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Industrial Production

77//.Y article was prepared in the Business Conditions Section of
the Division of Research and Statistics.

Industrial production turned down in (he full of 1974 following
little change during the spring and summer. At the end of the year,
price pressures were still strong although final demands for goods
were softening and inventories were becoming increasingly bur-
densome. At the same time shortages of materials and component
parts had become less frequent, numerous commodities wore in
easy supply, ami delivery times had shortened considerably.

The decline that has occurred in industrial output in recent
months reflects a widening of cutbacks in production of consumer
goods and materials- including particularly sharp curtailments in
aulos and the auto-supplying industries—and the primary and
secondary effects of the coal strike. LJy November, output was
well below the peak reached a year earlier after marked expansion
over the preceding 2 years.

CHART 1
INDUSTRIAL PRODUCTION and the major groupings turn down at year-end

inljustL'i) . ] . ; ik'M tliJta. N O V C I M I K M .
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For most of 1974 industrial output has been characterized by
a mixture of strengths and weaknesses. The business equipment
and industrial materials sectors have been sustaining forces while
output of consumer goods has been a depressing influence. De-
mands for automobiles are down sharply, and declines in residential
construction and retail sales have cut deeply into purchases of
household durable goods. Output of construction products has
declined in tandem with the severe curtailment of residential con-
struction activity. Under pressure of a decline in demand for
housing and for durable consumer goods and a steady expansion
in production capacity of major materials, the earlier tight market
for industrial materials eased, and output of most materials was
declining at the year-end. Production of business equipment in-
creased moderately until October 1974, then declined. Domestic
installation of new capital equipment slowed considerably during
the year although export demands remained strong.

In the labor market, total employment in nonagricultural estab-
lishments continued to rise until September 1974 but at a much
slower rate than in the previous 2 years. In contrast, employment
in -manufacturing establishments eased off, and average weekly
hours of production workers declined from 40.6 hours in the last
quarter of 1973 to 39.5 hours in November of this year. The
unemployment rate, which had hovered around 5.2 per cent in
the first half of 1974, began to rise sharply in the summer and
in November it was 6.5 per cent.

During 1973 much of the rise in the wholesale price index had
reflected a sharp increase in prices of farm products and feeds and
to some extent a rise in industrial commodities. In 1974, on the
other hand, prices of oil and other industrial commodities soared.
Farm products and processed foods fluctuated but on balance did
not exceed the 1973 peaks. In late 1974 wholesale prices of some
industrial materials began to ease as a result of the downturn in
the economy. The consumer price index has shown a larger increase
in 1974 than in 1973, with the sharpest increases in costs of fuel
and utilities, medical care services, and homeowncrship.

CONSUMER GOODS During the period from early 1971 to mid-1973, output of consumer
goods had expanded faster than its long-term trend and also faster
than real disposable income, while net imports of these goods had
increased further. During 1973, however, because of an accelerated
rise in prices, real disposable income slowed and in early 1974
began to decline (Chart 2). Thus, while retail sales continued to
rise in dollar volume, they were barely maintained in real terms
during most of 1974. By the latter part of the year, sales in both
current dollars and physical volume were declining. Business
inventories of consumer goods, especially automobiles, reached
record levels in the closing months of the year.
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CHART 2
Consumer INCOME and OUTPUT of consumer goods are curtailed

OUll'UI AMI! M I IMI'OII ! i ;

DISPOSAR1.F INCOME .

Seasonally adjusted annual lates Disposable personal ineoine, UhA data m 19.SX dollars eon veiled to I l )M dollars by 1 .K.
1'roduetion series based on ^toss values. Imports, Dept. ol' Conimeree data. ad|usted hy I-'.K. I .atest data. Q.t
:t Auto strike.

Auto sales, which had reached a peak of 10.3 million units at
an animal rate in the first quarter ol' 1973, began to decline by
the middle of the year, and consequently assemblies were reduced
to an annual rate ol 9.1 million units during the second half of
1973. Nevertheless, total output of consumer goods reached ad-
vanced levels in the fourth quarter before beginning to decline late
in the period. The initial phase of the decline was attributable to
the oil embargo and in the first quarter of 1974 was confined largely
to the automotive products and energy groups. Hy the fourth quarter

CHART 3
Production of CONSUMER GOODS shows varied movements

TOTAL DURABLE GOODS NONDURABLE GOODS

Seasonally adjusted annual tales based on I I ' J'.IOSS value series with some revisions in seasonal allowanees. I .atest data, Novembei.
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of this year the decline had spread to include the clothing and
home goods sectors (Chart 3). In November, output of durable
consumer goods, the most volatile sector within the consumer goods
group, was down 15 per cent from the mid-1973 peak while
production of total consumer goods was down 5 per cent from
the year earlier.

Automobiles. During the oil embargo, sales and production of
new domestic autos dropped sharply—with the decline centered
in large cars. Assemblies of these cars declined 50 per cent from
October 1973 to March 1974, whereas the production of small
cars rose 20 per cent. During the second and third quarters, sales
and production firmed as gasoline became readily available and
fears of a shortage abated; and in August, in anticipation of large
price increases announced for 1975 models, consumers accelerated
sharply their purchases of 1974 model cars (Charl 4). Sales of
new domestic autos reached an annual rate of 9.2 million units
that month but then fell to a 5.7-million-unit rate in November.

Despite curtailments made in production schedules, stocks of
new domestic cars have risen to record levels. At the end of
November, stocks of small cars were equivalent to a 130-day supply
and large cars to a 90-day supply at prevailing sales rates. As
a result of the worsening sales and inventory situations, car pro-

CHART 4
SALES AND OUTPUT of domestic autos down sharply;
STOCKS of small cars at record levels

5.5

180

100

Seasonally adjusted. Sales and output at annual rates: stocks are index numbers. I .atesl data. November •
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duction was cut sharply in November to a level 32 per cent below
the 1973 high; and widespread shutdowns at auto assembly plants
in December indicate further substantial curtailments.

Sales of foreign autos, which had been declining since the 1973
dollar devaluation, turned upward in the summer of 1974; the rise
was probably influenced by the price increases lor 1975 domestic
models, which gave imported cars a substantial competitive advan-
tage prior to the introduction of their higher-priced 1975 models.
However, in the fourth quarter these sales also dropped and by
November they were at an annual rate of 1.3 million units—the
same as in the low second quarter—while stocks were near record
levels.

Production of auto replacement parts appears to have changed
little during 1974. However, cutbacks have been announced in other
consumer transportation items—including leisure vehicles, utility
trucks, motorcycles, and bicycles. Output of mobile homes was
down 50 per cent in November from the highs of early 1973,
whereas it had merely leveled off during periods of curtailments
in housing activity in 1966 and 1969.

Home goods. Output of appliances, television sets, carpets, and
furniture has fallen about one-tenth on the average since midyear
as a result of reduced sales and increased stocks. Not only have
sales of household appliances declined at retail, but also the
prolonged decline in residential construction and the curtailed sales
of existing dwellings have reduced installations of these goods.
Factory and dealer stocks of home appliances have been increasing
since midyear. Consequently, further cutbacks in production of
these durable goods are expected.

Nondurable consumer goods. Over-all output of nondurable
consumer goods has been relatively stable this year. In fact, few
of the series in this group have shown the usual ycar-over-ycar
growth. Fuel and lighting and, to a lesser extent, paper products,
both of which experienced a sharply falling output last winter, have
risen during 1974 and have offset a decline in clothing. Output
of consumer chemical products, as well as foods, has shown little
change over last year.

BUSINESS EQUIPMENT Following 2 years of rapid increases, business equipment output
in 1974 advanced at a much slower pace until October. In
November business equipment declined, but it was still 2.5 per
cent above the November 1973 level. In contrast, in November
the total production index was 4.3 per cent below its 1973 peak. In the
1969 cyclical downturn, both industrial production and business
equipment had turned down at about the same time (Chart 5).

The situation in 1974 differs from (hat in 1969 mainly in the
growth of U.S. exports of capital goods, which has been promoted
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CHART 5 BUSINESS EQUIPMENT output turns down almost
a year after the industrial production peak

INDUS I RIAL PRODUCTION

130

BUSINESS EQUIPMENT

Seasonally adjusted. I .atest data. November.

by dollar devaluations, domestic price controls, and a worldwide
economic boom. During the 1971-74 period, real net exports of
capital goods increased from an annual volume just under $8 billion
to more than $1 1 billion (1963 dollars). The effect of foreign trade
developments appears in Chart 6, which compares in real gross
value terms domestic business equipment production with a series
for production less net exports—a measure of the domestic econ-
omy's takings of such goods. According to these series, domestic
takings peaked in the final quarter of 1973, which suggests that
growth in the domestic takings of capital goods had ceased a full
year ago. Exports of all types of equipment, but especially aircraft
and nonelectric machinery, have expanded in 1974.

There have been a number of factors unfavorable to the continued
expansion of business equipment production. First, inflation has
to date abated little. As a result, capital financing has been made

CHART 6 1974 growth in business equipment
due to EXPORTS

BUSINESS EQUIPMENT

Seasonally adjusted gross values in I9f>3 dollars, at annual rates. Imports and exports,
lUireau of Census, dellated by F;.K. Latest data, Q.V
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difficult by high nominal interest rates at a time when prices of capital
goods are high and rising rapidly. More recently, inflation has hurt
capital spending because it has reduced the volume of consumer
buying, thus contributing to the general slowdown of business
activity. For example, there has been considerable scaling back
of investment plans by electric utilities in the face of slower-than-
expeeted growth in consumption of electricity and (he high cosl
of financing.

Second, the book value of materials inventories has been grow-
ing at a dramatic rate—an annual rate of more than $16 billion
in late 1974 contrasted with $7 billion or less in 1972 and the
first half of 1973, according to the Department of Commerce. This
rate of increase is considerably larger than can be explained by
inflation alone, and it raises the likelihood of a general materials
inventory adjustment that could adversely affect profitability and,
therefore, the investment climate in basic materials industries.

Third has been the mediocre profit performance over several
previous years on the part of some key industries, such as steel
and paper, hven though capacity utilization rates in manufacturing
were high in 1973, these high rates were probably symptomatic
of the factors, such as profits performance, that had been dis-
couraging growth in investment for at least several years. To some
extent, more favorable prices and profits to producers created a
better investment climate in 1974. Increased investment by some
of the basic materials industries with recent histories of slow
capacity growth has been a major reason why aggregate investment
continued to show strength in 1974. It remains to be seen, however,
whether profit realizations for these and other industries can be
maintained at present high levels in a weakening economy.

Fourth, corporate profits have begun to decline as consumers
have retrenched and costs have continued to climb. One sign that
the general weakness is affecting the capital goods industry ad-
versely is the decrease in new orders for machine tools (in real
terms), which began in April 1974. Moreover, backlogs of machine
tool orders declined in October, for the first time in more than
2 years.

Chart 7 presents the recent history of selected components of
production of business equipment. Output of manufacturing
equipment rose steadily from its most recent trough—in mid-
1 9 7 1 t o June 1974. Meanwhile, production of all manufactured
goods, which had risen steadily after 1971, turned downward in
the late autumn of 1973. Hquipment output for this market, how-
ever, did not weaken until midyear; then it leveled off.

During 1974, and in fact since early 1972, production of the
second component- -transportation equipment—has not grown sig-
nificantly. Output of motor trucks, after having pressed capacity
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limits in late 1973, began to decline in mid-1974, and in November
it was little different from last January's level. Civilian aircraft
production showed little change in 1974 and remains well below
its 1966 level. Capital expenditures by the airlines in 1975 are
expected to be lower (in real terms) than those in 1974 because
of financial problems that such companies are encountering as a
result of a decrease in passenger volume, inflated fuel costs, and
heavy debt service from past equipment financing. In eontrast,
output of rail equipment continues to rise, as railroads anticipate
a large increase in equipment expenditures for 1975.

A steady and rapid rise in output of building and mining
equipment from July 1971 to June 1974 took place in spite of
the plunge in residential construction activity that began in mid-
1973. Commercial and industrial construction held firm through
midyear of 1974, but it too began to decline in the second half.
A rapid expansion of oil and gas well-drilling activity and growing
demand for equipment on the part of the oil and gas and other
mining industries have to some extent offset the effects of the
declines in the construction industry. After a brief setback in July,
building and mining equipment production resumed its growth,
and in November it was 55 per cent above its level at the trough
of mid-1971.

CHART 7
Components of BUSINESS EQUIPMENT ease late in 1974

BUILDING AND MINING

Seasonally adjusted. Latest ilala, November.
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One of the weaker components of total business equipment in
recent months has been power-generating equipment; production
in November 1974 was about 1 per cent below the peak in late
1973. Since mid-1973 rapidly rising fuel prices, increasing con-
struction and financing costs, and lcss-than-anticipated growth in
demand have resulted in a widespread scaling down of investment
plans on the part of public utilities. According lo the Department
of Commerce survey, electric utilities anticipate a substantial de-
cline in the size of their real investment for 1975. The 1974
slackness in output of power equipment may well reflect the early
elfects of this policy, rather than a short-run fluctuation of the sort
that has characterized this series.

DEFENSE AND SPACE Output of defense and space equipment continues to be depressed
EQUIPMENT as compared with its peak rate in 1968. This slowdown is due

to a decreased space effort since the completion of the Apollo
program, (he removal of the need for keeping a large proportion
of (he Armed Forces on a war footing as in the Vietnam war,
and strong congressional resistance to expanded defense budgets.

INTERMEDIATE PRODUCTS Intermediate products—such as construction products, job printing,
and fertilizer -are manufactured in the industrial sector for use
mainly outside the sector. Output of construction products has been
declining since its August 1973 high, and in November it was
down by 1 1 per cent. The cutbacks in output of lumber, plywood,
and other construction materials reflect Ihe long and sharp curtail-
ment in residential construction and the more recent peaking of
nonresidential construction. Production of general business supplies
rose moderately through June of this year, but it too has declined
rather sharply since then.

MATERIALS Production of materials for further industrial processing peaked in
November 1973 after a 2-year expansion of 24 per cent. During
that period, output of such materials had risen about one-third more
than the increase in total products (Chart 8). Capacity utilization
in major materials industries had risen over the same period by
about I 1 per cent to a high of 93.5 per cent in the third quarter
of 1973. The increase in capacity utilization reflected not only the
growth of domestic demand relative to capacity but also increasing
foreign demand and worldwide inventory accumulation, which
contributed lo reported shortages and rapidly escalating prices for
such materials as metals, paper, fuels, and petrochemicals. In-
creased output of materials, higher prices, and greater profitability-
led lo Ihe higher levels of investment in planl and equipment thai
were necessary lo expand materials production.

Since the 1973 peak, total materials production has declined by
about 7 per cenl, and (he capacity utilization rate for major material.1}
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has fallen from 93.5 to about 84 per cent. The reduction in materials
output reflects the contraction in residential construction activity
and in production of durable consumer goods, a decline in foreign
demand for U.S. materials, attempts to limit further accumulation
of stocks of materials, and in some industries a reduction of
excessive stocks.

Because of declining demands and the growth in available
capacity, prices of several basic industrial materials began to drop
as early as last spring. The Federal Reserve spot price index for
industrial materials has declined in nearly all months since July,
and in mid-December it was about one-fourth below its April peak.
Price declines have been reported for lumber, plywood, copper,
nonferrous scrap, and textile fibers and gray goods. However, prices
of steel mill products and many other fabricated materials have
continued to rise. On balance the price rise for the over-all index
has slowed from its earlier extraordinary rate (Chart 8).

Declines in output of materials have reflected the changing
patterns of domestic and foreign demand for different products.

CHART 8
MATERIALS output declines faster than total products,
and PRICE rise slows

IMIUSIRIAI r/iAT I MAI S

Seasonally adjusted except prices. Price index, I K . grouping
of UI.S data. Utilization rate, F.R. Supplies, net imports plus
projections of 1963 output-inventory relationships based on

industrial production indexes for materials wul total products
(net imporls compiled from l)ept. of Commerce data; duties
and freight on imports, I'.K. u.stimiitv.s). Latest data, Novcinher
or Q:i .
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Production of both the durable and the nondurable materials that
are used mainly to manufacture automobiles, appliances, and ap-
parel have declined relative to the output of materials used to
produce equipment.

Usually, the most volatile of the materials in terms of production
rales are those used in durable goods manufacturing. This category
includes basic metals and the various semifinished products that
arc processed into durable consumer goods and business equipment.
Mecause of the strength of equipment output, production of these
materials was down only 3 per cent in October from the 1973
high. In November, however, output of durable goods materials
dropped by over 4 per cent more. Further cutbacks are anticipated
as weakening price trends lead to reduced demands for inventory.

Output of iron and steel, which has been at or near maximum
capacity during 1974, declined appreciably in November. The
cutbacks probably rcilcctcd a softening of demands in certain
sectors as well as shutdowns due to (he coal strike. Inventories
of steel mill products have been drawn down sharply at producing
plants but have risen considerably at steel-consuming industries.
Despite the coal strike, the accumulation of user inventories remains
large. Nevertheless, future production by those industries may be
ailected by the economic slowdown both here and abroad.

Output of durable consumer parts declined by 15 per cent
between November 1973 and February 1974 as automobile sales
and production plummeted. This decline, along with a modest
reduction in industrial fuel and power production, accounted for
most of the 2.3 per cent decline in total materials output over that
period. Production of durable consumer parts recovered to some
degree through the summer, but sharp curtailments in production
of appliances and of 1975-model-year automobiles caused output
of materials for durable consumer goods to decline to a level in
November that was 20 per cent below the peak in late 1973.

Demands for materials and parts used in the business equipment
industries, however, have remained high throughout 1974. Output
of these goods continues to be near peak levels.

Over-all production of nondurable industrial materials is typically
more stable and less influenced by cyclical changes than is output
of durable materials. However, the textile, paper, and chemical
grouping is affected by cyclical developments, and its output has
been declining since last autumn.

The long-term trend in the growth of energy output, as measured
in industrial production, was interrupted by the oil embargo. Output
declined from November 1973 through the first quarter of 1974,
and then recovered partially by midyear. Production has since edged
oil' slightly, and it remains below the levels prior to the oil embargo
in 1973.
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With the softening of the economy in the latter part of 1974,
industrial production declined in October and November. Cutbacks
in employment and output announced for December indicate a
further drop. Large inventories of durable consumer goods at
year-end, a change from a position of scarcity to one approaching
surplus of industrial materials and supplies, and cutbacks in do-
mestic plans for plant and equipment spending suggest further
weakness in industrial production in the coming months. D
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Revision of Money Stock Measures and
Member Bank Reserves and Deposits

In lute November (he Hoard of Governors re-
leased its annual revision of the money stock
measures and related items. At the same lime
it revised published data lor member bank de-
posits and reserves.'

The money stock revision included the incor-
poration of new estimates Tor domestic non-
member banks, based on the June I974 call
report, and the regular updating ol seasonal
adjustment Factors. In addition, data were in-
corporated from monthly reports tiled by agen-
cies and branches of foreign banks and foreign
investment banking corporations, which are
reported with some lag.

Revised monthly data back to January 1968,
both before and alter seasonal adjustment, on
the money stock and related measures and on
member bank deposits and reserves are shown
on pages 822, 823, and 826. Revised weekly
dala for A*/,, M2 and their components are shown
on pages 824 and 825. Monthly and weekly dala
for earlier years are available from I he Banking
Section, Division of Research and Statistics.

Noil . hdward U. I-'ry. Darwin Heck, ami Mary I1'. Wcavel
ol the Hoard's Division ot Research inul Statistics piepared
this article.

•The money Mock ami .Haled measures intUitU- XU (ptivalc
demand deposils adjusied plus (. UMCIICA •); Md (Mt plus eoni
mereial hank lime and savings deposits otlici than large neg,o
tialile eevliiicales ol dc-posh); and M.., l.VJ, plus deposits al
mutual savings luniks ami savings capital at savings ami loan
associations), as well as ( l l large negotiable lime ( 'D's out
standing al weekly reporting hanks and (-') U.S (iovei iinicnl
deposits. Montlily and wcekk dala loi lliese seiies are pub
lisheel in the Ulll I I u s am! they also appeal each week in
Ihe Doanl's 11.6 press release.

Member hank reserves inelude total, nonhoriowed. and
iet|tiiied leserves at mcnihci hanks, as well as leserves avail-
able to support private iionhank deposits (kl'IV.s). Member
hank deposits and related series include all deposits subject
to reserve requirements (the eredil ;.>ioxy), the eoinponenls ol
that lotal. c:onsisting ol lime ami savings deposits ami private
and \ I .S. ( iovermnent demand deposils; and the ail justed credit
pioxy (total inemhei hank deposits subject to iesei\e teuuiie
menls plus huro dollar borrowing, loans sold to bank related
institutions, and othet nondeposil items), ('urrent monthly data
on the reserves and deposils scries are published in Ihe Hi I
M-UN and monthly ami weekly data appeal in tile Hoaul's
I [..* press release.

EFFECTS OF THE REVISION

The domestic nonmember bank benchmark ad-
justment for June was small, lowering M{ only
about $200 million. (The December 1973 do-
mestic nonmember bank benchmark had raised
M, by $400 million, while the April 1974
benchmark had lowered it $1.1 billion.) Other
minor benchmark adjustments oll'sel this down-
ward revision. In addition, incorporation of
M,-type deposits held at internationally oriented
banking institutions raised the level of /V/, in
June about $300 million. Thus, on balance, the
level of A7, was raised by about $300 million
in June.

Minor changes in the construction of M., and
of the adjusted credit proxy were introduced in
this revision, hut they had little impact on either
the level or the (rend of these series. In order
to avoid a break in Ihe adjusted credit proxy
series because of a change in the reporting of
commercial paper issued by a bank holding
company or alliliate, loans sold to bank-related
institutions were substituted for the commercial
paper component. This substitution lowered the
adjusted credit proxy about $1.8 billion in Oc-
tober 1974, and by lesser amounts back to late
1972. I-or the 1969 71 period, the level of the
series was raised slightly. Changes in monthly
patterns of growth were small.

Time deposits other than large negotiable
CD's at weekly reporting banks are added to
/V7| to construct M->. In the past, CD figures for
Wednesday dates had been subtracted from
weekly average lotal time deposits to derive
the '"other" time deposits component. In this
revision, a CD measure more closely approxi-
mating a weekly average ligure was derived by
averaging two Wednesday observations -one
for the current week anil one for the previous
week. This measure was then subtracted from
weekly average total time and savings deposils.
Monthly average measures for CD's and other



818 FEDERAL RESERVE BULLETIN : DECEMBER 1974

time deposits arc based on prorations of these
weekly observations. This minor change tended
to smooth the weekly and monthly averages for
both CD's and other time deposits.

Changes in member bank deposits and re-
serves were small and were related entirely to
changes in seasonal adjustment factors.

Table I shows in percentage terms the effect
of the revision on annual rates of change in
money stock measures and the adjusted credit
proxy. On the basis of half-year rates, the revi-
sion lowered the growth of ,V/, in the first half
of 1973 and raised it in the second half by an
equal amount. In the first half of 1974, the rate
of increase in Mi remained unchanged as the
lower growth resulting from the benchmark ad-
justment was exactly offset by revised seasonal
adjustment factors. As usual, differences in
monthly growth rates were somewhat larger
than for longer-run periods but were still rela-
tively small. In no month did the revised esti-
mate of growth in M, exceed the earlier estimate
by more than 1.5 percentage points, and in most

months the difference was less than 1 percentage
point. Revisions in growth rates for the adjusted
credit proxy were also small; the largest changes
occurred in March and April when the growth
rates were reduced about 2 percentage points.

SEASONAL FACTOR REVISION OF
MONEY STOCK MEASURES

Revisions in monthly seasonal adjustment fac-
tors were minor. As shown in Table 2, changes
in seasonal adjustment factors for demand de-
posits tended to be concentrated in the second
half of the year. In the first half, only 2 months
were affected—the January factor was lowered
and the June factor raised. In general, seasonal
factors for demand deposits in the early months
of the second half were raised, while factors
in the last 4 months of the year were lowered
or remained unchanged. Seasonal adjustment
factor revisions for currency were also small,
and they had little impact on monthly growth
rates.

TABLE 1

GROWTH RATES OF MONETARY AGGREGATES: COMPARISON OF OLD AND
REVISED

Annual rates of change in per cent

Period

1971

1971 -HI .
112 . .

1974- HI

197?- 01 • •
O2 .
Q3
Q4 . .

1974 Ql .
Q2
Q') .

heh
Miir

May

July ,

Ocl

Money stock

Old

6.1

7.7
4.4
6.0

3.8
11.5

8-9

5.6
6.4
1.6

- 1 . 5
II. 1
9.2

6.5
4.8
7.8

1.7
2 . 6

.4

5.1

New

6.1

7.4
4.7
6.0

3.4
11.3

.6
8.7

5..5
6.5
1.6

- 2 . 7
9.7
y.2

6.1
4.3
9.1

2.1
1 .3
1.3

3.8

A

Old

8.9

9.1
8.2
8.4

11. 1
5. 1

11.0

9.0
7.7
4.6

6.3
12.7
7.8

7.2
5. 1

10.6

5.4
6.2
2.2

y.y

h

New

8.8

y. i
8..1
8.6

7.3
10.6
5.6

10.8

9.3
7.7
4.6

6.9
II.1
9.7

8.0
4.3

10.5

5.4
5.2
3.2

8.3

Old

8.8

9.7
7.5
7.7

8.6
10.6
5. 1
9.8

8.9
6.4
4.0

7.1
10.y
8.3

7.0
4.2
7.9

4.8
4.5
2.6

8.2

n

New

8.8

y 6
7.6
7.6

8.6
10. 1
5 2
y.s

8.8
6.4
4.0

7.2
9. 1
9.5

7.3
3. i
8.5

5.0
4 1
2.9

6.9

Credit proxy

OKI

10.6

13.8
7.0

14.9

14.6
12.6
10.5
3.3

8.5
20. y
6.3

12.5
1. 1

11.3

31.6
16.8
13.3

9.4
.5.2
4.2

- . 7

New

10.4

1 1 5
6.8

14.5

14.5
12.2
10 5
3.1

8.2
20.4
6.6

12.3
2.9
y.2

29.6
16.9
13.6

y.2
6.4

- . 2
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TABLE 2

SEASONAL ADJUSTMENT FACTORS F-OR M,

Month

1 *>73—November
December.

1074 —January...
lebruary.
March... .

April
May
June

July
AiiKust. . .
SepLeniber

October. .

Demand deposit
component Currency component

Old
.series

1. 00f>0
1.0.120

1.0360
. WOO
. WOO

1.00'JO
. 9790
. 9900

.W.V)

. 9S30

.9930

Revised
series

1.0050
1.0310

1.0350
. WOO
. WOO

I. now
.9790
.W10

.9955

. 9840

. 9920

. 99B0

Old
series

1.0075
1.0156

.9956

.9873

. 9902

.9936

. 9964
1.0013

I. MM I
I.0037
. 9990

. 9990

Revised
series

1.0070
1.0175

.9935

. 9873

.9910

.9945

.9970
1.0020

I.0080
1.0037
. 9990

. 9994

MONEY STOCK

RCViSliDSERirS

M M,

Seasonally adjusted weekly averages nt daily lij'.ures.

Seasonal adjustment factors for time deposits
other than CD's and for thrill institution depos-
its- components of the broader money stock
measures M2 and M;t, respectively were also
reviewed. Here, too, changes were minor, and
monthly and longer-run rates of growth were
affected even less than M,.

Weekly seasonal adjustment factors were also
revised. As in other recent years an additional
year's data tended to smooth the week-to-week
fluctuations in the Mx series, as shown in the
chart. In particular, more of the month-end
decline and more of the beginning-ol-month
bulge noted in last year's revision were removed
as the continuation of that inlramonthly pattern
for another year was given more weight.2

-In the past, the Board lias received numerous re-
quests for seasonal adjustment lac-tors for M, for future
periods. Mecause of the public interest, estimated
weekly and monthly seasonal adjustment factors for the
demand deposit and currency components of M, arc
shown in the lahlc on page K2 I.

BENCHMARK

The [Money stock measures published by the
Hoard of Governors arc based on daily deposits
reported weekly by member banks and on
single-day call report data available four times
a year for domestic nonmember banks. In addi-
tion, the series are based in part on data for
agencies and branches of foreign banks and
foreign investment banking corporations, which
have reported single-day data each month since
late 1972. These latter data arc available only
with some lag, however. Hence the most recent
figures are folded into the series when bench-
mark data for domestic nonmember batiks are
incorporated.

In view of the shift from semiannual to quar-
terly reporting of benchmark data by domestic
nonmember banks beginning in March 1973, the
Board of Governors began in 1974 to revise the
money stock series as soon as the call report
data were tabulated. Thus, in May 1974,
benchmark data for December 1973 were incor-
porated into the money stock series; and in
August 1974, the benchmark data for April 1974
were folded in. As previously noted, the De-
cember benchmark revision had raised the M,
series about $400 million, while the April
benchmark revision had lowered the series by
$1.1 billion.

As an experiment to improve the estimate of
the domestic nonmember bank component of the
money stock, the Federal Deposit Insurance
Corporation for the past several months has been
collecting daily deposit and vault cash data—
similar to those reported by member banks—
from about 175 of the largest insured non-
member banks and from a stratified sample of
smaller insured nonmember banks. The Board
and FD1C stalls are in the process of reviewing
the data from this experiment. Meanwhile, cur-
rent estimates continue to be based on the ratio
of domestic nonmember bank deposits to small
member bank deposits.

The June 1974 benchmark data for domestic
nonmember banks lowered the money stock
series about $200 million. As indicated earlier,
incorporation of M rtype deposits at interna-
tionally oriented institutions and other minor
benchmark adjustments—primarily deposits due
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TABLE 3

SOURCES OF REVISIONS IN M, (1974]

In billions of dollars

April.
May..
June..

Old
scries

278.2

Revised
series

Difference, due 1t>-

Dillerence I

nnn-
meinher

Intcr-
n;ilinn;tl

institutions
Other

278.2
272.')
277.')

27'). 7
277. .1
27'). 0
281.2

July.
Ann.
Sepl.
Oct..

273.1
277. (t

27'). 2
277.2
270.2
281.4

NoTf:. Data are not adjusted lor .seasonal variation.

to foreign commercial banks and mutual savings
banks— at member banks more than offset this
revision. On balance benchmark revisions raised
M, in June by about $300 million, as shown
in Table 3, which indicates how the several
factors affected the level of M, beginning in
May 1974.

MEMBER BANK DEPOSITS AND
RESERVES
Revisions in member bank deposits and reserves
reflect changes in seasonal adjustment factors
based on one additional year of data. Seasonally
unadjusted deposits were not changed. The
series on seasonally unadjusted RPD's was re-
vised slightly to reflect revised ratios of reserves
held against private deposits and to incorporate
minor revisions in reserves held against
nondeposit sources of funds. Revisions in (hese
series were very small.

As indicated earlier, a more significant
change was made that affected the level of the
adjusted credit proxy series. Since May 1969
selected member banks had been reporting on
the amounts of commercial paper issued by the
bank's holding company or affiliate. These same
banks had also reported the amounts of loans
sold to bank-related institutions. While the
levels of these two scries had been different,
the patterns of growth had been much the same,
and in the old adjusted credit proxy scries the
commercial paper measure had been included

as part of the adjustment. In the fall of this year
the reporting panel of banks was enlarged, and
the definition of commercial paper to be reported
was revised, thus causing a sharp break in the
series. Enlarging the panel of banks also caused
a break in the "loans sold" series, but the break
was small because new banks had made very
few loans sales and there were only minor
definitional changes in the series.

Since the loans-sold series is a better measure
of funds actually channeled to a commercial
bank—whether from commercial paper financ-
ing or from other sources of funds available to
an affiliate--loans sold by a bank to its own
subsidiary or affiliate were substituted for the
old commercial paper series in this revision.
Figures previously reported for loans sold were
adjusted to remove the small break in series,
which occurred in late August. Iiuro-dollar bor-
rowings and other minor nondeposit sources of
funds continue to be added to the credit proxy
to round out the adjustment.

As mentioned earlier, the current revision
lowered the level of the adjusted credit proxy
about $ 1 .H billion in recent months and by lesser
amounts back to late 1972. For 1969 to late
1972 the level of the series was raised slightly.
As seen in Table 1, this adjustment lowered
slightly the growth rates in 1973 and the first
half of 1974. The impact was minor, however,
and it had little effect on month-to-month
growth rates.
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Mi SEASONAL ADJUSTMENT FACTORS -1975

Monthly

.Ian .

Mar

Apt. .

JINK-

July
All!'
Sept.

Oi I
Nm
I kv

I Vll IMIUl

ik-posils

I .0150
.'WOO
')'HH>

I 0090
.')'/<•){)

.99 I 0

.9955
9N4O
.WO

99X0
1 0051)
1.0.1 10

('in u'lk ;

.99.1.5

.9X7.1

.9910

.9945

.')'>70
1 .OO.'O

1 (HIXO
1 .00.15
9990

.9990
1 .0071)
1 0175

VVVi-kU

Jan. 1
X
In
11

29 . .

Irlv 5 . .
12
19
26

Mai. 5 ....
12 . ..
|i)

:v.
Api 2 ...

li. .

2.1
.1(1

Mav 7 ...
14 . .
2 1
2X ....

JINK- I

1 1
IX
.1 -S

1 k'tmiiKl

dqiOsit,.

1 .0540
1 .Od.lO
1 .0500
1 .0290
1.0050

1 (1050
.9910
.9920
.9760

.9940
9K90
.99.10
.9X10

9970
1 .0125
1 .0240
1 .01.10
.9910

.98.10
9N.10
9770
96X0

.9900
9995
.9X25

Cuiu-iicy

1 .0060
1 .0090
.99X5
.9XX5
.9770

9XX0
9940
.9X90
.9775

.9900
9960
.9920
.9X7(1

.9XX0
1.0065
1.0005
9910
9X20

1 .1)010
1.0000
995n
9910

1.0000
1 .00X0
1.00.10
9950

WivUy

July 2
9
16 ..
2.1 ....
.10 .

All)' 6 . ...
1.1 ...

2() ...

27'

Srpl. 1 ....

10
IV
•) |

(kl. 1 ...
X ....
15
22
29

\o\ 5
' 1?. '. .
19
2.6 . . .

Ikv .1 .. .
1(1
1 V
21
.11

Ik'iiialKl

(U-posi(s

99X0
1 (1040
1 0010
9X70
.9X00

9X90
.9X90
.9X50
.9720

.9X60
9920

1 .0040
9XH)

9X90
.9960
1 00 10
.99X0
.9940

1 .0095
1 .0040
1 0090
.9970

1 .0100
1 .0200
1 0>40
1 .1)120

1.0450

< 'inient. v

1 .0050
1 0210
1 01 10
1 .0040
.9950

1 .0070
1 .0095
1 .0060
.9925

1 .0000
1.01 10
1 .0000
99.1(1

.9X9(1

1 .0060
1 0050
1 .0000
.9X90

1 0020
1 0120
1 .00X0
1 .0050

I 0060
1 0200
1 0160
1 .0260
1 0140



MONEY STOCK-SEASONALLY ADJUSTED
In billions nf dollars (for footnotes sec- page 827)

Year and

Over-all measures

A/,
(Currency

plus
demand

deposits')

1968- Jan
I eb
Mar
Apr
May
June
July
Aue.
Sepl
Ocl
Nov
Dec

1969- Jan
l e h
Mar
Apr
May
June
July
Au'n

p
Of!
Nov
Da

1970— Jan
l e b
Mar
Apr
May
June
July
A U K
Sepl
Oil
Nov
Dec

Apr..
May.

1971. Jan..
leb..
Mar.
\pr.
vtay

June
July.
All}!. .
Sept..
Oct..
Nov..
Dec .

1972- Jan..
leb. .
Mar..
Apr..
May.
June.
July.
Aug. .

Oft.'. '
Nov..
Da:..

1973- Jan..
leb. .
Mar.,
Apr..
May.
June.
July.

Sepl
Ocl
Nov
Dec

IK7.K
188.7
IXV 5
1 'JO. 4
192.3

1974-Jan
leb
Mar
Apr
May
June
July

Sept
()<:!.'•

195.0
1%. I
197.4
IVX.5
200..1
201.7

202. V
204.0
204.7
205.5
200.2
200.7
207 .1
207. I
207. 6
20H. I
208. 7
20X. 7

210.6
210.0
211.7
21.1. .1
214.3
214. H
215 6
217..1
21V. .1
219.X
220. 6
221.4

222.2
224.2
22(,.O
227.7
2.10.3
232 0
231. I
2J.I. 7
234.3
2J4 9
2.(5. I
2.15. J

235.9
23X.2
240.5
242 0
242.7
244.0
240.2
247.7
24'). 7
25 I . .1
252. X
255.X

250. V
257. ' '
258.0
25V. 4
202.3
265.3
266. I
266. 0
265.7
266.6
26V. 4
271.5

270. V
27.1.1
275.2
276.6
277.0
27V. 7
280.2
280.5
280. X
281.7

.M,
<A/i phis
lime de-
posits at

com!, banks
other limn

lariscCIVs2)

351.5
354.0
355.V
357. V
360. 7
363.4
365.5
36X. X
372. I
.175.2
37V. 2
3X2.3

3X4.7
3X6.5
3X7. V
3XV.3
390.3
3<) I . X
391.0
.190.0
390. 7
39 1.0
392.0
392.2

39.1.3
3V2.fi
:ws.:i
3VX. X
401.0
4(1.1.6
4(17.4
411.9
4)6 .4
41V.2
421. V
425..1

42V. V
436.7
443.1
447.6
452.6
457. 1
45V. 3
461. 2
463.7
466.0
46V. 6
473. 1

477.5
4X2.7
4X7.5
490.9
494.3
4VK.7
50.1.2
507.X
512.3
516.5
520.3
525.7

52V. X
532. V
535.3
538.8
544,2
54V. 5
551.9
5.55. I
557.2
561.6
.V.7. 2
572.2

575.5
5X0. X
SS5.5
5XV.4
5V 1.5
5V0.7
5W.4
(>l)2.0
01)3.6
607. X

Mi
(A/, plus
nonbank
thrift iu-

535.4
53S.7
541.6
544.4
54X. I
551. X
554.8
55V. I
563.4
567.6
572.7
576.8

5X0. I
5X2.9
5X5.3
5X7.5
5X9. 0
5V I. I
590.7
589. 9
5V /. I
591. 7
592.9
593.5

594.5
593. 7
596. H
601. I
004.3
60X.2
613.4
620.0
626.X
631. X
636.9
042.X

650.0
65V. 5
66V. |
677. I
rtK5.fi
693.4
6VX. 7
703. V
70V. ft
715.5
72/. 5
727.V

735.6
744.2
752.3
758. 9
705.5
773.5
7X1 V
790.7
7W.4
807.3
XI4 5
823.2

X3O.5
83<>.2
X40.V
X40.5
X54.4
X62.0
X60. X
870. 7
X73.V
XXO.O
XX 7. X
XV5. 3

V00. 7
907.7
914.9
V20. 5
923.0
929.5
V33.4
9 36.6
938.9
944. )

Currency

40.6
40.7
41. 1
41 4
41.5
4 I.X
42.0
42.3
42.6
42.8
43.2
43.4

43.0
43.9
44. 1
44.2
44.4
44.7
44. V
45.2
45.3
45.0
45. V
46. I

40.3
40.5
40.7
47.0
47.5
47.6
47.9
48. I
4K.3
4X.5
4X.X
4<l. 1

4V. 4
49.X
50. 0
50.4
50. 7
51.0
51.5
51.7
SI.9
52.2
52.3
52.6

52. V
53.2
53.6
53.X
54. I
54.3
54.6
54. V
55.3
55.X
56.3
56. V

57.2
57.5
57. V
5X.0
5X. V
59..1
59.5
59. X
60.2
60.5
61.0
61.6

62. 0
02.7
03.3
63. V
64.3
64.0
64. X
6.5.4
65.X
66.5

Components and related items

Deposits at commercial hanks

lime and savingsDemand

147.2
I4X.0
14X.4
14V. I
I 50.X
152.0
153.0
153.X
154.X
155.7
157. 1
I5X.2

159.2
160. I
160.0
101.3
161.7
162.0
102.4
101.V
162.3
162.5
162.X
162.7

104.3
163.5
165.0
166.3
166.X
167.2
167.7
169.2
171.0
171.3
171 . V
172. 3

172.7
174.5
170.1
177.3
l7V.f i
I X I . I
1X1.6
1X2.0
1X2.4
1X2.7
1X2.7
1X2.7

1X3.0
1X4.V
1X6.9
(XX. 2
IXX.7
1X9.6
(91.6
192.X
194.4
195.6
196.4

199. X
200.4
200. I
200.X
203.4
206.0
200.0
206.2
205,5
206. I
20X. 4
209.9

20X.V
210.4
211.9
212.X
213.2
215.0
215.4
215.1
215.0
215.2

CD's*

20.7
20.X
20.7
20.2
20.0
19.9
20. H
21.0
22.0
22.7
22. V
23.5

21.7
20.3
IV. I
IX. 5
17.7
16.3
14.4
12.0
I I.X
11.3
II. I
I 1.0

10.5
10.0
11.4
13.0
13.4
13.4
10.5
1H.7
20. V
22.3
23.7
25.4

26.6
27.7
2X.3
27. V
2X.3
29.1
30.0
30. 0
30.9
32.4
32.7
33.5

33.7
34.4
33.9
34.7
35.X
30.7
37.4
3X. I
39.4
40. 5
42. I
43.9

45.2
49.4
54.4
57.7
59.6
60.6
62.5
65.3
60. I
04.7
63. I
63.X

66.4
OX. 2
6X. 0
73.9
7H.5
XI . 3
X3.6
83. X
X4.X
Xfi.2

Ollu-i

163.7
105.3
166.5
167.4
I6X.3
16V. 5
170.5
172.7
174.7
176.7
178. V
1X0.6

181.X
1X2.5
1X3. I
IX i.X
1X4. I
IKS. I
1X3.X
1X2. V
IN* . 1
1X2.V
IK .1.3
1X3.5

1X2.7
182.0
IH3.6
1X5.5
1X0.7
IXX.X
191.7
194.6
197.2
199.4
201.3
203.9

207.X
212.4
217.0
219.X
222.3
225. I
220. 1
227.5
22V. 4
211.7
234.5
237.7

241.0
244.0
247.0
24X.9
251.0
254.7
257. ()
260. I
262.6
265. 1
267. 5
20V. V

272 V
275.0
277.3
27V. 4
2X I . V
2H4.2
2X5.X
2X9.0
29 1. 5
295.0
297. 7
300.7

304.6
307.7
310.3
312.7
314,0
317.0
319.2
321.5
322.X
320. 1

Total

1X4.3
186.0
187.2
187.6
188.4
IXV.4
IV1.3
194.3
190. 7
199.4
201. X
204. I

203. 5
202.X
202.3
202.3
201. V
201.4
198.2
195.6
194. h'
I'M.2
194.4
I'M. 5

IV3.2
IV3. 3
195. I
19X. 5
200. 1
202.2
20X. 3
213.3
218.0
22 I.X
225.0
229.3

234.4
240. 1
245.4
247.7
250.0
254.2
250. 1
257.6
26.0.3
264.0
267.2
271.2

275.3
279.0
2X0.9
2X3.5
287.4
291.4
294.4
2VX.2
302.1)
305.6
309.6
313.8.

