140.02

14.1.7.1
139. M
!29.95
1.10.42

1.11. 72
1.1 I 10
1.14..II
I I.1 III.
1.11 .(id
l.ltl.Kh

Deiunark |
(ki'one)

I 1.5(W
M . . W
I6.ho:i
16.442

Id.SSS
16.547
Id.I II
ld.5'12
Id. 9')/

I V . K I h
IX.064
IS.397
I X . I 19

9 7. 2.'2 ' IX.."19
()7.426 IS. 3

17.477

Notuity
(krt^ne)

14.205
15.ISO
17.406
IH. I 19

IH 519
IX.246
17.993
IX.165
1 t i . 404

I rauce
(Tranc)

IX. MS
l'>.H?.H
22. 5.1(i
20.S05

20.9X4
20.912
20.R.11
21. 1.11
21..1X4
22.109

21.390 !
23.XO4 !

24.65:-
24.971
23.659

(cscmto)

J.5450
3.707.3
4.I0S0
3.9506 |

.1.9277
l.X5d5
3.9246
3.99II

(iennany
(l)CUKchc

i mark)

19.5 79
I9.')77 •
20.357 |
20.049 ,
20.I9X
20. 19.1

IS.X73 4.0400

127.73 19.241

4.0X55
4.11 19
4. I27(i

4J1933
4.1124
3.9227

2S.7dS
:l /. .164
37.75S
.IX. 773

39.174
IS. 197
37.5X0
.IS. 571
.19.11.16
40.XId

• I2.9S1
43. I 20
4i' .09.'
42.546
4.\7.'.O
40.469

Si.iKl.
Afr ica
(rand)

140.29
129.43
M3.SS
I46.9S

149.73
146.KH
142.69
142.75
I 43.XX
144.70

145.05
I 47 . I 6
I4S.7O
|.IV.01
I -111. (.9
I 46.31
I I9.7S

India
(rupee)

13. UX
1.1.246
12.071
12.460

I.-..759
12.525

l2.!<Hh
l.l. 197
12.15?

12.300
I .'.550
12.900
l.'.f.M-
13.391
I. ' . .Ml)
I I.777

Spain
(peselaj

I.4.W3
1.5559
I.7I7S
1.7.137

1.7525
1.7-Kid
1.71.19
1.7422
I .
1.7716

1.7X00
I .77X4
I .7W7
I . .'VV.
I.7X71
I.7922
I.744d

244.42
250.OS
245.10
234.0.1

2.IN.96
234.56
231.65
2 I 1.29
212.5.'
232.94

216.2 1
2 19.5X I
24 I.SO '
.' 17 07 :
2 1.'.OS I

Ilitly
(lira)

.16174

.(7132

.17192

.15372

22K.O1
2IX.45

Sweden
(kriMia)

19.592
21.022
22.970
22.563

22.KM
22.597
22. I l l
?2.liS:i
2 1.17."-
21.X97

24. 7M)
2." . I 49
25.4X1
. ' . i . IVI
.'5.42?
?s s i . '
2' l i2l I

.15522
.15269
. 1510.1
. 14992.
. I 4991,
.15179

.15504 I
.I567S I
.I5K4? I
.15767
.159 17
. I 59X2
.153X7

Japan
(yen)

.2X779

.32995

. 16915

.34302

. 14172

..1.10K2

Nwil/ur-
land

(franc)
i

24.325
26. 19.1 I
.31.700
3 3.6XS !

.33404
..1.1325

..^.f 170

.34294

.347 11

.34224

.34314

.34077
33741

United
Kingdom
(pound)

244.42
250.OX
245.10
214.03

11.7.19
13. SO')
13.371
14.52K
16.3X4
IX. 44?

2 'S
214
2.11

91
S(
65

2 1 1 ->')
232
23 2

S2
94

39.571
40.450
40.27.1
W.UK0
.I'l.KM
40.0S6
IX.272

'.Id 2)
2I9.5S
241.NO
2 ( 7 . 0 /
.'32.(15
7-'H 01
2 I S . 4 5

Nol i . -Averages or'ccrtilied noon huyiriK lates in New York for calile
transfers. 1 or description ot rutcs uud luick duta, sec "International l ; i-
nance," Section 15 of Sui>i>lnnrttt to ttankinu (mil Mimctury Sttttisth's, 1962.



A 76 BANKING OFFICES n AUGUST 1975

NUMBER OF BANKING OFFICES IN THE UNITED STATES

Tvpe ot'ollice and type of change

Hanlts (head oflice):
Dei- 11 1914 . . .
Dec. 11, 1941
Dec 11 1947 J
Dec. .11, 1951
Dec. .11, 1965
Dec. 31, 1970
Dec. .11, 1971
Dec. 31, 1972
Dec 11, 1971
1 >cc 11 1974
June 30, 1975

[tranches, mUUtiuiiAl (ttl'u-CH, fliul facHirii's:
Dec 11 1914
Dec 11 1941 . . . .
Dec 11 1947 -1
Dec. 31, 1951
Dec 11 1965
Dec. 31, 1970
Dec 11 1971
Dec 31 1972
Dec. 31, 1971
Dec 11 1974
June 10 1975

( hand's .Ian.-.lime 30, 1975
Banks:

Consolidations ami absorptions:

Other . .
Inlerclass changes:

Number of banks June 30, 1975

Branches mid additinnnl olliccs:

IntercJass thanijes:

Other

Number of brunches and additional odices, June
TO 1975

Banking facilities:''

lacilitk's recliissified as branches

Jnterclass changes:

All
banks

16,063
14,826
14,714
14,618
14,309
14,181
14,273
14,413
14 651
14,936
15,048

1,131
1 699
4 1.12
5,383

16,471
22,727
24,299
25 977
27,946
30,076
10,985

160
- -2

- 2
2

• 1 6

•-5

• I

112
15,048

956
16

— 91

9
2

912

30,791

1
- 2
- 2

j
194

Total

15,484
14,278
14,181
14,089
13,804
13,688
1.1,784
13,928
14,172
14,457
14,570

3,007
.1 564
4, 161
5,153

15,756
21,643
23,104
24 622
26,454
28,4.14
29,22.1

159
- 2

2

34
-5

- 1

113
14,570

K36
34

— 89

9
2

792

29,029

2
— 2

.94

Total

6,442
6,619
6,92.1
6,840
6,221
5,768
5,728
5,705
5,717
5,782
5,796

2,224
2 580
1,051
3,837

12,298
16,191
17,085
17,954
18,966
19,946
20,349

49
- 1

- 1 6
. 2

2
1

- 11

14
5,796

4K1
19

-76
1

17
1

• 1 3

27

7
1

20,189

1
- 1
-2

4
•6

160

Commercial bunks

Member

Na-
tional '