318.1
324.4
331.7
337. I
341.5
.144. V
34X.3
354.3
357.6
35V. 0
300.8
364.5

371.0
375.V
378.3
3X0.7
392. 5
3V8.4
402.8
405.3
407.6
412,3

Nun tank
thrift

institu-
tions5

18.1.9
184.7
1X5.7
186.6
1X7.5
1X8.4
IXV.3
IV0.3
191.3
192.4
IV1. 5
I'M. 5

195.5
196.4
197.4
198. I
198.7
199.3
199.6
199. V
200.4
200.7
200.9
201.3

201.2
201. I
201.5
202. !
203.4
204. (,
206. I
2(W. 1
210. \
212.6
215.0
217.5

220. I
222.9
226.0
229. 5
233.0
230. \
239.5
242.7
245.8
24X.9
251.9
254.9

25X. I
201.4
204.8
20X.0
271.2
274.8
27H.7
2X2. V
2X7.0
290.X
294.2
297.5

3(K). 7
303.3
305.0
3O7.X
310.2
.11.1.1
314.9
315.0
316.7
318.4
320.0
323. I

325.2
320.9
329.5
331. I
331.5
332.7
334 0
334.5
335. t
336.0



MONEY STOCK-NOT SEASONALLY ADJUSTED
In billions of dollars (for footnotes sec page X27)

823

Overfil l measures

Year and
month

1968- Jan
I el)
Mar
Apr
May.
.lime.
July
Au'u
Sepl
(Vl

Dec

1970-

1972-

197.V -Jan
I eh
Mar
Apr
May
June
July
Ant ;
Sept
Oct
Nov
Dec

1974—Jan...
I eh. .
Mar . .
A pr..
M a y .
June.
Ju ly . .
A U K . .
Sept..
Oct . "

Ad
(Currency

A/-;
(A/ : plus
lime de-
posits at

plus toml .
.leinand hanks

deposits ' ) ' otlier
than hum

CD's ')

I

1969-Jan
Id)
Mar
Apr
May
June
July
A

19 1.2
1X7.0
1K7.C.
l '>l .4
lt)K.7
192.3
I 'M. I)
I1) 1.5
I'Jo. 2
19X. 5
202.(1
207.6

Sept
Oct
Nov
I )ec

leh
Mar
Apr
May
June
July
A
Sept
Out
Nov
Dec

1971— Jim
leb
Mar
Apr
May
June
July
All!!
Sepl
Ocl
Nov
Dec

20K.
202.
202.
206.
202.
20.5.
206.
21)4.
206.
208.
210.
214.

Jan
I eh
Mar
Apr
May
June
July
Any
Sept
Oct
Nov
Dec

216.4
207.8
20'). 6
214.4
210.6
21.1.4
214. K
214.6
217.>)
219.6
222. 1
2>7.6

228. I
221.')
22:i.,S
22'). 0
226..1
2.10.5
2.12.5
2.11.0
2.12. X
234.5
2.16.4
241 .')

241 .9
2.1.5.6
2.1X. 1
24.1.4
2.18. 6
242.4
245.7
244. X
24X. 1
25(1.')
254.2

26 1. 5
255.2
255.5
260.')
257.9
26.1.6
265. 7
2(i.<.0
264.0
266. I
270.')
279. 1

277. X
270.2
272.5
27),. 2
111.')
277.')
27'). 7
277..1
27'). 0
281.2

.156.4

.152.(1

.154.7

.159.7

.157.')

.162.0
•164.7
.166..1
370. X
.175..1
.17'). 7
3X7.0

.1X9.7
384.3
.186. 7
.191.4
.187. S
.!')(!. 7
>)()..1
• W.. I
3X9.2
39 1 .0
392.3
.196.K

39X.5
.!')(). 2
394 . I
4 0 1 . I
39X. 6
402.7
406.7
409.2
414.6
418.6
421.8
4.10.0

4.15. I
4.14.2
442 I
450.4
450..1
456.2
45K.9
45X. 1
461.5
465.6
46X. 9
477.9

4K2.X
4>f0.5
4X6. X
494.2
492 1
498. 0
50.1.0
504. X
509 9
515. I
5IX.9
5.10.7

5.15.6
5.10.4
5.14.6
542 5
542.2
54X. 9
5.5 I . 7
5M.9
554.2
559.X
565.6
577. .1

5X I . 4
57X.5
5X4.9
.VJ.1..5
5X9.6
5')(>. 1
599.0
598.5
600.4
605.9

(AV, plu
nonl iauk
thrill in- ('urn

stilu-

i

( 'oinponents and related items

Deposits at coinmerical banks

Demand deposits

lions •')

540. 7
5.16.X
S40.9
546.6
545. 2
550 X
554. 1
556.11
561 .6
567. .1
572.6
5X1.6

5X5.5
5X0.6
5X4.5
5X9.9
5X6. I
590.5
590..1
•5.V/;. 7
5X9.2
591 i
592.6
59X. 2

600.0
59 I . I
596..1
604. 5
602.6
60X. .1
614.0
617.2
624. I
6.10.0
6.14.6
645.6

65.;..1
656.X
669. I
6X1 X
6X4.7
694. I
69'). X
700.9
706.5
713.3
7IS.7
7.10.9

740. I
741.7
752 X
764.2
764.»
774..1
7X.1.2
7X7.5
795.9
K04.6
XI0 .9
X26..1

X.I 5.6
8.13.7
X41 . 5
X52..1
S5.1.6
X6.1.6
X6X.2
K67.2
X69.S
X76.9
XX.1.9
X9X. 5

905.9
905.4
915.7
926. 7
922.6
9.10. X
934.5
9.12.6
934.6
941. I

40.5
40..1
40.7
41.0
41.3
4I .X
42.3
42.5
42.6
42.X
4.1.6
44.3

4.1.5
43.4
4.1.7
4.1.X
44.2
44.7
45.2
•)5. 4
45.3
45.6
46.4
46.9

46. 1
45.9
46..1
46.6
47. 3
47.7
48. 3
4X. 3
4X.2
4X.5
49.2
50.0

49. I
49. I
49. 5
50. I
50.5
51.0
51.9
51.9
51.9
52. 2
52.7
5.1.5

52.5
52.6
5.1. I
5.1,5
53.9
54.4
55. I
55. I
55.3
55.7
56.7
57.9

56.X
56. K
57.4
5X. 3
5X. 7
59.4
60.0
60.0
60. I
60.4
61.5
62.7

61.6
61.9
62.7
6.1.5
64. I
64. K
65.3
65.7
65.X
66.4

Total

152.7
146.7
146.9
150.4
147.5
150.5
I 5 I . X
I 51. I
15.1.5
155.7
I5X 1
16.1.3

165. I
I5X 6
159.0
162.X
15(i. 2
160.6
161.2
1.59.0
161 .0
162.5
161.9
167.7

170.3
161.9
16.1. .1
167.X
163.3
165.7
166.6
166.3
169.6
171. I
172.9
177.7

179.0
172.7
174. 1
17X.9
175.X
179.4
1X0.6
I 79. I
1X0.9
1X2.3
1X3.6
IXX. 4

IX9.4
1X3. I
1X5.0
1X9.9
1X4.7
1X7.9
190.6
IX9. S
192. S
195.2
197.4
205. !

20(i. X
I9X.4
I9X. I
202.6
199.2
204. I
205 7
202.9
201 X
205. 7
209.5
216.4

216.2
20X. .1
209. X
214.7
2OX.7
21.1. I
214.4
211.6
21.1.2
214.8

Manlier

120.3
115.6
115.9
I IX. 6
I 16. I
IIX. 6
: iv.?.
I IX. 5
120. I
121.X
I 23. 5
127.6

I •>') 0
121.X
124.2
126.9
12.1. I
124. X
125. I
12.). I
124..1
125.4
126..1
129. .1

111.1
124.9
126.4
129. 7
126. I
I2X.2
I2X.5
I2X..I
HO. 9
132.0
13.1. I
136.9

137.7
I 1.1.0
1.14.3
1.17.7
I 15.2
137.9
1.1(1.4
I 16.X
1.17.9
1 .IX. 6
1.19. I
142.6

141. .1
I.IX. 6
140. I
14.1.7
1.19..1
141.4
143. I
142.0
111 9
145..1
146.7
152.4

152.X
146.2
145.6
I4X.9
145. X
149. I
149. 7
147. X
148.2
149.7
I 5 I. X
157.0

156.4
I 51. I
152.4
1.5.5. X
151.3
15.1.6
154.4
152.4
15.1.5
154.5

I )onies
tic non-
ineinher

.11.1
29.')
29.X
.10.5
30. I
.10. (i
.11.2
3 I . 2
32. 1
.12.6
3.1.4
.14.3

34.X
.11.5
.1.1.4
34.5
U 7
.14.4
.14.X
.14. (,
.15.4
35.X
.16.4
37.2

.17.7
35.7
15.6
36.7
15.X
.16.0
16.5
36.5
37.2
37.(i
IX 2
.19. 2

19 X
3X..1
IX.4
.19. 7
39. I
40.0
40.7
40.7
41.4
42. I
4.1.0
44. 1

44.6
4.1.2
43.7
45. I
44.3
45.4
46.4
46.X
47.9
4X.H
49.7
51.4

51.6
49.X
50. I
51.6
51.1
.52.4
51 2
52.7
53. .1
5.1. X
.55. I
56.6

56.9
54.6
54.7
56.2
54.8
56. I
56.5
56 ">
56.8
57.4

lime and savings deposits

Other

183.9
IK5.9
187.9
I8X.2
IXX.7
I(i9.()
19 I . I
194.8
196.7
199. 7
201.4
20.1.2

202.9
202.6
203.2
201.0
202.4
201.3
198. 0
I Vd. I)
194.9
194.4
19.1.4
19.1.2

192.7
19.1.0
195.9
199..1
201. 1
202.3
20X.0
213. X
218. 1
222.0
224. I
22X. I

211 X
239.6
246.2
24X. 5
251.4
254.0
255.6
25N. 3
260.6
264.6
266. 1
269. X

274.6
278.4
2X2.0
2X4.5
2X8.6
291.4
294.0
299. 5
302.7
.106.0
3O7.X
II I. X

.117.0
32.1. 3
3.12.6
337.6
342.7
.144. 7
347.X
.156.7
359.3
.160. 1
.159.(1
362.2

.169.4

.174.3

.179. 1
-187. I
39 1.9
.197.9
402.0
408. 1
410.2
41.1. 5

20.6
20.9
20. X
19.9
19.6
19. 3
20.4
22. I
)) i

2T0
23.6
23.8

2I.X
20.3
19.2
18.2
17.3
15.9
14. I
I.).))
12.0
11.5
11.4
I I . I

10.6
10.6
11.4
12.7
II. II
1.1.0
16. I
19.2
21.4
2.1. I
24.4
25.7

.'.6. X
27.3
2X.0
27. I
27.4
28. 1
29. .1
.11.0
31.9
11.5
3.1.6

3.1.7
.13.6
.13.4
.1.1.7
34.9
35.X
36.8
.19. 5
41.0
41.X
43. 1
44.2

44.9
48. I
53. 5
56.0
58.4
59.3
61 . X
67. K
69.0
66.6
64.3
64. (I

65.8
66. I
66.7
71.X
77.2
79.6
82.X
X7. 1
XX.7
88.X

16.1.1
165. 1
167. I
I6X.2
16'). I
169.6
170.7
172.N
174.0
I 76.X
177.X
179.4

I X I . I
1X2..1
1X4.0
184.X
1X5.2
1X5.4
1X3.9
IX.). I)
1X2.9
1X2.X
182.0
1X2. I

1X2. I
1X2.4
1X4. 1
1X6.7
1X8. I
1X9.3
19 1.9
194. (,
196.7
199.0
199.7
202.4

207.0
212..1
2 IX.}.
221.4
224.(1
225.7
226.4
227..1
22X.7
231.1
2.12.6
2.16.0

240.9
244.X
24X.7
250.9
25.1.7
255.6
257.3
260.0
261.X
264.2
264.7
267.6

301.6
30X. 3
312.4
315.3
316.7
31X.3
319.2
321.2
321.4
324.7

Nonhank
thrift

institu-

184.3
1X4.7
1X6.2
1X6.9
1X7.3
IXX. 9
1X9.6
189.7
190.9
192.0
192.9
194.6

195.8
196.3
197. X
19X. 5
I9X.5
199.8
200.0
J99.4
200.0
200.4
200. 1
201 .4

201.4
200.9
202.2
20.1.4
204.0
205.7
207.2
20X. 0
209. 5
211.4
212.X
215.6

: 19 2
222.6
227. I
231.4
234.4
237.9
240.9
242.6
245.0
247.7
249. 7
253.0

257.2
261.2
266.0
270.0
272.5
276.4
7.X 0. 2
2S2.7
286.0
2X9. 5
292.0
295.6

272.0
275.2
279. 1
2X 1 .6
284.3
2X5 .3
2X6.0
2K8.9
29(1..1
293.7
294.7
298. 2

.100.1
303. 1
306.9
.109.7
311.4
.114.7
316.5
315..(
315.6
317.0
3 1X. 3
.121 .2

324. 5
.126.9
33O.X
.13.1.2
33.1.0
334.7
3.15.6
.134.2
334. 1
.1.15.2

U.S.
(iovl.

deposits

5.0
7.2
6.7
4 . 1
6.5
5.6
5.X
5.7
6.0
6.3
4.5
5.0

4.9
6.9
4.X
5.3
9.2
6.0
5.6
4. .1
5.3
4.2
5.2
5.6

4.8
7. I
6.9
5.3
6.4
6.5
6.X
7. I
6.9
6.2
5.7
7.3

6.8
8.5
5.5
5.6
X.O
5.5
7.0
7.0
7.7
5.4
4.0
6.9

7.4
7.4
7.9
7.7

10.5
6.9
7.3
5.3
6.0
6.7
6.3
7.4

X. I
9.9

10.4
X..1
X.7
7. I
6.5
+ . I
5. 1
6.0
4.3
6.3

X. I
6.6
6.4
6.0
7.6
6.1
5.4
4.0
5.4
3.6
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MONEY STOCK—NOT SEASONALLY ADJUSTED
In billions of dollars (for footnotes sec page 827)

Year
and

week-
ending

date

1974_jan. 2 . . .
')...

16. . .
21 . . .
30. . .

1 el>. 6. . .
13. . .
20. . .
27. . .

Mar. 6 . . .
1.1...
2 0 . . .
27. . .

Apr. 3 . . .
10. . .
17. . .
24. . .

M a y 1 . . .
8. . .

1 5 . . .
2 2 . . .
29. . .

June 5 . . .
12. . .
19. . .
26. . .

July 3 . . .
10. . .
17. . .
24. . .
. 1 1 . . .

Aug. 7. . .
14.. .

2 1 . • •
28. . .

Sept. 4 . . .

25 . . .

Ocl. 2. . .
9. . .

16. . .
23.. .
30". .

Mi
(Currency

plus
demand

deposits')

285.9
283.6
2KI.0
274.5
269.7

271.2
270.4
271.4
267.7

273.2
272.8
272.4
270.2

275.8
279.4
283. 1
277.0

27.1.7
273,4
274.3
272.7
270. 1

276.8
278.4
279.3
275.6

281.0
281.4
2X2.0
277.3
276.8

278.6
279. 1
277.5
274,2

278.3
280. .1
280.7
276.2

278.7
280.6
28.1.9
280.8
279.4

M-,
{Mi plus
time uep.
at coml.

banks other
than large

time
CD's »)

586.9
585.5
5X3.9
579. 1
575. 1

577.2
578. 1
579.9
577.8

584.0
584. K
584.5
583.6

590. 1
594.6
598. 1
592. 6

589. .1
589,3
590.8
589.5
587. ft

594.4
59ft. 7
597.4
594.0

599.7
600. 1
600.9
596.8
596.9

599.0
600.6
598. 7
595.7

600.0
601.9
601 . 5
597. (»

601. 1
694.3
608. 7
606.3
604.7

Currency

62.0
62.4
61.9
61.4
60.8

61.7
62. 1
62.0
61.4

62.5
62.9
62.7
62.4

62.8
64.2
63.9
63.2

6.1.0
64.4
64.3
64. 1
64.0

64.5
65.2
64.8
64.2

65. 1
66. 1
65.5
65.0
64.6

65.8
66.0
65. 7
65. 1

65.8
66.3
65.8
65..1

65.4
66.9
66.8
66. 1
65.9

1)

Total

223.8
221.2
219.2
213.2
208.8

209.5
208.2
209.4
206.3

210.7
209.9
209.7
207. y

212.9
215.2
219.2
213.8

210.7
209.0
210.0
208.6
206.1

212.3
213.2
214.4
211.4

215.9
215.4
216.5
212.3
212.2

212.8
213. 1
211.X
209. 1

212.5
214.0
214.9
210.9

213.3
213.7
217. 1
214.5
213.4

Deposits ut commercial banks

i

Member

162.5
1 59.4
158.3
154.0
151.6

152.0
150.7
152.0
149.6

15.). 1
152. 1
152.2
151. I

155.0
156. 1
158.8
155. 1

151.0
151.6
152. 1
151.3
I4U. 5

15.1.8
151.8
154. 1
152.3

155.8
154.6
155.6
15.1.0
153.3

153.2
15.1.3
152.4
150.7

15J.2
153.4
154.3
151.X.

154.5
153.8
156.0
154.0
15.1.8

Domes-
tic non-
mernher

58.3
58.6
58.0
56.3
54.4

54.8
54.9
54.8
54.0

54.9
55.1
54.7
54.0

55. 1
56.3
57.4
56.0

54.9
54.8
55.4
54.7
54.2

55.6
56.4
56.5
55.7

56.5
57.3
57.4
55.9
55.4

56.3
56.7
56.3
55.6

5ft. 4
57.7
57.6
55.9

55.9
57. 0
58.3
57.6
56.8

Total

165.5
367.0
368. 5
170.6
.172.1

.172.5

.173.9
374.4
375.8

376. 7
378.2
37S.5
.1X0. 4

381.0
3X5.7
386.7
388.3

38'). 6
391. 1
392.9
394.6
396.7

397.0
397.7
397.6
.198.0

.199.2
399. 7
401.0
403. .1
405.3

406. 1
407.9
408,6
409.6

410.2
410.3
409.4
410. 1

411.7
412..S-
413.5
414.3
41.1.7

CD 's '

64.5
65. 1
65.6
66.0
66.7

66.6
66.2
65.9
65.7

65.8
66.2
66.4
67.0

68.6
70.5
71.6
72.7

73.9
75.1
76.4
77.9
79.2

79.4
79.4
79.4
79.7

80.5
81.0
82. 1
83.9
85.2

S5.8
86.5
87.4
88.2

88.5
88.7
88.6
88.7

89. .1
X9.2
88.8
88.9
XX. 3

Other

301.0
301.9
302.9
304.6
.105.4

.106.0
307.7
108. 5
310. 1

310.8
312.0
.112. 1
.113.4

114. 1
315.2
315.0
.115.6

315.7
315.9
316.5
.116.8
.117.4

117.7
318.3
3IN.2
318.4

318.7
318.7
319.0
319.5
320. 1

320.3
321.4
.121.2
321.5

321.8
321.5
.120.8
321.4

322.4
.123.6
324.8
325.5
325.4

U.S.
Cjovl.

deposits8

10.0
8.5
6.2
7.4
9.2

8.8
6.0
5.2
6.7

6.7

7'.2
6.9

7.2
4.6
4.6
6.0

9.4
11.2
7. ft
6.5
5.3

4.3
3.7
6. 7
8.0

8.7
6.9
4.2
4.6
4.3

4.3
3.7
4.0
4. 1

.1.3
3.8
5.6
7.0

6.7
4.6
.1.0
3.3
3. 1
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MONEY STOCK-SEASONALLY ADJUSTED
In billions of dollars (tor footnotes .see page S27)

Year
and

week-
ending

date

1974--Jan. 2
9

16
2.1
30

leb. 6
13
20
27

Mar. 6
13
20
27

Apr. 3
10
17
24

May 1
8

15
22
29

June 5
12
19
26

July 3
10
17
24
31

Aug. 7
14
21
28

Sept. 4
11
18
25

Oct. 2
9

16
2.1
30''

Over-aM measures

M,
(Currency

plus
demand

deposits1)

271.8
270.7
270.8
270. 5
270. 5

271.6
272.7
273.9
273.8

274.9
275.4
274.6
275.3

276.4
276. 3
277.4
276. 7

276.5
277. 0
277. 6
278.2
277.5

278.8
279.6
280.0
280.1

280.4
279.1
280.6
280. I
280.1

280.6
280.9
280. 6
280.6

280.9
280.8
280.4
280.6

280. 7
280.8
282.4
282.0
281.2

(Mi plus
time dep.
at coml.

banks other
than large

time CD's 2)

574.4
574.1
574.9
575.8
576.4

578.0
580.1
581.8
582.7

5K4.3
585.3
584.9
586.2

588.0
588.8
589.9
589.8

589.7
590. 3
591.4
592.2
592.1

594.3
595.9
597.4
597.9

598.4
597.8
599.6
599. 7
600.3

601. 1
602.4
602.2
692.7

603.4
693.5
69.1.0
603.6

604.2
605.4
608.2
608.8
608.3

Currency

61.6
fil.9
62. I
62. I
62..1

62.4
62.6
62.8
62.8

63.0
63.2
63.2
63.4

63.5
63.8
64.0
63.9

64.1
64.3
64. .1
64.4
64.5

64.4
64.7
64.7
64.6

64.7
64.6
64.7
64.8
65.0

65.2
65.5
65.4
65.7

65.6
65.7
65.9
65.9

65.9
66.3
66.6
66.5
66.7

Demand

210.2
208.9
208.7
208.4
208.2

209.3
210. I
211. I
210.9

211.9
212.2
211.4
211.9

212.9
212.5
213.4
212.8

212.4
212.7
21.1.2
213.7
213.0

214.4
214.9
215.3
215.5

215.7
214.5
215.9
215.3
215. I

215.4
215.5
215.2
214.9

215.3
215.1
214.5
214.8

214.8
214.6
215.8
215.6
214.5

Components and related items

Deposits at commercial banks

i

Time aiul savings

CD's*

68.3
68.4
68.3
68.0

67. .1
67.2
67.5
68.5

70.3
72.3
7.1.8
75. I

76. 3
77.2
78.1
78.9
79.7

80.1
80.6
81.3
82.1

82.8
83.2
K3.fi
84.0
84.1

84.0
83.7
83,7
83.6

83.9
84.6
84.8
84.9

S6.0
86.4
86. 1
86.2
86.1

Other

65.1
65.5
65.9
66.7
67.6

302.6
303.4
304. 1
305.3
305.8

306.4
307.3
308.0
30R.9

309.3
309.9
310.3
310.9

311.6
312.4
312.5
313.1

313.2
313.3
313.8
314.0
314.6

315,5
316.3
317.4
317.8

.118.0
318.7
3t').O
319.6
320. 2

320. 5
321.5
321.6
322. I

322.5
322.6
322.6
323.0

323.5
324.6
325.8
326.8
327.0

Total

367.8
368.9
370.1
372.(1
373.4

374.7
375.7
376.2
376.9

37C..6
377.1
377.8
.179.4

381.9
384.7
386.3
388.2

389.6
390.4
391.9
392.9
394.3

395.7
396.8
398.7
399.9

400.8
401.8
402.5
403.5
404.3

404.5
405.2
405.3
405.7

406.4
407.2
407.4
407.9

409.5
411.0
411.9
413.0
413.1



AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
In billions of dollars (for footnotes sec paKc 827)

Period

JV68- Jan..
I cb..
Mar.
A fir..
May.
Juno.
July.
AUK.
Sept.
Ocl. .
Nov.
Dec.

Total

Member bunk reserves. S.A.''

25.05
25..11
25.05
24. 96
24. 98
25.2ft
25.61
26.01
25.')')
26. .11
2G.42
2ft. 54

24.91
25.2')
25..17
25..II
25..U>
25. ft.!
25.79
2ft. 25
2h. 1.1
26.51
26.66
26.86

21.05
2.1.2.1
2.1..12
2.1..1ft
2.1.55
2.1.66 .
2.1. S2 i
24.0ft •
24. 1ft
21. 14
24. 17 i
24.85 i

27.05
26.97
26. X2
27. 10
27.NO
27.6.?
27.27
27. 10
27.00
27.22
27.5')
27.7.1

24.75
24.74
24. 7d
25.(12
25.22
25. 1.1
24.88
25.25
25. 12
25. 12
25.40
25.39

298. 6
2')8.2
295.X
297.7
298.3
296.2
292.0
2X7.9
2K7.6
2X6.2
2XX..1
2X7.7

2ft.:19
26. I ft
26.27
26. hX
26.55
2ft. 24
26.12
26.20
26.24
2ft. ft2
26.90

27.00
26.63
26.75
27.:11
26.97
27. 12
26.97
27. X')
2S. 47
2X.22
28. .14
28.X7

27.78
27.50
27.49
2X.00
27.78
27. XI
28. 17
2X.55
2X.X2
2X.47
2X.52
2X.95

25..IX
25.42
25.41
25.72
25. X6
26.00
26.07
26.57
27. I I
27, IX
26.91
27. 1.1

2X6.9
2S5.3
2XX.0
292.8
292.5
294.4
.100.3
.106. I
.109.9
.11.1. .1
.116.7
.121..1

27.22 I
7.52

27. 79
27.97 !
2X 2ft '
2K.49 I
2X.ft2 I
28. XI
2X.72
2X.7X
2X. 99
29.0.)

.125.X
1.11 . .1
.1.(4.6
118.8
.142. ft
.145. 2
.147. X
149.6
.151.6
.15.1.0
.156. 1
360. .1

.11. 75
.11. 6X
.12.00
.12.57
.12.79
.12.99
.1.1. 17

3 I . 7.1
.11. ft4
.11 .90
.12.45
.12.ftX
.12. X9
.12.9.1
.11.02
32. K4
.11.25
.11 . .1.1
.10.41

29. 19
29..IX
29.69
29. X.I
29.92
.10. 17
.10..15
.10.60
1Q.9X
.11 .07
29.64
29.09

.11 .54
.11. 52
11. X 1
.12.41
.12.65
.12.79
.12.97
.1.1.22
1.1. 17
.1.1.59
.11 . 5X
.11.17

3.1..IK
1.1. X0
11.9.1
.11. 4ft

Jan.
leb.
Mar.
Apr.
M ay
June
July
Aun
.Sept.
Oct..
Nov
Dec

.12.17

.11.67

.11.94

.12.27

.12.4.1

.12.46

.1.1.57
1.1.92
J4. 19
.14.9.1
.14.X 7
)5. 16

.11.01
10. OX
.30. 12
.10. 56
.10. 59
.10.61
.11 .62
.11 .76
.12..14
.13.45
.13.4X
.1.1. X 7

.11 .

.11 .46
3 1.7.1
.12.05
.12.28
.12.22
.1.1.29
1.1.75
.1.1.97
.14.70
.14.6.1
.14. N6

29.45
29.4.1
29.6.1
29 X9
.10.09
.10.51
.11.27
11.99
.12.-17

404.7
409.
416..1
421.0
425. I
428.9
4.11. I
4.16.7
4.1X.6
439.7
440.4
442.2

.15.82
35. 12
.14.98
.15.XX
.16.52
.16.74
37.40
37.27
.17.28
36.88

34.77
3J.92
33.66
.14. 15
3.1.9.1
33.7.1
34. 10
33.93
34.00
.15.06

.12. X2

.12.91)

.).\. 1.1
3.1.6ft
.14.26
34.71
34.96
.15.27
35.30
34.91

.15.66
14.93
34.84
35.70
3(i.34
36.54
.17.24
37. ON
17.09
36.7.1

Deposits subject to reserve requirements y

S.A.

446.8
447.5
450.4
461.2
467. 0
472.9
475.7
47X.5
480.6
480.4

I line
and

savings

149.8
151.0
I SI . 6
151.7
152.0
152.7
154.2
156.6
15X.6
160.7
Ui2.ft
164.3

163. I
161.9
160.9
160.6
159.7
I5X.X
155. 5
I 52.X
151 • X
150.9
150.9
150.5

149.3
149.0
150.4
I 5.1.3
154.2
155.6
161.1
165.6
169. X
172.9
175.5
I 78.9

181. I
187.6
191.7
193.3
195.3
I9X.2
199.5
200.2
202.3
205.3
207.5
210.7

213.7
216.5
217.5
219.3
222.3
225.3
227.3
210. 1
23.1.0
235.7
2.1S.9
242.0

244.5
249.7
255.9
260.6
2(1.1.9
2ft6.2
2(iX. 8
274.2
211 A)
277.9
277.8
2X0.0

284. I
2S7.4
2XX. 6
296.6
302.3
107.0
310.7
.112.4
114.4
.117.2

Demand

Private

121.X
122.4
122.9
12.1.2
124.5
125.6
126.7
127.4
127.6
I2X. I
129. I
130.3

130.8
1.11.4
131.4
1.11.5
1.11 . 9
132.3
1.12.2
132.0
1.12.0
1.11 . X
132. I
131.9

132.8
1.11.4
1.12.7
114. I
13.1.7
1.12.9
1.13.6
134. ft
135.0
135.2
135.4
136.0

137.0
I IS. 3
119. 1
140. I
141.5
142.3
142.9
143.2
143.3
143. 1
143.6
143.8

143.7
145.2
147.2
147.6
MX.4
149.3
150.7
151.7
152.4
152.9
152.9
154.5

154.2
154.0
15.1.3
153.4
154.8
156.3
156.9
156.8
156.2
156.5
157.5
158.2

157.5
157.9
I5X.7
16U.0
159.1
160.6
160.7
159.9
1 59.9
159.4

U.S.
Ciovt.

5.4
5.6
5.3
4.9
4.2
4.5
3.9
4.9
4.5
5.7
5. 3
5.0

4.tt
5.0
1.4
5.6
6.7
.5. 1
4.2
1. I
3.X
1.5
5.3
5.3

4.8
4.9
5.0
5.4
4.7
5.')
5.5
5.X
5. 1
5.2
5.X
6.4

5.7
5.4
3.7
5.4
5.8
4.7
5.4
6.3
5.9
4.6
5.0
5.8

6. I
4.3
5.5
7.2
X.2
6.3
6.3
5.5
5.0
5.6
6.6
5.6

6.0
5.7
7.1
6.9
6.4
6.4
5.4
5.7
5.4
5.2
5.1
3.9

5.1
2.2
3.2
4.6
5.6
5.3
4.2
6.2
6.3
3.7

N.S.A.

Total

280.8
278.7
279.5
280. I
279. 1
2X1. 1
2X4.4
2X6.6
290. 2
294. 5
296. 2
.103.2

303. I
297.9
295.5
298.3
296. ft
294. 4
29 1. I
2X5.9
2X7.0
286.2
2X7.4
291.2

291 .2
2X5.1
288.0
29.1.7
290.X
292.7
299.4
30.1.9
109. 3
313. 3
315.4
325.2

310.7
3.10.9
334.6
3.19.X
140.9
343. I
346.7
347. I
350.9
353.0
354.4
364,6

368.6
365.7
370.2
375.3
.177.0
378.6
3X3.2
.1X4.5
389.6
394. I
.196.4
406.X

410.4
409.0
416.3
422.3
42.1.0
426.3
429.9
4.13.7
4.17.7
4.19.7
4.18.2
447.5

453.0
447.1
450.4
462.5
464.7
470.0
474.3
475.1
479.6
480.4

Time
and

savings

149.4
150.9
152.2
152.0
152.3
152.2
154.0
157. I
158.6
161. 0
162.1
163.8

162.7
161.8
161.6
160.9
160. I
158.6
155.3
15.1. I
151.X
151.1
150.0
149.7

148.9
14X.X.
151.0
153.8
154.9
155.7
160.9
166.0
169.8
173.2
174.9
178. I

1X2.8
187. 1
192.3
193.6
195.X
197.X
198.9
200.8
202.7
205.9
206.X
209. 7

21.1.4
215.9
2IX. I
219. X
22.1. I
225.2
227. I
211. 1
233.X
236.2
2.17.6
240.7

24.1.X
248.5
256.2
260.5
264. 5
265.9
26X.5
276.6
279.0
27X.8
276.6
27X.5

283. 1
2K5.7
288.6
296.2
30.1.0
306.4
310.1
315.3
317.2
31X.6

Demand

Private

127.0
121.4
121.5
124.3
121.2
124.1
125.4
124.6
126.4
I2X. I
1.10.2
135.3

1.16.2
130.3
129,9
112.8
128.6
130.9
I 31 . 1
129.2
130. X
111,7
1.13. I
136.9

138.4
110.2
131.2
I 15.4
1.1(1.5
131.5
132.X
132.0
13.1.7
135. I
1.16.0
141. I

142.2
116.8
1.17.8
141.5
1.18.4
140.9
142. I
140.6
141.9
142.7
144.3
149.2

149.2
143.7
145.5
149.0
145. I
147.X
150. I
149.0
150.9
152.5
153.7
160. I

160.0
152.4
151.6
154.9
151.4
154.8
156.2
154.0
154.7
156. I
158. .1
164.0

163.4
156.3
156.9
161.5
155.6
158.9
160.0
157.0
158. 3
I 59.0

U.S.
Ciovt.

4.4
6.4
5.8
3.7
5.6
4.8
5.0
4.8
5.1
5.4
3.6
4.1

4.2
5.9
3.')
4.5
7.9
5.0
4.7
3.5
4.4
3.5
4.3
4.6

3.9
6.1
5.8
4.5
5.4
5.4
5.8
5.9
5.X
5. I
4.6
6.0

S.ft
7.0
4.5
4.7
6.7
4.4
5.7
S.8
6.3
4.3
3.2
5.7

6.0
6. I
6.6
6.5
8.8
5.7
6. I
4.3
4.9
5.4
5. I
6. 1

6.6
X. I
8.5
6.X
7.0
5.6
5.1
3. 1
4.1
4.K
3.2
5.0

6.5
5.1
4.9
4.8
6.1
4.7
4.1
2.9
4. I
2.7

Total member
bank deposits

plus nnndeposit
items1 °

S.A.

28 1.3
2X3.5
284.5
284.6
28ft. 4
289.0
291.4
295.X
298.0
.101.7
304.2
306.6

306.5
306.9
305. I
307.3
309. I
311.R
.110.0
306.6
306.4
305.3
307.9
307,0

306. 5
305.4 :

.107.6 I
312.2
312.9
315.2
320.4
325. 1
326.6
327.8
329.X
3.1.1.4

336.X
340.9
342.7
344.9
347.9
350.8
353.0
354.5
356.8
358.8
362.4
365.2

368.4
370. 5
374.6
378.3
383. 1
385. I
388.5
391.6
394.5
398.2
402. 6
406.4

409.2
413.9
421. I
426. I
430.3
433.9
4.17.0
443.5
445.3
446.2
446.8
448.7

453.3
454.4
457.9
469.2
475.X
4X1.2
484.9
487.5
489. 1
4X8.2

N.S.A.

2X5. I
2X3.2
284.2
2S4.9
2X4.7
287.3
291. 1
293.4
297.4
301.7
.103.4
310.2

11 1.0
306.6
.104.8
307.9
307.3
310.1
309. 1
304.6
305.8
105. 1
.107.0
310.5

.110.8
305.2
107.6
313.0
.111.1
.113.5
.119.5
322.9
.126.0
.127.8
32X.5
337.2

.14 1. 7
340.6
.142.7
345.9
.146. I
348.8
352.0
.152.0
356. 1
358.8
360.6
369.5

.17.1.5

.170. 1

.174.6

.179.5
381.2
.182.8
.187.4
388.9
393.7
398.2
400. 6
411.2

414.9
413.5
421.1
427. 3
428.2
4.11.3
435. 7
440.4
444.4
446.2
444.6
454.0

459.5
454.0
457.9
470.6
473.5
478.4
483.5
4X4.2
488.2
488.2
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NOTES TO TABLES
1 Includes (1) demand deposits at all commercial banks other than

those due to domestic commercial banks am) the U.S. Ciovt., less
ciish items in the process of collection and federal Reserve float;
(2) foreign demand balances nt Federal Reserve Hanks; (3) currency
outside Treasury, Federal Reserve Hanks, and vaults of all commerical
hanks.

* Includes—in addition to currency and demand deposits savings
deposits, time deposits open account, und time certificates of* tic-
posit (CD's) other than negotiable tiir.e CD's issued in denominations
of $100,000 or more by large weekly reporting commercial bunks.
Excludes time deposits of the- U.S. (iovt. and of domestic commercial
banks.

3 Includes M? plus the average of the beginning- and end-of-month
deposits of mutual savings hunks and savings capital at savings and
loan associations.

4 Negotiable time CD's issued in denominations of $100,000 or
more by large weekly reporting banks.

s Average of beginning- and end-of-month deposits at mutual
savings banks and savings capita! at savings anil loan associations.

ft At all commercial banks.
7 Averages of daily figures. Member bank reserve series reflects

actual reserve requirement percentages with no adjustment to eliminate
the effect of changes in Regulations I) and M.

h Reserves available to support private nonbank deposits are de-
fined as (1) required reserves for (a) private demand deposits, (b)
total time and savings deposits, and (c) nondeposit sources subject
to reserve requirements, and (2) excess reserves. Tins series excludes
required reserves for net interbank and U.S. (iovt. demand deposits.

a Averages of daily figures. Deposits subject to reserve require-
ments include total time and savings deposits anil net demand de-
posits as defined by Regulation O. Private demand deposits include
all demand deposits except those due to the U.S. Govt., less cash
items in process of collection and demand balances due from domestic
commercial banks.

'^'lotal member bank deposits subject to reserve requirements,
plus Furo-dollar borrowings, loans sold to bank-related subsidiaries
and certain other nondeposit items. This series for deposits is refer red
to as "the adjusted bank credit proxy."

Noir;s relating to changes in series over the 1968-74 period for the tables on pp. 822-26 are as follows:

1. Infective Jan. II, I%H, the reserve requirement of reserve city
banks against net demand deposits in excess of $5 million was in-
creased from 16'/2 per cent to 17 per cent. This action increased
required reserves approximately $360 million and RIMVs $310 million.

2. Infective Jan. 18, 196H, the reserve requirement of country
banks against net demand deposits in excess of S5 million v*as in-
creased from 12 per cent to \2l/i per cent. This action increased
required reserves approximately $190 million anil RIMVs SI 70 million.

3. !•• fleet ive Apr, 17, 1969, the reserve requirement of all member
banks against net demand deposits was increased Ĵ  percentage point.
Ibis action increased required reserves approximately $660 million
and RPD's $590 million.

4. 1-ifleetive Oct. 16, 1969, a 10 per cent marginal reserve require-
ment was established on certain foreign borrowings, primarily lluro-
dollars, by member banks and on the sale of assets to their foreign
branches. This action increased required reserves and RIMVs ap-
proximately S400 million.

5. lilfcutivc Oct. 1, 1970, the reserve requirement of all member
banks against time deposits (other than savings deposits) in excess
of $5 million was reduced from 6 per cent to 5 per cent. At the same
time, a 5 per cent reserve requirement was imposed against funds
obtained by member banks through fJic issuance of commercial
paper by their afliliates. This action reduced required reserves and
RlMVs approximately $500 million (net).

6. Klfective Jan. 7, 1971, the reserve percentage required to be
maintained against certain foreign borrowings, primarily E-uro-
dollars, by member banks and the bale of assets to their foreign
branches wi\s raised from I 0 per cent to 20 per cant. This action had
little effect on required reserves and RIMVs.

7. t-ft'ective Nov. 9, 1972, Regulations D and J were revised to
(I) adopt a system of reserve requirements against demand deposits
of all member banks based on the amount of such deposits held by
a member bank, and (2) to require banks- -member and nonmember—

to pay cash items presented by a federal Reserve Hank on the day of
presentation in funds available to the Reserve Rank on that day.
These changes reduced required reserves approximately $2.5 billion,
effective Nov. 9; and $1.0 billion, effective Nov. 16, anil increased
required reserves $300 million, effective Nov. 23. On the same dates
RIMVs were reduced S2.3 billion and $785 million and increased
$235 million, respectively.

8. Infective June 21, 1973, the Hoard amended its Regulation 1)
to establish a marginal reserve requirement of 8 per cent against
certain time deposits and to subject t<y the H per cent reserve require-
ment certain deposits exempt from the rate limitations of the Hoard's
Regulation Q. In addition, reserves against certain foreign branch
deposits were reduced from 10 per cent to 8 per cent, These changes
had little elfect on required reserves or RPIVs.

9. Ullective July 12, 1973, reserve requirements were imposed
against limmcc bills. "Jfii.s action increased required reserves and
RIMVs approximately $90 million.

10. Effective July 19, 1973, the reserve requirement against all
net demand deposits, except the first $2 million, was increased l/i

certain time ueposits was increased irom « per cent io ii per cum.
This action increased required reserves and RIMVs approximately
$465 million.

12,-Htfectiye Dec. 27, 1973, the marginal reserve requirement
against certain time deposits was reduced from 11 per cent to 8 per
cent, This action reduced required reserves and KI'D's approximately
$360 million.

13. lilleetive Sept. 19, 1974, the marginal reserve requirement
against time deposits in denominations greater than $100,000 and
with more than 4 months maturity WHS eliminated.This action reduced
required reserves and RIMVs approximately $510 million.
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Treasury and Federal Reserve
Foreign Exchange Operations

Interim Report

This interim report, covering the period August
through October 1974, is the fourth of a series
providing information on Treasury and System
foreign exchange operations to supplement the
regular series of semiannual reports that are
usually issued each March and September. It
was prepared by Charles A. Coombs, Senior
Vice President in charge of the Foreign
Department of the I'ederal Reserve Hank of New
York, and Special Manager of the System Open
Market Account.

As previously reported, the Federal Reserve had
repaid by the end of July 1974 all but $64.6
million of swap debt to (he German Federal
Hank incurred during the first half of the year.
The dollar remained generally buoyant in Au-
gust during the transition of presidential author-
ity from the Nixon to the lord administration,
rising against the mark to a level 10 per cent
above the lows reached in early May. In this
favorable market situation, the Federal Reserve
was able to acquire through a series of market
purchases sufficient marks to liquidate the re-
mainder of its swap debt to the German Federal
Hank and accumulate working balances as well.
In two instances, however, the Federal Reserve
found it desirable to intervene to restrain sudden
selling pressure on the dollar. On August 8-9,
when market uneasiness over the political un-
certainties was compounded by release of dis-
couraging U.S. wholesale price figures for July,
the Federal Reserve sold $20.8 million of marks
from balances, $5.3 million of Dutch guilders
drawn on the swap line with the Netherlands
Bank, and $2.5 million of Belgian francs, of
which $0.X million was iimiruxd. from balances
and $1.7 million drawn under the swap line with
the National Hank of Belgium. These swap
drawings of guilders and Belgian francs were
quickly repaid through market purchases as the
dollar recovered. Again on September 3, after

the German authorities had announced the
proposed lifting of their reserve requirement on
German residents' borrowings abroad (the
Bardepot), a sharp decline in the dollar was
checked by Federal Reserve sales of SI6.2 mil-
lion of marks from balances.

The buoyancy of the dollar during the sum-
mer months reflected primarily the pull of unu-
sually high interest rates in New York and the
Euro-dollar market, reinforced by a revival of
expectations that surplus oil revenues would
accumulate in U.S. financial markets alter hav-
ing saturated investment outlets elsewhere. By
September, however, New York and luiro-
dollar interest rates were slipping back from
their peaks. Disappointing trade figures for both
July and August and news of further rapid
inflation of U.S. prices also tended to weaken
the dollar rate.

By early October, the exchange markets were
showing signs of nervousness as the decline of
dollar interest rates continued amid mounting
evidence of a slackening pace of U.S. business
activity. Reported diversification of surplus oil
revenues from dollars and sterling into conti-
nental European currencies, and the pessimistic
mood at the International Monetary Fund annual
meeting, heightened market fears of renewed
exchange-rate volatility. Moderately heavy sell-
ing of dollars developed in early October, and
the Federal Reserve resisted an excessive slip-
page in the dollar rate by selling a total of $36.1
million equivalent of marks from balances on
October 3^1. The dollar briefly steadied, but on
October 9, as the market assessed President
Ford's anti-inflation proposals, a large buy order
for marks pushed the dollar down sharply, set-
ting oil' more generalized speculative selling of
dollars. To maintain orderly market conditions,
the Federal Reserve sold $104.4 million of
marks: of these, $26 million was financed from
balances and .$78.4 million was drawn on the
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swap line with the German Federal Hank, which
followed up by buying an even larger amount
of dollars the next day. This coordinated opera-
tion helped the market to settle down, and, to
consolidate the improvement, the Federal Re-
serve sold later that day an additional SI5.5
million of marks drawn on the swap line.

The dollar then steadied against the mark and
other major European currencies at about 3 per
cent below early-September levels, and the
Federal Reserve intervened on only two other
occasions in October. On October 15, the con-
tinued easing of dollar interest rates and rumors
of further diversification of surplus oil revenues
provoked some selling of dollars, and the Fed-
eral Reserve sold $5.8 million of marks to
cushion the dollar's decline. On October 23,
market expectations of a still bigger German
trade surplus for September sparked a renewed
Hurry of dollar sales, and $3.9 million of marks
was sold to help stabilize the market. Moth of
these Federal Reserve intervention operations
were financed by further drawings on the swap
line with the German Federal Hank. Fate in the
month, when the dollar firmed somewhat fol-
lowing discount rate cuts in Germany and the
Netherlands, the Federal Reserve System began
to acquire in the market moderate amounts of
marks against outstanding swap indebtedness.