5,462
5,117
5,005
4,939
4,815
4,621
4,600
4,613
4,661
4,710
4,7.12

1,243
1 565
1,870
2,370
K.964

12,536
11,272
11 974
14,916
15,7.14
16,017

19
- 1

- 9
- 1

2

i
- 8
• 1

22
4,732

M l
18

- 52

17

40

—98
- 27

10
1

2 VI)

15,868

-1
-2

- 4
• 7

149

State

080
502

,918
,901
,406
,147
,128
,092
076

,072
,064

981
015
181

1,467
3,114
.1,655
3 81.1
1 980
4,050
4,212
4 112

10

7
I

1
11

1

>'
1,064

100

- 24

1
• 4 0
- 1 3

98

• - 3

119

4,321

1

11

Nonmember

Total

9,042
7,662
7,261
7,252
7,5X3
7,920
8,056
K,22.1
8,415
8,675
8,774

783
984

1 ,1 10
1,-116
3,458
5,452
6,019
6,668
7,488
8,488
8,874

110
• 1

4
- 2

2

- 1 8
3

- 2
. . 2

8

V9
8,774

355
15

- 1.1
1

• 1 7

-I

13

27

2
1

8,840

- 1

4
J

.14

Insured

7,699
6,810
6,478
6,602
7,320
7,735
7,875
K.017
8,229
8,4.18
8,526

9 1 2
1,043
1 ,275
3,404
5,404
5,979
6,621
7,442
8,440
8,827

90
- 1

- 2
2

- 18
• • 2

-2
- 1

11
8

3

UK
8,526

354
IS
11
1

- 17
1

1.1

27
2

2
1

AH-t

8,793

1

4
3

34

Non-
insured

1,343
852
783
650
26:t
185

206
206
237
248

3
52
67
41
54
48
40
45
46
48
47

20

4

1

1

3

II
248

1

- 2

47

Mutual savings
banks

nsured 2

68
52

194
202
.128
328
326
325
321
319
.122

1
32

124
165
581
891
981

1,111
1,241
1 ,387
1 ,408

• 2

5

322

73
2
1

7

HI

1,468

Non-
insured

511
496
339
127
177
165
163
160
160
160
156

>6
101
47
65

112
191
212
242
251
255
294

1

5
...4
156

47

1

- 7

V)

294

1 National hank figures include 1 bank in Puerto Rico and t hank in
Virgin islands.

2 Insured mutual savings banks litjures include 1 10 ^ member mutual
saving banks, 1941 to 1962 inclusive, not rellected in total commercial
bank (inures.

3 Series revised as of June 30, 1947. The revision resulted in an addition
of 115 banks and 9 branches.

4 One bank involved in litigation was suspended and reopened twice.
5 Provided at military and other Govt. establishments through urrunge-

ments matle by the Treasury Oept.

NOTF.—llettinning with 1959, figures include all bunks in Alaska and
Hawaii, but nonmember banks in territories and possessions are excluded.
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NUMBER OF PAR AND NONPAR BANKING OFFICES

l'.R. district,
State, or other area

Total, including other ureas:
Dec. .11, 1074
June .10, 1975. . .

V.K. districts, June 30, 1075

New York!
'Philadelphia

Richmond
Atlanta
Chicago
St. l.ouis
Minneapolis
Kansas City
Dallas

State or area, June 30, 1075:
Alabama
Alaska
Arizona

Cali fornia
(.Olorado
Connecticut
Delaware

Horida

Hawaii
Idaho

Kansas

Massachusetts

North Dakota
Ohio

Utah

Other areas:

Total

Ihlrlks

14,314
14,430

.174
484
300
768
704

1 ,076
2 605
1 427
1 ,108
2 185
1 ,480

450

204
0

16
260
104
260

72
17
16

7.16

446
8

24
1 ,217

406
662
614
341
25.1

45

114
150
146
744
184
701
154
448

8
70

216
78

200

Branches
•IIK) oDicc.s

28,684
20,460

2 005
4 507
2 1 30
2 505
4 105
2,515
! 022
1 410

618
441

5 707

4.16

X3
4.11
207

1 5.11

52
5 56
1 12
127
167

670
150
106
201
877
104
142
485
561
281

728
807

1 515
18

574
201

15
0 1

100
104

1 170
108

1 157
01 1 565

171 HI
407
450

40
.100

16

01
150
142

1,327
57
1 !

201
06

217
621

77

i
15
8

1 645
100
420

2,240
217

504
1 10
748
1.11
102
1 14

1 160
671

20
120

16
216
3(1

Tc

Hanks

14,247
14,362

.174
484
300
768
780

1 ,030
2 605
1 '427
1 108
2 185
1 ,445

450

204
0

16
2 6 0
104
260

72
17
16

7.16

446
8

24
1 217

406
662
614
341
187

45

114
150
146
744
184
701
154
448

K
70

216
7K

200
01

171
407
450

40
300

16

86
150
142

1,321
57

201
06

217
621

77

1
15
8

al

Branches
and offices

28,627
20,414

2 005
4 507
2 1 10
2 505
4 105
2,475
1 022
1 410

385
61 H
426

5 707

416

411
207

1 511
52

1 12
127
167

67(1
150
106
201
877
104
142
485
50ft
281

728
807

1 5 1 5

18
524
201

0.1
100
104

1 170
108

1 152
1 565

81
1 645

100
420

2,240
217

504
1 10
748
1.11
102
114

1 160
'671

20
120

2

16
216

30

Tar

Member

Banks

5,782
5,706

201
117
260
450
407
657
020
420
508
821
66.1
141

112
5
I

81
65

147

5
14

327

72
2

10
400
160
145
104

01
62
21

48
00

207
210
45

175
101
128

5
47

141
42

222
20
47

331
200

8
262

5

26
6 0
0 0

61.1
16
17

175
20

130
162
50

I
1

Branches
and ofliccs

20,012
20,401

1 281
i'o()4
1 ' 174
1 008
1 ^15
1 ,403
1 806

'701
•>07
V I
212

4 585

101
71

207
160

1 015
12

335
3

1 17
58

304
1 |

166
117
501
1 10
60

281
275
157

440
665

1 202
21

220
04

40
02
K2

1 160
121

2 070
762

21
1 ,358

62
206

(,52(>
114

307
85

406
32

134
47

875
54K

18
104

1

1

22
20

Nonmemher

Bunks

8,465
8,566

171
167
1 10
100
181

1 ,2H2
I 766

008
800

1 162
'782
116

182
4

I 1
177
120
122
46
12

400

374
6

14
727
237
517
420
250
125
.'2

66
60

110
514
1 10
S26

51
320

1
32

75
16

Branches
and ofliccs

8,615
0,011

722
601
765
507

1 680

I ' | ->6
'727
I7H
205
214

1 122

111
12

1 36
128

<40(t
20

221
120

10
100

276

no
10
86

376
275

73
204
2.11
124

288
232
113

17
205
100

4
44
17
22

210
77

77 : H82
64

124
166
750
41

137
II

60
00

252
708

41
16

1 16
67
87

450
18

1
14
7

801
6 0

287
18

113
7U
10.1

287
14

142
00
58
87

285
123
(1

225
1

2
7

104
1

Nonpar
(nonmemher)

Banks

87
77

37

35

M,

5

<<

Branches
ami ofliccs

57
55

40

15

.5.5

elu »f 31 Includes Los Angeles brand* ami ll> New York City hr;
insured norunember Puerto Riean banks,

2 American Samoa and Ciuam assigned to the San IVandsco District
for check clearing mn.1 collection purposes. All member branches in
Guam are branches of California and New York banks.