In summary. Federal Reserve sales of foreign
currencies totaled S2I0.5 million equivalent
over the .1-month period. Sales of German
marks amounted to $202.7 million, of which
$99.1 million was financed from System bal-
ances. The remaining $103.6 million repre-
sented drawings under the swap line with the
German Federal Hank and remained outstanding
as of October 31, 1974. In addition, the Federal
Reserve sold $5.3 million of Dutch guilders
drawn on the swap line with the Netherlands
Hank and S2.5 million of Helgian francs, of
which SI.7 million was financed by a drawing
on the swap line with the National Hank of
Hclgium; both of these drawings were quickly
liquidated.

Also during the period, on August 21, the
Hank of Mexico drew the full $180 million
available under the swap arrangement with the
Federal Reserve to cover a temporary shortfall

in reserves. This drawing was repaid in No-
vember, prior to maturity.

On September 26, the Federal Reserve Hank
of New York, alter consultations with the Hoard
of Governors of the Federal Reserve System,
the United States Treasury, and other Govern-
ment agencies, acquired the foreign exchange
commitments of the Franklin National Hank.
Since disclosure in May of substantial foreign
exchange losses, Franklin had found it increas-
ingly difficult to fulfill its maturing contracts as
other banks limited exchange dealings with it.
Hy late September, the situation had worsened,
and there was a significant risk that Franklin
might be unable to meet all its remaining com-
mitments. To avoid a serious weakening of
confidence in the exchange markets and in the
dollar that could have resulted from a failure
to honor such exchange commitments, the New
York Hank acquired Franklin's foreign ex-
change book, which at the time included ap-
proximately 300 forward contracts for purchases
and sales of several foreign currencies totaling
about $725 million. This action was greeted
with relief by market participants in this country
and abroad, and the subsequent news of Frank-
lin's insolvency was taken in stride by the
market with no adverse impact on dollar rates.
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Statement by A rthur F. Burns, Chairman of the
Board of Governors of the Federal Reserve
System, before the Joint Economic Committee
of the U.S. Congress, November 27, 1974.

No economic event in a long generation, ex-
cluding only wartime upheavals, has so
seriously disrupted our economy as the manipu-
lation of oil prices and supplies over the past
year. The fourfold increase in the international
price of oil has compounded the domestic eco-
nomic problems of other oil-importing nations
as well as our own. International financial rela-
tionships have been upset. Plans to reform the
international monetary system have been par-
tially derailed. And with further interruptions
in Ihc flow of oil still a possibility to be reckoned
with, a great cloud of uncertainty now surrounds
the economic future of nations around the
world.

My remarks this morning will concentrate on
some of the implications of high oil prices for
international finance—as this committee has re-
quested. But I cannot be silent on the bearing
of oil prices on our domestic economy or our
international political position.

The manipulation of oil prices and supplies
by the oil-exporting countries came at a most
inopportune time for the United States. In the
middle of 1973. wholesale prices of industrial
commodities were already rising at an annual
rate of more than 10 per cent; our industrial
plant was operating at virtually full capacity;
and many major industrial materials were in
extremely short supply. Inflationary expecta-
tions were therefore becoming more deeply in-
grained at the very time when inflation was
curtailing the purchasing power of worker in-
comes and creating some weakness for big-
ticket items in consumer markets. Thus, the oil
embargo, together with the huge increase in oil
prices that began in the fall of 1973, contributed
to the twin economic problems plaguing us in

1974—namely, high rates of inflation and
weakness in production.

Furthermore, the increases in the price of oil
have added to the imbalances that have made
the current period of economic weakness so
unusual by historical standards. Some sectors
that depend heavily on a plentiful supply of
inexpensive fuel—such as the automobile in-
dustry—have had to contend with sharp declines
in sales and considerable idle capacity. At the
same time, the oil crisis bolstered the demand
for energy-saving equipment and stimulated the
production of alternative sources of energy.
Thus, the energy crisis contributed to the
tightness in markets for business capital goods
that marked much of this past year.

The adverse effects of rising oil prices have
been felt even more acutely in some foreign
countries than in the United States. This year,
inflation is proceeding at historically high rates
throughout the induslrial world, while output is
growing only slowly or actually declining. In
Japan—-which has been particularly hard hit
because of its heavy dependence on imported
oil—consumer prices are 24 per cent higher than
a year ago, while economic activity is below
the level of 1973. This weak performance of
the Japanese economy is particularly striking
when viewed against the background of the
preceding decade, when the output of Japan
grew at an average annual rate of over 10 per
cent.

At the other end of the spectrum, several
countries—most notably Canada—have gotten
oil rather lightly because of their plentiful do-
mestic supplies of oil. Yw/cn these countries,
however, have been adversely affected by the
combination of inflationary pressures and slug-
gish economic activity of their trading partners.

Economic difficulties arc by no means con-
fined to the industrial countries. In particular,
because of the heavy reliance on oil in the
production of fertilizers, the high price of oil
has contributed to the danger of widespread
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starvation in a number of the less developed
countries.

On the other side of the ledger, the increases
in the price of oil have resulted in a spectacular
jump in the income of members of OPEC—(hat
is, the Organization of Petroleum Exporting
Countries. The United States alone will spend
about $27.5 billion on fuel imports this year,
in contrast to $H.H billion for subslantially the
same volume of imports in 1973. The higher
price of imported oil has in effect been a heavy
tax on American consumers, and it has taken
its toll in weaker domestic markets.

Through the first 10 months of 1974, (he
OFliC nations have received from other coun-
tries about $75 billion in oil revenues, nearly
three times the amount obtained during (he
whole of 1973. The imports of OPEC nations
have risen rapidly in percentage terms, but they
have fallen far short of their increased revenues.
As a result, oil-producing countries have
achieved an estimated $45 billion surplus on
goods and services during the first 10 months
of this year. Most of this sum has been invested
in highly liquid short-term instruments in the
Euro-currency markets and in the British and
U.S. money markets.

Of the $45 billion, about $10'/> billion has
been placed in the United States. This includes
about $5 billion in marketable securities issued
by the Federal Government or its agencies,
chiefly Treasury bills. Most of the remainder
has been placed on deposit in our banks, with
scattered amounts invested in real estate, bank
acceptances, and other private securities.

Of the total increase in OPEC assets of about
$45 billion, by far the largest share -about
$l6'/2 billion or more than one-third of the
total—has gone into the Huro-currency market.
Nearly all of this is in (he form of Euro-dollar
deposits, the average maturity of which is quite
short. A large proportion consists of 2-day call
deposits, and most of the remainder run 6
months or less. Hanks located in Great Britain
have been the predominant recipients of these
deposits.

Several of the oil-exporting countries nota-
bly Kuwait, the United Arab Emirates, and
Nigeria- have traditionally kept part of Iheir
reserves in sterling. Those traditional lies are

being maintained. During the first 10 months
of 1974, OPEC sterling holdings increased by
the equivalent of about $6'/i billion. Again,
most of this sum has gone into short-term assets,
and only relatively small amounts have been
invested in government bonds, private securi-
ties, and real estate.

The OPEC holdings thus far specified - in the
United States, Britain, and the Euro-currency
markets--account for roughly three-quarters of
the total increase of $45 billion of OPEC assets.
Of the remainder, an estimated $3'/2 billion has
been loaned to governmental bodies in conti-
nental Western Europe and Japan. Bonds issued
by international financial institutions, or loans
to the International Monetary Fund for use under
the Oil Facility, account for $2 billion. Another
$2 billion has been devoted to grants or credits
(o less developed countries, either directly or
through contributions to regional development
banks. Egypt has probably been (he largest
recipient of such aid. The remaining increases
in OPEC assets—estimated at $4 billion—have
been scattered among other items, including
private securities and real estate in continental
Europe and Japan.

To date, the huge financial (lows to and from
OPEC countries have been handled mainly -
and also reasonably well -by private markets,
particularly commercial banks. But there is no
room for complacency regarding the future.
Because of the lag in payments to the oil-
producing countries, the peak rates of financial
flows to these countries have been experienced
only for a few months. Greater strains in finan-
cial markets may well develop in the future not
only because of new financial Hows to the OPF.C
countries, but also as a result of the growing
volume of assets that they will already have
acquired.

As a matter of arithmetic, the volume of
foreign assets accumulated by the OPEC coun-
tries will depend on four factors: first, the How
of oil revenues to the OPEC countries; second,
the How of their other earnings, particularly
investment income; third, the expenditures of
the OPEC countries on imports of goods and
services; and fourth, the financial resources that
these countries transfer to others in the form
of aid.
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Roughly speaking, oil revenues of the OPEC
nations will amount to something in excess ol
$ MX) billion per year, if their current oil exports
and prices are maintained. This is four times
as large as the figure for 1973. On the import
side, some of the OPBC countries—such as In-
donesia, Iran, Nigeria, and Venezuela- -have
large absorptive capacities. But a substantial
proportion of the earnings of other oil export-
ers--notably Saudi Arabia and the States of the
Persian (lull- will not be spent for additional
imports in the near future. The two other key
factors in the picture—the How of investment
earnings to the OPEC countries and the transfer
of resources from the OPHC nations to the less
developed countries—are as yet quite small
compared to Ihe How of oil revenues. While the
future volume of aid by the OPF,C countries is
uncertain, their investment earnings promise to
grow at a very rapid rate.

All this suggests very large OPHC sur-
pluses—of perhaps $55 billion to $60 billion
in 1975, something like .$50 billion in 1976,
and continuing large surpluses for at least an-
olher five years. The practical counterpart of
these surpluses would be the accumulation of
a huge mountain of debts by the oil-importing
countries —unless lhe price of oil comes down
or unless the consuming nations take major steps
to reduce dependence on imported oil.

In view of the enormous debts in prospect
for oil-importing countries, it is only natural for
governmental leaders and private financiers to
concern themselves with "recycling." But
preoccupation with "recycling" techniques has
had the unfortunate ell'ect of diverting attention
from the fundamental need to bring down the
price of oil. Unless that is done, it is extremely
doubtful whether the financial problems released
by the huge increase in the price of oil will prove
manageable. As a practical matter, "recycling"
simply means that oil-importing countries will
slip more and more deeply into debt. Piling debt
on top ol debt—or speaking more realistically,
piling dubious debt on top of good debt -neither
can nor should go on indefinitely.

If the price of oil remains at anything like
its present level—and there are repeated stir-
rings in OPFiC countries to move it still
higher— there will be a massive redistribution

of economic and political power among the
countries of the world. This of itself carries
clangers for our country's future. In addition,
the huge and growing financial reserves of
OPEC countries may cause very serious prob-
lems for some of the countries—both in the
industrial and in the less developed parts of the
world—that will simultaneously be piling up,
or even just handling, the enormous debts.

Clearly, as the financial assets in lhe hands
of the OPHC countries grow, the burden of
servicing these assets will grow. The burden of
future repayment will grow, lurthermore, as the
potential for shifts in deposits from one bank
to another increases, financial institutions here
and there may become vulnerable. So too may
foreign exchange markets if funds should be
moved abruptly and on a large scale from one
currency into another. These dangers can be
easily exaggerated, but they cannot be dis-
missed. Nor can we ignore the possibility that
this or that foreign industrial country, already
finding itself in a weakened position, may be
unable to adjust sufficiently to the burdensome
price of oil and as a result suffer economic and
political collapse.

As I have already noted, commercial
banks—particularly banks in the Euro-currency
markets- have been playing a major role as
intermediaries in the oil-related financial Hows,
taking the deposits of the OPHC nations and
rclending them. Thus far, they have been able
to cope with the strains brought on by the oil
financing. But OPHC money cannot continue to
be directed to the banks on anything like lhe
recent scale.

financial prudence sets limits to the willing-
ness of banks to rely on large, interest-bearing,
potentially volatile deposits from relatively few
sources. Banks must be concerned that the ma-
turity structure of their assets and liabilities does
not endanger their liquidity. They must be con-
cerned that their exposure in any one country
does not become excessive. They must be con-
cerned about the decline in the ralio of their
capital to their liabilities. The well-publicized
difficulties of several banks heavily engaged in
international finance have served as a warning
that bankers have not overlooked. Nor have
their regulators been entirely silent.
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It is clear, therefore, that hanks cannot pru-
dently continue lo play I he role of intermediary
for Hows of oil money lo the extent that they
have in the recent past. Indeed, as hanks have
moved toward the limits of sound interme-
diation, they have begun to shave the interest
rates at which they will accept large new de-
posits on a sliorl-terin basis. In recent months,
O1MX' countries have not put so large a share
of their assets in the luiro-airrericy markets as
they did in the first half of 1974. And there
have been some indications of larger diversifi-
cation of OI'KC holdings among countries.

A.s yet, however, there has been no huge shift
by OI'l-X.' nations into longer-term assets; as
noted earlier, most of their holdings continue
to be shorl-terni assets. This may simply reflect
a lag in the adjustment of the ()!']•(' countries
to their newly won allluence. As large and
growing creditors, they have an increasing slake
in international financial stability, and they
should contribute to it by moving more rapidly
to acquire longer-term assets. 1 urthcr reductions
in the interest rales paid on large short-term
deposits would hasten such movement.

liven so, the plight of countries whose weak
financial position makes them unable to borrow
in international linancial markets will remain
very worrisome. To be sure, it is desirable that
they, along with oilier oil-consuming nations,
look sternly to measures of oil conservation and
the development of alternative sources of power
as a means of controlling their deficits. Hut as
long as oil prices remain at their present level,
a huge over-all deficit will remain lor the oil
importers as a group; and some countries will
have disproportionately large deficits. If help is
not provided to those in a weak financial situa
(ion, they may lie driven toward beggar-thy
neighbor trade policies, thus disrupting interna-
tional trading relationships. They may be driven
toward excessively tight domestic policies,
Ihrealeiiing a prolonged recession and political
disorder. And in their desolate need, they may
be tempted to bend to the political will of
oil-exporting countries in order to obtain loans.

It is therefore to the interest of llie United
Slates and the entire community of industrial
nations thai we develop institutions lo ease the
financial strains to which any one of them niav

be subjected. If the weaker countries are left
unprotected to lace their oil bills, they may be
forced into special arrangements with oil-
producing countries. Such arrangements would
undercut the bargaining power of the oil-con-
suming nations and delay the day when (he
present exorbitant oil prices are reduced.

It is toward the goal of unity and mutual aid
among the industrial countries that a new initia-
tive has recently been announced by Secretary
Kissinger and elaborated by Secretary Simon.
The American proposal for a new financial
mechanism, to be developed in association with
(he Organization for Hconomic Cooperation and
Development, would provide stand-by financial
assistance lo participating countries that find
themselves in dillicully alter reasonable ellorts
on their part to deal with their oil import and
balance of payments problems. The proposal is
intended to promote cooperation among oil-im-
porting countries and to facilitate rational dia-
logue with the oil-exporting countries. It is not
intended to replace the private market and other
ollicial channels such as the Internalional Mon-
etary Kind, but rather lo supplement them.

The details of the American proposal remain
to be worked out, and the proposal itself must
still he negotiated with other countries. It is
nevertheless clear that any new linancing facility
must have sullicient resources at its disposal lo
meet the needs of countries in diHiculty. Unless
that is assured, the new facility will not serve
the purpose of providing mutual security to its
participants. In consideration ol this security.
participating countries should undertake coop
enitive clTorts to reduce dependence on oil im-
ports. They should also undertake lo follow
responsible adjustment policies, avoiding the
use of trade restrictions. The facility might be
financed through direct contributions by the
participating governments or through loan guar-
antees, with the credit risks being shared. In
either case, congressional authority will be
needed for U.S. participation.

The program proposed by I he administration
thus Iras the objective ol bringing the major
oil-consuming countries logelher in a common
elTort. It lias two major aspects: cooperation to
reduce dependence on imported oil ami linancial
cooperation, linancial cooperation is important:
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changes in preparing for private gold trading.
Also, the recent run-up in the price of gold in
European markets suggests that market partici-
pants abroad anticipate the development of an
active market in the United States.

Some sources close to the gold market have
attempted to estimate the potential demand for
gold in this country. We at the Board of Gover-
nors have no estimate of our own and are
skeptical of the guesses being bandied about.
Hut we, as well as others, recognize that when
the gold market is reopened, people might rush
in with funds transferred from savings accounts,
common stocks, or other financial assets. The
financial wealth of households, personal (rusts,
and nonprofit organizations in the United States
is enormous. Although we can be quite sure that
the transfer of accumulated savings to the gold
market will not be more than a tiny fraction
of this total, the diversion of funds from cus-
tomary financial channels could still come to an
uncomfortably large sum in dollars.

The resulting disturbance of the money and
capital markets—especially in the period imme-
diately following removal of the ban on gold
ownership—would tend to have adverse effects
on the sectors of the economy that are most
heavily dependent on credit. Thrift institutions
and commercial banks have only recently begun
to experience improved deposit inflows. Any
sizable withdrawal of funds from savings ac-
counts would, of course, dim the prospects for
a larger supply of mortgage credit in coming
months. Recovery of the homebuilding industry
might therefore be retarded.

Money Hows to the equity and debt markets
may also be reduced as investors move to ac-
quire gold. At present, prices of common stocks
are severely depressed. The corporate and mu-
nicipal bond markets, meanwhile, are handling
a huge volume of new issues. Borrowers in
these markets are counting on an ample supply
of funds to refinance maturing debt and to raise
capital for new business ventures or new public
undertakings. To the extent that the public's
savings arc diverted from these markets to gold,
business firms and other borrowers would find
it more expensive and more difficult to carry
out their capital expenditure programs.

Besides these effects on credit Hows, early

removal of the prohibition on gold ownership
could lead to excessive speculation in the gold
market. Since annual world production of gold
is rather small, and the gold market abroad has
typically been rather thin, changes in demand
have often led to wide swings in the price of
gold. Given these characteristics of the market,
removal of the ban on gold ownership might
lead for a time to exceptionally large movements
in the price of gold, and therefore encourage
widespread speculation. Speculative forces
originating in the gold market may spread to
the markets for silver and other precious metals
and from there to other commodity markets.
Eventually, a reversal of such a speculative
development would be practically inevitable, so
that many investors in gold and other commod-
ities would suffer losses. If events took such
a course, our economy could be injured.

The risks associated with a reopening of the
gold market extend also to the exchange value of
the dollar in international markets. Apart from
sales by the Treasury, any substantial demand
for gold by our citizens would have to be met
by gold imports. The consequence might be a
worsening of our international balance of trade
and downward pressures on the dollar in foreign
exchange markets.

These pressures on the dollar could, of
course, be checked by sales of gold from our
Nation's monetary reserves. But there are risks
associated also with this course of action. Since
the precise role of gold in the international
monetary system is yel to be determined, it
would hardly be desirable to dispose of any
sizable part of our reserve assets.

Clearly, therefore, various adverse conse-
quences for our financial markets and our econ-
omy may stem from a reopening of the gold
market at the end of this month. No one can
now say with any confidence how serious these
consequences are likely to be. The risks asso-
ciated with private ownership of gold are, how-
ever, postponable, and 1 see no material advan-
tage to the Nation in incurring these risks under
present circumstances. The prudent course of
action would be to delay the reopening of the
gold market until a more propitious time. In the
Board's judgment, therefore, the proposal of
H.R. 17475 goes in the right direction.
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At the same time, the Hoard recognizes that
the bill presently before this committee may not
be greeted with enthusiasm by the Congress and
that the development of plans for implementing
the provisions of Public Law 93-373 must go
forward.

It will be important to do what we reasonably
can to minimize the risks associated with that
statute. 1 expressed doubts earlier about (he
wisdom of disposing of any large amount of
gold at the present time. We should be ready,
nevertheless, to make prudent use of the Treas-
ury's holdings if demands lor gold threaten to
have adverse economic or (manual conse-
quences. For example, il large imports of gold
exerted significant downward pressure on the
exchange value of the dollar, prices of imported
products would rise, and this would tend to
worsen our inflationary problems. Sales from
the Treasury's gold stock could lessen this
difficulty, and I therefore endorse the Treasury's
intention to auction 2 million ounces of gold
early in January.

Moreover, we will need to bear in mind that
the proceeds of any gold sales by (he Govern-
ment would enable the Treasury to reduce its
borrowing compared with what it otherwise
would be. This reduced borrowing, in turn,
would tend to lower interest rates on Govern-
ment securities and thus mitigate the adverse
effects on money and capital markets that would
result from large private purchases of gold.

Over the long future, however, it would be
best for the Government to avoid frequent or
sizable intervention in (he gold market. A
principal reasoti for abandoning the existing
prohibition on gold ownership is the fact that
it infringes on the freedom of our citizens.
Periodic sales or purchases by the Treasury to
influence the price of gold would hardly be
consistent with return to a free market for that
commodity. All in all, it would seem better to
let the gold market find its own level and to
let the cost of any excesses be borne by those
investors or speculators who choose to enter that
market.

I would like to conclude with a brief comment

on the regulatory status of gold transactions by
banks. Since 1968 banks have been able to buy
and sell gold for industrial or artistic uses under
a Treasury license. At present, only two banks
are actively engaged in such transactions. If
private gold ownership goes into effect on De-
cember 31, 1974, banks will no longer require
Treasury licenses to deal in gold, and many
banks may become involved in gold transactions
or in providing gold-related services to their
customers.

In anticipation of this possibility, the Federal
Reserve has been working jointly with the other
bank supervisory agencies to clarify the regula-
tory status of gold transactions. It is expected
that the results of this effort will be made
available to banks in the near future.

The Federal regulatory authorities agree that
our Nation's financial institutions must proceed
cautiously in participating in gold transactions.
Because of the risks inherent in gold trading,
some banks may prefer to act only as agents.
In cases where a bank decides to trade in gold
for its own account, it would be appropriate to
do so only in such amounts as may be required
to satisfy the needs of customers. It will be
particularly important that banks ottering gold
for sale avoid promotional efforts that could lead
to unrealistic expectations by bank clients or to
adverse effects on public confidence in individ-
ual banks or the banking system.

The bank examination process must play a
role in assuring that banks are not exposed to
undue risks because of gold transactions.
lix.am.mcrs will have to be concerned with a
bank's accounting practices in regard to gold,
with its recordkeeping for the accounts of cus-
tomers, with its management expertise in this
area, and with the additional risks that the bank
undertakes in relation to its capital. Hanks will
need to understand that excessive involvement
in gold transactions, including concentration on
loans collateralizcd by gold or otherwise related
to gold dealings, could constitute an unsafe or
unsound banking practice and therefore become
subject to the cease-and-desist provisions of (he
Financial Institutions Supervisory Act of 1966.
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Statement by Robert C. Holland, Member,
Board of Governors of the Federal Reserve
System, before the Subcommittee on Bank
Supervision and Insurance of the Committee on
Banking and Currency, U.S. House of Repre-
sentatives, December 12, 1974.

I am pleased to appear, on behalf of the Hoard
of Governors of the Federal Reserve System,
before your subcommittee on the subject of bank
examination and regulatory structure and proce-
dure.

We at the Federal Reserve are much con-
cerned with this subject, and we believe that
reforms are urgently needed. The general thrust
of our concern has been highlighted in Chairman
Burns' address on this subject before the Amer-
ican Bankers Association last October. I hope
that the text of that speech will be made a part
of the record of these hearings.

The recent two largest bank failures in the
Nation's history have stirred public interest in
such banking questions, and the record needs
to be carefully examined for evidence of possi-
ble weaknesses in our banking system and pos-
sible shortcomings in our bank examination and
supervisory procedures. We welcome your sub-
committee's decision to focus attention on these
issues, and the Board of Governors looks for-
ward to working with the subcommittee and the
Congress as a whole in analyzing the problems
and evaluating alternative solutions.

We can take considerable encouragement
from the fact that the recent failures, worrisome
though they were, did not seriously damage our
financial system or our economy. We believe
that our banking system is basically sound and
is entirely capable of meeting the current and
prospective needs of the economy. We believe
that our bank regulators wound up these two
bank failure cases successfully. And we believe
that in these cases the Federal Reserve fulfilled
its traditional responsibilities as "lender of last
resort" effectively.

Nonetheless, this is no time for complacency.
We must endeavor to learn from the difficult
financial experiences of the past year or two if
we are not to repeat them. In that spirit, we
at the Federal Reserve—and I am sure others
as well- -arc hard at work poring over the past

and trying to devise appropriate measures to
improve the performance of banking and bank
regulation.

To give our work locus, we have concen-
trated on what we regard as key problem areas.
In our work to date, a half dozen such areas
stand out. Certainly one is the attenuation of
bank capital. Rapid expansion of bank assets,
particularly in the larger banks, over the last
decade has far outpaced the additions that have
been made to bank equity capital. Furthermore,
greater leveraging of organizational capital has
entered the picture by such means as bank
holding companies' issuing debt securities to
raise funds to buy new issues of common stock
from their bank subsidiaries.

To finance their rapid asset expansion, many
larger banks, in particular, have turned to heavy
reliance on liability management, involving the
issuance of market-type deposit certificates and
other liabilities to raise whatever added funds
are wanted. Such instruments have proved not
only highly interest-sensitive but also highly
confidence-sensitive in time of stress.

Undue banker confidence in their abilities as
liability managers has sometimes contributed to
the making of excessive loan commitments.
Such promises to lend are a practical part of
everyday banking, but those promises have not
always been prudently limited to amounts that
banks could effectively handle in times of strong
credit pressures.

A companion problem has been some deteri-
oration in the quality of bank assets. This de-
velopment seems to result partly from the
cost-income squeeze that has been suffered by
many borrowers and partly from the overly
aggressive lending policies followed by some
banks in recent years.

In certain specialized areas of bank activities,
some trouble signals have also been Hashing.
One involves foreign exchange risks. In the new
world of flexible exchange rates, the opportu-
nities for pro/it by bank foreign exchange
departments can loom larger, but so can the
risks of loss. Also, the sharp fluctuations and
recent historic highs in interest rates have in-
creased the risk of losses in bond trading
departments of banks. These developments have
placed heavy burdens on management systems
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for controlling risks and on the systems of audit
control relied upon lo discipline these two
departments in many banks.

Finally, recent experience has suggested to
us that the public interest would be well served
if there could be more expeditious resolution
of problem hank eases. In the end, such cases
have been resolved, but often (he time con-
sumed in dealing with these didiculties has
aggravated uncertainties and concerns within the
financial community.

'Che I'edcial Reserve believes that now is the
time to begin to develop and implement correc-
tive action in each of these areas. As we see
it, some needed changes in basic legislation will
have to be brought to the attention of Congress.
Other problems can probably be dealt with by
means of well-designed regulatory or adminis-
trative changes. Some of these problems are
comparatively easy to diagnose and cure; others
are extraordinarily complex and difVicult. All our
Hoard members are giving close attention to
these questions.

1 am now chairing a wide-ranging variety of
task forces within (he lederal Reserve System
that are studying these supervisory and regula-
tory problems and trying to develop appropriate
solutions therefor. This study, which covers all
the problem areas discussed above and more,
has been organized in six major sections. These
arc: resolution of problem banks and bank
holding company cases; foreign exchange
supervision and regulation; bank examinations;
bank capital and liquidity standards; longer-run
bank holding company supervisory and regula-
tory policy; and the structure of bank regulatory
agencies and related reforms.

One of our priority items is to find ways of
resolving problem bank (and problem bank
holding company) cases more speedily and elli-
ciently.

Our work on the resolution of this subject
starts with a searching examination of the ade-
quacy and efficacy of existing regulatory powers
and present practices as a guide to any needed
legislative, regulatory, or administrative
changes. Closely paralleling this work is an
assessment of the best methods of ensuring that
stockholder and director responsibilities are met
in problem cases.

It seems reasonably clear that these are areas
in which we will need to ask the Congress for
legislation, for example, in the Hank Merger
Act the Congress wisely granted an exception
to the 30-day waiting period before a merger
may take place when prompt action is necessary
to prevent the probable failure of a bank. There
is no such waiver authority in the Bank Holding
Company Act. We are considering proposing
legislation to permit such a waiver.

Another legislative suggestion under consid-
eration is to modify the geographic restraints
on acquisitions by a bank holding company in
emergency situations. It may be that (lie public
interest would be better served by permitting
out-of-State acquisitions in those undoubtedly
rare emergency cases when it might be found
that such action is necessary to protect the
stability of the regional or national economy and
the competitiveness of the banking system.

Turning to the subject of foreign exchange
supervision and regulation, reviews are under
way of the operations of banks engaged in
foreign exchange activities. Our studies are
giving particular attention to the banks' infor-
mation and audit systems, to their policy con-
trols over foreign exchange positions and trad-
ing, and to the question of whether further
measures may be needed to limit the risks in-
volved. Hank examination treatment of foreign
exchange operations is an important part of this
subject.

Our consideration of bank examinations en-
compasses all aspects of bank operations. We
are interested in possible improvements in bank
examination practices and procedures, the early
detection of unsound practices, and the possible
use of management information systems for
bank examiners and auditors. As a part of this
project, attention will be given to ways to mon-
itor and constrain excessive loan commitments
and other oil-balance-sheet promises to lend,
methods to detect and discipline poor quality
bank loans more effectively, and measures
needed to minimize bond trailing risks. An
important segment of this work is a critical
analysis of banks involved in recent failures in
order to identify possible inadequacies or fail-
ures of the banks' internal management and
audit controls.
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In the area of bank capital and liquidity
standards, our analysis is directed toward re-
viewing and sharpening the concept of what is
"adequate" capital and liquidity. We are hope-
ful this work will lead to the formulation of
clarified standards for bank capital and liquidity.
In coordination with the study on bank exami-
nations, attention also will be given to the need
for more elTcctive surveillance and enforcement
measures.

Because of the great importance that bank
holding companies have assumed in the banking
system in the last few years, one section of our
study is devoted to longer-run bank holding
company supervisory and regulatory policy.
Work is now going forward on efforts to design
an information system to monitor activities and
changes in bank holding company operations.
Attention is also being given to the relations
of nonbanking affiliates to bank holding compa-
nies, with particular focus on the possible con-
tribution of nonbanking affiliates to banking
difficulties.

The last project relates to the structure of bank
regulatory agencies and related reforms. This
subject quite properly occupies a concluding
position. The analysis involved in all of the
other projects described above will contribute
to our understanding of the inadequacies—and
accomplishments—of the Federal bank regula-
tory and supervisory structure. This information
should supply a factual foundation for judging
whether changes should be recommended in the
structure of the Federal bank regulatory agen-
cies. One project in this section is looking at
the relationship between field examining forces,
both Federal and State, and to means lor im-
proving those relationships. It is perhaps appro-
priate to note that many alternatives will be
considered before the Board reaches a conclu-
sion on this sensitive subject.

I might mention that we have been in touch
with our sister regulatory agencies regarding
these studies, and we will continue to confer
with them as our work progresses.

We realize fully, as 1 am sure you do, that
this re-examination and study is a massive un-
dertaking. I want to assure you, however, that
we at the Board arc fully committed to moving

forward with it as speedily as possible. We view
our work as an action program to be put into
effect by legislative recommendations, changes
in regulations, or reforms in administrative and
operating procedures.

I can report the Board already has taken
concrete action on several fronts. Beginning last
June, we introduced a "go-slow" policy re-
garding bank holding company expansion. This
policy remains in effect today; its future will
have to be determined by the Board in the light
of emerging economic and financial conditions.
The policy is evident in cases in which we have
felt that cither an organization's capital or its
liquidity positions have been stretched. We have
denied, in such cases, applications for acquisi-
tions of other firms in permissible lines of ac-
tivity, except when we felt the public benefits
of a particular acquisition were exceedingly
strong. We have also refused, for the time
being, to add new lines of activity to the per-
missible list for bank holding companies.

In addition, we have stepped up our informa-
tion-gathering and supervisory oversight with
respect to banks and bank holding companies.

This fall, when circumstances seemed to us
propitious, we restructured the reserve require-
ments of member banks, raising average reserve
requirements somewhat on short-dated time de-
posits, but cutting requirements to the statutory
minimum on time deposits with over 6 months'
maturity. Such action, we felt, would be an
encouragement to banks to lengthen the average
maturity of their liabilities and thereby reduce
the potential volatility of their funds.

More recently, in coordination with the other
relevant regulatory agencies, we acted to raise
somewhat the interest rates banks could pay to
attract time deposits with maturities as long as
6 years or more.

Finally, I might mention that we have just
sent to the Congress a comprehensive proposal
for legislation covering foreign banking opera-
tions in this country. The main thrust of this
legislation is to treat foreign-owned bank
operations in this country like domestically
owned banks; one effect is to extend certain
existing Federal bank regulatory and supervi-
sory authority to such operations.
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Many more actions like these will need to
follow, we believe, in the weeks and months
ahead.

These have been difficult times for us all, but
they have served to emphasize the need for
prompt corrective action. We intend to see that
improvements in banking and bank regulation
result from this experience, and we are now hard
at work to find the best possible solutions. In
this process, we would welcome comments and
suggestions from members of this subcommittee
and other Members of Congress who may wish
to contribute to this undertaking.

Our aim is to complete our work on the
legislative portion of our program sometime in

the first quarter of 1975 in order to allow ample
time for the new Congress to study our propos-
als. We arc not sure at this point whether we
will be coming forward with a series of recom-
mendations or with a single comprehensive
program. In the meantime, of course, we intend
to move ahead with regulatory and administra-
tive changes as the need dictates.

Mr. Chairman, I appreciate the opportunity
you have afforded the Board to outline what we
are doing and planning in the areas of bank
supervision and regulatory reform. The Board
looks forward to working with you and the other
members of the committee in the 94th Con-
gress. •



Record of Policy Actions
of the Federal Open Market Committee

MEETING HELD ON SEPTEMBER 10, 1974

1. Domestic policy directive

The information reviewed at this meeting continued to suggest that
real output of goods and services—which had declined in the first
half of the year—was changing little in (he current quarter and
that both the GNP implicit deflator and wage rates were continuing
to rise at a rapid pace. Staff projections, like those of 3 weeks
earlier, suggested that weakness in real economic activity would
persist in the fourth quarter of the year and in the first half of
1975 and that the rate of increase in prices would remain rapid,
although not so rapid as in recent quarters.

In August, according to preliminary indications, industrial pro-
duction had remained near the level of the preceding 3 months.
Although employment in manufacturing establishments declined
somewhat during the month—only in part because of strikes— total
nonfarm payroll employment rose moderately. The unemployment
rate edged up further to 5.4 per cent. Weekly data suggested that
retail sales, after a sharp advance in July, had expanded somewhat
further in August.

Wholesale prices of farm products rose further in the period from
mid-July to mid-August, and price increases for industrial products
continued numerous. The advance in the index of average hourly
earnings for private nonfarm production workers had remained
rapid over recent months. In July the consumer price index had
risen somewhat less than in the preceding 2 months, reflecting
a decline in retail prices of foods.

Stall projections that weakness in economic activity would persist
in the fourth quarter of this year and in the first half of 1975,
like those of 3 weeks earlier, were based on the following expecta-
tions: that the contraction in residential construction outlays would
continue; that the expansion in business fixed investment would
taper off; that growth in disposable personal income and in personal
consumption expenditures would be little, if any, greater than the
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rale of increase in prices; and thai the pace of business inventory
accumulation would moderate.

In recent weeks the exchange rale for the dollar against leading
foreign currencies had continued to appreciate, apparently in part
because of a favorable shil'l in net capital Hows. In July there had
been a net inflow of bank-reported capital, reflecting both a lessen-
ing of the outflow of U.S. bank credit to foreigners and a significant
increase in liabilities to private foreigners. Foreign lending by U.S.
banks appeared to have declined further in August. The U.S. trade
deficit, which had narrowed in June, increased appreciably in July,
as imports rose somewhat further while exports declined.

Expansion in total loans and investments at U.S. commercial
banks was moderate in August. Growth in business loans remained
relatively strong, but growth in total loans slowed from the fast
pace in July and banks further reduced their holdings of U.S.
Government securities.

The narrowly defined money stock (M,)1 grew at an annual rate
of 3 per cent in August, up somewhat from (he slow July pace
but still well below the 6 per cent rate of the first half of the
year.2 Growth in the more broadly defined money stock (M.,):i also
picked up a little in August; whereas the performance of passbook
savings continued weak, inflows of total time and savings deposits
other than large-denomination CD's remained relatively strong.
U.S. Treasury deposits increased substantially, and banks reduced
(heir outstanding volume of large-denomination CD's and their use
of nondeposit sources of funds. On September 4 the Hoard an-
nounced the removal of the 3 per cent marginal reserve requirement
on large time deposits and related instruments maturing in 4 months
or more.

Deposit experience at nonbank thrift institutions continued weak
in August, and growth in the measure of the money stock that
includes such deposits (M:t)' remained near the reduced rate of

'Private demand deposits plus currency in circulation.
"The growth rale cited lor ihe quarter is calculated on llic basis of the

daily-average level in the last month of the quarter relative to thai in the last
month of the preceding quarter

:IM, plus commercial hank lime ami savings deposits other than large denomi-
nation CD's.

1M2 plus time and savings deposits at mutual savings hanks and at savings
and loan associations.
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July. Contract interest rates on conventional mortgages in the
primary market and yields in the secondary market for Federally
underwritten mortgages continued to rise during August.

Market interest rates on most private short-term securities had
fluctuated narrowly in the period since the Committee's meeting
on August 20. However, yields on Treasury bills moved through
a wide range; they rose sharply in late August—when market
supplies increased as the Treasury auctioned $2 billion of 299-day
bills and raised the size of the regular weekly bill auctions—and
then declined in early September. On the day before this meeting
the market rate on 3-month Treasury bills was 9.15 per cent, down
from an inter-meeting high of 9.74 per cent on August 23 but
up from 8.84 per cent on the day before the August meeting.

Yields on long-term securities rose moderately, on balance, over
the inter-meeting period, reflecting market anticipation of a large
volume of Federal agency and corporate offerings. Public offerings
of corporate bonds were unseasonally large in August, and a
moderate increase was in prospect for September. Offerings of State
and local government bonds declined in August but were expected
to rise considerably in September.

System open market operations since the August meeting had
been guided by the Committee's decision to seek bank reserve and
money market conditions consistent with moderate growth in the
monetary aggregates over the months ahead, while taking account
of developments in domestic and international financial markets.
Data that had become available a few days after the meeting
suggested thai in the August-September period M{ would grow
at a rate slightly below the lower limit of the range of tolerance
that had been specified by the Committee while M2 would grow
at a rate within its range; data available a week later suggested
that growth rates for both aggregates had weakened. Accordingly,
System operations were directed toward some easing in bank
reserve and money market conditions, with ihe expectation that
the Federal funds rate would decline within the 1 1 Vi to \2Vz per
cent range that the Committee had specified. At the time of this
meeting the funds rate was about 11% per cent, compared with
12V4 per cent at the time of the August meeting.

The Committee concluded that the economic situation and out-
look called for moderate growth in the monetary aggregates over
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the longer run, a( rates slightly higher than those contemplated
earlier. A stall analysis suggested that monetary growth - although
apparently remaining sluggish in September would pick up in later
months as transactions demands lor money strengthened. Never-
theless, it appeared likely that if Mt were to grow at a rate consistent
with the Committee's longer-run objectives for the monetary ag-
gregates, money market conditions would ease somewhat further
in the period immediately ahead. Such easing would probably lead
to additional declines in market interest rates.

The staff analysis suggested that a modest recovery in Hows
of savings at both banks and nonbank thrift institutions might
develop and that upward pressures on mortgage rates might lessen.
Demands for bank credit were likely to be tempered by the projected
slowdown in the rate of expansion in nominal CJNP.

In view of sluggish monetary growth since midyear, the Com-
mittee decided that the tolerance ranges specified for rates of
expansion in the monetary aggregates over the September-October
period should be wide enough to accommodate somewhat higher
growth rates, should they develop, than those presently thought
to be consistent with the money market conditions contemplated.
Specifically, for the September-October period the members
adopted ranges of tolerance of 3 to 6 per cent and 5 to iVi per
cent for the annual rates of growth in M, and M-,, respectively,
and they agreed that such growth rates would be likely to involve
growth in reserves available to support private nonbank deposits
(RPO's) within a range of 6 to K'/j per cent. The members also
decided that in the period until (he next meeting the weekly average
Federal funds rate might be permitted to vary in an orderly fashion
from as low as 10Vi per cent to as high as 12 per cent, if necessary,
in the course of operations. It was understood that in the early
weeks of the period the weekly average funds rate would be
permitted to decline gradually from its present level of llKi per
cent to about 1 1'/» per cent so long as the monetary aggregates
did not appear to be growing at rates above their specified ranges.

The members also agreed (hal, in (he conduct of operations,
account should be taken of developments in domestic and interna-
tional financial markets. It was understood that the Chairman might
call upon the Committee to consider the need for supplementary
instructions before the next scheduled meeting if significant incon-
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sistencies appeared to be developing among the Committee's
various objectives and constraints.

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

The information reviewed at this meeting suggests thai real output
of goods and services is changing little in the current quarter,
following the first-half decline, and that price and wage increases
are continuing large. In August industrial production, according to
preliminary indications, remained near the level of recent months,
while the unemployment rate edged up to 5.4 per cent. Wholesale
prices of farm products rose further, on average, and announcements
of increases for industrial commodities continued numerous.

In recent weeks, the dollar has continued to appreciate against
leading foreign currencies, U.S. bank lending to foreign borrowers
diminished in July and apparently also in August, while inflows
from abroad increased. The foreign trade deficit, which had nar-
rowed in June, widened in July.

In August growth of the narrowly defined money stock was above
the low pace of July but well below the 6 per cent annual rate
of the first half of the year. Net inflows of time deposits other than
money market CD's continued at about the July rale, but the
performance of passbook savings at banks and of total deposits
at nonbank thrift institutions—remained weak. Although growth in
business loans remained relatively strong in August, growth in total
bank credit was moderate, and banks reduced their reliance on
large-denomination CD's and nondeposit funds. Interest rates on
most short-term market instruments have changed little on balance
since mid-August, while rates on most types of longer-term securi-
ties have risen further. On September 4 the Federal Reserve an-
nounced the removal of the 3 per cent marginal reserve requirement
on longer-term large-denomination CD's.

In light of the foregoing developments, it is the policy of tVie
I'ederal Open Market Committee to foster financial conditions con-
ducive to resisting inflationary pressures, supporting a resumption
of real economic growth, and achieving 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.
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Votes for this action: Messrs. Ikirns. liluck.
Hucher. Clay, Holland, Kiinhrel, Mitchell, Shec-
han, Wallich, and Winn. Vote against this action:
Mr. Hayes.

Mr. Hayes, who dissented from this action, observed that infla-
tion and inflationary expectations continued unabated whereas the
probabilities, in his view, were against the development of a severe
recession. He believed thai the pursuit of somewhat higher rates
of monetary growth than contemplated earlier -in accordance with
the Committee's decision—would signify an inappropriate casing
of policy in terms of an immediate decline in the Federal funds
rate and in other market interest rates. lie favored maintenance
of about the current policy of (inn monetary restraint, particularly
since fiscal restraint was by no means assured at present.

Subsequent to the meeting it appeared that in the Septem-
ber-October period the annual rates of growth in the monetary
aggregates would be below the lower limits of the ranges of
tolerance that had been specified by the Committee. The Federal
funds rate recently had been fluctuating around I I per cent, Vi
of a percentage point above the lower limit ol' its specified range,
and the System Account Manager was endeavoring to supply
reserves at a rate consistent with some further easing in money
market conditions. The members—with the exception of Messrs.
Hayes and Winn - concurred in the Chairman's recommendation
of October 3 that, in order to provide operating flexibility in the
event of evidence of further weakening in the behavior of the
aggregates, the lower limit of the funds rate constraint be reduced
by '/* of a percentage point, to l()'/4 per cent, for the period
remaining until the next Committee meeting.

2. Special authorization relating to foreign currency
operations

On September 25, 1974, Committee members were advised that
the Federal Reserve Hank of New York, after discussions with
Franklin National Bank, had developed a plan to purchase the
foreign exchange position of Franklin, amounting to approximately
$800 million equivalent; (hat the Hoard of Governors of the Federal
Reserve System had concurred in the proposed arrangement; and
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that the New York Bank was requesting the Committee's specific
approval of such open market transactions in foreign currencies
as might be necessary to carry out the arrangement.

The members of the Committee voted to approve the following
special authorization:

The Federal Reserve Bank of New York is authorized and
directed, under the provisions of 270.4(e) of the Regulation relating
to Open Market Operations of Federal Reserve Banks, to engage
in such open market transactions in foreign currencies, including
transactions for the System Open Market Account, as may be
necessary to carry out the arrangements that have been made by
the Federal Reserve Bank of New York, with the concurrence of
the Board of Governors of the Federal Reserve System, for the
disposition of assets and liabilities of the Franklin National Bank.

Votes for this action: Messrs. Burns, Hayes, Black,
Buchcr, Clay, Holland, Kimbrel, Mitchell. Sheehan,
Wallich, and Winn. Votes against this action: None.

This action was taken against the background of the problems
that Franklin has been experiencing in covering its foreign exchange
commitments, and for the purpose of assisting the foreign exchange
markets by avoiding the weakening of confidence that appeared
likely to ensue if contracts in the volume Franklin had outstanding
were not honored. Under the agreement proposed (and subsequently
implemented), Franklin would indemnify the New York Bank
against any losses it might incur in fulfilling Franklin's foreign
exchange position.

Records of policy actions taken by the Federal Open Market Committee at each
meeting, in the form in which they will appear in the Board's Annual Report,
are released about 90 days after the meeting and art- subsequently published in
the Bui.i.i TIN.
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Law Department
Statutes, regulations, interpretations, and decisions

FEDERAL DEPOSIT INSURANCE AND
FAIR CREDIT BILLING

An Act of Congress approved October 28, 1974,
doubled the basic lederul insurance limits lor
deposits and savings accounts in insured banks,
savings and loan associations and credit unions.
The Act (P.I.. 93-495) also contains fair credit
billing provisions anil prohibits discrimination on
the basis of sex or marital status in graining or
denying credit. The Act reads as follows:

AN ACT
To increase deposit insurance Irom $20,000 lo $40,000, to

provide lull insurance for public unit deposits of $100,000
per account, to establish a National Commission on I elec-
tronic I'unil Transfers, and for other purposes.

He it enacted by the Senate and House of
Representatives of the United Slates of America
in Congress assembled.

TITLE I—AMENDMEN IS TO AND EXTEN-
SIONS OF PROVISIONS OF LAW RELAT-
ING TO FEDERAL REGULATION OF DE-

POSITORY INSTITUTIONS

I I.I I. DKl'OSIT INSURANCE I OR I'Ulil.lC UNITS

Si:< . 101. (;i) The Federal Deposit Insurance Act is
amended- •

(1) in subsection (in) of section 3 ( 1 2 U.S.C. I8l3(ni)), by
inserting immediately alter "depositor" in the lust sentence
the following: "(other than a depositor referred to in the third
sentence of this subsection)";

(2) in subsection (i) of section 7 (12 U.S.C. IHI7(i)), by
striking out "T rus t " and inserting in lieu thereof the following:
"lixcept with respect to trusl funds which are owned hy a
depositor referred to in paragraph (2) ol section l l (a) of this
Act, t rusl"; and

(3) in subsection (a) of section II (12 U.S.C. IK21 (a)).
by inserting " ( 1 ) " immediately after " ( a ) " , by striking out
" T h e " in the last sentence and inserting in lieu thereof il\e
following: "lixcept as provided in paragraph (2), t h e " , and
by inserting a! the end of .such subsection the following:

"(2)(A) Notwithstanding any limitation in this Act nr in
any other provision ol law relating to tin1 amount ol deposit
insurance available for the account of any one depositor, in
the case of a depositor who is

"(i) an officer, employee, or agent of the United .States
having official custody of public funds and lawfully investing
or depositing the same in time and savings deposits in an
insured bank;

"(ii) an ollicer, employee, or agent of any State of the United
States, or of any county, municipality, or political subdivision
thereof having official custody of public funds and lawfully
investing OJ depositing the same in lime and savings deposits
in an insured bank in such State;

"(iii) an ollicer, employee, or agent of the District of
Columbia having official custody ol public funds and lawfully
investing or depositing the same in lime and savings deposits
in an insured bank in the District of Columbia; or

"l ivi an ollicer, employee, or agent of the Commonwealth
of I'uerto Rico, of the Virgin Islands, of American Samoa,
or of Guam, or of any county, municipality, or political
subdivision thereof having ollicial custody of public funds and
lawfully investing or depositing the same in time anil savings
deposits in an insured bank in the Commonwealth ol Puerto
Rico, the Virgin Islands, American Samoa, or Guam, respec-
tively; his deposit shall he insured in an amount not to exceed
$100,000 per account.

"(b) The Corporation may limit the aggregate amount of
kinds that may be invested or deposited in time and savings
deposits in any insured bank by any depositor referred to in
sub-paragraph (A) of this paragraph on the basis of the size
of any such hank in terms of its assets: Provided, however,
such limitation may he exceeded by the pledging of acceptable
securities lo the depositor referred' to in subpaiagraph (A) of
this paragraph when and where rei|iiireil."

(I)) Title IV of the National Housing Act is amended
(1) in .section 401(1)) (12 U.S.C. I724(h)>, by .striking

mil "I ' l inds" in the third sentence and inserting in lieu thereof
the following: "lixcept in the case of an insured member
referred to in the preceding sentence, funds":

(2) in section 4O5(a) (12 U.S.C. l72K(a)). by inserting
after "except that no member or investor" the following:
"(other than a member or investor referred lo in subsection
III))": ami

(3) by adding at the end ol section 405 I \2 U.S.C. 172S)
the following new subsection:

"(<l)(l) Notwithstanding any limitation in this subchapter
or in any other provision of law relating to the amount of
deposit insurance available for any one account, in (he case
of an insured member who is

"(i) an ollicer, employee, or agent of the United Stales
having official custody of public funds and lawfully investing
the same in an insured institution;

"(ii) an officer, employee, or agent of any State of the
United States, or of any county, municipality, or political
subdivision thereof having ollicial custody of public funds and
lawfully investing the same in an insured institution in such
State;

"(iii) an ollicer, employee, or agent of the District of
Columbia having official custody of public funds and lawlully
investing the same, in an insured institution in the District of
Columbia; or

"(iv) an officer, employee, or agent of the Commonwealth
of 1'ucrto Rico, or of the Virgin Islands, or ol any county,
municipality, or political subdivision thereof having official
custody of public funds and lawfully investing the same in
an insured institution in the Commonwealth of Puerto Rico
or I he Virgin Islands, respectively:
the account of such insured member shall be insured in an
amount not lo exceed $100,000 per account.

"(2) The Corporation may limit the aggregate amount ol
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funds that may he invested in any insured institution hy any
insured member referred to in paragraph ( I ) of this subsection
on the basis of the si/e of any such institution in terms of
its assets."

(e) Subsection Ic) of section 207 of the Federal Credit Union
Act (12 U.S.C. 1787) is amended by -

(1) inserting ' " ( I ) " alter " ( e ) " ,
(2) striking out "For the purposes of this subsection,"

and inserting in lieu thereof the following: "Subject to the
provisions of paragraph (2), for the purposes of this subsec-
t ion ," , i\ntl

(3) adding at the end thereof the following:
"(2)(A) Notwithstanding any limitation in this Act or in

any other provision of law relating to the amount of insurance
available for the account of any one depositor or member,
in the case of a depositor or member who is

"(i) mi o/licer. employee, or agent of the United States
having ollicial custody of public funds and lawfully investing
the same in a credit union insured in accordance with this
title;

"(ii) an officer, employee, or agent of any State of the United
Stales, or of any county, municipality, or political subdivision
thereof having ollieial custody of public funds and lawfully
investing the same in a credit union insured in accordance with
this title in such State;

"(iii) an olticer, employee, or agent of the District of
Columbia having official custody of public funds and lawfully
investing the same in a credit union insured in accordance with
this title in the District of Columbia; or

"(iv) an officer, employee, or agent of the Commonwealth
ol Puerto Rico, of the Panama Canal '/.one, or of any territory
or possession of the United States, or of any county, munici-
pality, or political subdivision thereof having official custody
ol public funds and lawfully investing the same in a credit
union insured in accordance with this title in the Common-
wealth ol Puerto Rico, the Panama Canal Zone, or any such
territory or possession, respectively;
his account shall be insured in an amount not to exceed
$100,000 per account.

"(B) The Administrator may limit the aggregate amount of
funds that may be invested or deposited in any credit union
insured in accordance with this title by any depositor or
member referred to in sub-paragraph (A) on the basis of the
si/e of any such credit union in terms of its assets."

(d) Section 107(7) of the Federal Credit Union Act (12
U.S.C. 1757(7) is amended by adding at the end thereof trie
following: "and to receive from an oflicer, employee, or agent
of those noimiember units of Federal, Slate, or local govern-
ments and political subdivisions thereof enumerated in section
207 of this Act (12 I ' .S .C. 17X7) and in the manner so
prescribed payments on shares, share certificates, and share
deposits;".

(e) Section 5(b)(2) of the Home Owners" Loan Act of 1933
is amended by inserting immediately after "secur i ty ," "may
be surety as defined by the Board".

(f)(l) The Advisory Commission on Intergovernmental Re
lations (hereinafter referred to as the "Commission") shall
conduct a study of the impact of this section on funds available
lor housing and on Stale and local bond markets.

(2) The Commission shall make a report to the Congress
of the results of its study not later than two years after the
date of enactment of this Act.

(3) There is authorized to be appropriated to the Commission
such sums as may he necessary to carry out this subsection.

(g) This section and ihe amendments made by it shall take
effect on the thirtieth day beginning after the date of enactment
of this Act.

INCRliASFD CFJI.ING ON DHPOSIT INSURANCE I-liD-
liRAI. DHPOSIT INSURANCH CORPORATION

Si :c. I02 (a) The following provisions of the I'ederul Deposit
Insurance Act are amended by striking out " $ 2 0 , 0 0 0 " each

place it appears (herein anil inserting in lieu (hereof "$40 ,
0 0 0 " :

(1) The lirst sentence of section 3(m) (12 U.S.C.
IS I3(m}).

(2) The lirst senfetiee of section 7(i) (12 V.S.C. I8 l7 ( i» .
(3) The last sentence of section I I (a ) ( l2 U.S.C. I82l(al) .
(-t)The fifth sentence of section I l(i) | I 2 U.S.C. I82 l ( i» .

(hi The amendments made by this section are not applicable
to any claim arising oul of the closing of a bank prior to (he
effective date of this section.

(c) The amendments made by this section shall take effect
on the thirtieth day beginning after the date of enactment of
this Act.

INCRHASHD ("'FILING ON DHPOSIT INSURANCE:
FF.DHRAL SAVINGS AND LOAN INSURANCE

CORPORATION

S i c . I03. (a) The following provisions of title IV of the
National Housing Act are amended by striking out ".S20.000"
each place it appears therein and inserting in lieu (hereof
' •540,000":

(1) Section 401(h) (12 U.S.C. I724(h)).
(2) Section 405(a) (12 U.S.C. I728(a)).

(b) The amendments made by this section are not applicable
to any claim arising out of a default, as defined in section
4()l(d) of the National Housing Act, where the appointment
ol a conservator, receiver, or other legal custodian as set forth
in that section becomes elleetive prior to the ell'eclive date
of this section.

(c) The amendments made by this section shall take effect
on the thirtieth day beginning after the date of enactment of
tins Act.

INCRF.ASLD C H U N G ON DKPOSIT INSURANCE.
INSURHD CRHDIT UNIONS

S i r . 104. (a) The first sentence of section 2()7(c) of title
II of the Federal Credit Union Act (12 U.S.C. 1787 (c)) is
amended by striking out "S20 ,000" and inserting in lieu
thereof " $ 4 0 , 0 0 0 " .

(h) The amendment made by this section is not applicable
to any claim arising oul ol the closing of a credit union lor
liquidation on account of bankruptcy or insolvency pursuant
to section 207 of title II of the Federal Credit Union Act (12
U.S.C. 17871 prior to the effective date of this section.

(c) The amendment made by (his section shall take effect
on the thirtieth day beginning alter the date of enactment of
this Act.

CONVERSION OF SAVINGS AND LOAN ASSOCIATIONS

Sue. 105. (a) Section 4()3(b) of (he National Housing Act,
as amended (12 U.S.C. I726(b)). is amended by adding at
the end thereof the following new sentence: "As used in (his
subsection the term 'reserves' shall, lo such extent as the
Corporation may provide, include capital stock and other items,
as defined by the Corporation.".

(b) Section 12(i) of the Securities F.xehange Act ol 1934,
as amended (15 U.S.C. 7XI(i)), is amended to read as follows:

"(i) In respect of any securities issued hy banks the deposits
of which are insured in accordance with the Federal Deposit
Insurance Act or institutions the accounts of which are insured
by the Federal Savings and Loan Insurance Corporation, the
powers, functions, and duties vested in the Commission to
administer and enforce sections 12, 13, 14(a), 14(c), 14(d),
14(f), and 16, (I) with respect lo national banks and banks
operating under the Code of Law for the District of Columbia
are vested in the Comptroller of the Currency, (2) with respect
lo all other member banks of the Federal Reserve System are
vested in the Board of Governors of the Federal Reserve
System, (3) with respect to all other insured banks are vested
in the Federal Deposit Insurance Corporation, and (4) with
respect to institutions the accounts of which are insured by
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[lie Federal Savings anil Loan Insurance Corporation arc vested
in the Federal Home Loan Hank Hoard. The Coiiiptrollet of
the Currency, the Hoard ol Governors ot the federal Reserve
System, the K'deral Deposit Insurance Corporation, and the
Federal I Ionic Loan Hank Hoard shall have the power to make
such rules and regulations as may he necessary lor the execu
lion of the functions vested in them as provided in this
subsection. In carrying out their responsibilities under this
subsection, the agencies named in the lirst sentence ol this
subsection shall issue substantially similar regulations to regu-
lations and rules issued by Ihe Commission under sections 12,
13. I4ia>, 14iel, I4ld), 14(1) and 16. unless they find that
implementation ol substantially similar regulations with respect
to insured banks anil insured institutions are noi necessary or
appropriate in the public interest or lor protection of investors,
and pulilish such linilings, and the derailed reasons (herctor,
in the Federal Register. Such regulations ol the above-named
agencies, or the reasons I'm failuie to publish such substantially
similar regulations to those of the Commission, shall be pub-
lished in Ihe Federal Register within 120 days ol the date of
enactment of this subsection, and, thereafter, within 60 days
of any changes maile by the Commission in its relevant
regulations and rules."

(c) Paragraph (5) ol subsection (I) of section 4(17 of the
National Housing Act. as amended (12 U.S.C. I73O( I )(5)),
is amended by inserting alter "disclosures" a comma anil Ihe
following: "including proxy statements and the solicitation of
proxies (hereby.".

(d) Subsection (j) ol seelion 402 of Ihe National Housing
Act. as amended (12 l i .S.C. 172.^1)), is amended to read as
lollows:

"( j)( l ) Lxcept as otherwise provided in this subsection, until
June 30. 1976, the Corporation shall not approve, under
regulations adopted pursuant to this title or seelion 5 ol the
Home Owner's Loan Act ol I1).?.*, by order or otherwise, a
conversion Irom Ihe mutual to stock loini ol organization
involving or to involve an insured institution, except that this
sentence shall not be deemed lo limit now or hereafter the
authority of ihe Corporation to approve conversions in super-
visory cases. The Corporation may by rule, regulation, or
otherwise and under such civil penalties I which may be cumu
lalive to any other remedies) as it may prescribe lake whatever
action it deems necessary or appropriate lo implement or
enforce 1 his subsection.

(2) 'Ihe number of applications foi conversion which the
Corporation may approve pursuant lo such regulations prior
lo such dale shall be deleimined by the Corporation hut shall
not in any case be in excess ol I per centum of the lotal number
of all insured institutions in existence on the dale of enactment,
exclusive of Ihe number of applications submitted for liling
prior lo May 22, 1973. I'roviili'il, thai the Corporation shall
process to final determination any application submitted for
liling prior lo May 22. 1973. pursuant to regulations in effect
and adopted pursuant to this title or section 5 of the Home
Owner's Loan Act of 1933: with further proviso thai, with
respect lo a plan of conversion of any such applicant which,
before .May 22, 1973, has given wrillen public notice to its
aeeountholders of adoption of a plan of conversion or has
obtained waiver forms from substantially all its new account-
holders subsequent to the giving of such notice, such plan need
not require payment for stock distributed to aeeountholders as
of a record date prior lo the date of such notice

"(3) Notwithstanding any oilier provision of law. an insured
institution convening in accordance with this subsection may
retain its federal charter. The Corporation shall not. however,
permit the conversion of Federally chartered associations in
Slates the laws of which do not authorize the operation ol
State chartered stock associations, except that the prohibition
contained in this sentence shall not apply lo the District ol
Columbia, the Commonwealth of Puerto Rico, or aSlale where
all insured institutions domiciled therein are Federally char
tered.

"(4) Any aggrieved person may obtain review of a final

action of the Federal Home Loan Dank Hoard or the Corpora-
lion which approves, with or without conditions, or disap
proves a plan ol conversion pursuant to this .subsection only
by complying with the provisions of subsection (k) of section
408 of this title (12 U.S.C. l73Oa(k) within the time limit
and in the manner therein prescribed, which provisions shall
apply in all respects as if such final action were an order the
review of which is therein provided for, except that such time
limit shall commence upon publication of notice of such final
action in the Federal Regisler or upon the giving of such general
notice of such final action as is required by or approved under
regulations ol the Corporation, whichever is later.

"(5) The Corporation shall, at least annually and more often
as circumstances require, render leporls lo the Congress on
the exercise of its authority under this subsection.

"(6) In implementing the provisions ol this subsection (he
Corporation shall regulate Ihe approvals granted so as to
achieve (A) as much geographical dispersion as practicable;
(Hi an equitable distribution with respect lo Ihe si/e of con-
vening institutions; (C) an appropriate distribution between
Stale chartered and Federally chartered institutions: (I)) timeli-
ness of liling: (I.) flexibility to the extent possible in plans
of conversion laking into account the characteristics of partic-
ular converting institutions; ( I ) the meeting of capital needs;
and ((J) such other reasonable results as it may consider
necessary or appropriate in the public interest."

MORATORIUM ON CONVFRS1ON OF' FFDFRAl.
DLPOSIT INSURANCF: CORPORATION INSURFD

INSTITUTIONS

St.c. 106. Section IX(c) of ihe Federal Deposit Insurance
Act (12 U.S.C. I828(c)) is amended by adding al the end
thereof Ihe following new subsection:

"(10) Until June 30. 1976, the responsible agency shall not
gram any approval required by law which has the practical
elVeet ol permitting a conversion from (lie mutual to the slock
form of organization, including approval of any application
pending on the dale of enactment of this subsection, except
that this sentence shall not be deemed to limit now or hereafter
the authority of the responsible agency lo gram approvals in
cases where the responsible agency finds that it must act in
order to maintain the safety, soundness, and stability ol an
insured bank. The responsible agency may by rule, regulation,
or otherwise and under such civil penalties (which shall be
cumulative to any other remedies) as il may prescribe take
whatever action il deems necessary or appropriate to implement
or enforce this subsection."

FXTF:NSION OF FLFXIBI.F RFGULATION OF INTFRFST
RATI'S AUTHORITY

St.c. 107. Section 7 of the Act of September 21 , 1966
(Public Law 89 597). is amended by striking out "December
31 . 1974" and inserting in lieu thereof "'December 31 , 1975".

INCRFASF DOLLARS LIMITATION ON THIi COST FOR
C O N S T R U C T I O N OF' F F D F R A L R F S H R V F HANK

BRANCH HUN.DINGS

Si< . I0K. The ninth paragraph of seelion 10 of the Federal
Reserve Act, as amended (12 U S.C. 522), is amended by
striking out ".1)60,000,000" and inserting in lieu thereof
••$140,000,000".

PURCHASF OF UNI'TFD STATI'S OBLIGATIONS HY
FFDFRAI. RFSFRVF. HANKS

Si:< . 109. (a) Seelion I4(bi of Ihe Federal Reserve Act,
as amended (12 U.S.C. 355), is amended by striking out
".November I. 1973" and inserting in lieu thereof "Novembei
I. 1975" and by striking out "October 31 , 1973" and inserting
in lieu thereof'"October 31 , 1975".
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SUPERVISORY AUTHORITY OF THE HOARD OF
GOVERNORS OF THE FEDERAL RESERVE SYSTEM

OVER HANK HOLDING COMPANIES AND THEIR
NONBANKING SUBSIDIARIES

Sir . 110. Subsection (h) of section 8 of the Federal Deposit
Insurance Act. as amended (12 U.S.C. IXlH(b)), is amended
by adding at the end thereof the following new paragraph:

"(3) This subsection and subsections (c), Id), (h), (i), (k),
(I), (m), and (n) of this section shall apply to any hank holding
company, and to any subsidiary (other than a bank)of a holding
company, as those terms are defined in the Bank Holding
Company Act of 1956, in the same manner as they apply to
;i State member insured bank."

INDEPENDENCE OF FINANCIAL REGULATORY
AGENCIES

Si-.c . 111. No olticer or agency of the United Slates shall
have any authority to require the Securities and Exchange
Commission, the Board of Governors of the Federal Reserve
System, the Federal Deposit Insurance Corporation, the Federal
Home Loan Bank Board, or the National Credit Union Ad-
ministration to submit legislative recommendations, or testi-
mony, or comments on legislation, to any officer or agency
of the United States for approval, comments, or review, prior
to the submission of such recommendations, testimony, or
comments to the Congress if sue)) recommendations, testi-
mony, or comments to the Congress include a statement
indicating that the views expressed therein are those of the
agency submitting them and do not necessarily represent the
views of the President.

INCREASE IN AUTHORITY OF THE TREASURY
TO PURCHASE FEDERAL HOME LOAN BANK

OBLIGATIONS

Str .112. Subsection (i) of section 11 of the Federal Home
Loan Bank Act, as amended (12 U.S.C. I431(i)), is amended
as follows:

(1) In the fourth sentence of the lirst paragraph, strike
out "subsection" both places it appears and insert in lieu
thereof "paragraph".

(2) Strike out the second paragraph and insert in lieu
thereof the following:

"In addition to obligations authorized to he purchased by
the preceding paragraph, the Secretary of the Treasury is
authorized, to purchase any obligations issued pursuant to this
section in amounts not to exceed $2,(XX),()00,(XK). The author-
ity provided in this paragraph shall expire August Id, 1975.

"Notwithstanding the foregoing, (he authority provided in
this subsection may be exercised during any calendar quarter
beginning after the dale of enactment of the Depository Insti-
tutions Amendments of 1074 only if the Secretary of the
Treasury and the Chairman of the Federal Home Loan Bank
Board certify to the Congress that (1) alternative means cannot
be effectively employed to permit members of die Home Loan
Bank System to continue to supply reasonable amounts of funds
to the mortgage market, and (2) the ability to supply such
funds is substantially impaired because of monetary stringency
ami a high level of interest rates. Any funds borrowed under
this subsection shall be repaid by the Home Loan Banks at
the earliest practicable date.".

AUTHORITY OF' THE FEDERAL HOME LOAN MORT-
GAGE: CORPORATION TO PURCHASE; MORTGAGES

FROM STATE INSURED INSTITUTIONS

Si:r. 113. The first sentence of section 3O5(a)(l) of the
Federal Home Loan Mortgage Corporation Act is amended by
inserting "or from any financial institution the deposits or
accounts of which are insured under the laws of any State
if the total amount of time and savings deposits held in all
such institutions in that State is more than 20 per centum of

the total amount of such deposits in all banks, building and
loan, savings and loan, and homestead associations (including
cooperative banks) in that Slate" immediately after "agency
of the United States".

TECHNICAL AMENDMENT
Si-c. 114. (a) Section 7(d)(2) of the Act of August 16, 1073

(Public Law 03-1(X)), is amended by striking out "the Com-
monwealth of Puerto Rico,".

(b) The amendment made by subsection (a) applies with
respect to any taxable year or other taxable period beginning
on or after August 16. 1973.

FEDERAL SAVINGS AND LOAN INSURANCE COR-
PORATION SECONDARY RESERVE ADJUSTMENT

Si.r. 115. Paragraph (I) of subsection (d) of section 404
of the National Housing Act. us amended (12 U.S.C. 1727),
is amended by inserting " ( A ) " immediately after " (d) ( l )"
and by adding at the end thereof the following:

"(B) (i) As used in this suhparagraph (B), 'minimum net
reduction year' means a year in which, at the close of De-
cember 31. the aggregate of the primary reserve and secondary
reserve equals or exceeds I '4 per centum of the total amount
of all accounts of insured members of all insured institutions,
and 'beginning balance' means, with respect to each insured
institution, the amount of such institution's pro rata share, if
any, of the secondary reserve as of the close of December
31, 1973, plus any amount or amounts which, after such close,
shall have been transferred to such institution under the last
sentence of subsection (e) of this section.

"(ii) In May of each year succeeding each of the lirst ten
minimum net reduction years occurring after December 31,
1973, the Corporation shall reduce the amount of each insured
institution's pro rala share, if any, of the secondary reserve
as of the preceding December 31 by making to the extent
available, a cash refund to each such institution of the dif-
ference, if any, between such pro r;ita share and the applicable
percentage of its beginning balance prescribed in the following
table:

Per cent of begin
"Minimum net reduction year: ning balance

I 98.1X18182
2 94.5454546
3 89.0909091
4 XI.8181818
5 72.7272727
6 61.8181818
7 49.0909091
8 34.5454546
9 18.1818182
10 O.OOOOOOO".

CREDIT UNION MANAGEMENT: REASONABLE
HEALTH AND ACCIDENT INSURANCE NOT

CONSIDERED COMPENSATION

Sic. 116. Section 1)1 of the Federal Credit Union Act (12
U.S.C. 1761) is amended by striking the period at the end
thereof and adding " : Provided, however, That reasonable
health, accident, and similar insurance protection shall not be
considered compensation under regulations promulgated by the
Administrator.".

TITLE II—NATIONAL COMMISSION ON
ELECTRONIC FUND TRANSFERS

ESTABLISHMENT
Si.c. 201. There is established the National Commission on

Electronic Fund Transfers (hereinafter referred to as the
"Commission") which shall be an independent instrumentality
of the United States.
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MHMUKKSH1P

Si-.c. 202. (a) The Commission shall be composed of
twenty-six members as follows:

1I) the Chairman of the Hoard of Governors of the Federal
Reserve System or his delegate;

(2) the Attorney (ieneral or his delegate;
(3) the Comptroller of the Currency or his delegate;
(4) the Chairman of the Federal Home Loan Dank Hoard

or his delegate;
IS) the Administrator of the National Credit Union Ad-

ministration or his delegate;
(6) the Chairman of the Hoard of Directors of the Federal

Deposit Insurance Corporation or his delegate;
(7) the Chairman of the Federal Communications Coin-

mission or his delegate;
(K) the Postmaster General or his delegate;
(9) the Secretary of the Treasury or his delegate;
(10) the Chairman of the Federal Trade Commission or

his dclegare;
(ID I wo individuals, appointed by the President, one of

whom is an oflicial of a State agency which regulates banking,
or similar financial institutions, and one of whom is an oflicial
of a State agency which regulates thrift or similar financial
institutions;

(12) seven individuals, appointed by the President, who
are officers or employees of, or who otherwise represent
hanking, thrift, or other business entities, including one repre-
sentative each of commercial hanks, mutual savings hanks,
savings and loan associations, credit unions, retailers, non-
banking institutions offering credit card services, and organi-
zations providing interchange services for credit cards issued
by banks;

(13) live individuals, appointed by the President, from
private life who are not affiliated with, do not represent and
have no substantial interest in any banking, thrift, or other
financial institution, including Init not limited to credit unions,
retailers, and insurance companies;

(14) the Comptroller General of the United States or his
delegate; and

(15) the Director of the Office of Technology Assessment.
(b) The Chairperson shall be designated by the President

at the time of his appointment from among the members of
the Commission and such selection shall be by and with the
advice and consent of the Senate unless the appointee holds
an office to which he was appointed by anil with the advice
and consent of the Senate.

(c) A vacancy in the Commission shall be filled in the manner
in which the original appointment was made.

FUNCTIONS

Si:< . 203. (a) The Commission shall conduct a thorough
study and investigation and recommend appropriate adminis-
trative action and legislation necessary in connection with the
possible development of public or private electronic fund
transfer systems, taking into account, among other things--

(!) the need to preserve competition among the financial
institutions and other business enterprises using such a system;

(2) the need to promote competition among financial
institutions and to assure Government regulation and involve-
ment or participation in a system competitive with the private
sector be kept to a minimum;

(3) the need to prevent unfair or discriminatory practices
by any linaneial institution or business enterprise using or
desiring lo use such a system;

(4) the need to all'ord maximum user and consumer
convenience;

(5) ihe need to aliord maximum user and consumer rights
to privacy and confidentiality;

(6) the impact of such a system on economic and monetary
policy;

(7) the implications of such a system on the availability
of credit;

(8) the implications of such a system expanding interna-

tionally and into other forms of electronic communications;
(9) the need to protect the legal rights of users and

consumers.
(h) The Commission shall make an interim report within

one year of its findings and recommendations and at such other
times as it deems advisable and shall transmit to the President
and to the Congress not later than two years after the date
of enactment of this Act a final report of its findings and
recommendations. Any such report shall include all hearing
transcripts, stall studies, and other material used in preparation
of the report. The interim and final reports shall be made
available to flic public upon transmittal. Sixty days after
transmission of its final report Ihe Commission shall cease to
exist.

(c) The Commission shall not he required to obtain the
clearance of any Federal agency prior to the transmiltal of any
interim or final report.

POWKRS OF COMMISSION

Sic. 204, (a) The Commission may for the purpose of
carrying out this Act hold such hearings, sit and act at such
limes and places, take such testimony, and receive such evi-
dence, as tile Commission may deem advisable. The Commis-
sion may administer oaths of affirmations to witnesses appear-
ing before it.

(b) When so authorized by the Commission, any member
or agent of the Commission may take any action which the
Commission is authorized to take by this section.

(c) The Commission may secure directly from any depart-
ment or agency of the United States information necessary to
enable it to carry out this Act. Upon request of the Chairperson
of the Commission, the head of such department or agency
shall furnish such information to the Commission.

(d) (I) The Commission shall have power to issue subpenas
requiring the attendance and testimony of witnesses and the
production of any evidence that relates to any matter under
investigation by the Commission. Such attendance of witnesses
and the production of such evidence may be required from
any place within the United States at any designated place
of hearing within the United States.

(2) If a person issued a subpena under paragraph (I) refuses
to obey such subpena or is guilty of contumacy, any court
of the United States within the judicial district within which
the hearing is conducted or within the judicial district within
which such person is found or resides or transacts business
may (upon application by the Commission) order such person
to appear before the Commission to produce evidence or to
give testimony touching the matter under investigation. Any
failure to obey such order of the court may be punished by
such court as a contempt (hereof.

(3) The subpenas of the Commission shall be served in the
manner provided for suhpenas issued by a United States district
court under the Federal Rules of Civil Procedure for the United
States district courts.

(4) All process of any court to which application may be
made under this section may be served in the judicial district
wherein the person required to be served resides or may he.
found.

ADMINISTRATION

Six . 2()5-(,a) The Commission-
(1) may appoint with the advice and consent of the Senate

and fix the compensation of an Executive Director, and such
additional staff personnel as he deems necessary, without
regard to the provisions of title 5, United States Code, govern-
ing appointments in the competitive service, and without regard
to chapter SI and subclijpter III of chapter 53 of such title
relating to classification and General Schedule pay rates, but
at rates not in excess of the maximum rate for GS--18 of
the General Schedule under section 5332 of such litle; and

(2) may procure temporary and intermittent services to
the same extent as is authorized by section 3IO9 of title 5,
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United Suites ("ode, but ;it rates not to exceed SISO u day
for individuals.

(h) The Comptroller Cicneral is authorized to make detailed
audits »if the books and records of the Commission, and shall
report the results of any such audit lo the Commission and
to the Congress.

COMPENSATION

Si-.( . 206. (a) A member of the Commission who is an oflieev
or employee of the United States shall serve as a member of
the Commission without additional compensation, hut shall be
entitled to reimbursement for travel, subsistence, and other
necessary expenses incurred in the performance of his duties
as a member of the Commission.

(h) A member of the Commission who is not otherwise an
ollicer or employee of the United States shall lie compensated
at a rate of $150 per day when engaged in the performance
of his duties as a member of the Commission, and shall also
be reimbursed for travel, subsistence, and other necessary
expenses incurred in the performance of his duties as a member
of the Commission.

ASSISTANCE Of' GOVERNMENT AGENCIES

Sic. 207. (a) Eaeh department, agency, and instrumentality
of the executive branch of the Government, including inde-
pendent agencies, is authorized and directed to furnish to the
Commission, upon request, such data, reports, and other in-
fornialion as the Commission deems necessary to carry out
its functions under this title.

(h) The head of any department, agency, or instrumentality
of the United States may detail such personnel and may furnish
such services, with or without reimbursement, as the Commis-
sion /nay request to assist in carrying out its functions.

AUTHORIZATION ()I: APPROPRIATIONS

Six . 20X. There are authorized to be appropriated without
fiscal year limitations such sums, not to exceed $2,(KK),(K)0,
as may be necessary to cany out the provisions of (his title.

TITLE III—FAIR CREDIT BILLING

S 301. Short title
T h i s tit le m a y be ci ted as the " E a i r C red i t Hi l l ing A c t " .

S 302. De-duration of purpose
The last sentence of section 102 of the Truth in I.ending

Act (15 U.S.C. 16011 is amended by striking out the period
and inserting in lieu thereof a comma and the following: "and
to protect the consumer against inaccurate and unfair credit
billing and credit card practices."

§ 303. Definitions of creditor and open end credit plan
The first sentence of section 103(1) of the Truth in Lending

Act (15 L'.S.C. 1602(1')) is amended to read as follows: "The
term 'creditor' refers only to creditors who regularly extend,
or arrange for the extension of, credit which is payable by
agreement in more than four installments or for which the
payment of a finance charge is or may be required, whether
in connection with loans, sales ol property or services, or
otherwise. l;or the purposes of the requirements imposed under
Chapter 4 and sections 127(a)(6), I27(a)(7), l27(a)(R),
127(b)(l), I27(b)(2), I27(b)(3), 127(h!<9), and l27(bKH)of
Chapter 2 of this Title, the term 'creditor' shall also include
card issuers whether or not the amount due is payable by
agreement in more than four installments or the payment of
a finance charge is or may be required, and the Hoard shall,
by regulation, apply these requirements to such card issuers,
to the extent appropriate, even though the requirements arc-
by their terms applicable only to creditors offering open end
credit plans."

$ .1(14. Disclosure of fair credit billing rights
(a) Section 127(a) of the Truth in Lending Act (IS L.S.C.

1637 (a)) is amended by adding at the end thereof a new-
paragraph as follows:

"(8) A statement, in a form prescribed by regulations of
the Board of the protection provided by sections 161 and
]"70 to an obligor and the creditor's responsibilities under
sections 162 and 170. With respect lo each of two billing cycles
per year, at semiannual intervals, the creditor shall transmit
such statement to eaeh obligor to whom the creditor is required
lo transmit a statement pursuant lo section I27(h) for such
billing cycle."

(b) Section I27(c) of such Act (15 U.S.C". I637(c)) is
amended to read;

"(c) In the case ol any existing account under an open end
consumer credit plan having an outstanding balance of more
than SI at or after the close of the creditor's first full billing
cycle under the plan after the effective date of subsection (a)
or any amendments thereto, the items described in subsection
(a), (o the extent applicable and not previously disclosed, shall
be disclosed in a notice mailed or delivered to the obligor
nol later than the time of mailing the next statement required
by subsection (b)."

§ 305. Disclosure of billinj; contact
Section I27(h) of the Truth in Lending Act (15 U.S.C.

I637(h)) is amended by adding at the end thereof a new
paragraph as follows:

"(II) 'The address to be used by the creditor for the
purpose of receiving billing inquiries from the obligor,"

§ 306. Killing practices
'The Truth in Lending Act (IS l.'.S.C. 1601-1665) is

amended by adding at the end (hereof a new chapter as follows:

"Chapter 4—CREDIT BILLING

"Sec.
"161. Correction of billing errors.
"162. Regulation of credit reports.
"163. Length of billing period.
"164. Prompt crediting of payments.
"165. Crediting excess payments.
"166. Prompt notification of returns.
"167. Use of cash discounts.
"168. Prohibition of tie-in services.
"169. Prohibition of offsets.
"170. Rights of credit card customers.
"171. Relation to State laws.

"S 161. Correction of billinj; errors
"(a! If a creditor, within sixty days afler having transmitted

to an obligor a statement of the obligor's account in connection
with an extension of consumer credit, receives at the address
disclosed under section I27fh)(l 1) a written notice (other than
notice on a payment stub or other payment medium supplied
by the creditor if the creditor so stipulates with the disclosure
required under section I27(a)(8)) from the obligor in which
the obligor

"(I) sel.x forth or otherwise enables the creditor to identify
the name and account number (if any) of the obligor,

"(2) indicates the obligor's belief that the statement con-
tains a billing error and the amount of such billing error, and

"(}) sets forth the reasons for the obligor's belief (to the
extent applicable) that the statement contains a billing error,
the creditor shall, unless the obligor has, after giving such
written notice and before the expiration of the time limits herein
speeilied, agreed that the statement was correct—

"(A) not later than thirty days after the receipt of the
notice, send a written acknowledgement thereof to the obligor,
unless the action required in subparagraph <\i) is taken within
such thirty-day period, and

"(H) not laler than two complete billing cycles of the
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creditor iin no event later than ninety days) alter the receipt
of the notice and prior lo taking any action to collect the
aniount. or any part thereof, indicated In the obligor under
paragraph (2) either

" ( i ) make appropriate correction-, in the account ot the
obligor, including the crediting of any finance charges on
amounts eironeously billed, and transmit to the obligor a
notification of such corrections and the creditor's explanation
of any change in the aniouiu indicated by the obligor muter
paragraph (2) and. if any such change is made anil the obligor
so requests, copies of documentary evidence of the obligor's
indebtedness; or

"( i i ) send a written explanation or clarification to the
obligor, after having conducted an investigation, setting forth
lo (lie extent applicable the reasons why the creditor believes
the account of the obligor was correctly shown in the .statement
and, upon request of the obligor, provide copies of documen-
tary evidence of the obligor's indebtedness. In the case ot a
billing error where the obligor alleges that the cieditor's billing
statement reflects goods not delivered lo (he obligor or his
designee in accordance with the agreement made al the time
of the transaction, a creditor may not construe such amount
to be correcllv1 shown unless he determines that such goods
were actually delivered, mailed, or otherwise sent to the obligor
and provides the ohligoi with a statement of such delermi
nation.
Alter complying with the provisions ot Ihis subsection with
respect to an alleged billing error, a creditor lias no fiirllier
responsibility under this section il the obligor continues to
make substantially the same allegation with respect to such
error.

"(b) Tor the purpose of ihis section, a 'billing error' consists
of any of the following:

" ( I ) A reflection on a statement of an extension of credit
which was not made to llie obligor or. if made, was not it1,
the aniount reflected on such statement.

"(2) A reflection on a statement of an extension of credit
for which the obligor requests additional claiilicalion including
documentary evidence thereof.

" O ) A relleetion on a statement ot goods or services not
accepted by the obligor or his designee or not delivered to
the obligor or his designee in accordance with the agreement
made at the time of a transaction.

"(4) The creditor's failure to reflect properly on a state
ment a payment made by the obligor or a credit issued lo
the obligor.

"(5) A computation error or similar error ol an accounting
nature of the creditor on :i statement.

" Id) Any other error described in regulations of the Hoard.
"(c) [-'or the purposes of this section, 'action to collect

the amount, or any pan thereot. indicated by an obligor under
paragraph (2)' does not include the sending ol statements of
account lo the obligor following written notice from the obligor
as specilied under subsection (a), if

"(1) the obligor's account is not restricted or closed
because of the failure of the obligor lo pay the amount indicated
under paragraph (21 of subsection (a), and

"(2) the creditor indicates the payment of such amount
is not required pending the creditor's compliance with this
section.
Nothing in (his section shall be construed lo prohibit any action
by ii creditor to collect any amount which has not been
indicated by the obligor to contain a billing error.

" (d l Pursuant lo regulations ol the Hoard, n creditor operat-
ing an open end consumer credit plan may not, prior to the
sending of the written explanation oi clariticatiou required
under paragraph (l i) ( i i), restrict or close an account with
respect to which the obligor has indicated pursuant to subsee
lion (a) that lie believes such account to contain a billing error
solely because of the obligor's failure lo pay the aniount
indicated to be in error. Nothing in this subsection shall be
deemed to prohibit a creditor from applying against the credit
limit on the obligor's account the amount indicivted to be in
error.

"(e) Any creditor who fails to comply with the requirements

of ihis section or section 162 lorieits any rigin lo collect from
the obligor the amount indicated by the obligor under paragraph
(2) of subsection (a) of this section, and any linance charges
thereon, except that the amount required lo be lorfeiled under
Ibis subsection may not exceed $?().

'-S 162. K«Kiilnti<>n of credit reports
" la) Alter receiving a notice from an obligor as provided

in section Id 1 (a), a creditor or his agent may not directly
or indirectly threaten to report to any person adversely on the
obligor's credit rating or credit standing because of the obli
gor \ failure lo pay the amount indicated by the obligor under
section 161 (a) (2). and such iiniouiit may nol be reported
as delinquent to any third party until (he creditor has met the
requirements of section 161 and lias allowed the obligor the
same number ol days (not less than ten) thereafter to make
payment as is provided under the credit agreement with ihe
obligor for the payment of undisputed amounts.

" (h i If a creditor receives a further written notice from an
obligor that an amount is still in dispute within the time allowed
for payment under subsection (a) of this section, a creditor
may nol report to any third parly that the amount ol the obligor
is delinquent because the obligor has failed lo pay an amount
which he has indicated under section 16l(a) (2). unless the
creditor also reports that (he amount is in dispute and. at the
same lime, notifies ihe obligor of the name and address of
each party lo whom (ho creditor is reporting information
concerning Ihe delinquency.

"(c) A creditor shall report any subsequent resolution of
any delinquencies repotted pursuant to subsection (h) lo the
parties to whom such delinquencies were initially reported.

" t j 163. length of billing period
"fa) II an open end consumer credit plan provides a time

periotl within which an obligor may repay any portion of the
credit extended without incurring an additional linance charge,
such additional linance charge may not be imposed with respect
to such portion of (he eredu extended tor the- billing cycle
of which such period is a purl unless a statement which includes
ihe amount upon which the linance charge for that period is
based was mailed at least fourteen days prior lo the dale
speeilied in ihe statement by which payment must be made
in order lo avoid imposition ol that linance charge.

"(b) .Subsection fa) does not apply in any case where a
creditor has been prevented, delayed, or hindered in making
timely mailing or delivery of such periodic statement within
the time period specilied in such subsection because ol an act
of ( iod. war, natural disaster, strike, or other excusable or
juslifiuhle cause, as determined under regulations of the Hoard.

"5 164. I'rompt crediting of payments
"1'aynients received from an obligor under an open end

consumer credit plan by the creditor shall be posted promptly
to the obligor's account as specified in regulations ol die Hoard.
Such regulations shall prevent a linance charge from being
imposed on any obligor if the creditor has received the obligor's
payment in readily identifiable form in Ihe amount, manner,
location, and time indicated by- ihe creditor lo avoid the
imposition (hereol.

"S 165. Crediting excess payments
"Whenever an obligor transmits funds lo a creditor in excess

of die total balance due on an open end consumer credit
account, ihe creditor shall promptly 11) upon request of the
obligor refund the amount of Ihe overpayment, or (2) credit
such amount to the obligor's account.

"t j 166. Prompt notification of returns
"With respect lo any sales transaction where a credit card

has been used lo obtain credit, where the seller is a person
other than the card issuer, and where the seller accepts or
allows a return of (lie goods or forgiveness of a debit for
services which were the subject of such sale, ihe seller shall
promptly transmit lo the credit card issuer, a credit statement
with respect thereto and the credit card issuer shall credit the
account of the obligor for the amount of the transaction.
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"8 167. Use of cash discounts
"(a) With respect io credit cunl which may be used for

extensions of credit in .sales transactions in which the seller
is a person other than the card issuer, the card issuer may
not, by contract or otherwise, prohibit any such seller Iron)
offering a discount to a cardholder to induce the cardholder
to pay by cash, check, or similar means rather than use a
credit card.