3 Puerto Rico and the Virgin Islands assigned to the New York District
for purposes of Regulation J, "Check Clearing and Collection." Member
branches in Puerto Kico and all except 7 in the Virgin Islands are branches
of hanks located in California, New York, uiul Pennsylvania.. Certain
branches of Canadian banks (2 in Puerto Kico and 5 in Virgin Islands)

are included above in (he table as nomnemher banks; and uontnemher
branches in Puerto Rico include K branches of Canadian banks.

Noil'.- -Includes all coi
Puerto Rico, and the Virg
I(>4 b k i failii N

, g
I(>4 banking facilities. N
in the table on p. A-76

internal banking offices in the United States.
Islands on which checks are drawn, including

f k d h diff frof banks and hmnches differs from thiit
>f the Aug. 1075 HUI.M-TIN because this table

includes banks in Puerto Rico 11ml the Virgin Islands but excludes bunks
ami trust companies on which no checks arc drawn.
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Board of Governors of the Federal Reserve System

ARTHUR F. BURNS. Chairman

JKFFREY M. BUCHLR

HLNRY C. WALI.ICH PHILIP E. COI DWELL

GEORGE W. MITCHELL. Vice Chairman
ROBF.RI C. Hoi LAND

PHILIP C. JACKSON. JR.

OFFICE OF MANAGING DIRECTOR
FOR OPERATIONS

JOHN M. DENKI.F.R. Managing Director
ROBERT J. LAWRENCE. Deputv Managing

Director
GORDON B. GRIMWOOD. Assistant Director

and Program Director for
Contingency Planning

WII . I .UM W. LAYTON. Director of Equal
Employment Opportunity

BRI.NTON C. L F . W I T T . Program Director for
Banking Structure

PEIER E. B A R N \ . Program Director for
Bank Holding Company Analysis

DIVISION OF FEDERAL RESERVE RANK
OPERATIONS

RUN Ar \i CJ".~B'O»KF.. Director
JAMES R. KUDI.INSKI, Assffasie Director

<E_.__\LAURICT: MCWHIRTER. Associate Director
WILLIAM H. WALLACE. AsszB&Bfe-Director--
WAL TER A . ALTHAUSEN, Assistant Director
CLYDE H. FARNSWORTH. J R . . Assistant Director
HARRY A. GUINTLR. Assistant Director
THOMAS E. M E A D . Assistant Director
P. D. R I N G . Assistant Director

OFFICE OF BOARD MEMBERS

THOMAS J. O C O N N E L L . Counsel to the
Chairman

ROBF.RT SOLOMON. Ad\iser to the Board
JOSEPH R. C O Y N F . Assistant to the Board
KF.NNF.TH A. GI.F.N IHER. Assistant to the Board
JOHN S. RIPPF.Y. Assistant to the Board
JAY PALI . BRENNFMAN. Special Assistant to the

Board
JOHN J. HART. Special Assistant to the Board
FRANK CTBRIEN. J R . . Special Assistant to the

Board
DONALD J. W I N N . Special Assistant to the

Board

LEGAL DIVISION

JOHN D. H W V K E . J R . . General Counsel
JOHN Nicoi.i.. Deputy General Counsel
BALDWIN B. T V I T L K . Assistant General

Counsel
CHARLES R. MCSF.II .I . . Assistant in the

General Counsel
All I'.N L. RAIKEN. Ad\i\er
G\RY M. W E I SH. Adviser

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARI F.S P A R I E E . Managing Director
STEPHIN H. AXILROD. Adviser in the Board
ARTHUR L. BROIDA. Assistant to the Board
STANLEY J. SIGEL. Assistant to the Board
MURRAY AI.TMANN. Special Assistant to the

Board
NORMAND R. V. BERNARD. Special Assistant

to the Board

DIVISION OF RESEARCH AND STATISTICS

I.YI.H E. GR.AMIEY. Director

PEIT:R M. KEIR. Adviser
JAMES L. KICHI INF.. Adviser
JOSEPH S. ZF.ISFL. Adviser
J.AMr.s B. ECKF.RT. Associate Adviser
EDWARD C. ETTIN. Associate Adviser
JOHN H. KALCHBRENNER. Associate Adviser
JOHN J. M I N G O , Associate Adviser
ELEANOR J. STOCKWELL. Associate Adviser
ROBERT M. EISNER. Assistant Adviser
J. CORTLAND G. PERET. Assistant Adviser
STEPHEN P. TAYLOR. Assistant Adviser
HELMUT E. W E N D E L . Assistant Adviser
LEVON H. GARABI:DIAN. Assistant Director



DIVISION OF DATA PROCESSING OFFICE OF S.-WKR AND CONSUMER AFFAIRS DIVISION OF INTERNATIONAL FINANCE

CHAKI r.s I.. HAMPTON. Director

B R I O M. BIARDSI FY. Associate Director
Gi.ENN I.. CUMMINS. Assistant Director
\Y \RRF.N N. MINAMI. Assistant Director
ROBI:RI .1. ZKMI.I . Assistant Director

DIMSION OF PERSONNEL

D. Flscisi ROM. Director
RILS W. W O O D . Assistant Director

OFFICE OF THF CONTROLLER

JOHN K-\K.\I I-:C. Controller

TYI.I.R E. WII i I-WIS. JK. . Assistant Controller

DIVISION OF ADMINISTRATING SERVICES

WALTER W. K R K I M W N . Director

DONM.D E. ANnrRSON. Assistant Director
JOHN D. SMITH. Assistant Director

F R I . : O I : . R K S O L O M O N . Assistant \o the

Board and Director
J.\NI;I O. HART. Deputy Director
Rom.Ri S. PI.OTKIN. Assistant Director

OFFICE OF THE SECRETARY

Tm.oixiRi H. Ail ISON. Secretary
CiRiiniH L. GARWOOII. Assistant Secretar-'

:ROIU.:RT S M I I H III. Assistant Secretary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BRKNTON C. L i - w i l i . Director
FRI.DURICK R. DA HI. . Assistant Director
JACK M. EGIKTSON. Assistant Director
JOHN N. LVON. Assistant Director
JOHN T. Me C L I N K K K. Assistant Director
THOMAS A. S H J M \ N . Assistant Director
\ V I I L I \ M W. W i l t s . Assistant Director
JOHN H. R V \ N . Adviser

.PH C. BRYANT. Director
JOHN E. REYNOLDS. Associate Director
ROHHRI F. GEMMII.I. . Adviser

RRHD J. IRVINE. Adviser

Hr i HN B. J U N Z . Adviser
SAMLEL PI/ .I :R. Adviser

GrORC.F. B. HHNRY. Associate Adviser
C H A R I F S J. SIF.CMAN. Assistant Adviser
EDWIN M. TRIM-VN. Assistant'Adviser

'On li:a\ • ( ) ; :

>
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Federal Open Market Committee

ARTHUR F. BURNS, Chairman PAUL A. V O I C K F R , Vice Chairman

ERNI;ST T. BMJGHMAN DAVID P. EASTBURN GJ:ORGI: W. MIICHKI.I

JFFFRI-Y M. BucHf'K Roni'Ri C. Hoi LAND HKNRY C. WAI.I.ICH

PIIII.II> H. COI.DWFI i. BRI.JC.I-: K. MAC I.AURY PHII IP C. JACKSON, JR.