"(b) With respect to any sales transaction, any discount not
in excess of 5 per centum offered by the seller for the purpose
of inducing payment by cash, check, or other means not
involving the use of a credit card shall not constitute a finance
charge as determined under section 10b, if such discount is
ollcred to all prospective buyers and its availability is disclosed
to all prospective buyers clearly and conspicuously in accor-
dance with regulations of the Board.

"8 168. Prohibition of tie-in services
"Notwithstanding any agreement to the contrary, a card

issuer may not require a seller, as a condition io participating
in :i credit card plan, to open an account with or procure any
other service from the card issuer or its subsidiary or agent.

"8 169. Prohibition of offsets
"(a) A card issuer may not take any action to offset a

cardholder's indebtedness arising in connection with a con-
sumer credit transaction under the relevant credit card plan
against funds of the cardholder held on deposit with the card
issuer unless—

"(1) .such action was previously authorized in writing by
the cardholder in accordance with a credit plan whereby the
cardholder agrees periodically to pay debts incurred in his
open end credit account by permitting the card issuer peri-
odically to deduct all or a portion of sucli debt from ihe
cardholder's deposit account, and

"(2) such action with respect to any outstanding disputed
amount not be taken by the card issuer upon request of the
cardholder.

In the case of any credit card account in existence on the
effective date of this section, the previous written authorization
referred to in clause (1) shall not be required until the dale
(after such effective date) when such account is renewed, but
in no case later than one year after such effective date. Such
written authorization shall he deemed to exist if the card issuer
has previously notified the cardholder that the use of his credit
card account will subject any funds which the card issuer holds
in deposit accounts of such cardholder to offset against any
amounts due and payable on his credit card account which
have not been paid in accordance with the terms of the
agreement between the card issuer and the cardholder.

"(b) This section does not alter or allect the right under
State law of a card issuer to attach or otherwise levy upon
funds of a cardholder held on deposit with the card issuer if
that remedy is constitutionally available to creditors generally.

"8 170. Rights of credit card customers
"(a) Subject to the limitation contained in subsection (b),

a card issuer who has issued a credit card to a cardholder
pursuant to an open end consumer credit plan shall be subject
to all claims (other than tort claims) and defenses arising out
of any transaction in which the credit card is used as a method
of payment or extension of credit if (1) the obligor has made
u good faith attempt to obtain satisfactory resolution of a
disagreement or problem relative to the transaction from the
person honoring the credit card; (2) the amount of the initial
transaction exceeds $50; and (3) the place where the initial
transaction occurred was in the same State as the mailing
address previously provided hy the cardholder or was within
1(K) miles from such address, except that the limitations set
forth in clauses (2) and (3) with respect to an obligor's right
to assert claims and defenses against a card issuer shall not
be applicable to any transaction in which the person honoring
the credit card (A) is the same person as the card issuer, (B)
is controlled by the card issuer, (C) is under direct or indirect
common control with the card issuer, (I)) is a franchised dealer

in the card issuer's products or services, or (li) has obtained
the order for such transaction through a mail solicitation made
by or participated in hy the card issuer in which the cardholder
is solicited to enter into such transaction by using the credit
card issued by the card issuer.

"(b) The amount of claims or defenses asserted by the
cardholder may not exceed the amount of credit outstanding
with respect to such transaction at the lime the cardholder first
notifies the card issuer or the person honoring ihc credit card
of such claim or defense. For the purpose of determining the
amount of credit outstanding in the proceeding sentence, pay-
ments and credits to the cardholder's account are deemed to
have been applied, in the order indicated, to the payment of:
(1) late charges in the order of their entry to the account; (2)
finance charges in order of their entry to the account; and (3)
debts (o the account other than those sei forth above, in the
order in which each debit entry to the account was made.

"8 171. Relation to State laws
"(a) This chapter does not annul, alter, or allecr. or exempt

any person subject to the provisions of this chapter from
complying with, the laws of any State with respect to credit
billing practices, except to the extent that those laws are
inconsistent with the provision of this chapter, and then only
to the extent of the inconsistency. The Hoard is authorized
to determine whether such inconsistencies exist. The Board
may not determine that any Stale law is inconsistent with any
provision of this chapter if the Hoard determines that such
law gives greater protection to the consumer.

"(b) The Hoard shall by regulation exempt from the re-
quirements of this chapter any class of credit transactions
within any State if it determines that under the law of that
State that class of transactions is subject to requirements
substantially similar to those imposed under this chapter or
that such law gives greater protection to the consumer, and
that there is adequate provision for enforcement."

"§ 307. Conforming amendments
(a) The table of chapters of the Truth in Lending Act is

amended by adding immediately under item 3 the following:
"4 . CRI:I)]I UII.I [N<i 161"

(b) Section 111 (d) of such Act (IS U.S.C. lol()(d)) is
amended by striking o\n "and 130" and inserting in lieu
thereof a comma and the following: "130, ami 166".

(c) Section 121 (a) of such Act (15 U.S.C. 1631 (a)) is
amended -

(1) by striking out "and upon whom a finance charge
is or may be imposed"; and

(2) by inserting "or chapter 4 " immediately after "this
chapter".
(d) Section 121 (b) of such Act (IS U.S.C". 1631 (b)) is

amended by inserting "or chapter 4 " immediately after "this
chapter".

(e) Section I22(a) of such Act (IS U.S.C. 1632(a)) is
amended hy inserting "or chapter 4 " immediately after "this
chapter".

(I) Section I22(h) of such Act (IS U.S.C. I632(b)) is
amended by inserting "or chapter 4" immediately after "this
chapter".

§ MM. Infective date
This title takes effect upon the expiration of one year after

the dale of its enactment.

TITLE IV—AMENDMENTS TO THE TRUTH IN
LENDING ACT

8 401. Advertising; inorc-than-four-iiistiillnient rule
(a) Chapter 3 of the Truth in Lending Act (15 U.S.C.

16f>l- 1605) is amended by adding at the end thereof a new
section as follows:

"<j 146. More-than-foiir-installment rule
Any advertisement to aid, promote, or assist directly or

indirectly the extension of consumer credit repayable in more
than four installments shall, unless a finance charge is imposed.
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clearly and conspicuously state, in accordance with the regula-
tions of the Board:

" 'THE COST ()l ; CRLD1T IS IN(I .IT)KI) IN TIM:

PRICI; QUOTHD lOR Tin; coons AND SKRVICKS' "
(b) The table of sections ol such chapter is amended by

adding at the end thereof a new item as follows:
"146 . More-than-four-installment rule ."

§ 402. Agricultural credit exemption
Section 104 of the Truth in landing Act (IS U.S.C. lf»o;»)

is amended by adding at the end thereof a new paragraph as
follows:

"(5) Credit transactions primarily for agricultural pur-
poses in which the total amount to be financed exceeds $25.-
0 0 0 . "

S 403. Administrative enforcement
(a) Section l()8(a) of the Truth in Lending Act (15 U.S.C.

ld()7 (a)) is amended by striking out paragraph (4) and by
redesignaling paragraphs (5) and (6) as paragraphs (4) and (5),
respectively.

(b) Section lOK(a) of such Act (15 U.S.C. 1607(a)) is
amended by adding at the end thereof a new paragraph as
follows:

"(6) the farm Credit Act to 1971. by the 1-arni Credit
Administration with respect to any Icdcrid land hank, Federal
land bank association, Federal intermediate credit bank, or
production credit association."

§ 404. Liens arising by operation of State law
Section 125 of the Truth in Lending Act (15 U.S.C. 1635]

is amended
(1) by striking out " i s " the lirst time it appears in the

first sentence of subsection (a) and inserting in lieu thereof
" , including any such interest arising by operation of law,
is or will b e " ; and

(2) iiy inserting niter "obl igor" the second time it appears
in the lirst sentence of subsection (b) the following: " , includ-
ing any such interest arising by operation of law,'".

§ 405. Time limit lor riglit of rescission
Section 125 of the Truth in Lending Act (15 U.S.C. 1635)

is amended by adding at the end thereof a new subsection
as follows: "(f) An obligor's right of rescission shall expire
three years after the date of consummation of the transaction
or upon the sale of the property, whichever occurs earlier,
notwithstanding the- fact that the disclosures required under this
section or any other material disclosures required under this
chapter have not been delivered to the obligor."

§ 406. Good faith compliance
Section 130 of the Truth in Lending Act (15 L'.S.C. 1640)

is amended by adding at the end thereof a new subsection
as follows:

"(f) No provision of this section or section 112 imposing
any liability shall apply to any act done or omitted in good
faith in conformity with any rule, regulation, or interpretation
thereof by the Hoard, not-withstanding that after such act or
omission has occurred, such rule, regulation, or interpretation
is amended, rescinded, or determined by judicial or olhcr
authority to be invalid (or any reason."

§ 407. Liability for multiple disclosures
Section 130 of the Trull) in Lending Acl (15 L'.S.C. 1640)

is amended by adding at the end thercol a new subsection
as follows:

"(g) The multiple failure to disclose to any person any
information required under this chapter to be disclosed iii
connection with a single account under an open end consumer
credit plan, other single consumer credit sale, consumer loan,
or other extension of consumer credit, shall entitle the person
to a single recovery under (his section but continued failure
to disclose after a recovery has been granted shall give rise
to rights to additional recoveries."

§ 408. Civil liability
(a) Section 130 (a) of the Truth in Lending Act (15 l.'.S.C.

1640 (a)) is amended to read as follows:
"(a) Kxecpt as otherwise provided in this section, any

creditor who fails to comply with any requirement imposed
under this chapter or chapter 4 of this title with respect to
any person is liable to such person in an amount equal to the
sum of

"(1) any actual damage sustained by such person as a
result of the failure;

"(2) (A) in the case of an individual action twice the
amount of any finance charge in connection with the transac-
tion, except thai ihe liability under this subpaiagnipli shall not
be less than S100 nor greater than SI,000; or

" (B) in the case of a class action, such amount as the
court may allow, except that as to each member of the class
no minimum recovery shall be applicable, and the total recov-
ery in such action shall not he more than (he lesser of $100,000
or I per centum of the net worth of the creditor; and

"(3) in the case ol any successful acl ion to enforce the
foregoing liability, die costs of tlte action, together with a
reasonable attorney's fee as determined by the court.
In determining the amount of award in any class action, (he
court shall consider, among other relevant factors, the amount
of any actual damages awarded, the frequency and persistence
of failures of compliance by the creditor, the resources of the
creditor, the number of persons adversely allected, and the
extent to which the creditor's failure of compliance was inten-
tional."

(b) Section 130 (b) of such Act (15 U.S.C. 1640 (h)) is
amended by inserting afler "this section" the lirst place it
appears the' following: "for any failure to comply with any
requirement imposed under this chapter ." .

(c) Section 130 (e) of such Act (15 U.S.C. I64()(c) ) is
amended by striking out "chapter" and inserting in lieu thereof
• ' t i t le".

(d) Section 13(1 of such Act (15 U.S.C. 1640) is amended
by adding at the end thereof a new subsection as follows:

"(h) A person may not take any action to ott'set any amount
for which a creditor is potentially liable to such person under
subsection (a) (2) against any amount owing to such creditor
by such person, unless the amount of the creditor's liability
to such person has been determined by judgment of a court
ol competent jurisdiction in an action to which such person
was a party."

le) The amendments made by sections 406,407, and 408
shall apply in determining the liability of any person under
chapter 2 or 4 of the Truth in Lending Act, unless prior to
the date of enactment of this Act such liability has been
determined by linal judgment of a court of competent juris
diction and no further review of such judgment may be had
by appeal or otherwise.

§ 409. Full statement (if closing costs
Section 121 of the Truth in Lending Act (15 U.S.C. 1631)

is amended by adding at the end thereof a new subsection
as follows:

"(c) I;or the purpose of subsection (a), the information
required under this chapter shall include u full statement of
closing costs to be incurred by the consumer, which shall be
presented, in accordance with the regulations of the Hoard—

" ( I ) prior to the lime when any downpayment is made,
or

"(2) in the case of a consumer credit transaction involving
real property, at the time the creditor makes a commitment
with respect to the transaction.
The Hoard may provide by regulation that any portion of the
information required to be disclosed by this section may be
given in the form of estimates where the provider of such
information is not in a position to know exact information."

S 410. Business use of credit cards
(a) Chapter 2 of the Truth in Lending Acl (15 U.S.C.

1631-1644) is amended by adding the following new section
at the end thereof:
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"S 1.15. Business credit cards
"The exemption provided by section 104(11 docs not apply

to the provisions of sections 1.12, 13.1, and 1.14, except that
a curtl issuer and a business or other organization which
provides credit cards issued by llie same card issuer to ten
or more of its employees may by contract agree as to liability
of the business or other organization with respect to unauth-
orized use of such credit curds without regard to the provisions
ol section 1.1.1, but in no case may such business or other
organization or card issuer impose liability upon any employee
with respect to unauthorized use of such a credit card except
in accordance with and subject to the limitations of section
1.11."

(b) The table of sections of such chapter is amended by
adding at the end thereof a new item as follows:
"1.15. Business credit cards."

§ 411. Identification of transaction
Section 127 (hi (2) of the '("ruth in Lending Act (15 U.S.C.

1637 (b|(2)) is amended to read as follows:
"(2) The amount ami date of each extension of credit dining

the period and a brief identification on or accompanying the
statement of each extension of credit in a form prescribed by
regulations ol the Hoard suflicienl to enable the obligor (o
identify the transaction, or relate it to copies of sales vouchers
or similar instruments previously furnished."

§ 412. Kxemption for State lending agencies
Section 125(o) of the Truth in Lending Act (15 U.S.C.

1615le)) is amended by striking the period at the end thereof
and adding the following: "or to a consumer credit transaction
in which an agency of a State is the creditor."

$ 41.1, Liability of assignees
(a) Chapter I of the Truth in Lending Act (15 L'.S.C.

1601-161.1) is amended by adding nt the end thereof a new
section as follows:

"8 115. Liability of assignees
"Kxccpt as otherwise specifically provided in this title, any

civil action for a violation of this title which may be brought
against the original creditor in any credit transaction may he
maintained against any subsequent assignee of the original
creditor where the violation from which the alleged liability
arose is apparent on the face of the instrument assigned unless
the assignment is involuntary."

(b) The analysis of such chapter is amended by adding at
the end thereof a new item as follows:
"115. Liability of assignees."

§ 414. Credit card fraud
Section 1.14 of the Truth in Lend ing Act (15 U .S .C . 1644)

is amended to read as fo l l ows :

" $ 134. Fraudulent use of credit card
"(a) Whoever knowingly in a transaction affecting interstate

or foreign commerce, uses or attempts or conspires to use any
counterfeit, fictitious, altered, forged, lost, stolen, or fraudu-
lently obtained credit card to obtain money, goods, services,
or anything else of value which within any one-year period
has a value aggregating $1,000 or more; or

"(h) Whoever, with unlawful or fraudulent intent, transports
or attempts or conspires to transport in interstate or foreign
commerce a counterfeit, fictitious, altered, forged, lost, stolen,
or fraudulently obtained credit card knowing the same to be
counterfeit, fictitious, altered, forged, lost, stolen, or fraudu-
lently obtained; or

"(c) Whoever, with unlawful or fraudulent intent, uses any
instrumentality of interstate or foreign commerce to sell or
transport a counterfeit, fictitious, altered, forged, lost, stolen,
or fraudulently obtained credit card knowing the same to be
counterfeit, fictitious, altered, forged, lost, stolen, or fraudu-
lently obtained; or

"(d) Whoever knowingly receives, conceals, uses, or trans-
port money, goods, services, or anything else of value (except
tickets for interstate or foreign transportation) which ( I) within

any one-year period has a value aggregating SI,000 or more.
(2) has moved in or is part of, or which constitutes interstate
or foreign commerce, and (.1) has been obtained with a conn
terfe.il, fictitious, altered, forged, lost, stolen, or fraudulently
obtained credit card; or

"(e) Whoever knowingly receives, conceals, uses, sells, or
transports in interstate or foreign commerce one or more tickets
for interstate or foreign transportation, which (1) within any
one-year period have a value aggregating $500 or more, and
(2) have been purchased or obtained with one or more coun-
terfeit, fictitious, altered, forged, lost, stolen, or fraudulently
obtained credit cards; or

" ( f ) Whoever in a transaction affecting interstate or foreign
commerce furnishes money, property, services, or anything
else of value, which within any one-year period has a value
aggregating S1,000 or more, through the use of any counterfeit
fictitious, altered, forged, lost, stolen, or fraudulently obtained
credit card knowing the same to be counterfeit, fictitious,
altered, forged, lost, stolen, or fraudulently obtained-
shall be lined not more than $10,000 or imprisoned not more
than ten years, or both."

§ 415. (iracc period for consumers
Section 127 of the Truth in Lending Act (15 U.S.C. 1637)

is amended-
(1) by amending subsection (a) ( I ) to read as follows:
" ( I ) The conditions under which a finance charge may

be imposed, including the lime period (if any) within which
any credit extended may be repaid without incurring a finance
charge, except that the creditor may, at his election and without
disclosure, impose no such finance charge if payment is re-
ceived after the termination of such time period."; and

(2) by amending subsection (b) (10) to read as follows:
"(10) 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 election and
without disclosure, impose no such additional finance charge
if payment is received after such date or the termination of
such period."

§ 41(>. Kfimive date
This title takes effect upon the date of its enactment, except

that sections 4<W and 411 take effect upon the expiration of
one year after the date of its enactment.

TITLE V—EQUAL CREDIT OPPORTUNITY

§ 501. Short title
This title may he cited as the "L;qual Credit Opportunity

Ac t "

S 502. Findings and purpose
The Congress finds that there is a need to insure that the

various financial institutions and other firms engaged in the
extensions of credit exercise their responsibility to make credit
available with fairness, impartiality, and without discrimination
on the basis of sex or marital status, liconomic stabilization
would be enhanced and competition among the various finan-
cial institutions and other linns engaged in the extension of
credit would be strengthened by an absence of discrimination
on the basis of sex or marital status, as well as by the informed
use of credit which Congress has heretofore sought to promote.
It is the purpose of this Act to require that linaneial institutions
and other linns engaged in the extension of credit make that
credit equally available to all creditworthy customers without
regard to sex or marital status.

(j 503. Amendment to the Consumer Credit Protection Act
The Consumer Credit Protection Act (Public Law l)O-32L).

is amended by adding at the end thereof a new title V I I :

"TITLK VII—EQUAL CREDIT OPPORTUNITY

•'Sec.
" 7 0 1 . Prohibited discrimination.
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•'702. Definitions.
" 7 0 3 . Regulations.
"704. Adniinihtiiilive cnloieeinem
"705 . Relation to Stale laws.
"706 . Civil liability.
"707 litleciivo dale.

"8 701. Prohibited discrimination
"(a) It shall lie uulawliil tor any creditor to discriminate,

against any applicant on the basis of sex oi marital Maln.s with
respect to any aspect of a credit transaction.

"(h i An inquiry ol marital .stains shall not constitute dis
crimination for purposes ol this title il such inquiry is for the
purpose of ascertaining the creditor's rights and remedies
applicable to the particular extension of credit, and not to
discriminate in a deteriiiinalion of crcditu'oMhines.s.

"S 702. Definitions
"(a) The definitions and rules of construction set forth in

this .section are applicable for (lie purposes of this litle.
"(b) 'Ihe term 'applicant' means any person who applies

to a creditor directly for an extension, renewal, or continuation
of credit, or applies to a creditor indirectly by use of an existing
credit plan for an amount exceeding a previously established
credit limit.

" l e i The term 'Hoard' refers lo the Hoard of Governors
of the Federal Reserve System.

'•(d)'l 'he term 'credit' means the right granted by a creditor
to a debtor to defer payment of debt or to incur debts and
defer its payment or to purchase properly oi services and deter
payment iherefor.

"(e) The lerm 'creditor' means any person who regularly
extends, renews, or continues credit: any person who regularly
arranges for the extension, renewal, or continuation ol credit:
or any assignee of an original creditor who participates in the
decision to extend, renew, ot continue credit.

"(I) The term 'person' means a natural person, a corpora
lion, government or governmental subdivision ov agency, trust,
estate, partnership, cooperative, or association.

"(g) Any reference to any requirement imposed under this
litle or any provision thereof includes reference to the regula
lions of ihe Hoard under this title or the provision thereof in
question.

" S 703. Kvgulntions
"The Hoard shall prescribe regulations lo carry out the

purposes of this title, these regulations nuiy contain but are
not limited to such classifications, dillerenliation. or older
provision, and may provide for such adjustments and excep-
tions foe any class ol transactions, as in (lie judgment of the
Hoard are necessary or proper to ellectuate the purposes ol
this title, to prevent circumvention or evasion thereof, or to
facilitate or substantiate compliance therewith. Such regula
lions shall be prescribed as soon as possible after the date
of enactment of this Act, bui in no event later than Ihe elfective
date ol (his Act.

"§ 704. Administrative enforcement
"(a) Compliance with the requiremenrs imposed under this

title shall be enforced under:
" ( I ) Section X of (he Fedeial Deposit Insurance Act, in

the case of
"(A) national banks, by ihe Comptroller ol ihe Currency,
"(H) member banks of die Fedeial Reserve System (oilier

than national banks), by the Hoard.
"(C) banks insured by ihe Federal Deposit Insurance

Corporation (other than members ot the Federal Reserve Sys-
tem), by the Hoard of Directors of the Federal Deposit Insur-
ance Corporation.

"(2) Seclion 5id) ol the Home Owners' Loan Acl of 19."!.!,
section 407 of the National Housing Act, and sections Mi)
and 17 of Ihe Federal Home Loan liank Acl, by the Federal
Home Loan Hank Hoard (acting directly or through the Federal
Savings and Loan Insurance Corporation), in the case of any
institution subject to any of those provisions.

"(.I) The Federal Credit Union Act. by ihe Administrator
of lite National Credit Union Administration with respect to
any Federal Credit Union.

"(4) The Acts lo regulate commerce, by the Interstate
Commerce Commission wiflt respect (o any common carrier
subject lo those Acts.

"(5) The Federal Aviation Act ol 1958'. by (lie Civil Aeion-
antics Hoard with respect to any air carrier or foreign air carrier
subject to that Acl.

"(6) Ihe Packers and Stockyards Act, 1921 (except as
provided in seclion 406 of that Act), by tile Secretary of
Agriculture wilh respect to any activities subject lo that Acl.

"(7) The Farm Credit Act of 1971, by the Farm Credit
Administration with respecl to any Federal land bank, Federal
land bank association. Federal intermediate credit bank, and
production credit association;

"(K) The Securities Exchange Acl of 19.14, by the Se
entities and H.vcliange Commission with respect to brokers and
dealers: and

"(<)) The Small Husiness Investment Act of 19.58, by ihe
Small Husiness Administration, with respect to small business
investment companies.

"(b) For the purpose of the exercise by any agency referred
lo in subsection (a) of its powers under any Act referred, to
in thai subsection, a violation of any requirement imposed
under this title shall lie deemed to be a violation of a require
menl imposed under thai Act. In addition to its powcis under
any provision of law specifically referred to in subsection (a),
eaeliol the agencies referred lo i/i that subsection may exercise
for ihe purpose of enforcing compliance with any requirement
imposed under this title, any other authority conferred on it
by law. The exeicise of the authorities of any of the agencies
referred to in subsection la) for the purpose of enforcing
compliance with any requirement imposed under this lille shall
in no way preclude the exercise of such authorities for ihe
purpose of enforcing compliance with any other provision of
law not relating lo Ihe prohibition of discrimination on the
basis ol sex or marital status wilh respecl lo any aspect ol
a credit transaction.

"(c) F-xcept lo the extent thai enforcenienl of the require
incuts imposed under this lille is specilically committed to some
other Government agency under subsection la), the Federal
Trade Commission shall enforce such requirements. For ihe
purpose of the exercise by (he Federal Trade Commission ol
its functions and poweis under the Federal Trade Commission
Act, a violation of any requirement imposed under this title
shall he deemed a violation of a requirement imposed nuclei
that Acl All ol Ihe functions and powers of the Federal Trade
Commission under the Federal Trade Commission Act are
available lo the Commission to enforce compliance by any
person with the requirements imposed under this title, irre-
spective of whether thai person is engaged in commerce or
meets any other juiisdiclional tests in the Federal Trade Com-
mission Act.

"(d) The authority of (he Hoard to issue regulations under
this title does not impair ihe authority of any other agency
designated in this section lo make rules respecting its own
procedures in enforcing, compliance with requirements imposed
under this title

"8 705. Relation to State laws
"(a) A request for the signature of bolh parties to ;> marriage

for the purpose of creating a valid lien, passing clear title,
waiving inchoate rights lo property, or assigning earnings, shall
not constitute discrimination under (his title: Provided, how-
ever. That this provision shall not be construed lo permit a
creditor to take sex or marital status into account in connection
wilh the evaluation of ereditworthiness of any applicant.

" (b) Consideration or application of State properly laws
directly or indirectly affecting credit worthiness shall not con-
stitute discrimination for purposes of this title.

' 7c ) Any provision of Stale law which prohibits the separate
extension of consumer credit to each party lo a marriage shall
not apply in any case where each party to :i marriage voluntarily
applies for separate credit from the same creditor: Provided,
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That in any case where such a Slate law is so preempted,
each party to the marriage shall he solely responsible lor (he
debt so contracted.

"(d) When each party (o a marriage separately and volun-
tarily applies for and obtains separate credit accounts with the
same creditor, those accounts shall not be aggregated or other-
wise combined for purposes of determining permissible finance
charges or permissible loan ceilings under the laws of any State
or of the United States.

"(e) Except as otherwise provided in this title, tlie applicant
shall have the option of pursuing remedies under the provisions
of this title in lieu of, but not in addition to, the remedies
provided by the laws of any .State or governmental subdivision
relating to the prohibition of discrimination on the basis of
sex or marital .status with respect to any aspect of a credit
transaction.

"8 706. Civil liability
"(a) Any creditor who fails to comply with any requirement

imposed under this title shall be liable to the aggrieved appli-
cant in an amount equal to the sum of any actual damages
sustained by such applicant acting either in an individual
capacity or as a representative of a class.

"(b) Any creditor who fails to comply with any requirement
imposed under this title shall he liable to the aggrieved appli-
cant for punitive damages in an amount not greater than
$IO,(XK), as determined by the court, in addition to any actual
damages provided in section 7()6(a): I'rovidi'tl, howi'ver. That
in pursuing the recovery allowed under this subsection, the
applicant may proceed only in an individual capacity and not
as a representative of a class.

"(c) Section 7(Ki(b) notwithstanding, any creditor who fails
to comply with any requirement imposed under this title may
be liable for punitive damages in tlie case of a class action
in such amount as the court may allow, except that as to each
member of the class no minimum recovery shall be applicable,
and the total recovery in such action shall not exceed the lesser
of $100,000 ,,r 1 percent of the net worth of the creditor.
In determining the amount of award in any class action, the
court shall consider, among other relevant factors, the amount
of any actual damages awarded, the frequency and persistence
of failures of compliance by the creditor, the resources of the
creditor, the number of persons adversely affected, and the
extent to which the creditor's failure of compliance was inten-
tional.

"(d) When a creditor fails to comply with any requirement
imposed under this title, an aggrieved applicant may institute
a civil action for preventive relief, including an application
for a permanent or temporary injunction, restraining order, or
other action.

"(e) In the case of any successful action to enforce the
foregoing liability, the costs of the action, together with a
reasonable attorney's fee as determined by the court shall be
added to any damages awarded by the court under the provi-
sions of subsections (a), (b), and (c) of this section.

"0) No provision of this title imposing any liability shall
apply to any act done or omitted in good faith in conformity
with any rule, regulation, or interpretation thereof by the
Board, notwithstanding that after such act or omission has
occurred, such rule, regulation, or interpretation is amended,
rescinded, or determined by judicial or other authority to be
invalid for any reason.

"(g) Without regard to the amount in controversy, any action
under (his title may be brought in any United States district
court, or in any other court of competent jurisdiction, within
one year from the date of the occurrence of the violation.

"8 707. Kffcctivc date
"This title takes elfeet upon the expiration of one year after

the dale of its enactment.".

TITLE VI—DISPOSITION OF ABANDONED
MONEY ORDERS AND TRAVELER'S CHECKS

WINDINGS
Sir 601. The Congress finds and declares that'-

ll) the books and records of bunking and financial organi-
zations and business associations engaged in issuing and selling
money orders and traveler's checks do not, as a matter of
business practice, show the last known addresses of purchasers
of such instruments;

(2) a substantial majority of such purchasers reside in the
States where such instruments are purchased;

(.•?) the .States wherein (lie purchasers of money orders and
traveler's checks reside should, as a matter of equity among
the several Slates, be entitled to the proceeds of such instru-
ments in the event of abandonment;

(4) it is a burden on interstate commerce thai the proceeds
of such instruments are not being distributed to the States
entitled thereto; and

(5) the cost of maintaining and retrieving addresses of
purchasers of money orders and traveler's checks is an addi-
tional burden on interstate commerce since it ha.s1 been deter-
mined that most purchasers reside in the State of purchase
of such instruments.

DP,FjNITIONS
SKC 602. As used in this title—

(1) "bankingorganization" means any hank, trust company,
savings bank, safe deposit company, or a private banker
engaged in business in the United States;

(2) "business association" means any corporation (other
than a public corporation), joint slock company, business trust,
partnership, or any association for business purposes of two
or more individuals; and

(3) "financial organization" means any savings and loan
association, building and loan association, credit union, or
investment company engaged in business in the United Stales.

STATi; HNTlTI.LiD TO HSCHHAT OR TAKK CUSTODY

Sir. 603. Where any sum is payable on a money order,
traveler's check, or other similar written instrument (other than
a third parly bank check) on which a banking or financial
organization or a business association is directly liable -

(1) if the books and records of such bunking or financial
organization or business association show the State in which
such money order, traveler's check, or similar written instru-
ment was purchased, that State shall be entitled exclusively
to escheat or take custody of the sum payable on such instru-
ment, to the extent of that State's power under its own laws
to escheat or take custody of such sum;

(2) if the books and records of such banking or financial
organization or business association do not show the Slate in
which such money order, traveler's check, or similar written
instrument was purchased, the State in which the banking or
financial organization or business association has its principal
place of business shall he entitled to escheat or take custody
of the sum payable on such money order, traveler's check,
or similar written instrument, to the extent of that State's power
under 'tis own laws to e.sdieat or take custody of such sum,
until another Slate shall demonstrate by written evidence that
it is the State of purchase; or

(3) if the books and records of such banking or financial
organizations or business association show ihe Slate in which
such money order, traveler's check, or similar written instru-
ment was purchased and the laws of the Slate of purchase
do not provide for the escheat or custodial taking of the sum
payable on such instrument, the State in which the banking
or financial organization or business association has its
principal place of business shall be entitled to escheat or take
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custody ol the sum payable on such money order, traveler's
check, or similar written inslruiiienl, to (he extent ol dial State's
power under its own laws to escheat or take custody of such
sum, subject to the right ol the Slate ol purchase to recover
such sum from the Stale ol principal place of business il and
when the law of the State of purchase makes provision lot
escheat or custodial taking ol such sum.

Al'l'l K'ABII.ITY

Si-.c. 604. This title shall be applicable to sums payable on
money orders, traveler's checks, and similar written instru-
ments deemed abandoned on or alter February I. l%5. except
to the extent that such sums ha\e been paid over to a Stale
prior to January I, l°74.

REGULATION OF INTEREST RATES ON
CERTAIN OBLIGATIONS

An Ac! of Congress approved October 29, 1974
(P.I.. 93-501) authorizes Federal regulatory agen-
cies to place interest rates ceilings on securities
issued by bank holding companies. Section 101
of Title I and section 301 of Title II read as
follows:

TITLK HI—APPLICABILITY Ol STATK USURY
CKI1,IN<;STO CKRTAIN OBLIGATIONS ISSIJK1)

BY BANKS AND AIMLIATKS

Si:c. M)\. Section 1(J of the bedeial Reserve Act is amended
by adding at the end thereof the following new subsection:

"(k) No member bank or affiliate tliereol. or any successor
or assignee of such member bank or alliliafc or nnv endorser,
guarantor, or surety of such member bank or alliliale may
plead, raise, or claim directly or by counteiclaim. seloll. or
otherwise, with respcel to any deposit or obligation of such
member bank or affiliate, any defense, righl, or benefit under
any provision of a siaiuic or constitution ol a Stale or of a
territory ol the I'nited States, or ol any law of the District
ol Columbia, regulating or limiting the rate of interest which
may be charged, taken, icceived. or reserved, and any such
provision is hereby preempted, and no civil oi criminal penalty
which would otherwise be applicable under such provision shall
apply lo such member bank or alliliale or to any other person."

AN ACT
'I'D inilhovi/e the regulation of interest rates payable on obliga-

tions issued by alliliatcs o| certain depository institutions,
and for other purposes

He il enaeieil hv the Senate and House of Representatives
tif the United Slates of America in Congress asseinhled.

ITILK I—RKGULATION Ol IMKRKST
RATKS ON CKRTAIN OBLIGATIONS

RESERVES OF MEMBER BANKS
The Board of Governors has amended its Regu-

lation D lo modify the reserve balances that mem
her banks are required lo maintain.

AMENDMENTS TO REGULATION I)

Infective November 28 . 1974, section
2O4.5(u)(l)(ii) and (2)(ii) and (iii) me amended
lo read as follows:

SliCTION 2 0 4 . 5 - RFSFRVF RFQURFMFNTS

(a) Reserve percentage Pursuant to the provi-
sions of Section 19 of the Federal Reserve Act
and § 204.2(a) and subject to paragraph (c) of this
section, the Hoard of Governors ol the Federal
Reserve System hereby prescribes the following
reserve balances dial each member bank of the
Federal Reserve System is required to maintain
on deposits with the Federal Reserve Bank of its
district.

( 1) If not in a reserve city

(ii) 3 per cent of its time deposits outstanding
on November 28, 1974, which have an initial
maturity of 180 days or more, or are issued on
or after November 28, 1974 with an initial matu
rity of 180 days or more, 3 per cent of its lime
deposits up to $5 million, outstanding on No-
vember 28, 1974, which have an initial maturity
of less than 180 days, or are issued on or alter
November 28, 1974 with an initial maturity of less
than 180 days, plus 6 per cent of such deposits
in excess of S3 million."

(2) If in a reserve city (except as to any bank
located in such a city that is permitted by the Board
of Governors of the Federal Reserve System, pur-
Miiinl lo § 204.2(a)(2), to maintain ihe reserves
specified in subparagraph (1) of this paragraph)-

Si-.c. 101. Section l l)la) ol the Federal Reserve Act (12
IJ.S.C. 461) is amended by inseninj: "and, regardless ol the
use of the proceeds," immediately belorc "shall be deemed
a deposit".

(b) The amendment made by subsection (a) shall not apply-
to any bank holding company which has tiled prior lo the date
of ciiiiclineiit of tlii.s Ac! an irrevocable declaration will] the
Hoard of Governors of the federal Reserve System to divest
itself of all of its banks under section 4 o! the Hunk Holding
Company Act, or to any debt obligation which is an exempted
security under section .Vu) I.') of the Securities Act of I° .W

(ii) 3 per cent of its lime deposits outstanding
on November 2 8 , 1974, which have an initial

1 Tune deposi ts issued in the period Novcmboi 14, 1974
(<i November IK, 1974. with iiuiiiirilius of beiween 120 am:
179 clays, may be treated as il they had initial inauui t ies ol
I 80 clavs or more .
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maturity of 180 days or more, or arc issued on
or after November 28, 1974 with an initial matu-
rity of 1X0 days or more, 3 per cent of its time
deposits up to $5 million, outstanding on No-
vember 28, 1974, which have an initial maturity
of less than 180 days, or arc issued on or after
November 28, 1974 with an initial maturity of less
than 180 days, plus 6 per cent of such deposits
in excess of $5 million.*

(iii) $52,750,000 plus 17% per cent of its net
demand deposits in excess of $400 million.

during each successive four-week ("mainte-
nance") period, a member bank shall maintain
with the Reserve Bank of its district a daily-
average balance equal to 8 per cent of the daily
average amount of such deposits during the four-
week computation period ending on the Wednes-
day fifteen days before the beginning of the main-
tenance period. An excess or deficiency in reserves
in any week of a maintenance period under this
paragraph shall be subject to § 2O4.3(a)(3), as if
computed under § 2O4.3(a)(2), and deficiencies
under this paragraph shall be subject to §
204.3(b).!l

RESERVES OF MEMBER BANKS

FOREIGN ACTIVITIES OF NATIONAL BANKS

The Hoard of Governors has approved technical
amendments to its Regulation D, Reserves of
Member Hanks, and Regulation M, Foreign Ac-
tivities of National Hanks, in order to delete certain
provisos pertaining to the gradual elimination of
reserve-free bases on member banks' Euro-dollar
borrowings, since these reserve-free bases have
expired.

AMENDMENTS TO REGULATIONS
D AND M

Hlfective November 22, 1974, section 204.5(c)
of Regulation I) and section 2l3.7(a) of Regula-
tion M are amended to read as follows:

SECTION 204.5—RESERVE REQUIREMENTS

SECTION 213.7—RESERVES AGAINST
FOREIGN BRANCH DEPOSITS

(a) Transactions with parent bank. During
each week of the four-week period beginning June
2 1, 1973, and during each week of each successive
four-week ("maintenance") period, a member
bank having one or more foreign branches shall
maintain with the Reserve Hank of its district, as
a reserve against its foreign branch deposits, a
daily average balance equal to 8 per cent of the
daily average total of

(1) net balances due from its domestic oflices
to such branches, and

(2) assets (including participants) held by such
branches which were acquired from its domestic
oflices (other than assets representing credit ex-
tended to persons not residents of the United
States), during the four-week computation period
ending on the Wednesday fifteen days before the
beginning of the maintenance period.

(c) Reserve percentages against certain de-
posits by foreign banking oflices. Deposits re-
presented by promissory notes, acknowledgements
of advance, due bills, or similar obligations de-
scribed in § 204.1 (f) to foreign oflices of other
banks,8 or to institutions the time deposits of which
are exempt from the rate limitations of Regulation
Q pursuant to § 2l7.3(g) thereof, shall not be
subject to paragraph (a) of this section or to §
204.3(a)(l) and (2); but during each week of the
four-week period beginning June 21, 1973, and

'Sec preceding page lot" 1'ootnoie.

"Any hanking ollicc located oulsidc ihc States of the United
States and the District of Columbia ol a hank organized under
domestic or foreign law.

RESERVES OF MEMBER BANKS

INTEREST ON DEPOSITS

In conjunction with P.!.. 93-495 which, effec-
tive November 27, 1974, provides Federal deposit
insurance up to $100,000 for time and savings
deposits of governmental units, the Board of Gov-
ernors has amended Regulation D (12 CFR 204)
and Regulation Q (12 CFR 217) to include deposits
of governmental units in the definition of savings
deposits.

"The term "compulation period" in S 204.300O) ami (h)
shall, for this purpose, he deemed to refer to each week of
a maintenance period under this paragraph.
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AMENDMENTS TO REGULATIONS
I) AND Q

Fllective November 27, 1974, section
204.1(e)(l) of Regulation I) and sections
217.1(e)(l) and 217.7 of Regulation Q arc
amended lo read as follows:

SliCTION 204.1- i IN1TIONS

(c) Savings deposits. The term "savings tie-
posit" means a deposit

(I) which consists of funds deposited to the
credit of one or more individuals, or of a corpora-
tion, association, or other organization operated
primarily for religious, philanthropic, charitable,
education;)), fraternal, or other similar purposes
and not operated for profit;'1 or in which the entire
beneficial interest is held by one or more individ-
uals or by such a corporation, association or other
organization, or which consists of funds deposited
to the credit of, or in which the entire beneficial
interest is held by, the United States, any State
of the United Stales, or any county, municipality,
or political subdivision thereof, the District of
Columbia, the Commonwealth of Puerto Rico, the
Virgin Islands, American Samoa, Ciuam, or polit-
ical subdivision thereof, except where the deposit
is to the credit of the bank's own trust department
and the funds involved are utilized to cover
checks; and

(d) and subpart 2 of this paragraph, no member
bank shall pay interest on any lime deposit at a
rate in excess of the applicable rate under the
following schedule:

(d) Governmental unit time deposits of less
than $100,000.

(1) lixcept as provided in paragraph (a), no
member bank shall pay interest on any time deposil
which consists of funds deposited (o the credit of,
or in which the entire beneficial interest is held
by, the United States, any State of the United
States, or any county, municipality, or political
subdivision thereof, the District of Columbia, the
Commonwealth of Puerto Rico, the Virgin Islands,
American Samoa, (iuam, or political subdivision
thereof, ai a rate in excess of the highest of any
ol the permissible rates that can be paid on time
deposits under SI00,000 by any Federally insured
commercial bank, mutual savings bank or savings
and loan institution.:!

SECURITIES CREDIT TRANSACTIONS

The Hoard of Governors has amended its se
eurities credit Regulations G, T, and U lo suspend
for a six-month period the limitation on use of
the same-day substitution rule in accounts where
a customer's equity in collateral is less than 40
per cent.

AMENDMENTS TO REGULATIONS
G, T, AND U

SI'CTION 217.7- MAXIMUM RATHS OF IN
THRUST PAYAB1.H BY MKMBHR BANKS ON

TIMI- AND SAVINGS DHPOSI IS

1. Inflective November 5, 1974 the Supplement
to Regulation (i is amended lo read as follows:

SHCTION 207.5 SUPI'L.HMHNT

(h) Time deposits ol less than $100,000.
(1) lixcepl as provided in paragraphs (a) and

'Deposils in joint account ol two or mote individuals may
be classilicd as snviiijis deposits il they ineel tin- other require
menls of (he above ilelininon. lull deposits ol a partnership
operated lor profit may not lie so classified. IVposils to the
ere-ilii ot an nuliv idual ot a gove.iiiine.utal unit of hinds in which
the beneficial iitlerc.sl is lu.'lil by :i coipmation, partiicrsJtip,
association, or other organization opeialed I'm profit or not
operated primarily tot icligious. philanthropic, charitable, cil
ueational. fraternal, ol olhci sinhlai (imposes may not be
classified as savings deposits unless permitted elsewhere within
this subsection.

(I) Minimum equity ratio. The minimum eq-
uity ratio of a credit subject to § 207. I is 40 per
cenl. For the period November 5, 1974, through
May 5, 1975, all same-day substitutions of collat-
eral permitted by section 207. l(j)(2) for credits
in which the equity ratio equals or exceeds the
minimum equity ratio shall also be permitted lor

- T h e h ighes t p e r m i s s i b l e rate is e u n e m l y 7 .5 per cent per
a n n u m <\2 ( T K M').l and 12 C'll< 5?.fi.S).
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nil credits in which the equity ratio is less than
the minimum equity ratio.

2. Lffeetive November 5, 1974 the Supplement
to Regulation T is amended to read as follows:

Sl.iC.TION 22O.K—SUPPI.F.MKNT

3. Effective November 5, 1074 the Supplement
is amended by adding a sentence giving notice of
the suspension and its duration. The amended to
read as follows:

SFiCTION 22I.4 -SUPPLIiMENT

(g) Account subject to section 8(}»).

(3) lor the period November 5, 1974, through
May 5, 1975, all transactions permitted by §§
22O.3(b)(l) and 220.3(g) for accounts not subject
to section 8(g) shall also be permitted in accounts
subject to section 8(g).

(f) Minimum equity ratio. The minimum eq-
uity ratio of a credit subject to § 221.1 is 40 per
cent. For the period November 5, 1974, through
May 5, 1975, all same-day transactions permitted
by § 221.1 (c) for credits in which the equity ratio is
equal to or exceeds (he minimum equity ratio shall
also be permitted for those credits in which the
equity ratio is less than the minimum equity ratio.

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

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

COMMONWEALTH BANCSHARKS, INC.,
DALLAS, THXAS

ORDKK DKNYINC; HORM.VHON of BANK.
HOI DiN(i COMPANY

Commonwealth Bancshares, Inc., Dallas,
Texas, has applied for the Board's approval under
S 3(a)(l) of the Hank Molding Company Acl (12
U.S.C. 1842(a)(D) of formation of a bank holding
company through acquisition of HH per cent of the
voting shares of Commonwealth National Bank of
Dallas, Dallas, Texas ("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 lime for filing comments and views
has expired, and the Board has considered the
application and all comments received in light of
the factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)).