i P. MAYO

ARIIU.-R I-. BROI[)A, Secretary

MURRAY AI.TMANN, Deputy Secretary
NORMAND R. V. BI.RNARD, Assistant

Secretary
THOMAS J. O ' C O N N I - T L , General Counsel
HDWARD G. G U Y , Deputy General Counsel
JOHN NICOI.I., Assistant General Counsel
J. CHAKI I S PARII:I. , Senior Economist
SUTMIKN H. Axn ROD, Economist

(Domestit• I "mam e)

Lvu; E. GRAMIJ:Y, Economist
(Domestic Business)

ROHI-RT SOLOMON, Economist

(International Finance)
hnwARi) G. BOKHNK, Associate Economist
RAII 'H C. BRYANT, Associate Economist
RICHARD G. DAVIS, Associate Economist
RALPH T. GRKI:N, Associate Economist
JOHN KARI.KI:N, Associate Economist
JOHN H. REYNOLDS, Associate Economist
KARI. (). SCHI I D , Associate Economist

ALAN R. HOI MIS , Manager, System Open Market Account
I'l ll-R D. S'll'RNi.KiH'l, Deputy Manager for Domestic Operations

SCOTT H. PARDI;!:, Deputy Manager for Foreign Operations

Federal Advisory Council

T H O M A S I. S I O R K S . I T I I I I H :OI :RAI RI:SI:KVI-: DISIRK I , President

G i o i « ; i : B. R O C K W I ; I . L , I I R S I IT DI-.KAL.

RI:SI;RVI DISTRICT

\'.i 1 MORI'. C I ' A l l I . R S O N , S K C O N D l l T I I ' R A I

RI'Sl-RVI'. DISTRICT

JAMMS F;. IJODINM, I H I R D I I . D I R A I

RI-SI RVI. DISTRICT

C l . A I R H . J ' l ' l . l / . , 1 O U K H I I'l-IDI'.RAI.

RI:SI;R\T DISTRICT

I . A W R F N C I : A. M I ; R R K ; A N , SIXTH I T . D I R A I

RI ;.SI;RVL DISTRICT

W I L L I A M F'. M U R R A Y , SUVKNTII I I:DI:RAI

R I . S I R V I ; DISIRK l

S. JoNi.s , i . K a i m IT: I ) I :R \ I

Rl'SIRVI-: DISTRICT

(llORCil H. [)1XON, NINTH II Di:RAl.

Rl-SI'.RVI-: DIS1RIC1

I U I C I N I . H. A D A M S , T U N T H I I 'DLRAL

RI'Sl'RVT DISTRICT

BI :N F. 1-ovi:, 11 I : V I ; N I H I L D L R A L

Ri;si-RVh D I S I R K : l

J A M I S II. M A Y I - R , I w i l l - I II IT DI:RAI

RI:SI:RVI DISTRICT

H I RHi'Ri V. P R O C H N O W , Secretary

WILLIAM J. KORSVIK, Associate Secretary



A XI

Federal Reserve Banks, Branches, and Offices
ILDKRALRLSl.RVl

hrani.ii, or facility

HUSTON *

NLW YORK'

Hullalo

PHILADLI.PHIA ...

C I . L V H L A N D - . . . .

Cincinnati . . . . . .
Pittsburgh

R I C H M O N D 1

Balt imore
Charlotte

HANK,
Zip

(PI 1)6

. I(K)45

... 14240

.. I')I(I5

...44101

. 45201
.. 15230

...23261

...2120H

...2X201
Culpeper ('ommitnictititm.s

Center

ATLANTA

Birmingham
Jacksonville
Miami
Nashville
New Orleans

CHICAGO*

Detroit

ST. l.ODIS

Little Rock . . . . . . .
Louisville
Memphis

MINNEAPOLIS . . . .

Helena

KANSAS CITY . . . .

Denver .
Oklahoma City •••
Omaha .

DALLAS

LI Paso
Houston
San Antonio

SAN I'RANCISCO

Los Angeles
Portland
Sail Lake Citv ..
Seattle ' . . . . .

.2270/

30303

....15202

... 322(U

... 33 IS2

. .37203

...70161

606M0

48231

... 6316(i

. .72203

. .40201

. . UK 101

. .55480

. 5%01

. . .641M

...KO2I7

... 73125

...68102

...75222

... 7<W'«

...77001

... 7H2')5

. . . l )4 l20

,.."<X)M
... 472OK
...841 10
... ')8124

(liairman
Deputy Chairman

Louis \V. Cabot
Robert M. Sojow

Roswell I., Gilpalric
1'iank R. Millikeu

Donakl Ncshitl

John R. Colemaii
Ldward J. Dwyer

Horace A. Shepard
Robert L. Kirliy

Phillip R. Shrivel"
Ci. Jackson Tankcrslcy

Robert W. Lawson. Jr.
L. Craiu Wall, Sr.

James ( i . Harlow
Charles W. DcHell

11. ( i . Pattillo
Clitlord M. Kirtland, Jr.

Hank P. Samford, Jr.
James I i . Lyons
Castle W. .Ionian
John C. Tune
I'loyd \V. Lewis

Peter It. Clark
Robert I I . Strol/

\V. M. Defoe

Ldward J Schiun'k
Sum Cooper

Ronald W. Bailey
James 11. Davis
Jeanne L. llolley

Hrtice 1!. Dayton
James V. MelaiiaiKl

William A. Conlinglcy

Robert 1. Person
Harold W. Andersen

Maurice H. Mitchell
James (J. llarlow, Jr.
Durward U. Vainer

John Lawrence
Charles T. lieaiid

Herbert M. Schwarl/
Ihonias J. Harlow
IVte .1. Morales, Jv.

O. Meredith Wilson
.Joseph !•'. Aliliraiuli

Joseph R. Vaughan
l.orim L. Stewart
Sam Itenniou
Malcolm T. Stamper

President
First Vice President

1'iank 1',. Morris
James A. Mclnto.ih

Paul A. Volckei
Richard A. Debs

David P. Lastlmrn
Mark 11. Willes

Willis J. Winn
Walter I I . Mac.Donald

Robert P. lllack
Cieorne ('• Rankin

Monroe Kimbrel
Kyle K. Possum

Robert P. Mayo
Daniel M. Doyle

Danyl R. Iraucis
liuyene A. Leonard

Bruce K. MacLaury
Clcinem IK. Vim Nice

(ieorge 11. ( lay
John T. Hoysen

1-rnest 1. Hau^hman
1. W. Plant

John J. Dalles
John I). Williams

Vice President
in charge of branch

Ronald H. Gray

Robert L. Showalte
Robert I). Duggan

.limmie R. Monholl
Stuart P. I'ishburne

John G. Sloides

Hiram J. Honea
Lclward ('. Kainev
W. M. Davis
Jellrey J. Wells
George C. Guynn

William ('. Conrad

John !•'. Hrccii
Donald L. Henry
L. Terry Brill

Howard 1 . Knous

J. David Hamilton
William (!. lwans
Robert I), llamiltoi

predric W. Reed
James L. Caulhen
Carl H. Mt>ore

Richard C. Dunn
Angelo S. Carella
A. Grant Holman
James J. Curran

* Addi t iona l olh'ccs ol these Hanks are located al I .ewiston, Maine l)-t24O; Windsor l o c k s , < :<
New Jersey 07016; Jericho, New Yo ik 11753; Co lumbus, Oh io 43216; Co lumb ia , South Carol in,
.50.106; Indianapol is, Indiana 46204; and Mi lwaukee , Wisconsin 5320?..

imuetieul (MiOWi; C ran lo id ,
a ?4>?1(); 1 )es Moines, Iowa
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Federal Reserve Board Publications

Available from Publications Services. Division of Ad
ministralive Services. Hoard of (lovernors of the fed-
eral Reserve System. Washington. DC. LW.5/. Where
a chtir^c is indicated, remittance should accompany

'1'III ; I ' I-DI-KM. KISLKVL S Y S M M l'i:KI><>SI S A M I

I'l'NCiioNS. 1974. 125 pp. SI .DO each; lOorinore
to one address. $.75 each.

RLI'OKI

I'liliiKAi RTSIRVI II111.11 I IN. Monthly. S20.00 per
year or $2.00 each in the I'nited Slates and its
possessions, and in Bolivia, Canada. Chile, ( o
lomhia, Costa Rica, Cuba. Dominican Republic,
Kcuador, (iualemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, I'anama, Paraguay, I'cru, I-'I
Salvador, 1,'ruguav, anil Venezuela; 10 or more of
same issue lo one address, $ I S.0O per year or $ 1.75
each. Hlsewhere, $24.00 per year or $2.50 each.

l'i Di KM RI-STKVI. CIIAKI HOOK ON IMNANCIAI AND

MtisiNi.ss S I A I I S I K S . Monthly. Subscription in
clinics one issue of Historical Chart Hook. $12.00
per year or SI.25 each in the United Slates and
lhe commies listed above; 10 or more of same issue
to one address, SI.00 each, elsewhere, $15.00 per
year or $1.50 each.

HISTORICAL ("MAIM HOOK. Issued annually in Sept.

Subscription lo monthly chad book includes one
issue. $1 .25 each in the United States and countries
listed above; 10 or more to one address, $1.00
each. lUsewhere. $1.50 each.

Tin-: l'i Di RAI. KISTUVI ACT, as amended through De-
cember 1971, with an appendix containing provi
sions of certain oilier statutes allecting the I'ederal
Reserve System. 252 pp. $1.25.

R l ( i l i | A T 1 O N S Ol 111! l i O A U l ) O l ( i o V L R N O K S Ol MM

l l l l l . l i . M R l S l HV'I S Y M I M

I' lUII 1SIII I) I N I T.Kl'KLI A l I O N S O l H I T B O A R D OT C i O V -

IKNIIKS, as ot December .11, 1974. $2.50.
Snri'i I M I N i io MANKIN<; AND MONT, I AKY S I AT m ICS.

Sec. I. Hanks and llie Monetary System. 1962.
35 pp. S.35. Sec. 2. Member Hanks. 1967. 59
pp. $.50. Sec. 5. Hank Debils. 1966. 36 pp. $..i5.
Sec. ft. Bank Income. 1966. 29 pp. $.15. Sec.
<>. I'edcral Reserve Hanks. 1965. .16 pp. $.35. Sec.
10, Member Hank Reserves and Related Items.
1962. 64 pp. $.50. Sec. I I . Currency. 196*. I I

pp. $.35. Sec. 12. Money Kales and Securities
Markets. 1966. 182 pp. $.65. See. 14. (iold. 1962.
24 pp. $.35. Sec. 15. International Finance. 1962.
92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

lilt I IDI RAI I I INDS M A R K I I . 1959. I l l pp. $1.00

each; 10 or more lo one address. $.85 each
TRADIN<; IN I'TDT.RAI I V N D S . 1965. 116 pp. $1.00

each; 10 or more lo one address. S.K5 each.

request and he made payable to the order of the Hoard
of (iovernors of the lederal Reserve System in a form
collectible at par in U.S. currency. (Stomps and
coupons are not accepted.)

INDUSIRIAI I'KODIK IION 1971 IIDIITON. 1972. 383

pp. $4.00 each; 10 or more lo one address, S3.50
each.

TIM I'I'.RI-'ORMANCI' or HANK HOLDING COMPANII-.S.

1967. 29 pp. S.25 each; lOor more to one address,
$.20 each.

HANK C'KLDI I-CAKD AND CHIC K-CKI DM I'I ANS. I96X.

102 pp $1.00 each; 10 or more to one address,
$.85 each.

S i K V I V O T I ' I N A N I I A I C l l . M < A < I I K I S T K ' S O T C o N -
SIIMIKS. 1966. 166 pp. $1.00 each; 10 or more
to one address , $ .85 each .

St'KVTY OT ClIAN'dTS IN I'AMII Y l'INANCLS. 1968. 321

pp. $ 1 . 0 0 each ; 10 or more lo one addres s , $.K5

each .

R I T O K I OT i m . J O I N i I K I . A M . K Y I T K I K M K T S T K V T

S l I I I I V O T M I T U . S . ( l O V T K N M T . N I S l - . C I ! K I I I I : S

M A K K I I . 1969. 4S pp. $ .25 each : 10 or more lo

one address , $ .20 each.

J O I N I T H I •.ASIIUV I'I H I -.R.\I R T S I K V I S T U D Y OI TIM.

CIOVTKNMT.N I Sl'.CUKI'l Il-.S M A K K T I : S I All Sll . 'D-

n:s I'ART I. 1970. 86 pp. $ .50 each ; 10 or more

lo one address , $ .40 each . 1>AR i 2. 1971. 153 pp .

and I 'AKT 3. I " 7 3. 131 pp. I inch vo lume $ 1 . 0 0 ;

10 or more lo one address , .S.K5 each .

O l ' I N M A R K I I I ' D I K I I S A N D ( )|>LK A I I S< • I 'ROCT.

ni'Ki.s S I A I I S I T D I I S . 1971. 218 pp. $2.00

each; 10 or more lo one address, $1.75 each.
RLMTKAISAI or MIL ITDTUAL KT.SI-.RVI. DIS<OI:NI

M M IIANISM. Vol. I. 1971. 276 pp. Vol. 2. 1971.

173 pp. Vol. 3. 1972. 220 pp. 1-ach volume $3.00;
10 or more lo one address, $2.50 each.

Tin 1-coNOMi--i RICS oi I'RICI Dr ITRMINA I ION C O N -

rr.iUNCT. October 30-31, 1970, Washington, D.C.
Oct. 1972. 397 pp. Clolh ed. $5.00 each; 10 or
mole to one address, $4.50 each. 1'apcr oil. $4.00
each; 10 or more to one address, $3.60 each.

I'TDTRAI Kl-SI-RVT S i ATI S i I I >Y : W'AYS TO MoDT.UAM

I'l l< IUAMONS IN Hoi!SIN<i C O N S 1 111 K IION . D e c .

1972. 487 pp. $4.00 each; 10 or more to one
address, $3.60 each.

I I NDINC l'IIN< MOSS Ol MIT I'LDT.KAl RrSLKVT

HANKS: A HISIOKV, by Howard II. Macklev. 1973.