Applicant is a nonoperating corporation organ-
ized for the purpose of becoming a bank holding
company through the acquisition of Bank. The sole
shareholders of Applicant are three individuals
who are now members of a partnership (hat is a

registered one-bank holding company owning
about 59 per cent of Bank. The proposal contem-
plates shifting control of Bank from the partnership
to a corporation along with acquisition of addi-
tional shares of Bank by the corporation. With
deposits of $19.6 million, Bank holds approxi-
mately .39 of one per cent of the total commercial
bank deposits in the relevant banking market (ap-
proximated by the Dallas Ranally Metro Area) and
is the 51st largest bank in that market.' Inasmuch
as this proposal represents essentially a reorgani-
zation of existing interests and Applicant has no
present banking subsidiaries, the acquisition of
Bank by Applicant would neither eliminate any
significant existing or potential competition, in-
crease the concentration of banking resources, not
have any adverse effect on competition within the
[Dallas market. Accordingly, 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 strength to its subsidiary
bank(s), and that it will examine closely the con-

1 All banking data arc as of December .11, 1973. unless
otherwise indicated.
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dition of the Applicant in each case with this view
in mind. The proposal involves an acquisition debt
of approximately $1.6 million, which Applicant
proposes to service over a twelve year period
through a 50 per cent dividend payout from Hank.
In recent years, Hank has not paid any dividends.
In the Hoard's view, this high level of debt and
the dividend payout required from Hank to service
the debt could place an undue strain on Hank's
capital position. In this regard, the projected asset
and deposit growth and earnings from the Hank
between 1974-1985, the debt retirement period,
do not appear to provide Applicant with the nec-
essary financial flexibility to meet its annual debt
service requirements while maintaining adequate
capital at Hank. On the basis of the above banking
factors, and other facts of record, the Hoard is
unable to conclude that it would be in the public
interest to permit the formation of a one-bank
holding company with an initial debt structure
which could result in impairing Hank's financial
condition. Accordingly, the Hoard concludes that
the financial aspects of Applicant's proposal weigh
against approval of the application.

The proposed formation essentially involves the
reorganization of the ownership interests of the
partnership without any significant changes in
Hank's operations or any additional services of-
fered to customers that are not already provided
by Hank. Consequently, considerations relating to
the convenience and needs of the community to
be .served lend no weigh! toward approval of the
application. On the contrary, as noted above, the
debt service requirements of Applicant's proposal
could impair Bank's ability to maintain its capital
adequacy and to continue to serve the community
as a viable banking organization.

On the basis of all of the circumstances con-
cerning this application, the Hoard concludes that
the financial considerations involved in this pro-
posal present adverse circumstances hearing upon
the financial condition and prospects of both Ap-
plicant and Hank. 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 the Hoard's judgment that approval of the
application would not be in the public interest and
that the application should be denied.

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

By order of the Hoard of Ciovernors, effective
November 27, 1974.

Voting for this action: Vice Chairman Mitchell, and Gover-
nors Sheehan, Holland, Wullidi, anil Coklwell. Ahsent and
not voting: Chairman Hums and Governor Huchei.

(Signed) T I I L O D O R I |{. A L L I S O N .

ISLAI ] Secretary of the Hoard.

TKNNKSSI'I' VAI.I.HY HANC'ORI',
NASHVII.!.»•:, TI-NNHSSi'l-

INC.,

OKDI R Ari>RoviN<; ACQUISITION OI HANK

Tennessee Valley Hancorp, Inc., Nashville,
Tennessee, a bank holding company within the
meaning of the Hank Holding Company Act, has
applied for the Hoard's approval under S 3(a)(3)
of the Act (12 ll .S.C. 1842(a)(3)) to convert
nonvotiiig preferred shares into 50 per cent or more
of the voting shares of Mountain Umpire Hank,
Johnson City, Tennessee ("Hank") , 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 Hoard has considered the
application and all comments received, including
those of (he Tennessee Hankers Association and
its Independent Hankers Division, the Tennessee
Association of Registered Hank Holding Compa-
nies, and three Tennessee banks, in light of the
factors set forth in § 3<c) of the Act (12 U.S.C.
I842(e)).

Applicant, the fifth largest bank holding com-
pany in Tennessee, controls 1 I banks with aggre-
gate deposits of $935 million, representing 8.0 per
cent of total commercial bank deposits in the
State.1 Since Hank is a proposed new bank, con-
summation of the proposal would not immediately
increase Applicant's share of Statewide deposits.

Hank is to be located in the Johnson City bank-
ing market,- which is the relevant market. Appli-
cant is the fourth largest banking organization in
the Johnson City banking market, controlling
through one subsidiary bank 11.3 per cent of total
deposits held by commercial banks in the market.
The two largest banking organizations in the mar
kel (l)oth multi-bank holding companies) control
approximately 72 per cent of the market's com-

1 All liiinkiiiK data are as ol l)ciemher I I . I97.V and relied
hank holding company lonnations anil acnuisitions approved
thion.uli Ociohei M , ll>74.

-Tin' Johnson Cny hanking market is approximated liy the
lollowin^ cities: Lh/abethton, .loncshoro. Limestone, and
Johnson City, Tennessee.
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mercial bank deposits. Since Bank is a proposed
new bank, consummation of the proposal would
not eliminate any existing competition between
Applicant and Hank, nor would it result in an
increase in the concentration of banking resources
in the market. furthermore, it does not appear that
any significant potential competition would be
foreclosed as a result of the consummation of the
proposal. Applicant does not occupy a dominant
position in the market, and it does not appear that
the present proposal would raise significant bar-
riers to entry from other organizations or individ-
uals not presently in the market. Accordingly, on
the basis of the record before it, the Hoard con-
cludes that competitive considerations are consist-
ent with approval of the application.

The financial and managerial resources and
prospects of Applicant, its subsidiary banks, and
Hank are regarded as generally satisfactory, par-
ticularly in view of Applicant's commitments to
inject capital into certain of its subsidiaries. Thus,
considerations relating to banking factors are con-
sistent with approval. Considerations relating to
the convenience and needs of the community to
be served lend some weight toward approval since
Hank would serve as an alternative source of lull
banking services to residents of the area.

In its consideration of the subject application,
it is noted that the Tennessee Hankers Association,
its Independent Hankers Division the Tennessee
Association of Registered Hank Holding Compa-
nies, and three commercial banks in Tennessee
(here collectively referred to as "protestanl.s")
have objected to approval of the application. The
protestants contend generally that I) approval of
the proposal would violate provisions of the Ten-
nessee Hank Structure Act of 1974; ami 2) Ten-
nessee Valley Hancorp has violated § .1 of the Hank
Holding Company Act by acquiring control of
Hank without the prior approval of the Hoard, as
required by the Act. Upon receipt of the objections
to the application, the Board accorded Applicant
an opportunity to respond to the points raised by
the protestants and Applicant availed itself of the
opportunity to respond. 'The Hoard has considered
fully the comments received from the protestants,
Applicant's response thereto, and additional sub-
missions on behalf of certain oi the protestanis
and, for the reasons summarized below, concludes
that I) approval of the subject proposal is not
barred by the provisions of the Tennessee Hank
Structure Act of 1974; and 2) Tennessee Valley
Hancorp has not violated § 3 of the Hank Holding
Company Act by acquiring control of Hank with-

out the prior approval of the Board, as required
by the Act.

We turn first lo the contention of protestanls that
approval of the subject proposal would violate the
provisions of the Tennessee Hank Structure Act.
If the contention of the prolestants is correct, it
is clear that the Hoard may not approve the pro-
posal/'The Tennessee Hank Structure Act became
effective on March 4, 1974. Its purpose, broadly
stated, is to prohibit, until after January I, 1980,
the acquisition by a registered bank holding com-
pany of any bank which has been in existence lor
a period of less than live years, which would
include a tit' novo bank. While there are several
exceptions in the statute not here relevant, section
3(c) of the Act does permit a bank holding com-
pany to acquire shares of a bank if the holding
company held more than 50 per cent of such
bank's shares prior to March 4, 1974. Protestants
argue that ihe subject proposal, involving the ac-
quisition of 50,000 nonvoting convertible pre-
ferred shares of Hank by Tennessee Valley Ban-
corp, is an attempt to circumvent the provisions
of the 'Tennessee Hank Structure Act and is clearly
contrary to the legislative intent of the Act.

Being recently enacted, the relevant provisions
of the Tennessee Hank Structure Act have yet lo
be interpreted by any Tennessee Court. In exer-
cising its responsibilities under the Hank Holding
Company Act, the Hoard would normally look to
such authoritative State court interpretations of a
State statute in instances where prolestants to a
holding company proposal contend that the pro-
posal would contravene State law. Failing a judi-
cial decision on the question, the Hoard inquires
next to see if the Attorney General in the State
has rendered an opinion thai would assist the
Hoard in resolving the issue. Here too, the Board
is unaware of any Attorney General opinion on
the question, nor have the Applicant or the proles-
tants cited the Board to any such opinion in support
of their respective positions. It appears from (he
record that the only authoritative opinion that has
been rendered on the question has been that of
the Acting Commissioner of Hanking for the State
of Tennessee, who has indicated that the 'Tennes-
see Department of Hanking has no objection to
the proposal.1 'The Acting Commissioner states:

• 'See U'/iiinc> N'riiiomif fimifc ill .It Ifn son i'urixli v . Hunk
tif New (Mentis <C Itnsl C o . , .V/'i U . S . 411 (1V(O).

11 .otter of M n i e h 6 . l l>74, h o n i l lu^ t i I . S inek i i t , Aelinj.'
C o t u m i s s u m e i ot H a n k i n g . Slute nl T e n n e s s e e , u> le t le i i i l
R e s e r v e Hank of A t l an ta .
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"Since there appears to lie no legal obstacle lo
the proposal, we liave no objection thereto."' The
Acting Commissioner goes on to examine the
applicability of the Tennessee Hank Sirucliire Act
lo the proposal anil Minis ihal Tennessee Valley
Bancorp benefits from the exception in section ,}(c)
of the Act, since Tennessee Valley Baneorp owned
more than 50 per cent of the shales of Bank prior
to the effective chile of the statute, [lie Acting
Commissioner refers specifically to the fact that
the Act makes no distinction between voting and
nonvoting stock and states. "Thus, it a holding
company owns a majority of all the shares of a
new bank, regardless of their class, it can make
use of the exception afforded by section .Ue)."

In the Board's view, the opinion of the Acting
Commissioner of Banking is well reasoned and
consistent with the plain language of the relevant
statute. Where as here, the State's administrative
officer authorized under Tennessee law lo interpret
the banking laws of the Stale and lo regulate
banking practices has advised the Board of his
view that the proposal is permissible under State
law, the Hoard believes thai it would he inappro-
priate for it lo adopt a contrary interpretation of
the statute in question, particularly when the Act
ing Commissioner's opinion is not clearly errone-
ous and is consistent with the plain language of
the statute. Accordingly, the Board concludes that
the subject proposal is not prohibited by the Ten
nessee Bank Structure Ael and, therefore. Board
approval of the application is not barred.

1 timing to the second contention ol the proles
tants, i.e., that Tennessee Valley Bancorp has
violated the Bank I loldiug Company Act by ac-
quiring a controlling influence over the manage-
ment and affairs of Bank without the prior approval
of the Board, as required by the Act, the Board
also linds this argument to be no impediment to
approval of the subject application. In (his regard
proteslanls rely on the presumptions of control
found in Regulation Y. These presumptions of
control, adopted by the Board for use in proceed-
ings instituted by the Board, provide that the Board
may determine, as provided by the Ael, after
notice anil an opportunity lor a hearing, that a
company directly or indirectly exercises a control-
ling influence over the management or policies of
a bank. If one of the regulatory presumptions of
control applies under a given situation, the proce-
dures set forth in the regulation provide that (lie

Board inform the company that the Hoard has
made a preliminary determination of control and
the company is given the opportunity lo, "( i )
indicate to the Hoard its willingness to terminate
the control relationship . . .; (ii) state that it will
promptly seek Hoard approval lo retain the control
relationship, . . .; or (iii) set forth such facts anil
circumstances as may support ils contention that
there is not a control relationship."

Assuming for the purposes of the discussion that
Haiu constitutes a "bank" as defined in the Bank
Holding Company Ael, since die Board is only
empowered to lind a control relationship after
notice anil opportunity lor hearing, due process
of law prevents a linding of control which would
relate back so as to constitute a violation of (he
Bank Holding Company Act."' A violation would,
however, occur were a company to fail to apply
to retain the control relationship alter a linding
of control or to refuse to divest the control rela-
tionship were the Hoard to deny any such retention
application. Thus, the second contention of the
proteslanls does not preclude favorable Hoard ac-
tion on the subject application.

Accordingly, on the basis of the entire record,
it is the Board's judgment thai consummation of
the proposed acquisition would be in the public
inieresl and, for the reasons summarized above,
the application should be, anil is hereby approved.
The transaction shall not be made (a) before the
thirtieth calendar day following the effective date
of this Order or (b) later than three months after
that dale, and (c) Mountain Kmpire Bank, Johnson
City, 'Tennessee, shall be opened for business not
later than six months alter the elTeelive dale of
this Order. llach of the periods described in (b)
and (e) may be extended for good cause by the
Board, or by the lederal Reserve Bank of Atlanta
pursuant lo delegated authority.

By order of the Board of (iovernors, effective
November 26, 1974.

Voting I'oi lliis action: Chaimian Hums ;uiil lioveniors
Mitchell'. Shcchaii. Hudinr, llolliiml. Wallk-h. arid Coklwell.

(Signed) 'Tin ODOKI: l i . ALLISON,
| SI.Al 1 Secretary of the Hoard.

•''Ii should !v rioli-il (Inn iiuliiLVi auniol ol iln- \ntinn shines

of a hank as tm inslalkv through olikvls anil diiL'ilors ol ihr

holdinj! company, without prior Itoanl ani>iov.iL would ot

ionise eiinstitute a violation ol the A i l
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ORDERS UNDER SECTION 4 OF
BANK HOLDING COMPANY ACT

AMERICAN FLHTCHBR CORPORATION,
INDIANAPOLIS, INDIANA

ORDIR DI:NYIN<; ACQUISITION or SOUIMWISI
SAVINGS AND LOAN ASSOCIATION

American Fletcher Corporation, Indianapolis,
Indiana, a bank holding company within the
meaning of the Hank Holding Company Act of
1956, has applied for the Board's prior approval
under section 4(c)(8) of the Act for permission
to engage in the activity of the operation of a
savings and loan association through the acquisi-
tion of Southwest Savings and Loan Association
("Southwest"), Phoenix, Arizona, a savings and
loan association insured by the Federal Savings
and Loan Insurance Corporation. Such activity has
not previously been determined by the Hoard to
be closely related to banking.'

Notice of the application, affording opportunity
for interested persons to submit comments and
views on whether such activity is closely related
to banking, as well as on the public interest fac-
tors, has been duly published (3X Federal Register
22802). The time for filing comments and views
has expired and those liled, including testimony
and exhibits received at the oral presentation be-
fore available members of the Hoard, held October
30 and 31, 1973, have been considered.

Applicant2 controls American Retcher National
Bank and Trust Company ("Hank"), Indianapolis,
Indiana, the largest bank in that State, with total
domestic deposits of $1.3 billion as of December
31, 1973. Through a nonbanking subsidiary, Ap-
plicant is engaged in mortgage banking activities
in Indiana and nearby States.

Southwest (deposits of SI 16 million at year-end
1972) is the fourth largest savings and loan asso-
ciation in the State of Arizona and holds 7 per

'On r'chniiiry 17. 1072 and March '). I ' m . the Hoard
approved separate alliliations of each of two savings and loan
associations in Rhode Island with tuo hanks in kluulc Ishind.
SH I'cderal Reserve HIM i I.TIN U.I and 417 (l<)72). At thai
time, the Hoard characterized the Rhode Island situation as
"specia l" in view of the historical allilialion ol mutual thrill
institutions and commercial hanks in that State and express
Slate legislative provision for such alliliation. Therefore, the
Hoard treated that situation "separately from the question
whether operation ol a savings and loan association by a bank
holding company is so closely rclalcd to banking that it can
be a permissible activity within the meaning ol section 4(c)(K)
ol the Act . "

1 As ol December } \ , I1J7^, Applicant possessed consoli
dated resources of approximately S2.2 billion.

cent of the total deposits held by savings and loan
associations in Arizona. It now operates 15 branch
offices, 14 in central Maricopa County and one
in Pima County. Southwest has two subsidiaries,
one of which is engaged solely in providing ad-
vertising services to Southwest. Under section
4(a)(2) of the Act, a bank holding company may
indirectly furnish services to its subsidiaries. The
other subsidiary, Southwest Service Corporation,
is engaged principally in providing bookkeeping
and data processing services to Southwest, but also
processes the accounts and billings for four mort-
gage servicing firms and rents the balance of
available time on its data processing equipment
to others who furnish their own personnel, sup-
plies, and programs. This activity is generally
permissible for bank holding companies.1'1

.Savings and loan associations may be classified
according to corporate structure into mutual, that
is, depositor-owned, and stock, (hat is, non-de-
positor-owned. Only slock associations may be
acquired by a bank holding company (or other
corporate entity), and stock associations currently
comprise only a minor part of the savings and loan
industry. With certain limited exceptions, all fed-
erally-chartered savings and loan associations are
mutual in form as are the majority of State-char-
tered savings and loan associations. As of De-
cember 31, 1972, there were 5,448 savings and
loan associations in the United States, of which
665 (representing 12 per cent) were stock associa-
tions. Twenty-one States currently charter stock
associations, and 438 of the 665 stock associations
in existence at year-end 1972 were located in four
of those States, California, Illinois, Ohio, and
Texas. Conversion from mutual form to stock form
would increase the number of savings and loan
associations that would be potential candidates for
acquisition by bank holding companies; however,
Congress recently extended until June 30, 1976,
with limited exceptions, a prohibition, originally
imposed in 1965, against such conversions by
savings and loan associations insured by the Fed-
eral Savings and Loan Insurance Corporation.1

Operation of a savings and loan association
traditionally and basically consists of the receipt
of deposits in the form of share, certificate, or
deposit accounts for the purpose of lending funds
so received to finance the construction, sale, or

•T.:. CI 'R 225.4(ii)(K) and 17 C I K 225 . 111.*.
' A s of December .11. 1V72. <\,\')\ ol the ."i,.|4H savings and

loan associa t ions were lederal ly insured.
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purchase of housing and other real estate, and the
actual lending of (hose funds for such purposes,
all in the ordinary course of business. Banks have
traditionally received deposits and loaned funds so
received for various purposes, including financing
the construction, sale, and purchase of housing and
other real estate. Banks and savings and loan
associations are financial intermediaries whose li-
ability structures are dominated by deposits and
whose asset structures are dominated by loans.
Specifically, both receive lime deposits and make
mortgage loans. That being the case, banks and
savings and loan associations are more closely
related than are banks and mortgage companies.
The Board has previously concluded, as a general
matter, that mortgage companies engage in activi-
ties thai are "closely related to banking or manag-
ing or controlling banks."r'

further, there is a discernible trend toward les-
sening distinctions between banks and savings and
loan associations. Geographic restrictions on
mortgage lending by savings and loan associations
have been liberalized. Recently, savings and loan
associations were permitted by the Federal Home
Loan Bank Board lo participate in the Federal
funds market, previously dominated by commer-
cial banks.'' Savings and loan associations recently
were authorized to oiler large negotiable certifi-
cates of deposits.7 The role of savings and loan
associations in the nation's payments mechanism
is growing. The President's Commission on l-'i-
nancial Institutions and others have made propos-
als to expand the powers of savings and loan
associations. The close relationship between
banking and operation of savings and loan associ-
ations would become even closer should these
proposals be implemented. Should this trend con-
tinue to the point where savings and loan associa-
tions both accept demand deposits and engage in
the business of making commercial loans, savings
and loan associations would actually become
"banks" for purposes of the Act."

The Board is not unmindful of the specialized
function savings and loan associations serve in the

economy, nor of the separate statutory frameworks
regulating banks and savings and loan associa-
tions. However, neither of these propositions is
inconsistent with the determination, compelled by
reality, that the operation of a savings and loan
association is "closely related to banking or man-
aging or controlling banks."

Southwest would, as an afliliate of Applicant,
continue to serve the specialized purpose for which
it was formed. Neither its attention nor its re-
sources would be diverted from the acceptance of
savings deposits primarily for mortgage lending
to linance purchases of single-family residential
properties." The Hank Holding Company Act and
other applicable Federal and State regulatory pro-
visions would limit the operations of Southwest
to that purpose.

The existence of separate regulatory frameworks
for various industries has not barred the affiliation
of corpora/ions in those respective industries.
Bank holding companies may be affiliated with
investment advisers, consumer linance companies,
industrial loan companies, credit insurance under-
writers, and courier companies. In instances of
"grandfathered" one-bank holding companies,
banks are affiliated with air carriers, title insurance
companies, life and health insurance companies,
radio and television broadcasting companies, cas-
ually insurance underwriting companies, and cable
television companies, liach operates under a sepa-
rate regulatory framework from that of commercial
banks, yet no regulatory body, to the Board's
knowledge, has found the existence of such
frameworks a bar to affiliation with commercial
banks."1 Similarly, certain companies operating
savings anil loan associations are "grand! alhered"
one-bank holding companies, and such affiliations
were approved by the Federal Savings and Loan
Insurance Corporation.

In 1933, Congress, seeing a need to separate
two industries, enacted the Banking Act of 1933,
parts of which are known as the Glass-Steagall
Act, to separate investment banking from com-

•' 12 ( I K 225.4(a)(l).
M i? c i 'R s2:vu)(j.)(-ii
v 12 CI'K 54.S.I-.S.

"12. i : .S.C\ 1H4IU-). V Wn it that point is reached, il ever,
savings and loan associations, although chisels related lo
hanking, may '.Hit he JCCUKSI " h a n k s . " and the adiliaiton oi
an oui-ol -Slain savings ami loan association with a hank
through common ownership hy a hank holding company would
nol he prohihilcd hy section Mil) of the Act I 12 l.'.S.C.

''I'locisions of the Sn\ ings and 1 .oan Holding ('ompaily Act
(12 C S C . l7.K)io iiikl cnforccmcnl ot those provisions hy
the Icdcral Savings and Loan Insurance Corporation, as well
as supei vision of Southwest hy ihe Icdeial Home I .oan Malik
Mould. Slate Department of Hanking ol Arizona, and the
Hoard, would ellectively prevent improper diversion ol funds
hom Southwest to Applicant and its suhsuliarics.

l:1The list ol common owneiship ol companies in two
separately regulated industries is longer when expanded lo
include, common owneiship ol two nonhanking industries; thus
tcgulated air earners own regulated radio and lelevision hroad-
caslers and vice versa.
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mercial banking. That Act expressly prohibits the
affiliation of member banks aiul securities compa-
nies. Congress has not similarly evidenced an
intent to separate operation of savings and loan
associations from commercial banking, although,
by passage of the Glass-Steagall Act, it evidenced
its awareness of the means to separate other in
dustries from hanking." Rather, Congress has
delegated to the Board the decision whether com
mercial banks should be permided fo a/liliale with
companies engaged in nonbanking activities,
through common ownership by bank holding
companies, and has promulgated .standards in sec-
tion 4(c)(X) of the Act that the Hoard is to apply
in deciding particular cases, that is, whether the
activities of a particular company are "so closely
related to banking or managing or controlling
banks as to be a proper incident thereto." In the
absence of explicit Congressional action concern
ing the aililiation of banks and savings and loan
associations, the Hoard has no alternative but to
consider any such proposed affiliation under the
existing standards of section 4(c)(X).

The Board, based upon the record before it, is
compelled to conclude, and does conclude, that
the activity in which Southwest is engaged is
closely related to banking. Whether it is a "proper
incident thereto" requires application of a second
standard promulgated by Congress in section
4(c)(8)of the Act, that is, whether its performance
by Southwest, as an alii Mate of Applicant, can
reasonably be expected to produce benefits to the
public that outweigh possible adverse effects.

In order to make such a determination in any
particular case, the Hoard must, under section
4(c)(S) of the Act, consider the competitive ellects
of the proposed affiliation. A competitive analysis
in the case of aililiation of a particular bank hold-
ing company witli a particular savings and loan
association would be essentially similar to that the
Hoard has regularly applied in cases involving (he
aililiation of two banks or of a bank holding
company and a company engaged in an activity
closely related to banking. Thus, anticompetitive
ellects in this area could be identified and avoided
in the same manner as anticompetitive ellects have
been avoided in other cases falling within the
Hoard's jurisdiction under the Act.

1'our savings and loan associations are head-

"Congrcss IISIN also exhibited similar awareness in expressly
prohibiting by statute the ownership ot air carriers by nlhci
carriers. See -W l.-.S.C. S 1.17X00(5).

quartered in Phoenix.11' The two largest held ap-
proximately 80 per cent of the total deposits held
by savings and loan associations headquartered in
Phoenix,i;l as of June M), 1972. At that time.
Southwest was the third largest of the four and
held approximately 10 per cent of the total deposits
held by savings and loan associations in Phoenix.
Applicant does not operate ;\ savings and loan
association although it does indirectly, through
Hank, engage in the receipt of deposits and,
through both Hank and American Hctcher Mort-
gage Company (""AfVIC"), engage in the making
ol mortgage loans.

Hank, as of December 31, 1972," held 20
savings and other time deposit accounts which
amounted to $122,000 for persons located in
Marieopa County, Arizona.lr> These accounts rep-
resent .substantially less than I per cent of Bank's
total savings and lime deposit accounts. Hank has
not made any mortgage loans to persons located
in ihe Phoenix area. Al 'MC operates offices in
Indiana, Illinois, Ohio. Kentucky, Hoiida, and the
District of Columbia and specializes in the making
of real estate mortgage loans for industrial, com
mercial, and multi-family construction projects
and for land development. Al'MC has only one
mortgage loan outstanding to a borrower in the
Phoenix area; it amounts to $425,000. Southwest
has limited its mortgage activity to residential real
property and derives no deposits from Indiana and
no mortgage business from Indiana, Illinois, Ohio,
Kentucky, l lorida, or the District of Columbia.
The Hoard concludes that consummation of the
proposed transaction would foreclose no signili-
canl actual competition between Applicant and
Southwest for savings and time deposits or in the
making of mortgage loans.

It does not appear that Southwest is a likely

1'-" • I dues not appeal thai inclusion ul commercial banks in
this maikei analysis would significantly alfef the conclusions
stateil in the text.

1 (1I his datum is an appioximalion since deposits held by
uon I'hoenix olliees ol Phoenix savings and loan associations
are included in reported head ollicc totals anil Phoenix deposit
itala loi any pariiculai association must be estimated by sub-
tracting head ollice totals ol other sav ings and loan associations
headquartered in Phoenix limn total savings anil loan deposits
deriving Ironi the IMloenix area. Therefore, the maiket shares
in the text may be somewhat overstated as the underlying ilata
eltcctivcly attribute I'hoenix deposits held by non Phoenix
headi|uaileted savings anil loan associations lo the (wo la/gesl
Phoenix associations

1'There is no icason (o believe thai any significant change
has oceuired in the textual data since Deeemiier .11. 1972.

1 'Ocogi.iphic markc-is for deposits in savings and loan asso
ciations are presumed to be local in nature as banking markets
have been held to be
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entrant into mortgage loan or deposit markets in
which Applicant or its subsidiaries presently con-
duet significant operations. Southwest mav law-
fully neither establish offices beyond the bounda-
ries of the State of Arizona, nor make loans tin
property located beyond the territorial limits of that
State. Although there do exist alternative means
of entry into the Phoenix mortgage market by
Applicant, it does not appear that Applicant is one
of (he most likely potential entrants into that mar-
ket, particularly in view of the distance between
Phoenix and markets presently served by Appli-
cant. Statutory and regulatory barriers effectively
bar Applicants entry into the Phoenix market for
savings and time deposits. Accordingly, it does
nol appear that consummation of (lie proposed
transaction would foreclose any substantial proba
bility of development of competition between
Southwest and Applicant; nor does it appear that
either Southwest or Applicant presently exerts any
inilucnec on competition in the market or markets
respectively served by the other.

It does not appear that the affiliation of South
west with Applicant may result in an undue con-
centration of resources in any section of the
country, decreased or unfair competition, or con-
flicts of interests. The Hoard has also considered
whether the affiliation of Southwest with Applicant
would adversely affect the How of funds into any
housing market. The record contains no evidence
supporting assertions to that effect. As an insured
savings and loan association. Southwest is re-
stricted by statute in its dealings with its affiliates'"
and is subject to comprehensive regulation by State
supervisory authorities, the Federal Savings and
Loan Insurance Corporation, the Federal Home
Loan Bank Board, anil, in the event of consum-
mation of the proposed transaction, by this Hoard.
The combined effect of statutory ami regulatory
prohibitions against, and limitations upon, South-
west's transactions with Applicant and its subsidi-
aries and effective supervision by the appropriate
agencies would elfeelively bar any significant di-
version of funds from Southwest to Applicant and
any adverse effect upon the flow of housing funds
in the area served by Southwest.

Rather than reduce funds available for housing

111 ll appear s that statutory provisions I'ovciniuv. transactions
between an insured savings and lo;m aSMKiaiion that is a
subsidiary *>! a savings and loan lioldinj1. company ami its
alliliatos arc considerably more restrictive than are statutory
provisions (.'overning transactions between member hanks and
Ilieir alliliates. Compare 12 l l .S.C. 17.!(>aUl) with 12 U.S.C.
371c.

in markets served by Southwest, the affiliation of
Southwest with Applicant may increase the avail-
ability of such funds. Southwest has experienced
problems in the past in maintaining growth of its
capital accounts commensurate with the growth of
its deposits. State law requires that its capital
accounts be maintained in an amount equal to at
least 5 per cent of its deposits. Southwest's irjabil-
ity to attract periodic infusions of capital has
forced it actually to discourage deposits at times.
Those lost deposits, assuming that they were not
placed in other savings and loan associations,
represent funds that otherwise would have been
available to support housing in markets served by
Southwest. Applicant has expressed its willingness
to maintain tile level of capital of Southwest com-
mensurate with the deposit growth of Southwest.
That deposit growth has been projected to approx-
imately $500 million by 1980, requiring an influx
of approximately $17 million in additional capital.
Applicant is prepared to make a commitment to
provide that capital.

Southwest's difficulties in raising capital to sup-
port its deposit growth have impeded its ability
to attract deposits and indirectly its ability to make
mortgage loans. Its capacity to compete vigorously
has accordingly been hampered by those difficul-
ties. To the extent Applicant would remedy these
difficulties, the proposed affiliation may increase
competition in areas served by Southwest.

These public benefits, however, are virtually
entirely dependent upon the continuing infusion
of capital by Applicant into Southwest. Applicant
and Hank are both in generally satisfactory condi-
tion. However, Applicant's ratio of debt to equity
is such that its capacity to deal with adverse
conditions in the economic environment would be
affected by the proposed acquisition of Southwest.
Since Applicant would fund this acquisition with
the proceeds of a loan from an unalliliated bank,
its leverage would be incieased. In the Hoard's
judgment, that should be avoided at this time.

The Hoard has previously expressed the view
that at this lime bank holding companies generally
should slow their rate of expansion into new ac-
tivities and should direct their energies toward
strengthening existing operations, particularly
where such expansion may be into new activities
in which bank holding companies have not pre-
viously engaged.17 That view is especially appli-

i rSce Order or' Scpternher *J, 1974, concerning the tin
derwi itiug of teal estate inortgi^c. ^vuiiivnty insurance, letleral
Reserve H i : i t i . n s , M) K-d. Rcj;. :U7I2, .1.1711 (September
I'), 1474).
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cable to hank holding companies applying to ac-
quire companies which are highly leveraged and
which would require continuing infusions of capi-
tal.1" The Hoard has frequently reiterated its view
that the primary role of a hank holding company
should be to serve as a source of financial strength
and support for its subsidiaries. The financial and
managerial resources of a bank holding company
should not be unduly diverted from that role.
Applicant has in the past two years consummated
four significant nonbanking acquisitions. The ac-
quisition of Southwest, even absent any commit-
ment by Applicant to inject capital into Southwest,
would further divert its resources away from
Bank's possible future needs and would require
a significant increase in Applicant's debt. Such
diversion and increase in debt constitute significant
adverse effects of the proposed affiliation which
are not outweighed, at this time and under these
circumstances, in the Board's judgment, by any
benefits to the public that can reasonably be ex-
pected to be produced by the atliliation.

Based upon the foregoing and other consid-
erations reflected in the record, the Board is unable
to determine, under section 4(c)(8) of the Act, that
the proposed alHliation can reasonably be expected
to produce benefits to the public that outweigh
possible adverse effects. Accordingly, the appli-
cation is hereby denied.

By order of the Board of Governors, effective
November 4, 1°74.

Voting for this action: Chairman Hums and Governors
Mitchell, Rucher, Holland, Wallidi, and Coldwcll. Absent and
not voting: Governor Shcchun.

(Signed) T i n -ODORI- L. A L L I S O N ,

ISKAL] Secretary of the Hoard.

CONCURRING STATI-:MI-:NT OI-
GOVKRNOR Coi.DWT.I.I.'

I concur in the Board's denial of the application
of American Fletcher Corporation to acquire
shares of Southwest Savings and Loan Associa-
tion. In my judgment, American Fletcher Cor-
poration, at this time, should avoid the increase
in leverage contemplated by that application.

:"See Order of June 29, 1973, denying: application ot
Chemical New York Corporation to ;ici|nire CNA Nuclear
Leasing, Inc., 59 l-'cderal Reserve Hi I i 1 i IN 69X, (>99 (197.1),
3X fW. lien. 1X407. 1X4OX (July 1(1. 1973).

'Governor Slu-chan did not participate in the vote on this
action, lie participated, however, in preliminary Hoard discus-
sions of the application and played a principal role in formu-
lating the position reflected in this concurring statement.

1 also concur with the Board's conclusion that
operation of a savings and loan association is
closely related to banking, but I would not inter-
pret the Board's Order to mean that at this time
all bank holding companies should avoid acquisi-
tions of leveraged companies that may require
periodic infusions of capital. Certainly, bank
holding companies, such as American Fletcher
Corporation, already significantly leveraged,
should avoid increasing that leverage at this time.
However, in my judgment, conservatively-man-
aged bank holding companies without significant
debt should not, because of this policy, be denied
opportunities for expansion of which they have not
previously availed themselves. The Board ap-
parently chooses to apply its so-called "go slow"
policy across the board without discriminating
between leveraged and non-leveraged holding
companies in order to avoid confusion in the
industry as to the scope of the policy. In my view,
it is our responsibility to examine each holding
company's application on a case by case basis and
to acknowledge differences among non-leveraged
and leveraged holding companies. Those non-
leveraged holding companies whose subsidiaries
are in sound condition should not be prohibited
from undertaking additional burdens on their re-
sources, and I do not join the Board in imposing
such a requirement.

BANKSHARHS OF INDIANA, INC.
MF.RR11.LV1L1.F,, INDIANA

OKDI:K DENYING ACQUISITION OI-1 GOODWIN
BROTHI-RS l.r.A.siNG, INC.

Bankshares of Indiana, Inc., Merrillvillc, In-
diana, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval, under Section 4(c)(8)
of the Act and § 225.4(b)(2) of the Board's Regu-
lation Y, to acquire1 all of the assets of Goodwin
Brothers Leasing, Inc., Lexington, Kentucky, a
company that engages in the activities of full-
payout leasing of real and personal property and
commercial financing. Such activities have been
determined by the Board to be closely related to
banking (12 CFR 225.4(a)(l) and (6) (a) and (b)).

Notice of the application, affording opportunity

'Upon acquisition of Company, Applicant proposes to
transfer the assets and liabilities of Company to a wholly-
ownctl operating subsidiary of Applicant's banking subsidiary
(See 12 Cl-k 7.'7.17ft and '7.73X0).
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for interested persons lo submit comments and
views on the public interest factors, lias been duly
published (39 f;ederal Register 267X6). The time
for (Ming comments and views has expired, and
the Hoard has considered the application and all
comments and views received in lighl of the public
interest factors set forth in Section 4(c)(K) of the
Act (12 L'.S.C. I843(C)(K)).

Applicant controls one bank, Hank of Indiana
(N.A.) ("Hank"), with deposits of $155 million,
which represents about 1 per cent of the total
deposits in commercial banks in Indiana. Appli-
cant is the 15th largest banking organization in
(he Stale.-'

Company, organi/ed in 1957, has total assets
of $7.2 million and total lease receivables of $5.7
million. Company is primarily engaged in leasing,
on a lull-payout basis, personal property/' Com-
pany leases construction equipment, restaurant and
grocery equipment, furniture and fixtures, vehicles
and dairy cows. With ollices in Lexington and
Louisville, Kentucky, and in Nashville and Mem-
phis, Tennessee, Company serves portions of
Tennessee, Kentucky, Ohio, Indiana, West Vir-
ginia, Georgia, Alabama, Mississippi and Ar-
kansas. Company competes with numerous na-
tional and regional lessors and is not viewed as
dominant in any of the markets it serves. Applicant
does not engage in any leasing activity directly
or indirectly and there is no evidence in the record
that, absent this proposal, Applicant would be
likely to engage tie novo in leasing operations in
the areas served by Company, furthermore, ac-
quisition of Company would not give Applicant
a dominant position in any relevant market. On
the basis of these and other facts of record, it
appears that no substantial amount of existing or
potential competition in personal or real property
leasing would be eliminated by consumption of
this proposal.

Company also engages in commercial lending
activities incidental to its leasing operations and
in 1973, Company hail commercial linance re-
ceivables of S762,000. This activity is primarily
conducted from the Lexington ollice and is en
gaged in for a limited number of customers. Com-
pany is a relatively minor competitive factor in
the commercial lending market it serves. Company
does not derive any of its commercial loans from
Bank's market area and the amount and size of

1 Hankini ' , iliua arc as til Dc i -c iu lv i .11, l')";.<.
:l C o m p a n y a l so prcst ' i i i ly c n g a ^ f s in ICUMII)> real p ropi -ny

mi a lull payou t hsisis.

Hank's loans in Company's service area indicate
(hat Hank and Company are only marginal com-
petitors. The Hoard finds that overall competitive
considerations with regard to commercial linance
loans are consistent with approval of the applica-
tion.

In oriler to approve the subject application §
4(c)(H) of the Act requires the Hoard to findithat
Applicant's acquisition of Company can reasona-
bly be expected to produce benefits to the public
such as greater convenience, increased competi-
tion, or gains in efficiency dial outweight possible
adverse ellects such as undue concentration of
resources, decreased or unfair competition, con-
flicts of interest, or unsound banking practices. In
applying this test the Hoard finds that this applica-
tion should be denied.

Over the past few years Company has not had
•A significant increase in its gross receivables. Dur-
ing the same period, Company's earnings have
been uneven and recently have decreased. Further,
while Company appears to be conservatively capi-
talized lor a leasing company, its cost of funds
lias been high. Upon acquisition by Applicant,
Company would be transferred to Hank and Hank
would provide funds lo Company at a lower rate.

The Hoard has on numerous occasions stated
that one of the primary purposes of a holding
company is to serve as a source of financial
strength for its subsidiary banks. Applicant has
experienced significant growth in its assets over
the last few years and this growth has not been
accompanied by a concomitant increase in its
equity base. Applicant's overall capital position
in relation to its total assets has improved some-
what recently; however, it is the Hoard's judgment
that further augmentation is needed. While acqui-
sition of Company would initially improve Hank's
capital position somewhat, such improvement
would be only temporary and it appears that
(hereafter Applicant would be called upon to de-
vole significant resources to Company. The Hoard
is of the view that any additional funds should
be used (o strengthen Hank rather than be diverted
to expand or support Company's leasing activities.
Accordingly, in the Hoard's judgment, this pro
posal could detract from Applicant's overall fi-
nancial condition anil reduce Applicant's ability
to provide additional financial support lo its sub-
sidiary bank. In cases where a banking organi-
zation has experienced significant growth in assets
without a concomitant increase in its capital ac-
counl.s, the Boaid, under current economic and
financial conditions, gives additional weight to
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considerations of whether proposals that would
utilize funds for further expansion rather than for
improvement of the organization's capital position
are consistent with the public interest standard of
§ 4(c)(8) of the Act. Under the circumstances of
this case, the Board does not regard this proposal
as being in the public interest. While Applicant
proposes, upon acquiring Company, to open a new
office to serve northwestern Indiana and to serve
smaller customers, it is the Board's view that such
bcnelits to the public do not outweigh the possible
adverse financial effects connected with this pro-
posal.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined, in accordance with the provisions of
S 4(c)(8), that the possible adverse effects of
consummation of the proposal are not outweighed
by reasonably expected benefits to the public and
that the application should be, and hereby is,
denied.

By order of the Board of Governors, ell'ective
November 19, 1974.

Voting for this action: Vice Chairman Mitchell and Gover-
nors Shcchun, Uucher, Holland, and Wallich. Absent and not
voting: Chairman Burns.

Hoard action was taken before Governor Coldwcll was a
board member.

(Signed) TIIKODORI; li. ALLISON,

|SLAL| Secretary of the Hoard.

THK CHASH MANHATTAN CORPORATION,
NEW YORK, NEW YORK

ORIM-R DLNYINC; ACQUISITION or DIAL

FINANCIAL CORPORATION

The Chase Manhattan Corporation, New York,
New York, a bank holding company within the
meaning of the Bank Holding Company Act of
1956, has applied for the Board's approval, under
§ 4(c)(8) of the Act and § 22S.4(b)(2) of the
Board's Regulation Y, to acquire all of the voting
shares of Dial Financial Corporation, Des Moines,
Iowa ("Dial"). Dial through its subsidiaries en-
gages in the activities of making direct consumer
installment loans, secured and unsecured, to indi-
viduals (in most instances, by direct customer
contact, in some instances, by mail); selling credit
life, and credit health and accident insurance poli-
cies to those individuals; underwriting (in Missouri
only), or reinsurance of, such insurance; selling
to those individuals insurance on property (other
than automobiles) in which a subsidiary of Dial
has a security interest; purchasing installment sales

finance contracts from retailers; and providing data
processing services, including computerized gen-
eral accounting services, computerized billing ser-
vices, and computerized delinquent list prepara-
tion, and the use of computer time, to its subsidi-
aries and other consumer credit companies.

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 Federal Register 11223 (March 26,
1974)). The time for filing comments and views
has expired; and the Board has considered all
comments received in light of the public interest
factors set forth in § 4(c)(8) of the Act (12 U.S.C.
I843(c)(8)).

The Board, by Order of January 30, 1974,'
denied an application by Applicant to acquire
shares of Dial.

The possible adverse effects of the lirst applica-
tion are also present in the instant application. The
instant application differs from the earlier applica-
tion principally in that it contains a proposal to
lower to 30 per cent the maximum annual per-
centage rale charged by Dial for new loans. Such
a rate reduction affects less than 7 per cent of
Dial's receivables and would benefit only certain
customers of Dial. Although the Board regards rate
reductions in the consumer linanec industry as
constituting a public benefit, the Board finds that
the aggregate public benefits that may reasonably
be expected from the affiliation of Applicant and
Dial do not outweigh the possible adverse effects
of such an affiliation which were enumerated in
the Board's order of January 30, 1974.

Accordingly, based upon (he foregoing and
other considerations retlccted in the record, and
for the reasons stated herein and in (he Board's
order of January 30, 1974, which are hereby
incorporated by reference herein, the application
should be, and hereby is, denied.

By order of the Board of Governors, effective
October 31, 1974.

Voting for this action: Chairman Hums and Governors
Mitchell, Hucher, Holland, Wallich, and Coldwcll. Absent and
not voting: Governor Sheehan.

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

[SUAI ] Secretary of the Board.

1 }9 l-cri. Ken. 4X14 (Icbruary 7, 1474); (><> Icderal Reserve
HIM I I I IN 142 (| 'J74).
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AMHRICAN SLCURITY AND TRUST
COMPANY AND AMERICAN SliCURITY,

CORPORATION, WASHINGTON. D C .