27 1 pp. $3.50 each; 10 or more lo one address,
.$3.1)1) each.

INIRODIK IION IO I ; IOW or I 'I .NDS. 1975. 64 pp. $.50

each; 10 or more lo one address. $.40 each.
IMI'KOVI I) I'tiND AVAII Mill MY A I RtiKAi HANKS (Re-

port and study papers of the Committee on Rural
Hanking rroblems). June 1975. 133 pp. $1.00; 10
or more to one address, $.85 each.



I'edeml Reserve Hoard Publications A S3

s i A I I i;c()NOMic sn.i|)ii:s

Studies (mil papers on cionoinic unil juuimial subjects

llitil are of ijnimil interest in the field of economic

research.

S l ' M M A K I I S ( ) M V I ' R I N I I I ) I N I 1 1 1 - M l l [ . I . i ; U N

(Limited supply of mimeographed copies1 oj full

U'.\t a\tiihd>le upon retpiest lor single copies)

' T i l l I .MI'ACI (II l l d l D I M , C ( ) M I ' . \ N V A C O I T S I I I O N S O N

A l K i U l - . t . A U C o N ( I . N T K A I I O N IN B A N K I N G , h y

Siliinicl II . [a l ley . I v b . I T / 4 . 24 pp .

O P I - H A J iN(I Pol icn s o r H A N K H O I DING C O M P A N I I - . S

I'AKI II: NoNUANKING SUIISIDIAKII'.S. liy Robert .1.

I iiwieiK-c1. Mar. 1974. 59 pp .

I l o u s i n o i i> Si < IOK I ' C O N O M I C At C O U N T S , by David

I'. Sciik-is. Jan . 1975. 84 pp .

'I 'm: Pi RI O K M A N I i o r I N D I V I D I A I H A N K I I O I D I N G

C O M I - A M I . S . by Arthur ( i . l-'raas. Aug . 197.5. 27

pp.

I'KINIl.l) IN l i l . l IN Mil l i l ' l I I UN

Staff I-Aiinoinic Studies shown in list below.

KHPKINTS

(L:\cept for Staff I'apcrs, Staff l:conomic Studies, and

some leading articles, most of lite articles reprinted do

not exceed 12 jxmes.)

S l - . A S O N A I . l . \ < T O I t S A l l l < I I N ( i H A N K K l . S I . U V I S . 2 / 5 8 .

M I : A S I : K I s o r M l M i n n H A N K R I . S I K V I S . 7 / M .

litSIMU II O N l l A i \ K [ N ( i S I KIK I I ' M - A M ) P l K I O K M

\N( i , Staff I'xoiioiiiii1 Study by Tynan Smitli.

4 / W i .

A R i v i s i i) I N I H ' X O I M A M U A C I P K I N I . ( A r A c r i Y ,

SliifV I ' l o n o m i c S t u d y b y l i a n k i lc l.ci-uvv wi l l )

I'Viinl; l i . H o p k i n s a n d M i t l i a i - i ) ) . S l i i - n i i a n . I 1 /66 .

U . S . I N I I : R N A I I I I N A I I ' H A N S A C I I O N S : T K I N D S I N

l%0 67. 4/68.

t i U K O - D o i I A K S : A C l I A N C i l N d M A K K I I . l l ) / ( l ' ) .

, K IC I :N I ( ' H A N O I ' S IN S I K I ' I I UKI OI-1 ( ' O M M 1 K C I A I

l i A N K I N f . . . 1 / 7 0 .

M I A S D K I S o i - S i ( I I K I i v ( ' i ( i i ) i i . 1 2 / 7 0 .

M O N I - . T A K Y A<i ( . i { i . ( ; . . \ i i s \ N I > M O N I - Y M A K K I - . ' I C O N

n i l I O N S I N O i ' i - N M A K K I - I I ' I I I K v . 2 / 7 1 .

I N I I : K I : S I k . \ I I S , ( K I . D I I 1 ; I O W S , A N D M O N I . I A K Y A<i

C i K i ' d A ' n s S i N c r . 1 ()(>4. 6 / 7 I .

I N D I I S I K I A I I ' K O D l l I I O N K l . V I S I T ) A N D N l W M l - . A S

i i n s . 7 / 7 1 .

K r v i s n ) M I . A S I ; I ( I . S OI> M A N I : I A < I I K I N ( . C A P A C I T Y

I! I II i / . \ i I O N . 10/7 I.

Ri VISION oi H A N K C K I D I I S I K H S . 12 /71 .

A S S I I S A N D I . l A U I I . I l l l S (» • I 'OKI.UiN H K A N C H I S OI'

U.S. HANKS. 2/72.

HANK D I I I I I S , Di i ' osns , AND Dii 'osn TIIKNOVIK

RI . \ ISID S I K H S . 'I/T?..

V l l . l I>S O N N l - W I V I S S I I I D C'OKI'OKA I I l i O N D S . ' V 7 2 .

R I ( I : N I A c n v N i i s o i ' I 'oRi .KiN H K A N ( i n : s o i U . S .

H A N K S . 1 0 / 7 2 .

R] V I S I O N O I C O N S I ' M I - . K C ' K l D l l S l A I I S I I C S . 1 0 / 7 2 .

O N I . HANK HOI DIM; COMPANIES HIJOKI-: nil 1970

A M I N D M I N is. \2/72.

Y l l - I D S O N K i t | : N I I Y O l I l K I D C o R P O K A l l . l i O N D S .

C A P A C I I Y 1 ' ' M I . I / A I I O N I N M M O H M A I I . K I A I S I N D I S -

C'KI D l l ( A K D A N D ( ' l 11 ( K ( RI 1)11 I' l A.NS A T C ' O M M I K

CIAI H A N K S . 0/7.?.

R A I I . S O N C O N S I I M I - U I N S I A I M I N I L O A N S . V/l}.

N l V V S i K I 1 S M i l l l . A K d l ' . M A N I I I A( I I RINCi C ' O R P O K A -

IIONS. 10/7.r

MONI- .Y Sl . 'PPI Y IN I I I ! C o N D C C I OI M O N I I A K Y

I ' O I . K ' Y . 1 1 / 7 . ! .

l . S . I . N i u c . Y S i . r i - i . i i i s A N D l l s i i . s . Stal l ' l C t o i i o m u -

Study by ('layuin Ocbinan. 12/7!*.

CAPACIIY VI IU l/.AiioN ioR MAJOK MAH.RIAI S: UI

visi.n MI:ASIJKIS. 4/74.

NllMI.KICM Sl'l-( II-ICM1ONS OI I'1NAN( 1A1 V.\R1A111 I S

AND Tlll i lK Koi .r . IN MoNli l 'AKY I'OI ICY. -S/74.

INII AIK1N AND S l A ( , N . \ l l O N IN M A I O H l''OKI'.\<iN I N

DI:SIKIAI COUN IRI IS . 10/74.

K i VISION oi m i M O N I Y S I O C K MI:ASUKI S AND MI:M

in R HANK D I P O S I I S . 12/74.

C l I A N ( i l . S IN 'I'IMI-. A N D S A V T N d S D l l ' O S l l S A l C ( ) M

Ml i« I A I H A N K S , A P R I L J I M Y 1 9 7 4 . 1/7.*).