Di: i LKMINA i ION 01 VIOLATION or 1111 HANK

HOLDING C'OMI>.\NY A< I

By letter dated December 10, 1971, The Riggs
National Hank ("Riggs") , Washington, O.C., re-
quested that the Hoard initiate a proceeding under
§ 5(b) of the think Holding Company Act, as
amended (12 U.S.C. 1841 ex. scq.) ( " A d " ) to
examine the relationships between American Se-
curity and Trust Company ( "AS&T") , Washing
ton, D.C.. American Security Corporation
("ASC") , Washington, D.C. and various subur-
ban Maryland and Virginia banks. My Order dated
May 18, 1972, the Hoard, pursuant to the Riggs
request, directed that a formal hearing be held
before a designated Administrative I,aw Judge
("Administrative Law Judge") (37 lU'tleral Reg-
ister 10479). In addition to (tic parlies designated
above, the Virginia Hankers Association sought
and was granted permission to participate as an
observer in the proceedings.

On May 23, 1972, notice was issued for a
pre-hciiring conference; preheating conferences
were held on various dates from June 23, 1972
through March 30, 1973. hollowing ihc pre-hear-
ing conferences, and discovery procedures, a
hearing was held in Washington, DX'. on April
13, 1973. A substantial record was developed
through depositions of various individuals and
exhibits of the parties to Ihc proceedings. The
pre-hearing conferences, the discovery and the
hearing were conducted in accordance with the
Board's Rules of Practice for Formal Hearings (12
CFR 263).'

In a Recommended Decision, the Administra-
tive Law Judge concluded that the evidence sup-
ported the following findings of fact and law:

1. The stapled stockholders of AS&T/ASC
constituted a Company within the definition of the
Act.

2. The Company had stock control of AS&T
from December 1957 to December 31. 1970.

3. The Company never received Board approval
to become a bank holding company.

4. The Company acquired stock control on
October 25, 1962 of The London National Bank

1 Uoan l conn.SL'l pa r t i r ipak ' i l in the h e a r i n g Inn tiki not
pal t ic ipa tc in or ailvi.se as to ihc H o a r d ' s dec i s i on in this ma t t e r .

of Leesburg. Leesburg, Virginia ("Loudon")
which continued until November 15, 1962.

5. The Company acquired stock control on
August 20, 1963 of Fairfax County National Hank,
Falls Church, Virginia ("I 'CNB") which has con-
tinued through the filing of the Recommended
Decision.

6. The Company acquired stock control on May
26, 1969 of University National Bank, Rockville.
Maryland ( "UNB") which continued until 1972.

7. The Company was an unapproved bank
holding company in violation of section 3(a)(l)
of the Act having unlawful stock control of the
following banks for the following periods:

(a) October 25-Novembcr 15, 1962, AS&T and
Loudon.

(b) August 20, 1963-Dccember 31, 1970,
AS&T and K'NH.

(c) May 26, 1969-December 3 ) , 1970, AS&T,
1CNB and UNB.

8. The unapproved bank holding company also
acquired more than 5 per cenl of the shares of
these banks without the. approval of the Hoard in
violalion of sections 3(a)(3) and .^(d) of the Act
and held these shares during the following periods:

(a) June 2, 1964-Septetnhci I, 1965. Loudon.
(b) June 15. I9(>4-Deccmber 3 1, 1970, UNB.
(c) July 5, 1968-July 31 , 1970, First National

Bank of Arlington, Arlington, Virginia (and its
successors, Suburban National Bank of Arling-
ton).

The Board, having considered the exceptions
taken to the Recommended Decision by the parties
and the entire record, and having determined that
(he Administrative Law Judge's findings of fact,
conclusions and recommendations, as modified
and supplemented herein, should be adopted as
the findings, conclusions, and order of the Board,
now makes its findings as to the facts, its conclu-
sions drawn therefrom, and its order.

On January 16, 1957, AS&T caused ASC to
be incorporated under the laws of (he District of
Columbia. In December. 1957, AS&T conveyed
to ASC its banking premises, iis real estate, its
insurance brokerage and travel departments, stock
in Security Storage Company and $700,000 in
cash in exchange for all of ASC's stock and some
secured notes. ASC's 500,000 shares of capital
stock were distributed, share for share, to the
shareholders of AS&T. with the result that each
shareholder of AS&T became a like shareholder
of ASC. The ASC charter provides that no ASC
shares may be transferred unless an equal number
of AS&T shares are concomituutly transferred to



876 FEDERAL RESERVE BULLETIN n DECEMBER 1974

the same transferee. In fact, the stock of AS&T
and ASC is printed on a single sheet of paper
which can be separated only by cutting them apart;
this relationship between the shares is referred to
as "stapling".'2

The net effect of this stapling arrangement has
been and continues to be that AS&T and ASC
have identical shareholders. Kvery additional issue
of AS&T stock has been accompanied by a corre-
sponding issue, share for share, of ASC stock.
The stock is traded on the over-the-counter market
only in equal units of both companies. The stock
is widely held among approximately 4,000 holders
with no known holder owning as much as 5 per
cent of the total outstanding stock.

Almost all of the violations cited in the Recom-
mended Decision are founded on the conclusion
[hat the stapled stockholders of AS&T/ASC were
a "company" within the definition of that term
found in § 2(b) of the Act.'1 Under that theory
the constructive company owned one bank,
AS&T, and when it directly or indirectly owned,
controlled or held with the power to vote 25 per
centum or more of the voting shares of any other
bank, without prior Board approval, it became a
multi-bank holding company and violated the Act.

The 1970 Amendments to the Act (regulating
one-bank holding companies) became effective on
January I, 1971. On September 20, 1971, the
Hoard adopted a regulation (§ 225.2(a) of Regula-
tion Y) establishing a conclusive presumption of
control in the case of stock-stapling arrangements
which would require that AS&T and ASC be
considered subsidiaries of a constructive company
consisting of the holders of the stapled stock. The
Recommended Decision has the impact of apply-
ing the standards of that regulation, adopted in
1971, to the facts at the creation of ASC in 1957.

To determine whether a stock stapling arrange-
ment falls within the meaning of "association"
as used in § 2(b) of the Act prior to the 1970
Amendments, the legislative intent, as discerned
from the Act as a whole and its legislative history
must be considered. It is clear that Congress could
have explicitly provided for stock stapling within

* U.S.C. 12 ll.S.C". 336 allows conditioning tlic transfer
nl nonbankinj.; company stock upon the transfer of bank slock.

•' Section 2(b) of the l')56 Act defines company as "any
corporation, business trust, association, or similar organization
. . ." The I (J6d Amendments added to that definition, after
"organization," "or any other trust unless by its terms it must
terminate within twenty-live years. . ." I ncnuinerated, but
regulated entities, were those "similar" to corporations, husi
ness trusts, associations or long term trusts.

the definition of "company", but did not choose
to do so. This is especially significant when con-
sidered in light of § 4(b) of the Ac! which ex-
pressly concerns stock stapling. The inclusion
elsewhere within the Act of a stock stapling pro-
vision dispels the argument that Congress either
overlooked or could not be expected to include
specifically stock stapling within § 2(b). Congress
was attempting to control concrete legal entities
through its definition of company, and in fact
Congress specifically chose not to cover one type
of entity which involved voluntary group action,
a partnership. The constructive company created
by stock stapling is not such a concrete entity.

The Administrative Law Judge's constructive
company does not fit within the definition of
"corporation", "business trust" or "other trust".
These terms represent entities with recognizable
legal formalities, powers, members amd other
properties. "Association" by itself could arguably
include a group of shareholders. To determine its
meaning within the statute, "association" must be
read in conjunction with the series of terms in
which it is included. Such a reading compels an
understanding of "association" not as a group of
individuals but as a structured entity. "Similar
organizations", by its very reference to the speci-
fically enumerated entities in the series, also con-
notes a more formal structure for the controlled
entities than is present in stock stapling. The 1956
Act was obviously not intended to cover every
instance of bank control and docs not include
within its definition of company, a constructive
company formed by a stock stapled relationship.

The purpose of the 1970 Amendments was to
increase the scope of regulation of bank control.
The newly added class to be regulated was, of
course, one-bank holding companies, but other
control devices were also included. Individual
control was expressly considered and a decision
made not to regulate it.' Section 2(b) was amended
through the inclusion of partnerships, an expansion
beyond the strict entity concept of "company"
into an area of individual joint action. The inclu-
sion of "partnerships" indicated an extension of
the definition of "company" to include groups of
individuals, loosely or tightly formed to hold bank
stock. This addition indicates a broadening of the
legislative intent such that stock stapled relation-
ships, although not specifically enumerated, fall
within the regulatory confines of the 1970 Act.

'S 3H23 (Brooke Hill) made express provision lor individual
control.
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Section 2(a)(2)(A) was signilicantly amended to
prohihit action by individuals on behalf of a
"company". Tlie amended section 2(a)(2)(A)
probably covers the stock stapling prohibition
without the necessity of further provision through
ruleniaking. The issue left vague by section
2(a)(2)(A) is whether the nonbank stapled com-
pany acts "through one or more other persons"
(i.e. its joint stockholders) to control another
company or bank.'' The uncertainty of inclusion
of stock stapled relationships led the Board, after
the expansion ol its authority under the 1970
Amendments, to issue, under its ruleniakmg au-
thority of section 5(b), the stock stapling restric-
tions of section 225.2(a) of Regulation Y.

The Hoard was without authority prior to the
1970 Amendments to the Act to find (hat stock
stapled shareholders form a company within the
meaning of § 2(b) of the Act. Since Congress.
in enacting the 1970 Amendments, did not provide
for retrospective application of its legislative in
tent, the Board does not have the authority to apply
retroactively the standards of the 1970 Amend-
ments. Those violations, enumerated in the Rec
ommended Decision, which depend on the con-
clusion of law that the slock stapling of
AS&T/ASC created a company within the defini-
tion of i; 2(b) of the Act, necessarily fall with
the Board's rejection of that conclusion.

The hearing itself and the Recommended Deci-
sion did develop additional facts, previously un-
known to the Board, concerning ASC's ownership
of I'CNB and UNB stock. This new information
centered on the details of the December 1970
purchases and sales of I'CNB and UNB slock.

The ihen-pending amendments to the Act pro
vided that any bank holding company could not
acquire additional shares of any bank without prior
Board approval unless the bank holding company
owned more than 50 per cent of the outstanding
shares of that bank. In November, 1970, ASC
decided, in light of the proposed amendments to
the Act, to acquire in excess of 50 per cent of

•' Tlk' original veision ol I I . U. (Y778 ;is intioduced by
Kcpreseniaiive Painian included in Ihe definition ol control (tj
2(d)r1.)) '"Ail)1 I'.ivcn person has control ovei a company il
Ihe poison dircellv 01 indiiccllv 01 nrmt.i,' /') com en with one
or more persons, lias ihe powci lo Kile ,'S per centum
. . . " Cle-.uly tills lan^uaue would have btouj'.hl slock stapling,
chain hanking aiul individual control within ihe icpulation ol
the Ael. Coin.'ioss expressly rejected ibis laiii'.ii;ij!c. making il
unclear, even alter (he hioadcniii|i ol (he Act by tin- l')70
Amendments, whether slock slaplin^. arrangements were cov
ered by the Act.

the outstanding shares of either UNB or I'CNB.
As of November, 1970, ASC owned 40.8 per cent
of the outstanding shares ol UNB ami 24.3 per
cent of the outstanding shares of I'CNB. After
experiencing some dilliculty in attempting to pur
chase additional UNB stock, ASC turned its at-
tention to I'CNB. As of December I, 1970, ASC
directly owned in excess of 41 per cent of the
outstanding shares of UNB and 24.?>?\ per cent of
the outstanding shares of IC'NB, needing only 396
additional shares to own 25 per cent of I'CNB.
As a result of a concerted campaign by ASC to
acquire shares of K 'NB, shares of K 'NB were
received by Alex Brown & Co., Washington,
D.C., acting as broker for ASC. On December
I I , 1970, Alex Brown & Co. issued a confirma-
tion to ASC reflecting (lie purchase of 546 shares
of I'CNB slock for ASC, thereby giving ASC
ownership of 25.25 per cent of the outstanding
shares of I'CNB, this at a time when ASC owned
in excess of 41 per cent of the outstanding shares
of UNB.1' By December 16, 1970 the broker had
issued confirmation lo ASC of additional purchases
of I'CNB stock, giving ASC ownership of 50.93
per cent of the outstanding: shares of I'CNB. ASC
did not reduce its direct ownership of UNB stock
to below 25 per cent of the total then outstanding
until December IK, 1970. Thus, ASC acquired
direct ownership of in excess of 25 per cent of
two banks without prior Board approval.

The consequence of these purchases is thai
ASC's acquisition of ownership of I'CNB was in
violation of the Act. ASC was in compliance with
the Act prior to its purchase on December I 1, 1970
of 396 shares of I'CNB. ASC's purchases on
December 14, 1970 and December 16, 1970, dates
on which the broker for ASC issued confirmation
slips to ASC, were further violations of the Act.
All the evidence elicited during the hearing ap-
pears lo substantiate the Administrative Law

11 ASSiT/ASC ai^ue tluil ASC did not lu romi . ' owner ol the
shines unt i l December 2 I , | ' )70 ;il wh ich l ime ASC', [mid (lie
brokers tor ihe shares and the shares wen 1 del ivered (o ASC.
A S & T / A S C arjuic lhai ASC hail no control ovei ihe shares
;uul d id not have the r i ^h l to vore any ol the l ( ' N l i shares
unti l 11 h;id received and [>;tul lot them. The posit ion ol
A S A L ' T / A S ( ', however, ii'.noies the provisions ot i l ie ! ) . ( ' . ( 'ode
ij 2H.K M M I He) wh ich pi ovule " I )eli\e.i y to a purchaser
occurs when his hrokcr sends him conf i rmat ion ol the purchase
. . . " and tj ?.K.K-.W'*(-) provides, in par l , " I h e purchaser
is ihe ownei o l a seeuvily heli l Inr h im by his I n o k c i . hul
is :mi ihe liokler except as s[>ecihed in suhparaj'.raphs (h)(e)
and (e) ol suhsection (1) . . " Thus, in this mai ler , since
ASC is a holder w' i lhin the terms ol (lie except ion, A S C is
lioth the owner and holdei ol (he addit ional shares ol I ( ' N M
stock as ol December I I . IM'/O.
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Judge's conclusion that these violations by ASC
were not intentional or willful. ASC remained in
violation of the Act by its ownership of in excess
of 25 per cent of two banks without prior Board
approval through at least December 18, 1970 at
which time il reduced its direct ownership of the
outstanding shares of UNB below 25 per cent.
Subsequent to December 31, 1970 it divested to
below 5 per cent.

ASC thus acquired its ownership of FCNB in
violation of the Act in December, I970. prior to
the operation of the 1970 Amendments to the Act.
The operation of the 1970 Amendments to (he Act
cannot be construed to legitimize this prior illegal
acquisition. Thus ASC did not become a grand-
fathered one bank holding company by operation
of the 1970 Amendments to the Act. Divestment
of its UNB shares does not cure the illegality of
ASC's purchase of FCNB stock. The taint of that

illegality remains as long as ASC holds its FCNB
stock.7

Pursuant to S§ 3(a) and 5(b) of the Act,
AS&T/ASC must terminate its ownership and
control of FCNB stock as soon as possible but
in no event later than two years from the date of
this order.

By order of the Board of Governors, effective
November 12, 1974.

Voting for this action: Vice Chairman Mitchell and Governors
Sheehan, Ditcher, Holland, and Coldwell. Absent and not
voting: Chairman Burns and Governor Wallich.

(Signed) THI-ODOKI; E. ALLISON,
|SI:AI.| Secretary of the Board.

7 Although the Hoard did not fi
issue, this conclusion derives
Administrative Law Judge's tindi
1970 ASC directly and indirectly
more than 25 per cent of l,:NH *
qualiiicd as a one hank holding c

:KI it necessary to r
.Iditional support I
ii|> that as of Dccet
hrouyli its officers c
loek. It thus could
>mpany.

racli the
oni the
her :<l,
itUKilled

have

ORDERS NOT PRINTED IN THIS ISSUE

During November 1974, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders arc available upon request to
Publications Services, Division of Administrative Services, Board of Governors of the Federal Reserve
System, Washington, D.C, 20551.

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

Applicant

First West Virginia Bancorp,
Inc., Wheeling, West Virginia

Second Bancorporation,
Rldora, Iowa

Wisdom Holding Corporation,
Salem, Missouri

Bank(s)

The Bank of Warwood, National
Association, and Community
Savings Bank, National
Association, both in Wheeling,
West Virginia

Second National Bank,
Eldora, Iowa

The Bank of Bunker,
Bunker, Missouri, and
Dent County Bank, Salem,
Missouri

Board action
(effective

date)

II/20/74

1 I/I 8/74

1 I /20/74

Federal
Register
citation

39 F.R. 41781
12/2/74

39 F.R. 41311
11 /26/74

39 F.R. 41782
12/2/74



LAW DEPARTMENT 879

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

Applicant

County National ^incorporation.
Clayton, Missouri

Mercantile Hancorporalion, Inc.,
.Si. Louis, Missouri

The Jacobus Company and
Inland Financial Corporation,
both of Milwaukee, Wisconsin

Hunk(s)

hirst National Hank of
Arnold, Arnold, Missouri

Salisbury Savings Bank,
Salisbury, Missouri

Heritage Bank of Ml.
Pleasant, Ml. Pleasant,
Wisconsin

Hoard action
(effective

date)

1 1/20/74

1 1 /19/74

11/15/74

39

39

39

l'edcral
iegister
citation

• • . R . » 4 1 4 I 4

1/27/74
• \R . 4 1 3 1 1

1 /26/74
•R. 41219
1/25/74

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

Applicant

D.I I. Baldwin Company,
Cincinnati. Ohio

Landmark Banking Corporation
of Florida, Inc., Fort
Lautleidale, Florida

The Jacobus Company and
Inland Financial Corporation.
both of Milwaukee, Wisconsin

United Carolina Bancshares
Corporal ion, Whiioville,
North Carolina

Nanhankitif> eompun v
(or activity)

(.'.(.'. Fletcher Mortgage
Company, Cincinnati, Ohio

Robert Wilniolh Associates,
Inc., Palm Beach, Florida

Providing management
consulting advice to
nonaliilialed banks

Providing management
consulting advice lo
nonafiilialed through UCB
Management Services Division

Hoard action
(effective

date)

11/15/74

1 1/18/74

11/15/74

39

39

39

lederal
Register
citation

F.R. 41307
1 1 /26/74
F.R. 41310
1 1 /26/74

F.R. 41309
1 1/26/74

1/20/74 39 F'.R. 41586
I 1/29/74

ORDERS ISSUED BY FEDERAL RESERVE BANKS

During October and November 1974, applications were approved by the Federal Reserve Banks under
delegated authority as listed below. The orders have been published in the Federal Register, and copies
of the orders are available upon request lo the Reserve Bank.

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

Applicant

Commercial Security Uan-
coiporatkm, Ogden, Utah

Hank(s)

Bank of Salt Lake,
Salt Lake City,
Utah

Reserve
Hank

San Francisco

Effective
date

1 1 /29/74

h'edeml
Register-
citation

39 F.R. 43127
12/10/74
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant
Nonbanking Company

(or activity)

Farmers & Merchants Agency, Farmers and Merchants
Inc., Pierz, Minnesota

First National Charter Cor-
poration, Kansas City,
Missouri

State Bank of Pier/.,
Pierz, Minnesota

First National Bank of
Cassville, Cassville,
Missouri

Reserve
Bank

Minneapolis

Kansas City

Effective
date

Federal
Register
citation

11/25/74 39 F.R. 42952
12/9/74

10/22/74 39 F.R. 39107
I 1 /5/74

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

Applicant

Ionia, Iowa
Virginia National Bancshares,

Inc., Norfolk, Virginia

Nonbanking Company
(or activity)

First State Bank of
Newago, Ncwago, Iowa

General Finance Company
and City Auto Finance,
Inc., both of High Point,
North Carolina

Reserve
Rank

Chicago

Richmond

Effective
date

11/12/74

11/15/74

Federal
Register
citation

39 F.R. 41308
11/26/74

39 F.R. 41312
11/26/74
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Announcements

PROPOSED LEGISLATION RE FOREIGN BANKS

The Hoard of Governors on December 3. 1974,
senl to Congress proposed legislation to establish
a national policy on foreign banks operating in
the United States and a system of Federal regula-
tion and supervision of those operations.

The proposed legislation would standardize (he
status of foreign banks operating in the United
.States and place them basically under the same
rules and regulations lhal musl be observed by
domestic banks.

Foreign banking in the United States has grown
from $6.5 billion in assets in 1966 to $3K billion
as of (he end of 1973. There are currently more
than 60 foreign banks with U.S. operations. In
explaining the basic reasons for recommending the
adoption of the proposed legislation, the Hoard
included the following statement in its transmittal
to Congress:

Foreign banks have in recent years been coining to the
United Slates in increasing numbers and operating
through branches, agencies, and subsidiary banks. The
scale and nature of foreign bank activities through these
facilities arc now significant in terms ol competition
within the banking industry and of the functioning of
money and credit markets." This movement by foreign
banks into the United States is part of the broader
development of multinational banking in which United
States banks are deeply involved through their extensive
operations overseas. The multinational banking system
that has evolved as a result ol the establishment by the
world's leading commercial banks of banking and fi-
nancing facilities on a global basis is now a key element
in the world's financial system. Its functioning has
far-reaching ramifications for international financial
policy and for the economic and financial policies of
individual nations.

At present, foreign banks operating in this
country do so on terms determined almost exclu-
sively by State laws. Among the conditions that
have resulted from this arc the following:

A prohibition of foreign banking in some States
and its permission in others; multislate banking
by foreign-owned organizations; lack of con-
straints on nonbanking activities by foreign banks;
the fact that few foreign banks are members of
(he Federal Reserve System, although they are for
the most part large banks (all but a few large
domestic banks are members), thus excluding a
growing sector of money and credit from the direct

influence of Federal Reserve monetary policy; the
fact (hat the Federal Government can play only
a limited role in foreign bank operations in the
United States, although this has important impli-
cations for U.S. foreign relations.

The proposed legislation would standardize the
status of foreign banks and their branches and
agencies, on the basis of nondiscriminatory na-
tional treatment aimed at providing foreign banks
with the same opportunities to conduct activities
in this country that are available to domestic
banking and subjecting them to the same rules.

The legislation would also provide for a Federal
role in licensing and supervising foreign bank
operations. The Comptroller of the Currency
would issue licenses for all foreign banking facili-
ties in the United States upon approval of the
Secretary of the Treasury. The Comptroller would
also supervise foreign-owned national banks and
Federally insured branches of foreign banks. The
Federal Reserve would exercise supervisory au-
thority under the Federal Reserve Act and the Hank
Molding Company Act.

The Federal Deposit Insurance Corporation
would be required to submit proposals to extend
its deposit insurance, now covering subsidiaries
of foreign banks, (o branches and agencies.

The proposed legislation culminates months of
extensive work by a special Federal Reserve
Steering Committee on International Hanking
Regulation headed by George W. Mitchell, Vice
Chairman of the Hoard.

The main provisions of the proposal are as
follows:

1. Coverage: The Hank Holding Company Act
would be redefined to include branches and agencies-
as well as subsidiaries which are presently covered—of
foreign hanks, bringing nearly all foreign banks with
depository and lending functions in the United States
under the Hank Holding Company Act.

2. liqtiality of Treatment: In addition to bringing
virtually all foreign bank operations in the United States
under the Dank Holding Company Act, it would provide
equality of treatment with domestic banking by facili-
tating foreign ownership of national banks, by enabling
licensing ol a Federally chartered branch, by permitting
foreign banks to own Edge Act Corporations, and by
requiring Federal Reserve membership in most instances
and FDIC insurance of deposits in branches and agen-
cies.
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3. Hntrv: The National Dunking Act would be
amended to permit up to half of the directors of a
national bank- all of whose directors must now be U.S.
citizens -to be foreigners. The Comptroller would also
be empowered to license brunches of foreign banks to
conduct a banking business in any State on the same
basis as a national bank.

4. Edge Corporations: The section of the Federal
Reserve Act dealing with establishment of Fdge Act
Corporations—subsidiaries of member banks in the
United Slates that deal with foreign financial transac-
tions—would be amended to allow foreign banks to
conduct foreign business throughout the United States
on the same basis as domestic banks, without majority
control by U.S. citizens.

5. Federal Reserve Membership: Membership would
be required for branches, agencies, and subsidiaries of
a foreign bank where the parent foreign bank hail
worldwide assets exceeding $500 million.

6. Grandjathering: Multistate banking operations of
foreign banks, in operation as of the date of introduction
of the legislation, would be permanently grundfathcred
and could be expanded where existing, in accordance
with State law. Nonbanking interests of foreign banks
covered by the legislation would also be permanently
grandfathered if in operation as of the date of introduc-
tion of the legislation. This includes securities affiliates
of foreign banks in the United States.

PARTICIPATION IN GOLD TRANSACTIONS

The Board of Governors on December 9, 1974,
released information relating to the lifting of the
ban on private ownership of gold.

The text of a letter, which was sent to all State
member banks by the Presidents of the Federal
Reserve Hanks, relating to questions of banking
practice in gold-related transactions follows:

Public I.aw 93-373 provides that on December 31,
1974, the ban on private ownership of gold will end.
After that, U.S. citizens may own gold and trade in
it as they might any other commodity. National banks
possess statutory authority to buy and sell "exchange,
coin, and bullion," and some State laws contain similar
provisions wilh respect to Slate-chartered banks. The
Office of the Comptroller of the Currency has deter-
mined that gold will not be acceptable as bullion unless
it has a fineness of 0.900 or better.

For the past 41 years, IJ..S. citizens have been able
to hold gold only under U.S. Treasury license. During
this period, private individuals and banks have had
negligible experience with gold. Gold is not legal
tender. Rather, it is a highly speculative commodity,
subject to widely fluctuating prices. In light of these
circumstances, Stale member banks will wish to proceed
cautiously, should they decide to provide gold-related
services to customers.

The Federal Reserve System believes that the follow-
ing information will be useful to State member banks
in the event that they decide to participate in gold
transactions. Similar information is being issued by

other Federal banking agencies with respect to banks
under their jurisdiction.

If a bank does decide to engage in gold-related
activities, preferably it should act only on a consignment
basis or otherwise as agent.

The risk inherent in gold transactions is such that
any State member bank considering acting as principal
with respect to gold transactions should give advance
notice to the Federal Reserve Hank of its district. The
advance notice should contain information relative to
experience of personnel, services to be provided, antic-
ipated inventories and positions, safekeeping facilities,
insurance coverages, audit procedures, and anticipated
impact on earnings.

Hunks should not engage in the business of issuing
receipts for gold without considering the implications
of securities laws; and any gold for which a bank issues
any form of receipt must be physically held on hand
al all times and under strict safeguards. Moreover,
obligations payable in gold or its equivalent arc still
unenforceable (Public Resolution of June 5, I933, 31
U.S.C. 463).

As with any commodity loan, it is anticipated that
banks will carefully consider such matters as adequacy
of margins on loans collateralized by gold, precautions
to assure authenticity and safe custody of gold held as
collateral, and total risk exposure from gold-related
loans. Moreover, gold-related loans should be consid-
ered nonproductive credits unless extended for com-
mercial or industrial purposes.

If a bank should decide to oiler gold for sale, it should
carefully avoid excessive or misleading promotions that
could lead to unrealized expectations by bank clients
and adversely affect public confidence in a particular
bank or the banking system.

Examiners will pay strict attention to the relevant
accounting practices of banks ami recordkeeping for
accounts of customers. Any gold owned should be
shown on financial statements under "other assets," and
any hedging futures contracts should be shown as a
memorandum item. It is anticipated that a bank would
revalue accounts at least monthly to reflect current
market values.

During examinations of State member banks, exam-
iners will review closely a bank's total involvement in
gold-related transactions to assure that individual banks
and the banking system are not exposed to undue risk.
Among other considerations, examiners will be con-
cerned with management's expertise in this area, risk
undertaken in relation to the bank's equity capital, and
the needs of customers. An undue concentration of gold
loans, as with any imprudent involvement in gold
transactions, could constitute an unsafe or unsound
banking practice subject to action under the cease-and-
desist provisions of the Financial Institutions Supervis-
ory Act of 1966. Our examiners are instructed to be
vigorous in countering any manifestation of bank spec-
ulation in gold.

Jn addition, the Hoard issued the following
statement regarding the treatment of gold by the
Federal Reserve Banks:

The Hoard has received numerous inquiries from
member banks relating to the repeal of the ban on
ownership of gold by U.S. citizens. A statement on
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(he subject is being, scul lo till Slate member banks
similar to statements lie.ing sent lo national banks by
the Comptroller of the Currency and insured nonmember
hanks by the Federal Deposit Insurance Corporation.
In addition, there are listed below questions and answers
that aflect member banks and relate to certain other
responsibilities of the Federal Reserve.

1. May gold in the form of coins or bullion be
counted as vault cash in order lo satisfy reserve require-
ments? No. Section l<)(e) of the Federal Reserve Act
requires that reserve balances be satisfied either by a
balance maintained at the Federal Reserve Hank or by
vault cash, consisting of United States currency and
coin. Gold in bullion form is not United Slates currency.
Gold coins are not considered legal tender by the
Department of the Treasury and, therefore, are not
United States currency or coin.

2. Wil l the federal Reserve Hunks perform services
for member banks with respect lo gold, such as safe
keeping or assaying? No.

3. Will <i I'oienil Reserve Hank accept gold as col-
lateral for an advance lo a member bank under § 10(1))
of the Federal Reserve Act? No.

AMENDMENTS TO REGULATION Q

The Hoard of Governors on November 26, 1974,
amended its Regulation O to permit governmental
units to hold savings deposits at member commer-
cial banks. The action was taken in conjunction
with new legislation, ellective November 27, pro-
viding deposit insurance, for public lime and sav-
ings deposits up to SI00,000.

Additionally, the Hoard created a new category
of time deposit, under Regulation Q. for govern-
mental bodies. The ceiling rates for public deposits
at member banks are:

Passbook savings deposits 5 per cent
Other time deposits

under S 100,000 7 '/i pei cent
The rale ceiling on time deposits of govern-

mental bodies (as distinct from passbook savings)
will be maintained at the highest permissible rale
that can be paid on time deposits under S 100,000
by Federally insured commercial banks, mutual
savings banks, or savings and loan associations.
This rate is currently l\'i per cent.

Savings and loan associations previously had
authority lo accept savings deposits from public
bodies. Extension of this authority to member
commercial banks will permit public bodies a
wider choice of deposit alternatives for public
funds. The Hoard also amended its definition of
a savings deposit in Regulation I) to conform lo
the action taken under Regulation Q.

Similar actions arc being taken by the Federal
Deposit Insurance Corporation and the Federal
Home Loan Hank Hoard for institutions under- their
jurisdiction.

Subsequently on December 6 the Hoard of
Governors established a new category of long-term
consumer time deposit, to be known as Investment
Certificates, on which member banks may pay up
to IVi per cenl annual interest.

The Hoard's aclion was intended to permit
member banks to oiler longei term time deposits
al more competitive rales of interest. The action
amended Regulation Q interest on deposits ef-
fective December l.\, 1"74.

Similar actions to permit nonmember commer-
cial banks and thrill institutions under their super-
vision to pay more competitive rates on longer-
term lime deposits have been announced by the
Federal Deposit Insurance Corporation and the
Federal Home Loan Hank Hoard.

The principal features of the new instrument for
time deposits of less than S 100.000 issvied by
member banks are:

I . Investment Certificates will mature in not less
than 6 years.

2. They may be sold in amounts of $1,000 or
more.

3. The maximum interest rale is 7'/.» per cenl
per annum.

4. Investment Certificates may be issued in
negotiable or in nonnegotiable form.

Negotiable Investment Certificates may not he re-
deemed prior to maturity, in any circumstances. I low-
ever, they may be used as collateral for loans. When
an Investment Certificate is used as loan collateral the
interest rate on (he loan must he al least 2 percentage
points higher than the interest rate on the certificate.
Issuing hanks may arrange sales between holders and
prospective buyers of Investment Certificates, but Ihe
hank may not purchase the certificates for its own
account. Issuing banks miisl give notice thai the ne-
gotiable Investment Certificates are not redeemable prior
lo maturity in a separate disclosure statement, in ad-
vertising, and on the lace of the instrument itself.

Noniu'f>oiUihU' Investment Certificates may be re-
deemed prior to maturity, under the Hoard's existing
rules for early withdrawal of time deposits.

The Hoard's action followed consultation with
the Treasury Department, the FDIC, and the
FI ILHH.

In accordance with recently published rules for
rale ceilings on time deposits of governmental
units, the ceiling on such deposits wi l l rise to 1%
per cent as a result of the above actions by the
Federal Reserve, FDIC, and F I ILHH.

ELECTRONIC DISTRIBUTION OF GOVERNMENT
PAYMENTS

The U.S. Air Force, the Department of the Treas-
ury, and (tic Federal Reserve System jointly an-
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nounccd on November 25, 1974, plans for the
electronic distribution of Government payments.

Under this new program, U.S. Air Force per-
sonnel who have authorized their net pay to be
sent directly to the financial institution of their
choice will have their payroll credits distributed
electronically, beginning November 30, I974.

This program will replace payroll credit listings
and Treasury checks currently in use, and it will
substantially reduce bolh the cost of making Gov-
ernment payments and the risks of loss by theft
or fraud of payments to Air Force members. Af
the same time, delivery of payments will be faster.

Other Government agencies are expected to
participate in similar programs leading eventually
to a nationwide electronic funds transfer system
for the Federal Government. The other military
services are expected to follow (he Air Force in
implementing a direct deposit electronic program.
Of greater significance, in terms of the volume
of checks that will be converted to electronic
transmission, is the anticipated handling of a large
number of social security and supplemental se-
curity income payments under a project recently
announced jointly by the Treasury, the Social
Security Administration, and the Federal Reserve.

The feasibility of the electronic distribution
program was successfully demonstrated in tests
conducted in September 1973. The Air Force
Accounting and Finance ('enter in Denver simu-
lated the distribution, on two consecutive payroll
dates, of some 20,000 payroll deposits. The simu-
lated payments involved the use of the Federal
Reserve System facilities to distribute payroll in-
formation to Federal Reserve offices at Atlanta,
Denver, and Los Angeles. There, the information
was sorted by computer, and simulated payments
were made for the participants' accounts at 189
commercial banks.

As a follow-up to the September 1973 tests, an
expanded test program was successfully conducted
during the payment dates of October 31 and No-
vember 15, 1974. The expanded lest consisted of
verifying the payroll deposits at linancial organi-
zations in the States of California, Georgia, Colo-
rado, Wyoming, and part of New Mexico.

As a result of the success of the simulation tests,
regular electronic distribution of pay for Air Force
personnel who have authorized it can begin. Im-
plementation of the program will be accomplished
in three steps and will take nearly a year to
complete. The three steps are:

Step I—Distribution of the actual payroll de-
posits to financial institutions designated by Air

Force personnel in California, Georgia, Colorado,
Wyoming, and part of New Mexico, beginning
with the November 30, 1974, Air Force payroll.

Step 2—Expansion to include deposits of
payroll credits to banks in the remaining areas
served by the San Francisco and Atlanta Federal
Reserve Districts scheduled for the lirst quarter of
1975.

Step 3 -Continued expansion of the Air Force
payroll project to include the remaining Federal
Reserve offices, in an effort to provide nationwide
coverage as soon as possible. The pace and extent
of this expansion will depend upon technical ca-
pabilities available at each Federal Reserve office
and the financial organizations involved.

Once fully implemented, the electronic distri-
bution program for Air Force payroll deposits will
include payments for all of the approximately
280,000 Air Force personnel who have volun-
teered to participate in the Air Force "Cheeks to
Financial Organizations" program plus others who
wish to participate in the electronic pay deposit
program. In the "Checks to Financial Organi-
zations" program, payroll credits in the form of
checks or other payment media are delivered to
(he participant's linancial organization, instead of
to the participant.

OVERSEAS BRANCHES OF MEMBER BANKS:
ASSETS AND LIABILITIES

Total assets of the overseas branches of member
banks increased by $40.6 billion, or 52 per cent,
during 1973 to a total of $118 billion, according
to a Federal Reserve announcement that released
data showing balance sheet items of overseas
branches at the beginning and end of the year.
At the end of 1973, 694 branches were in operation
in foreign countries and overseas territories, an
increase of 67 branches during the year.

The tabulations (which are available on request)
show as separate items the amounts due from and
due to other overseas branches of the same bank.
Omitting these offshore inter-office claims, assets
of the branches increased by $36.7 billion, or 51
per cent. This growth was again principally ac-
counted for by branches in Europe (particularly
those in London) and in the Bahamas. The 1973
tabulation groups the figures for the 90 branches
in the Hahamas with those for the 30 branches
in the Cayman Islands because of the similarity
of their operations. Almost all of the Cayman
Island branches were established during 1973.

Loans at overseas branches expanded by $13.8
billion, or 38 per cent, during 1973. In addition.
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cash assets increased by $20 billion (67 per cent),
again reflecting continued expansion of time
placements with oilier hanks in I Uuo-currency
markets.

The data are derived from reports of condition
filed at the end of the year with the Comptroller
of the Currency and the Federal Reserve System.
and dilfer in certain respects from other statistical
reports covering aspects of overseas branch opera
tions. The assets and liabilities are payable in U.S.
dollars as well as in currencies of the countries
where the branches are located and iti other foreign
currencies.

CHANGE IN DISCOUNT RATE

The Hoard of Governors approved actions by the
directors of the Federal Reserve Hanks of New
York and Philadelphia reducing the discount rate
of those banks from K per cent to 7-Yi per cent,
efl'ective December 9.

Subsequently, the Hoard approved similar ac-
tions by the directors of the Federal Reserve Hanks
of Boston, Chicago, Dallas, and Richmond, ef-
fective December 10; San Francisco, effective
December I 1; Cleveland, St. Louis, Minneapolis,
and Kansas City, effective December 13; and
Atlanta, effective December 16. At that time the
rate was 7% per cent at all Reserve Hanks.

The action was taken in view of Ihe recent
slackening in the demand for credit and in recog-
nition of the lower level of market infere.sl rates
that has developed since last summer.

The discount rale is the rate charged member
commercial banks for borrowing from their district
Federal Reserve Hanks.

HOLDINGS OF BANKERS' ACCEPTANCES

The Federal Reserve announced on November
22, 1974, that the limit on outright holdings of
bankers' acceptances that may be held by the
System has been increased from $500 million to
$1 billion.

The increase was initially authorized by the
Federal Open Market Committee on November I 1,
shortly after the suspension of the System's guar-
antee of acceptances purchased by the Federal
Reserve Hank of New York for foreign ollicial
accounts. This initial action provided flexibility for
possible System purchases o( acceptances to insure
a smooth market adjustment.

At its November meeting, the FOMC decided
to retain the $1 billion limit, which was deemed
consistent with longer-term needs of open market
operations.

The limit on outright holdings of bankers' ac-
ceptances had been increased from SI 25 million
to $500 million last July in light of (he sharp
growth in outstanding acceptances over the pre-
vious decade- from S.Vvi billion to SI2 billion.
Since July, outstanding: acceptances have grown
sharply further, to more than S 16 billion.

Also, on November 22 the Board of Governors
terminated the System guarantee on acceptances
purchased for foreign ollicial accounts. Suspension
of this guarantee was announced by the Federal
Reserve Hank of New York on November 8, 1974.

SURVEY OF FEDERAL FUNDS BORROWING

Aggregate data from a special survey of Federal
funds borrowing by a sample of member banks
during the week ended April 24, 1974, are now
available. These data may be obtained on request
from the Hanking Section, Division of Research
and Statistics, Hoard of Governors of the Federal
Reserve System, Washington, D.C. 20551.

The survey, in which 45 of the 46 money market
banks participated, provided previously unavail-
able information regarding Ihe composition of Fed
eral funds borrowing with respect to (1) form of
transaction (that is, repurchase agreements against
U.S. Government or agency securities or other
Conns), (2) maturity of loan, and (3) type of insti-
tution making the loan. In addition, figures on
committments to borrow Federal funds in the fu-
ture were obtained for the 45 banks in the sample.

PUBLISHED INTERPRETATIONS OF THE BOARD

Supplement No. 22 to the looseleaf compilation
of "Published Interpretations of the Hoard of
Governors of the Federal Reserve System," con-
taining the published interpretations as of June 30,
1974, is now available.

ADMISSION OF STATE BANKS
TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following banks were admitted to membership
in the Federal Reserve System during the period
November 16, 1974, through December 15, 1974:

Tennessee
Gallulin Commerce Union Hank

of Sunnier County
1 .awreneeburg Commerce Union Hank

of Lawrence County
Murfreesboro Commerce Union Hank

of Rutherford County
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Industrial Production
Released for publication December 13

Industrial production declined by an estimated 2.3
per cent in November following a 0.6 per cent
decline in October. At I 22.0 per cent of the 1967
base, the total index in November was 4.3 per
cent below a year earlier. Reductions in output
were relatively large and widespread in all cate-
gories - consumer goods, business equipment, and
industrial materials.

Auto assemblies declined 16 per cent in No-
vember to an annual rale of 7.0 million units. Sales
of new domestic cars, however, continued well
below the reduced production level, and further
output cutbacks are being made in December.
Large declines also occurred in the production of
other consumer durable goods in November, while
output of nondurable consumer goods eased oil
further. Production of business equipment declined
I.I per cent from the peak reached in October,
as a number of equipment industries showed
weakness. Output of construction products
dropped further, reflecting the continuing weak-
ness in the construction industry.

Production of steel declined in November, in
part because of the coal strike, and there were
reductions in output in most other durable and
nondurable industrial materials.

INDUSTRIAL PRODUCTION

I-.H. iiuleic.s. seasonally adjusted. I .atusl Monies: Noveinher.

I m l i i s i i k i ! | H o t l L K i ] o n

S i M . s o n j i i l v ;u

I')•/•!

ini 'A's t lOMl

Vionlll Yeai

Sept ' CM." Nov.' Qi Q?

Total .
P r o d u c t s , l o u d . .

l i n a i p i o d i k is . . . . . . .

( n n s u n i e i p o o d s . . . .
D u r a b l e r o o d s . . . .
N o n d m . i U l e i ' o o d s . . .

l i i l s i r k ' s s e q u i p m e n t . . . .

I n t e l m e i l i a l e p i o d i . e t s
( o n M l l l L l i o n p v o i l u e t s . . .

M a t i ' i i a h

125.6
123.7
l?2 X
12').4
12X 6
1 2').6

132. .1

1 26 '>
127.5
I2H.H

124.9
11.\ .0
122.6
I2X.6
I26.X

12'). 3
132.-1

124.4
1 23.7

I2N.0

122.0
1214
121).9
1 26 6
120 4
I2<) 0
131 0

122 7
1 2.0 2
122.'.)

2.
1
1
1

s

1

1.
2
4.

3
:<

4
6
()
2

1

4
X
0

4

j

s
13

1
2

6
10

6

,3
1
- i

2
1

< • )

• ' >

4
I

• • * '

6.6
5.X
6.5

1 1.5
26.6

5.2
.6

4.6
5.1
6.4

1.9
2.6
1.0
2.5

14.7
•) •)

7.2

1.2
2.7

• • '

.3

.6
2.3

.6
5.1
3 1
4.0

4.3
7.7
1.6
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Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

e llstimaled
c Corrected

p Preliminary
r keviscd
rp Revised preliminary
I. II,

HI, IV Quarters
n.e.e. Not elsewhere classified
A.R. Annual rate
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation

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

II'C Individuals, partnerships, and corporations
SMS A Standard metropolitan statistical area
A Assets
I. 1 labilities
S Sources of funds
U Uses of funds
* Amounts insignificant in terms of the par

ticulur unit (e.g.. les.s than SIMUMH)
when the unit is millions)

(I) Zero, (2) no figure lo he expected, or
(3) figure delayed

GENERAL INFORMATION

Minus signs are used lo indicate (I) a decrease, (2>
a negative figure, or (.!) an outflow.

A heavy vertical rule is used in the following in-
stances: (I) to [lie right ilo the lell) of a total when
the components shown lo the right (left) of it add to
that total (totals separated hy ordinary rules include
more components than those shown). (2) lo the righl
(to the left) of items that are not part of a halance sheet.
(.1) to the left of memorandum items.

" U . S . Ciovl. securities" may include guaranteed
issues of U.S. (iovt. agencies (the flow of funds figures

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

In some of the tables details do not add to totals be-
cause of rounding.

The footnotes labeled Noil , (which always appear
lasl) provide (I) the source or sources of data that do
not originate in the System; (2) notice when figures
are estimates; and (.'?) information on other charac-
teristics of the data.