U.S . IN I T.KNA I IONAI. l'l<ANSA( 1 IONS IN 1974. 4/7.5.

M O N J : I A H Y I ' m K y I N A C H A N C I I M ; I M N A N C I A I IVNVI-

R O N M I N I : ( ) P I : \ M A K K I i ( ) P I : U A I I O N S I N 1 9 7 4 .

4 / 7 5 .

Tin : S I U I ' C I I I H I : <>!• M A R G I N C R I . D H . 4 / 7 5 .

C M A N C I S I N H A N K I . I N D I N I ; I ' K A I I K I S , 1 9 7 4 . 4 / 7 5 .

N l A V S l A M S I K Al S l K M S O N I . O A N C O M MI I Ml-.N I S A T

S i i i < T i i i ) I . A R < i i ; C O M M I I U I A I H A N K S . 4 / 7 5 .

R\ ( i N i TKI :NDS IN I ' | . D I : R A I H C I K M . I I 'OI K Y. 7 / 7 5 .

H A N K I N G A N D MOM-. 1 ] AKY S I A I I S I K S , 1974. Si-k-clc-d

scrii 's ol bankinj ; and inoia ' tary statistics for 1974

(inlv. 2 / 7 5 , :V75, 4 / 7 5 ami 7 / 7 5 .
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Index to Statistical Tables
References are to pages A-2 through A-77 although the prefix " A " is omitted in this index

(Tor list ol tables published periodically, but nol inontlily. sec inside buck cover)

ACCHPTANCLS, bunkers, 9, 25, 21
Agricultural loans of commercial banks. Id, IS
Assets and liabilities (Set' also Foreigners):

Banks, by classes. 14, Id, 17, l x , 30
I'ederal Reserve Hanks. 10
Nonlinancial corporations, current, 41

Automobiles1.
Consumer instalment credit, 45, 46, 47
Production index, 4X, 49

HANK credit proxy. If
Hankers balances, Id, 17, 20

(.See also Foreigners)
Hanking ollices:

Changes in number, 76
Par and nonpar, number, 77

Hanks for cooperatives. 3K
Hoods (Set1 also U.S. (iovt. securities):

New issues. 3X, 39, 40
Yields and prices, 2K, 29

Hranch banks:
Assets, foreign branches of U.S. hanks, 7(1
Liabilities ol U.S. banks to their foreign branches

and foreign branches of U.S. banks, 22, 71
Hrokerage balances, 69
Husiness expenditures on new plant and equipment, 41
Business indexes, 50
Husiness loans (See Commercial and industrial loans)

CAPACITY utilization, 50
Capital accounts:

Hanks, by classes, 14. 17, 22
I'ederal Reserve Hanks, 10

Central hanks, 60. 75
Certificates of deposit. 22
Commercial and industrial loans:

Commercial banks, 13, Id
Weekly reporting banks, IK, 23

Commercial banks:
Assets and liabilities, 13, 14. Id, 17. IS
Hanking ollices, changes in number, 76
Consumer loans held, by lype, 45
Deposits at, for payment of personal loans. 24
Loans sold outright. 25
Number, by classes, 14
Real estate mortgages held, by lype of holder and

properly, 42 44
Commercial paper, 23, 25. 27
Condition statements (See Assets and liabilities)
Construction, 50. 5 I
Consumer credit:

Instalment credit, 45, 46, 47
Noninstalment credit, 45

Consumer price indexes, 50, 53
Consumption expenditures, 54, 55
Corporations:

Profits, taxes, and dividends, 41
Security issues, 39, 40
Security yields and prices, 2X, 29

Cost of living (Sec Consumer price indexes)
Currency and coin, 3, Id
Currency in circulation, 3, 12
Customer credit, stock market, 29, 30

DI-HITS to deposit accounts. I I
Debt (Sec specific types of debt or securities)
Demand deposits:

Adjusted, commercial banks, 11. 13, 17
Hanks, by classes. 14, 17, 20. 21
Ownership by individuals, partnerships, and cor-

porations, 24
Subject to reserve requirements, 13
Turnover, 1 1

Deposits (.Sec also specific types of deposits):
Accumulated at commercial hanks for payment of

personal loans, 24
Hanks, by classes, 14, 17, 20, 2 1 . 30
Federal Reserve Hanks, 10, 72
Subject to reserve requirements, 13

Discount rales at Federal Reserve Hanks (See Interest
rates)

Discounts and advances by Reserve Hanks (See Loans)
Dividends, corporate, 41

KMPI.OYMI'NT. 50, 52

•ARM mortgage loans. 42
•ederal agency obligations, 9. 10, I I
•ederal finance:

Receipts and outlays, 32, .V.\
Treasury operating balance, 32

•ederal funds, 5, Id, IK, 21 . 27
'ederal home loan banks, 37, 3N
ederal Home Loan Mortgage Corporation, 37, 42, 43
•ederal Housing Administration, 42, 43 , 44
'ederal intermediate credit banks, 37, 3X
•ederal land banks, 37, 3K, 42
•ederal National Mortgage Assn., 37, 3X, 42, 43, 44

Federal Reserve Hanks:
Condition statement, 10
U.S. (iovt. securities held, 2. 10. 11, 34, 35

•ederal Reserve credit, 2, 4 . 10, I I
'ederal Reserve notes, 10
•ederally sponsored credit agencies, 37. 3K
•inanee companies:

Loans, IX, 4d. 47
Paper, 25, 27

inaucial institutions, loans to. Id, IS
•loal. 2
•'low of funds, 56, 57
•orcign:

Currency operations, 9, 10
Deposits' in U.S. banks, 3. 10, 17, 21, 72
Flxehange rates, 75
Trade, 59

Foreigners:
Claims on, 66, 67, 6X. 72, 73, 74
Liabilities to, 22, 61 , 62, 64, 65, 72, 73, 74

GOLD.
Certificates, 10
Larmarkcd, 72
Reserves of central hanks and govls., 60
Stock, 2. 59

Government National Mortgage Assn., 42
Gross national product, 54, 55
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References are to |>i»Hes A-2 through A-77 although the prefix " A " is omitted in this index

HOUSING permits. 50
Housing starts. 5 I

INCOML. national and personal. 54. 55
Industrial production index, 4K. •!•'>. SO
Instalment loans, 4S. 46, 47
Insurance companies. M. .(4, .15, 42. 14
Insured commercial hanks, 14, 16, 17, 24. 76
Interbank depos i t s , 11. 2(1
Interest rates:

liond and stock yields, 2K
liusiness loans ol hanks, 26
I'cderal Reserve Hanks, 6
Foreign countries, 74, 7S
Money market rales, 27
Mortgage yields. 4.1, 44
I'riine rale, commercial hanks, 26
Time and savings deposits, maxiimim rules, H

International capital Iransactions ol U.S., (>l 74
International institutions, 60 64, 66, 67 6'J, 7.\
Inventories, S4
Investment companies, issues and assets, 40
Investments (See also specific tvpes nj investments):

Hanks, by classes, 14, 16, l(), .10
Commercial hanks, 1.1
Federal Reserve Hanks, 10, I I
Life, insuiauce companies, .U
Savings autl loan assns.. .11

l.AHOK force, 52
Life insurance companies (See Insurance companies)
Loans (See also specific tvpes of loans):

Hanks, hy classes, 14, 16. IX, .10
Commercial hanks, LI , 14, 16, IK, 2.1, 2S. 26
Federal Reserve Hanks, 2, I, 6. 10, I I
Insurance companies, :i 1, 44
Insured oi guaranteed by U.S., 42, 4.1, 44
Savings and loan assns., .11

MANUFACTUKFRS:
Capacity ulili/ation. .SO
I'roduction index, 4°, SO

Margin requireincnls. 8
Member banks:

Assets and liabilities, by classes. 14, 16, 17
Banking oll'ices. chanj!cs in number. 76
Horrowings al Federal Resei ve Hanks, 4, 10
Number, by classes. 14
Reseive position, basic, S
Reserve requirements, 7
Reserves and related items, '.', 4. 1.1

Mining, production index, 4()
Mobile home shipineiils, SI
Money market rates (See Interest rales)
Money slock and related data, 12
Mortgages (See Real estate loans and Residential

mortgage loans)
Mutual funds (See Investment companies)
Mutual savings banks, 20. .10. .14. 42, 44, 76

NATIONAL banks, 14, 24, 76
National defense expenditures, t.l
National income, 54. SS
Noiiuicmher bunks. IS, 16, 17. 24. 76

OPLN market tiansactions, ')

PAR and nonpar hanking olliees, number, 77
Payrolls, manutactunnji index, SO
Personal income. SS
Prices:

Consumer and wholesale commodity. SO, Ŝ l
Securily. 2')

Prime rate, coinniereiiil banks, 26

Production, 48. 4lJ, 50
Profits, corporate, 41

Rl iAI . estate loans:
Hanks, by classes, 16, 18, .10. 42
Mortgage yields, 4.1. 44
Type of holder ami property

mortgaged, 42 44
Reserve position, basic, member banks, 5
Reserve requirements, member banks. /
Reserves:

Central banks and govls., 60
Commercial hanks, 17, 20, 22
Federal Reserve Hanks, 10
Member hanks. .1, 4, 1.1, 17
L.S. reserve assets, 5(J

Residential mortgage loans. 4:1, 44
Retail credit, 4S'. 46, 47
Retail sales, 50

SAVING:
Flow of funds series, 56, 57
National income series, 54. SS

Savings ami loan assns.. :i I, :15. 42, 44
Savings deposits (Sec Time deposits)
Savings institutions, principal assets, .10, .11
Securities (See also U.S. Govt. securities):

Federally sponsored agencies, .17, .18
International Iransactions, 68, 6l)
New issues, .18, M), 40
Yields and prices, 28. 2')

Special Drawing Rights. 2, 10, 58, 5<>
State and local govls.:

Deposils, 17, 20
Holdings of U.S. Govl. securities, M , :15
New security issues, .18. ."W
Ownership of securities of. 16, 1'^. M)
Yields anil prices of securities, 28, 2')

Stale member banks, IS, 24, 76
Stock market credit, 2'), .10
Stocks (See also Securities):

New issues, W, 40
Yields and prices, 28. '}})

TAX receipts. Federal, . I .1

T i m e d e p o s i l s , 8 , 1.1. 1 4 , 1 7 , 2 1 , 2 2
I reasurv currency, Treasury cash, 2, .1
Treasury deposits, .1, 10. .12
Treasury operating balance, 12

UNF:MPI.OYMFNT, 52
U.S. balance of payments. 58
I!.S. (IOVI. balances:

Commercial hank holdings, 17. 20
Member bank holdings, 1.1
Treasury deposits al Reserve Hanks, .1, 10, .12

U.S. Govt. securities:
Hank holdings, 14, 16, 1<J, :«), .14. .15
Dealer transactions, positions, and linancing. .16
Federal Reserve Hank holdings. 2. 10. I I , .14, :15
Foreign and international holdings, 10, 66, 68, 72
International Iransactions. 66, 68
New issues, gross proceeds, .1°
Open market transactions. l>
Outstanding., by type of .security. :14, .15
Ownership, 14, 15
Yields and prices, 28, 2<)

VLTLRANS Adrninislration, 4:1. 44

WI'.liKI.Y reporting banks, IH 22

YILI.DS (.Sec Interest rules)
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

I . I I ,
HI.

n. e. c.
A.R.
S.A.

Kstimaleil
('orrected
Preliminary
Revised
Revised preliminary

IV Quarters
Not elsewhere classified
Annual rale
Monthly (or quarterly) ligiues adjusted for

seasonal variation

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

II'C Individuals, partnerships, and corporations
S.VtSA Standard metropolitan statistical area
A Assets
I. Liabilities
S Sources of funds
I,' Uses of funds
* Amounts insignificant in terms of (lie partic-

ular unit (e.g., less than 5(X),(XX) when
the unit is millions)

(I) Zero, (2) no figure to tie expected, or
(3) figure delayed

GENERAL INFORMATION

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

A. heavy vertical rule is used in the following in-
stances: ( i ) to the right (to the left) of a total when
the. components shown to the right (IffI) 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.

" U . S . (iovt. securities" may include guaranteed
issues of U.S. (iovt. agencies (the How (if funds figures

also include not fully guaranteed issues) as well as direct
obligations ;if the Treasury. "State and local govt ."
also includes municipalities, special districts, and other
political subdivisions.

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

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

TABI.IiS PUBLISHED QUARTERLY, SEMIANNUALLY. OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

()u(ir(ci!\ I.S.SUt'

Siilcs, revcmir, pi<this, and
dividends of lar^c uiuini
iacturing corporations . , . July 1975

Sftniiuumalh'

Number of bankinjj ofluicv
Analysis of rhinites . Auj.',. \l)l5
On, ami not on, Icdi-ial

Reserve I'm 1 isi '\ug 1 W

Annually

Hank holiling (.'ompanics:
Hankini', oilkvs iitul tU*pos

its oi ^loup hanks, DCL1.
H, 1974

Hanking and monetary slaiislits:
1974 '

.-\ntiuoll\ ( (i Issue

Hanks and branches, tuunher,
by class and Stale Apr. 197.S A 76 A 77

A-76

A 76

A 77

low o{ tutuls:
Asse t s and l iab i l i t ies :

I'JdL? /.< < )ct A 59. I I A-59..2H

T'lmvs:
! J 5 7 . 1 . . . Oct. 1974 A SK A :

Jinn: 1975

tvh. 1975

Api 1975
May 1975
.lulv 1975

A-76

A H'l
A 79
A 7S

A 79

A K5
A -K2
A S.S

.U7
A-77

t-eilcial R
Insured ec

CSLUVC Hawks

LimmiTciul l>:i
Member hanks:

takMid;
lncoiur
Operali

lr year
latio.s

rig ratios

Stuck inaikci cretin

l:e\v ^)75
nks JUIK1 1975

June 1975
lunc 19/S

.. Sept. 197-t

I r l i . 1975

A W>
A SO

A HO
A 90
A SO

A Mi

\ * \
A-XI

A X9
A 95
A K5

A -H7

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLE'llN REFERENCE

sfhriluk- of rck-.isc ilatcs tor iiuliviilual iclcases June 1975 A 101