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Period or date

Averages of daily figures

1919 Dec
1941 Dec . . . . . .
1945 Dec
1950 Dec
1960 Dec

1968 1 )ec . . . . . .
1969 Dec

1971 Dec
I ')72 Dec

1973 Nov
Dec

1974— Jan
I c h . . . . . . .
Mar

Julv

Oct. v
Nov ''

Week ending— •

1974 Sept 4

IK .
25

Oct. 2
9

16
2.1
10/'

Nov. A'-
11"
20"
27"

I-lnd of month

1974 Sept
Oct. ><
Nov /'

Wednesday

1974— Sept. 4
11
18. . .
25

Oct. 2
9

16
21
30"

\ov 6"
IT- . .
20"
27'-

U.S.

lolal

2 510
2,219

23 70S
20,345
27,248

52,529
57 500
61 6S8
69 158
71,094

78,457
79 701

80,793
80,801
«0,6S6
81 567
83.414
82,812
84,113
84 493
S4.184
83,735
84,052

85,304
S3,126
83 791
84,982

85.380
84 041
83,367
83,472
83,581

83,662
82 421
83,959
85,212

84,046
83,362
85,709

86,841
82,760
82,185
84,887

85,52.1
79,589
85,748
8.1,694
83,594

84,592
81,175
S3,472
86,764

C ovt. secur

llnujtlu
on t-
rilillt

2 510
2 219

21 70S
20,336
27,170

52 454
57 295
61 110
68 868
70,790

77,9.17
78 813

80,608
80,551
80,184
80 873
82 037
81 .859
83,496
84 221
84.049
83,303
83.395

85,061
83 126
81 222
84,616

84,904
81 480
82,598
83 472
8.1 218

8.1,217
82 421
83,480
84,076

85,046
" 83,362
» 84 47]

1 85,1.16
' 82,760
' 82 185

84.181

' 84,901
79,589
82,565

' 8.) 694
82,790

8.1,25.1
SI,175
82,325
8.1,948

factors supplying reserve ti

Reserve Hank credit outstanding

ties i

Held
under
repur-
chase
agree-
ment

Loans

8
5

I N I
9 142

78 . 94

75
205

765
I 086

178 < I 1 !
290
304

520
868

185
250

107
1,049

1,399
1 ,298

1,044
1 . 186

502 1,352
694 1,714

1.197 2.580
95 I
8I7
272
315
432
657

243

569
366

476
561
769

161

445

479
1 ,1 36

1 238

1,705

706

622

".ij's.i"

804

1,3.19

1 ,147
2,816

3,000
3,308
3.351
3,287
1 ,794
1.287

3,906
.1,084
2 921
3.531

3,218
2 245
1,744
1 ,322
1 618

1,127
1 098
1 ,167
I.4KI

2,920
1 , 1 20
1,227

3,207
2,455
1, 121
5, 192

2,829
802

1,762
2,481
1 ,85 1

842
625

2,535
1 ,7.56

Moat 2

SI
170
652

1,117
1 ,665

3,251
3 235
1 570
3,905
3,479

2,764
3 414

3,385
2,300
1,816
2,295
2,025
2,114
2,267
1 981
2,239
2,180
2,456

1 ,778
2,717
2 515
2,171

1,898
2 1 17
1,875
2,553
1 976

2,074
2 511
3,052
2,100

1,460
2,330
2 117

1 ,943
3,064
1,091
3,721

2,740
2,945
2,765
2 640
2,244

2.666
2,618
3,584
2,113

Other
I.R.

assets 3

~> 204
1 0"P

982
1,138

1 ,078
1,079

1,258
1,117

960
1 160
1,093
1 106
1,343
1 258
1 ,149
2,984
3,171

1.237
1 290
1 121
1,413

1 ,646
2 047
3,288
3 196
1 186

3,466
1 484
2,967
2,917

1,481
3 442
2 899

1 .238
L406
1 114
1,403

1.544
3,346
3, .149
1 191
3,429

3,479
3,379
2,913
2,922

nds

Total •

2 612
2 404

24 744
2l,60f)
29,060

56 610
64 100
66 708
74 255
76,851

83,756
85 642

86,568
85 491
84,94.1
86 907
89 405
89 254
91 ,554
91 167
91 617
91,069
91,351

92.539
90 486
90 876
92.486

92,695
91 006
90,716
90 958
90 848

90,648
89 7^5
91,701
92,201

91,411
90 472
92 781

9.1,764
89,948
90 010
95,69.1

93,224
86,997
94,478
9 1 4^2
91,444

91,985
88,01.1
93,075
94,385

Gold
stock

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

10 167
10 167
II 105
10*112
10 410

1 1 567
1 1 567

11,567
1 1 567
11,567
1 1 567
1 1 567
1 1 567
1 1 567
1 1 567
1 1 567
1 1 567
I I ,567

11,567
1 1 567
1 1 567
11,567

11,567
1 1 567
I I ,567
1 1 567
1 1 567

11,567
1 1 567
11,567
11 ,5()7

11,567
1 1 567
1 1 5ft7

1 1 . 567
11 ,567
1 1 567
11,567

11,567
11,567
11,567
1 1 567
1 1 ,'567

11,567
1 1 567
11,567
1 1 567

Special
Drawing
Kililits

certificate
account

400
400
400

400
400

400
400
400
400
400
400
400
400
400
400
400

400
400
400
400

400
400
400
400
400

400
400
400
400

400
400
400

400
400
400
400

400
400
400
400
400

400
400
400
400

Treas-
ury
cur-

rency
out-

stand-
ing

2 956
1 239
4 122
4,629
5 196

6,810
6 841
7 145
7,611
8,293

8,642
8,668

S.7O5
8,747
8,767
8,807
8,838
X 877
8.905
8 951
8.992
9,041
9,109

8.973
8,971
8 974
9,016

9,039
9 027
9,036
9,042
9 054

9,080
9 099
9,118
9,128

9,069
9,125
9 141

8,969
8,974
8 974
9.032

9,038
9,011
9,041
9 046
9,069

9,075
9,104
9,1 18
9,136

' fncludes Federal agency issues held under repurchase agreements as
of Dec. I, 1966, and 1 cdcral agency issues bought outright as of Sept. 2(J,
1971.

2 Beginning with 1960 reflects n minor change in concept; sec f'eb, 1961
BlJLLl-TlN, p. 164.

a Beginning Apr. 16, 1969, "Other I'.R. assets" and "Other I.R.
liabilities and capital" are shown separately; formerly, they were
netted together and reported as "Other KR. accounts."

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

irulu.sirj.'il loan program was discontinued, l o r holdings of acceptances
on Wed. and end-of-month dates, sec table on I\R. Banks on p. A-12.
See also note 2.

5 Includes certain deposits of domestic nonniemher hanks and foreign-
owned banking institutions held with member banks and redeposlted in
full with l;ederal Reserve Banks in connection with voluntary participa-
tion by no/inic/nber institutions in the Jeileral Reserve System's program
of credit restraint.

Notes continued on opposite page.
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions uf dollars)

Cur-
rency

in
cir-

cul;i-
l ion

7,609
10,985
2K.452
27,Ror;
33,0/9

50,609
M 191
57,011
6! ,060
66,060

69,927
7) 646

70,962
70 411
71,081
72,176
72 876
73,749
74,556
74,709
75,098
75,654
77,024

74 <)79
75 3lM
7* 302
74, XW

74,839
75 .127
75,944
75 848
75,624

76,060
77 025
77,209
77,328

74,856
75 899
77,716

75,416
75,655
7"i 254
74,972

75,193
75,887
76,218
75,868
75,921

76,710
77,461
77 1.11
77.S4I

Treas-
ury

cash
hold-
inps

2,402
2,189
2 269
1,290

408

756
6*6
427
45.1
.150

140
.12.1

340
142
334
30K
286
29.1
275
28.1
.10.1
115
30.1

102
297
298
.104

315
.114
.118
118
313

295
10(1
300
307

104
294
318

302
.102
11 1
.118

124
328
314
.126
299

307
112
31.1
127

I
lha

w

Treas-
ury

616
592
625
615
522

360
J 194

849
1 926
1,449

1,772
1 892

2 4KB
2 972
1 80.1
1,712
1 000
2,015
2,7'>5
2 633
2,451
1 601

864

1 1(17
1 858
1 438
.1, MX

1 274
2,698

838
1 200
1,341

1 049
159
649

1 ,346

3,209
787

1 ,495

2.785
1.2X7
2. 50.1
3,347

.1,255
1 , IT)

629
1 19)
1 ,079

*
256

1 349
1 1!5

Factors absorbing

cposits, oth
n member h

reserves,
th 1 \R.. Hui

]or-
cisn

7.
1,5

er
ank

ks

OtherV

<)
1

1,247
920 .153
250 495

225
146
145
290
272

522

458
4*8
715
" 2 8
6.11

5 6X9
406 5 717

427 5 713
291
311
328
320
491
296
326
456
294
370

<7f
162
525
b\2

356
2XX
271
271
312

102
102
512
30.1

411
176

s 682
••> 699
s 702
5 699
s 691
' 773
1 831
3 766
•'• 8 6 9
•• 7 7 0

•' K ) 2
5 7.12
' 751
' >>M

•* 9 6 0
••> X 2 4
s 794
- 841
1 800

' 811
1 701
s 781
' 788

5 7 IX
•"" K I5

626 f 799

359 5 ";77
:)05 5 7.1'>
127 » 758
611 * 7 1 !

11.1 ' 822
296 • :• 79S
128 • ' 789
282
404

318
272
499
274

5 916
* 844

s 707
3 76.1
5 619
' 745

reserve film

Other
1.11.
ac-

counts3

248
292
491
739

1 , ()2<J

- 1,105

s

Oilier
l-.R.
lia-

bilities
:KKI

capital •*

2 192
2,265
2 287
2,362

?.,854
2 942

2.904
2 912
2,998
2,985
1 168
1 187
.1,216
.1.240
1 145
3, ?60
3,149

1 *>02
1 126
1 255
.1.450

i 491
3,107
3,1 80
1 ">85
3,410

3,312
1 018
3,060
3,1 74

3,fi85
3,504
3,303

.1,1.15
.1,1X1
i 259
3,477

1 091
3,097
.1,299
3,346
3,481

3,046
2,W7
1,098
3,259

r

With
F.R..

Hanks

11,473
12,812
16 027
17,391
lo.fiSH

22,484
2 ! 071
."'1,925
2^ 651
24 N10

28,250
28 1 ' 1

29 196
""8 574
28 45(1
29,469
29 861
29.672
30,514
10.264
30,156
30 083
29,947

10 4In
79 649
10 249
30. 161

10 464
29,441
30,376
10 '02
3O,O6B

29,865
29 " " ) !
10 274
.10,049

29,266
29,888
29,634

31 ,'>26
29,420
28 518
33,256

t l ,229
26,411
.1.1,909
31,304
30,452

31,938
27,022
10 911
.11 ,727

viember bun
reserves

Cur-
rency
atul

coin'1

k

To ln l '

11,473
12,812
16.027
17,391

2 595 19 2X1

4,737
4 960
5,340
5 676
6 095

27,221
28 01 /
29, .'.65
31,329
31 .153

6,182 34,725
6 615 15 068

7 192
6 601
6 450

16,655
15 242
14 966

6,402 : 35,929
6 600 1 16 519
6.668
6,824
6 76 5

.16.390
17 118
17 029

6,920 : 37.07f,
6 852 16 'J15
7 009 !(, <)56

6 H"*! 17 7 W
7 088 ' 16 737
6 817 17 086
6.785 36.946

7 069 17 531
7,160 36,601
7,039 .17,415
6 254 16 456
6,8.111 36,H')8

7,125 .16,990
7 2W 16 532
6 571 \d H47
7,069

7,069
7 [25

37,118

36,335
17 (II 1

7'118 \h'lf

6 821
7.0NX
6 817
6 785

3H.749
36,5<«
15 175
4(1 041

7,069 18.298
7, 1 60
7 0)9

.1.1,571
40.948

6.254 37'558
6,830

7,125
7 219
6 571
7,069

.17,282

39,06.1
14 261
17 504
38,796

1'erioil or tliite

Averages of daily inures

1939—Dec.
1941 -Oec
1945 -Dec
1950- Dec.
I960 Dec

1968 Dec
1969- • -Dec
1970 Dec
|<J7I- Dec
1972 Oec

1971 Nov
1 )Ci

1974- Jail
1 • e b
M a r

M;iv

Inly
. \ui,

Oct
N o v

W c c k e i K l i i u : • ••

1974 Sept 4

18
2^

Oct 2
y

. 16
2 !
30

Nov. 6
1 1
20
27

Mnd of Month

1974 -Scpl.
Oct '
Nov 1

Wednesday

1974 Sept 4
11
18
25

Oct 2
9

16
23
<()i

Nov. <v
1 1)
20 i
27 i

*• Part allowed as reserves Dec. 1, 1959 -Nov. 2.1, 1961); all allowed
thereafter. Beginning with Jan. 19f>3, figures are estimated except lot
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to icpnrt date.

1 Neginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which I'.R. Hanks are allowed to waive penalties
lor a transition period in connection with hank adaptation to Regulation J
as amended effective Nov. 9, 1972. BcKinniny 1973, allowable deficiencies
included arc (beginning with first statement week of quarter): Ql, $279
million; Q2, $172 million; Q.I, JM2 million; Q4, S«4 million. Ucgianing

1974 Ql, $67 million Q2, $5K million, transition period ended itt\er scutviul
quarter, 1974.

& Includes securities loaned—fully secured by U.S. Ciovt, securities
pledged with I-.R. flunks.

9 Includes securities loaned- fully .secured by U.S. Ciovt. securities
pledged with 1\R. Hanks. Also reflects securities sold, and scheduled to
he bought hack, under matched siilc/purvliusc transactions.

J or other notes see opposite pane.



A 6 BANK RESERVES AND RELATED ITEMS n UtCEMBER 1974

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

1'eriod

AH member banks

Reserves

Total
held 1

1939- Dc-c 11.473
1941- Dec 12,812
1945--Ucc 16,027
1950- Dec 17,391

I960- Occ 19,283
1965- Dec.
1967- Dee.
1968--Dcc.
1969- Dec.
1970-Ucc.
1971—Ucc.
1972—Dec.

1973- Nov..
nee.

1974-

Nov.'1

Week ending

1973- Nov.

22,719
25,260
27,221
28,0.11
29,265
31,329
31,353

34,725
35,068

Jan 36,655
leb 35.242
Mar 34,966
Apr 35,929
May 36.519
June 36,390
July 37,338
Anii 37.029
Sepl 37,076
Oct.'1 36,935

.16.956

.14,626
34,871
35,095
.14,4.18

1974—May 1 36.845
8 .16,.1.16

15 ' 36,646
22 '. 36,616
29 ( 36,349

June 5.
12.
19.
26.

July 3.
10.
17.
24.
3 1 .

14.
21 .
28.

Sept. 4.
I I .

25'.

36,279
35,789
36,708
36,536

37,274
36,868
37,824
37,417
37,204

36,920
36,936
37,156
37.066

37.239
36,737
37,086
36,946

Oct. 2.
9

I (1
2.1
301'

20"
27.'

. . : 37,533
36,601
37,415
.16,456
36,898

.16,990
36,532
36,847
37,118

Re-
quired

6,462
9,422

14,536
16,364

18,527
22,267
24,915
26,766
27,774
28,993
31,164
31,134

34,543
34,806

36,419
35,053
34,790
35,771
36.325
36,259
37,161
36,851
36,885
36,757
36,578

Excess'

5,011
3,390
1,491
1,027

756
452
345
455
257
272
165
219

182
262

236
189
176
158
194
131
177
178
191
178
378

Borrowings

36,668
36,20!
36,470
36,487
26,170

36,054
35,658 :
36,461 |
36,437

36,905
36,590
37,840
37,302
37,020

36,692
36,823
36,947
36,920

36,918
36,628
37,004
36,«72

14,
34,
U
14,

369
725
726
372

257
I4f
369
M

!7,077
36,656
37,088
36,615
36,579

456
- 55
327

-159
319

36,688 •
36,333 ;
36,781
36,475

Total

3
5

334
142

87
454
238
765

1,086
321
107

1,049

1,399
1,298

1,044
1,186
1,352
1,714
2,580
3,000
3,308
3,351
3,287
I ,794
I ,287

1,171
I ,521
1 ,568
1,287

2,157
1,616
1,977
3 ,090
3,606

3,054
2,729
3,223
2,788

3,435
2,640
3,175
3,641
3,690

3,089
3,041
3,437
3,533

3,906
3.084
2.921
3,531

3,218
2,245
1,744
1,322
1 ,638

302 j I , I 27
199 I 1,098
66 I I,367

64.1 J 1 ,481

177
1.15
176
129
179

225
131
247
99

369
278
-16
115
184

228
113
209
146

321
109
82
74

Large banks*

N e w York City City of Chicago Other

Sea-
sonal

84
41

18
17
32
50
102
130
149
165
139
118
67

93
80
85
84

74
82
94
112
114

131
136'
140
133

127
136
150
156
163

174
160
167
161

152
132
134
141

143
132
121
108
104

Excess

2,611
989
48
125

29
41
18

100
56
34
25

-20

27
-23

65
51
21
19

-20
-26
45

--58
133
--8

- 87

101
-92
HO
- 56

62
-57
83

-55
.12

- 3 7
2rt
31
-8

9
90

-75
17
33

-7
20

• 3 2

105

-66
127

-150
80

67 !
-26 |
41 I

• 101 I
119 !

Borrow-
ings

192
58

19
111
40
230
259

llxccss

540
295
14
8

4
15
8
15
18
-i

35
301

IH0
74

135
87
113
114 .
772 .

1,30) !
1,457 '
1 ,464 ''
1,662 !

502
257

192
262
224
94

176
134
506
993

1,449

,210
,29ft
,385
,221

,412
,339
,536
,538
,431

,420
,431
,447
,457

.729
,567
,517
,782

,756
,245
219
148
96

79
70
63
65

16
-111

99
20

68
188
465
243

Norrow-
ings

V.xcess

I
13

-24
43

-44
• 1 9

-61
69
29
- 8
19
6

20
-33
25

- 53

'"'i'
-14
- 47
41

• 3 9

57
-17

2
21

-17
41

1
26

-41
1

9
8

- 2
31

40
35
15
12

9
• 2 0

27
-12
-39

52
-86

6

8
23
13
85
27

15
40
139
17

137
52
15
80
38

24
24
23
21

19
20
16
10

17
1(1
135

Borrow-
ings

1,188
1,303
418
232 I

100 I
67
50
90 '
6 •

4
855

28
2K

17
18
65
41
20
51
70
23
17
16
12

12
61
15
28

17
14
37
7
9

42
-35
-42

-21)
28

-K
• 51

41
-5X
-4
26
12
78

-77
• 163

40

•7

29
Mi
31

-34
10

-63
• 9

10

61 •
67
44 '

-76 ,

72
84
•74
81
13

54
39
130
--98

171
110
90

-93

222
-127
99

• 1 2 2
- I.IK

71
- 149
•217

224

1
96
50

20
228
105
270

All other hanks

Excess Ylorrow-
ings

671
804

1,011
663

623
330
267
250

644
716
961
951

,125
766
740
871

532
3.16
784
509
730

425
488
495
814

172
124
113
108

17f.
127
127
75

158
118
160
76

124
261
85
126

264
22
429

593
761

549
635
689
987
939
799
S4X
860
792
570
568

384
716
623
541

1,140
822
731

1,131
1,081

846
629
984
690

878
432
786
,108
,086

1 1 1

189
174

-160

115
133

156
141
107
70
131
89
125
152
115
113
155

132
125
107
83

138
83
137
78
116

141
93
131
84

177
103
107
58
137

3
4

46
29

40
92
80
180
321
28
42
264

598
435

343
446
485
572
849
847
9.1.1

I ,004
816
6N6
450

583
482
706
624

824
646
703
959

1,067

983
764
715
860

1,008
817
838
915

1,135

1,001
870

1,006
1,104

1,033
731
648
868

913
654
606
663

634
401
378
424

1 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which 1\R. Banks arc allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov. 9, 1972. Beginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter): Ql, $279
million; 02, $172 million: Q3, $112 million; CM, S84 million, lleginning
1974Q1, $67 million, Q2, $58 million, transition period cmled alter second
quarter, 1974.

2 Beginning Nov. 9, 1972, designation of banks as reserve city banks
for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the Httllethi

for July 1972, p. 626. Categories shown here as "Large" and "All other"
parallel the previous "Reserve city" and "Country" categories, respectively
(hence the series are continuous over time).

Noil'.—Monthly and weekly data are averages of daily figures within
the month or week, respectively. Beginning with Jan. 1964 reserves are
estimated except for weekly averages.

Borrowings at F.fi. Ranks: Based on closing figures.
Effective Apr. 19, 1963, the Board's Regulation A, which governs lend-

ing by Federal Reserve Banks, was revised to assist smaller member banks
to meet the seasonal borrowing needs of their communities.



DECEMBER 19/4 n MAJOR RESERVE CITY BANKS A 7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Reporting banks
and

week end ing—

l\itai-—*t<x bank*.

1974—Oct. 2
9

If,
2.1
.10

6
13.
20.
27.

liasic reserve position

less 1 Ne t - -

i•xcess
re-

271
• 44

137
77
3d

200
70

147

H in jVftv York City

1974—Oct. 2
9

16
2.1
30

Nov.
13.
20.
27.

38 outsiile
New York City

1974- Oct. 2
9

16
2.1
30

Nov. 6.
1 1
20.
27.

5 in City tij ('h'uuxo

1974—Oct. 2 !

16.
23.
30.

Nov.
1.1
20
27

33 others

1974—Ocl. 2 . .
9 . .

1 6 . .
2 3 . .
30. .

Nov. 6 . .
1.1..
20. .
2 7 . .

Bor-
rowings
at l \R.
Hanks

7f> . .
2 1 . .
6.1,

195
65
74
17
II:

22 . .

146
• f i l

.16

.10

IO.ll
52'

IIS
59

184
83

765
240
.145

144
412
618
471

219
148
5.1

163
156
82

184
K.I

547
92

292

N
ill!
ha
ed

I n n
t ra

• I

r-
ik
•ral
i ls
is.

9,977
1.1,610
14.686
I2.4KO

Surplus
or

deficit

• 9,890
• K1.737

I 5. .115
I2,797|
121

Interbank Federal funds transactions
I

(iross transactions;

11,847 12.155

14,046
17, .191
16,.115
15,.142

1.1.990
•17.734
16.841 •
15 666

I

1 920
5..159

.12
07
97

49
4

38
1.1

144
249
262
.189

i i8

5. I 39
1,893
3,767

5 082
7.562
6 450
5,763

6,057
8,251
9.548
8,587
8,0X0

3. 844
5, 388
5.295
4. 101
3, 772

5,015
7.68K
6,802
5,795

6,046
•8 ,399

10,020
8 ,696
8,383

8,965 8,976
9 829 10,046
9,8X5 10,041)
9,579 9,871

184
8.1

429
92

292

144
228
2.14
.189

I , 9K6
•3.002
3,656
.1 227
.1.493

4,082
4 340
4,180
1 794

4,071
5,249
5,892!
5.360
4.587

4,88.11
5 4X9
5,7051
5,785

1,937
3,005
3,736
3,215
.1.515

4,052:
4..1K1
4,219
3,756

4.109
5,393
6,284
5,482
4,868

4,923
5,665
5,821

•6,115

49.9
66.4
75.9
67.8
59.8

61 .0
70.1 I
73.2
75.81

57.4
80.3
86.9
74.X
71.7

82.1
104.8
99. 1
94.3

54.5
75.9
72.8
58. I
54.5

70.6
109. 3
94.3
85.4

59..1
83.4
96.8,
86.5
».). 5!

90 .4
101.6
102. h
1(10.4

99.4
153.8
180.6
16.1.9
184.7

218.0 4,823
242.2 5.042
20.1.1 4 805
21.1.9, 4.610

17,661
19,866
20,532
IK,806
18,037

20,916
23,751
2 1 157
21,227

5,305
6,250
6,343
5.087
5,00.1

6,172
8,239
7,513
6 921

12,356
13.616
14,189
11.719
13,033

14,744.
15 513
14,845
14,306

3, 16.1
3,837
4,299
1,859
4,209

9,921
10,471
10,040
9,676

Sale:

7.684
6.256
5 846
6,32(i
6, 189

6,869
6 160
6,023
5 885

Net transactions

Related transactions with
U.S. (jovl, securities dealers

Total
two-way I'm- I Sales

trans- chases of net

1,385
891

I . 204
1.195

2.161
1

I ,090i
676

I ,063
I ,I5K

6 299
5,365
4,641
5 , 13 1 i
4,953

5,779
5,684
4,960
4,727

,177
835
643
632
716

741
702
625
836

5,868
4,855
5,0.14
4,832
4,791

5 013
4.94.1
5 013
5.080

1 , 3 5 5
89 I •

I . 204
1.195
1,041

977
677

I 06.1
I , I 5 K

4,513
3,963
1.829
3,638
3,750

4.056
4,267
3,971
1 922

I ,177
835
643
632
716

742
702
625
8.16

5.038
4/J8I
4,335
3,891

3,314
3,565
1 145
3,087

or net
buying
hanks

I 1 .792
15.012
15 498
1.1.974
I 3.246

15,8X3
I 8 808
17,324
16 146

3,949
5 159
5, 139
1 891.
3,962!

5 ,194
7 562
6,450
5,763

7,843
9.653

10,360
10,081
9,284

10,689
I I,246
10,874
10,38.1

1 986
3.002
3.656
3.227
3.493

4,082
4,340
4,180
3,794

9.193 5,122 3.3.16 5
9,779 4.530 3,128 6
9,890 3.998 3,186 6
9,860 4,499 3,0061 6
8,8241 4,238 3,034 5

I

,857
,651
.704
854

.7,0,

.607'
,906
694

.589

dealers '

banks

,815
,401
812
,493
, 399

,836
,417
989
805

lior-

IVom
dealers'

I

J951

I , 786
1.401
812

1.493
1.204

I .724
1.417

9X9
805

1,786
1.401
812

1.493
I ,204

I ,724
I ,417
989
805

3,262
4.039
4,790'
3,678
3,606

3,1 KIV
3,859
3 660
3.050

I ,524
1,854
2.015
2.030
1 .90.1

I 792
2,314
2,270:
I ,707,'

1,738
2,185
2.775

,648
,623

,388
,545:
,3X9i
,343;

360
451
508
457
458]
349!.
4(17'
357
341

I ,378
I ,734
2,267
I . 19 I
1.165

I ,039
1,138
1,032
I ,002

891
901
890
795
823

K27
899:

I .062
922

601
543
54.1
545
567

580
583
605
572

290
358
347
250
257

247
316
457
351

Net
loans

2,371
3, 118
3,900
2,883
2,783

2,353
2.961
2.598
2,128

923
1,311
1,472
I ,486
1,417

I

290
358
347
250
257

247
316
457
3'I

212
I ,731
I ,666
I 1.15

1,449
I .827
2,428
I , .198
1,366

I ,141
1 229
932
992

360
451
508
457
458

349
407
357
341

I ,088
1.376
I , 921

940
908

793
822
575
651

1 llased upon reserve balances, including all adjustments applicable to banks, repurchase agreements (purchases of securities from dealers
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies, subject to resale), or other lending arrangements.
if any, were deducted. Excess reserves for later periods are net of all carry- *' rederal funds borrowed, net funds acquired from each dealer by
over reserves. clearing banks, reverse repurchase agreements (sales of securities to

2 Derived from averages for individual banks for entire week. ligure dealers subject to repurchase), resale agreements, anil borrowings secured
for each bank indicates extent to wlucli the bank's weekly average pur- by Govt. or other issues.
chases and sales are otlsetting. S o n . --Weekly of daily !•'< de

•> lcderal funds loaned, net funds supplied to each dealer by clearing and back data, see Aus. 1964 Dui.i.iiHN, pp. 944-74.



A 8 F.R. BANK INTEREST RATES • DECEMBER 1974

CURRENT RATES

(Per cent per annum)

Loans to member bunks—

federal Reserve
Dunk

Uoston
New York. . .
Philadelphia. .
Cleveland....
Richmond. . .
Atlanta

Chicago
St. Louis. .. .
Minneapolis.
Kansas City. .
Dallas
San rraneisco

Under Sees. 1.1 ami

Rate on Lfleetive
11/30/74 date

4/30/74
4/25/74
4/25/74
4/25/74
4/25/74
4/29/74

4/26/74
4/26/74
4/26/74
4/25/74
4/25/74
4/25/74

Under Sec. K)(bH

Regular rate

iVKHIS
rate

7Vi
VA
71/2
71/2
71/2

71/2
TA
7'/2
714
71/2
7'/2

Rate on
II.'30/74

81/2
Wl
81/2
81/2
81/2

81/2
81/2
814
X1/2
81/2
81/2

ril'ective
date

4/30/74
4/25/74
4/25/74
4/25/74
4/25/74
4/29/74

4/26/74
4/26/74
4/26/74
4/25/74
4/25/74
4/25/74

Previous
rate

Special rate -1

Rate on
11/30/74

10
10
10
10
10
10

10
10
10
10
10
10

liftective
date -1 '

10/11/74
9/27/74
10/3/74
10/4/74
10/3/74

10/14/74

10/11/74
10/3/74
10/4/74
10/4/74
9/27/74
10/4/74

Previous
rate

Loans to all others under
last par. Sec. 13 4

Rate on
11/30/74

10
10
10
10
10
10

10
10
10
II)
10
10

Hflcctive
dale

4/30/74
4/25/74
4/25/74
4/25/74
4/25/74
4/29/74

4/2fi,'74
4/26/74
4/26/74
4/25/74
4/25/74
4/25/74

Previous
rate

914

SB
9tt

1 Discounts of eligible paper and advances secured by such paper nr by
U.S. Ciovl. obligations or any other obligations eligible for I'.R. Hank
purchase.

2 Advances secured to the satisfaction of the I'.k, Hank. Advances
secured by mortgages on 1- to 4-family residential property are made at
the Section 1.1 rate.

i Applicable to special advuuc.es described in Section 201.2(e)(2) of
Regulation A.

4 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully
guaranteed as to principal and interest by, the U.S. (iovt. or any
agency thereof.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

IK57-

1958—.

Runiw
(or level)—

All /-.«.
hanks

In ellect Dec. 31, 1954

l95.V-.Apr. 14
15

May
Aug.

Sept.

Auc.

-AUK.

N o v
Dec

Mar.

Apr.
May
Aim.
Sept.

Oct
Nov.

•)
4

1 2
9

n
18
21 ,

13
20
24
11

9
23

2

22
24 .
7

n .
21
18 .
9

15
12
21
24

7

l'/2-|l/4
114-1 'A

2 ..21/4
2 -2'4

214
21/4-21/2

21/2

21/2-3
2%-3
21/4-.I

3 -31/2
31/2

3 -31/2

21/4-3
214-3
21/4-3
214-214

21/4
lJ/4-2'/4

1'4
1 i/4-2

114-2
2 ' - 2 1 / 2

21/2

I ,R.
Hank

of
N.Y.

l'/i

l'/2
I !'4
114
V'A
2
2'4
21/4
2'/2
21/2

214

I*
3

3

3
2'4
2'4
214
21/4
1%
1'4
1 Mt

21/2

Lllcctivc
elate

1959-

1963-

1964

1965-

1967-

1969-

1970-

Mar. 6
16

May 29
June 12
Sept. 11

18.

June 3
10,
14

AUK. 12,
Sept. 9.

-July 17.
26

-Nov. 24
30

-Dec. 6,
13,

-Apr. (7,

Nov. 20
27

Mar. 15
22

Apr. 19
26

Aim. 16
' 30

Dec. 18
20

-Apr. 4
X

•Nov. I I
13,
16

Range
(or level)—

All KK.
Banks

21/2-3

3 "-3V4
3'A

316-4
4

3'/2-4
314-4

31/2
3 -31/2

3 -3'/2
3'/2

314-4
4

4 -41/2
41/2

4 -41/2

4 -41/2
4'/2

41/2-5

5 -51/i

5M-5V4
5 14

514-514
5'/2

51/2-6
6

5 W-ft
51/4-6

5'/4

I-.R.
Hank

01'
N.Y.

3
3
3'/.
3'/2
4
4

4
31/2

I"
331/2
31/2
4
4

41/2
41/2

4

4'/2

4'/2

4*4

IK
5Vi
i'/i
6
6

6
5J/4
- 'V4

•elective
date

1970— Dec. 1
4

1971—Jan. 8
15
19
22
29

Feb. 13
19

July 16

Nov. 11..'.'.'.'.'.
IS)

Dec. 13
17
24

1973—Jan. 15
Feb. 26
Mar. 2
Apr. 23
May 4

II
18

June II
15

July 2
AUK. '4

23

1974—Apr. 25
30

In effect Nov. 30, 1974

Kange
(or level).-

All I'.R.
Hanks

51/2-51/4
51/2-51/4

51/2

5 W-51/2
5'4

5 -5 '4
5 -51/4

4»4-5
41/4
414-5
5

41/4-5
4'4
41/2-4 y4

4Vi-4J4
41/2
5

5 -5J4
5!/2

5'/2-5i/4
51/4

51/4-6
6

6 -61/2

7 -71/2
7'/2

7 1 V

I'.R.
Hank

ol
N.Y.

SB
514
51/4
51/4

5
5
41/4
s
5
5
4>/4
4-tt

k
5'/i
514
6
6
614
61/2

NOT ii.-- Rates under Sees. 13 and 13a (as described in table and notes
above), f'or data before 1955, see llaiikbiK anil Monetary Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p. 31.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intcrviils are m millions ol dollars. KequiremeMis arc in JILT cent of deposits.)

l.llective
.laic '

In eflcet
Jan. I,

I'Mib- Jlih 14, .11 .
SL |H . K, 15.

IW.7- Mar. 2 . . . .
Mar. ]<>....

1Y68- Jan. I I , IH.
1%'J- -Apr. 17 . . . .
l ' )70- O i l . 1

Net ilcniaiu! 2
I Time 3

(all classes ol
hanks)

Reserve cil\

Ovi
0 5

Other

0-5
Over

Sav-

Olher time

0-5

I f i ' / i 1 7 . 1 2 1 2 ' /
17 17 ft . L2l / i I.I

4

•t : 4

<ft
.1

Ncl demand 2.l Time (

date

1972 Nov. <J
Nov. 16. . . .

197.1 July I'J

In elVeel
Nov. .III. l')74 '»

Present Jueai limits:

Net demand deposits, reserve t:ily bunks
Net demand d epos i Is, o ther hanks
[ ime deposits

—

I)- 2

S

S

- •

2-10

10

10ft

10-11)0

12

Pi-i

• - - -

100-400

I 1

lift

Over
•too >

17ft

IX

IS

—

Siiv-

s .!

1

Oilier time

O-.s

» .1

.1

(>vi-i
5 "

ti 5

S

Minimum Maximum

u

i When two .kites are .shown, the first applies 10 ihe change at reserve
city hanks ami the second to the change at country banks, l o r changes
prior to IVM.l see Hoard's Awimil Hcpnris,

<• (it) Demand tleposiis subject «> reserve requirements it re- gro.ss J t s
inancl deposits niinus cash Hums in process of eollei'tion and demand
balance* due tVom domestic bunks.

(h) keiiuiivnifiil schedules are ttnuliutlcd, and cueh depitsit inteival
applies to that part ot 'tiie deposits of each hank.

(c) Since Oct. Id, I W ) , meniher banks have been required

[ess arc considered to have the character of business of banks outside ot
reserve cities ami are permitted to maintain reserves at ratios set for hanks
ro t in reserve cities, l o r details, see Regulation I) and appropria te sup-
plements and utuentitnenls.

* Reserve city banks.
(1 l : \cept as noted below, member banks are subject to an ti per cent

nurpiiiul rese iw requirement against increases in the aggregate of the
following types ot obligations if they have an initial maturi ty of less than
120 days: (a) outstanding time deposits ol $100,000 or more , (h( outs tand-

Kegulalion M \o maintain reserves against foreign branch deposits ing funds obtained by the hank through issuance by a hank ' s allilaie of
computed on the basis of net balances due from domestic of I ices to their obligations subject to the existing reserve requirements on time deposits ,
toreign branches and again*! foreign branch loans to U.S. residents. and (c) funds from sales of finance hills. The X per cent requirement
Since June 21 , 197.1, loans aggregating is" 1011,000 or less lo un> I >.S. resiiU'iii applies lo baliiiuvs above a specified base, but is not applicable lo hanks
have been included from compulat ions , as have total loans of a bunk to that have obligations of these types aggregating less than $10 million.

" " [ o r the period' June 21 through Aug. 29, |97.t, (a) included only single-
nuitiirity tune deposits. l ' ie \ ious ceqiiuviuents Imve been'. S per cent lor

of a member bank. The reserve percentage applicable to each of these (a) and tl>) Iron1 June 21 through Oct. .*, 197.', and for (cl from July |2
L-lassiticatioiis is S per cent. I he rcquiremcnl was 10 pci cent originally, through Oci. } , 197.1: ' I per cent tor all three categories from Oct. 4
was increased to 20 per ecnl on Jan. 7, 1971, and was reduced to Ihe current

l, .S. residenis it not exceeding %\ million. Kegulaiion I) hnpo
!eser\e letiuireinenl on b o r r o w i n g from loreign banks by do

, a similar

p ,
S pec cent etVeA-ti\e June 21, I1J7.^. Inhially certain base amouiiis were
e x e m p t e d in t h e e o n i p t i t u n o n <>/ ilw requirements, hut eliecthe. M a r . 14,
1974, the lasl of these reserve free bases were e l iminaia l . l o r details, see
Regulations I) and M.

1 lMcctive Jan. \ 1967, time deposits such as Christmas and vacation
club , ounts uhj depc

through \)cc, ?/>, l'J7.1; ami S per cent from Dec. 27, h)73 through Sept .
IK, lv)74. Meginning Sept. I'V, 1*̂ 74, the X per cem requirement is applied
u> an\y iho.se obligaiions in (u)t (b), ;iml (c) wiili initial niatitrities of less
than 120 days. 1 or details, see Regulation I) and appropriate supple-
niecils mid unienilniyn^.

7 I he \dV?. PL'r cent requirement applied for one week, only to former

l ;or other notes see 2(h) and 2(c) above.
* l;iVcctive Nov. *), h)7?, a neu criierion was adopted to designate re-

serve cities, and on (he same dare requirements tor re.ser\es against net
demand deposits of member hanks were restructured to provide that each
member bank will maintain reserves related to the M / ^ \>|" its net demand
deposits. The new reserve city designations arc as follows: A bank having
net demand deposits of more than 1>40() million is considered lo have the
character of business of a reserve city bunk, and the presence of the head
ofliee of such a bank constitutes designation of that place as a reserve
city. Cities in which there are ! ,R. Hanks or brunches are also
reserve cities. Any hanks having net demand deposits of $400 million or

b; >tlu th ent was
continued in ihis deposit interval.

H See preceding columns lor earliest ell'ective date ol t ln 's rate.
'' I or changes in reserves required lo be maintained beginning Dec. 12,

1974, sre "AnnoiincenieiHs" on p. 7'J9 of ihe Nov. 1974 Hi I i . r n s .

N O J F , All reciuire.il reserws were held on deposit with I ,R. Hanks
June 21, 1917, until Dec. 1959. I rom D e c 19V) to Nov. I960, meniher
hanks were allowed to count part ot their currency iim.1 coin us reserves;
ellective Nov. 24, I960, they were allowed to count all as reserves, l-'or
further details, see Hoard's Annual Ui-ports.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)

Kates July 20, 1966—June 30, 1073

Infective date

Type of deposit
July 20,

1966
Sept. 26,

1966

Savings deposits 4
Other time deposits:'

Multiple maturity:2 I
.10-89 days.' I 4
90 days to 1 year |)
1 year to 2 years ', > 5
2 years or more J

Single-maturity:
Less than $100,000:

30 days to 1 year '""
1 year to 2 years '• S'/i
2 years and over I

SI00,000 or more: !
30-59 days 1
60 89 days |
90 179 days • 5Vi
ISO days to 1 year
I year or more ;

Apr. 19,
1968

Jan. 21,
1970

4

5

5

1

4

5

5

5'/2
5 V*
ft

'j6'/i

4'/i
1 5

5%

f 5

(J)
(')
( • ' )

: ( • ' )

( • ' )

Rates beginning July 1, 1973

Type and size
of deposit

Savings deposits
Other time deposits (multiple- and

single-maturity):
Less than $100,000:

.10-89 days
90 days to I year
1 year to 2'/i years
2 (4 years or more
4 years or more in minimum de-

nomination nl'$1,000
Governmental units

$100,000 or more

I

July 1,
197.1

< • ' )

f-lTeciive date

Nov. I,
1973

?y2

7'/4

< • ' )

dv. 27,
1974

1 E'or exceptions with respect to certain foreign time deposits, see
BULK TIN for Vch. 1968, p. 167.

2 Multiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor ami deposits
that are payable after written notice of withdrawal.

-1 Maximum rates on all single-maturity time deposits in denominations
of $100,000 or more have been suspended. Rates that were effective
Jan. 21, 1970, and the dates when they were suspended are:

.10 59 days
60- 89 days
90-179 days
180 days to 1 year
I year or more

6}A per cent..
fi'/j per cent i'
&lA per cent]
7 per cent•
7'/2 per cent)

June 24, 1970

May 16, 1973

Rates on multiple-maturity time deposits in denomination of $100,000
or more were suspended July 16, 1973, when the distinction between
single- and multiple-maturity deposits wns eliminated.

4 Between July 1 and Oct. 31, 1973, there was no ceiling for 4-year

certificates with minimum denomination of $1,000. The amount of such
certificates that a bank could issue was limited to 5 percent of its total
time and savings deposits. Sales in excess of that amount were subject to
the (il/z per cent ceiling that applies to time deposits maturing in 2l/z years
or more.

Effective Nov. 1, 1973, a ceiling rate of 7 VA per cent was imposed on
certificates maturing in 4 years or more with minimum denomination
of $1,000. There is no limitation on the amount of these certificates that
banks may issue.

NOTI .—Maximum rates that may be paid by member banks are estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by Stale banks or trust companies on like deposits under
(he laws of the State in which the member bank i.s located. Beginning
leb. I, 1936, maximum rates that may be paid by nonmeinber insured
commercial banks, as established by the I-'DIC, have been the same as
those in effect for member banks.

I-'or previous changes, see earlier issues of the BII .UTIN.

MARGIN REQUIREMENTS
(Per cent of market value)

Beginning
(late

1937-
1945-

1946-
1947-
1949-
1951-
1953-
1955-

1960-
1962-
1963-

•Nov.
•l-eb.
July

-Jan.
-F-eb.
-Mar.
-Jan.
-l-eb.
-Jan.
Apr.
Jan.
Aug.
Oct.
-July
-July
-Nov.

I
5
5

21
1

30
17
20
4

23
I ft
5

16
28
10
6

Period

Hnding
date

1945- I -eh. 4.
July 4.

1946—Jan. 20.
1947--Jan. 31.
1949—Mar. 29.
1951—Jan. 16.
1953—1-eh. 19.
1955—Jan. 3 .

Apr. 22.
1958—Jan. 15.

Any. 4.
Oct. 15.

I960-July 27.
1962- -July 9.
1963—Nov. 5.
1968—Mar. 10.

1968—Mar. 11 June
June 8 1970—May

1970- May ft I 1971—Dec.
1971—Dec. 6 1972—Nov.
1972—Nov. 24 1974 -Jan.

Elective Jan. 3, 1974

7 . .
5. .
3 . .
22.
2 . . .

For credit extended under Regulations T (hrokers and dealers),
U (banks), and (5 (others than brokers, dealers, or banks)

70
80
65
55
65
50

On margin stocks

T I U G

40
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

On convertible bonds

50
60
50
50
50
50

On short sales
CD

50
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55
65
50

NOTI.-—Regulations G, T, and U, prescribed in accordance with the Securities l-xchange Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time (lie credit is extended; margin requirements arc the difference
between the market value (100 percent) anil the maximum loan value. The term margin stocks is defined in the corresponding regulation.

Regulation G and special margin requirements tor bonds convertible into stocks were adopted by the Hoard of Governors cITe.'tivc
Mar. 11, 1968.



DECEMBER 1974 n OPEN MARKET ACCOUNT A 11

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)

Outright Iransactions in U.S. (iovt. securities, by maturity (excluding matched sale-purchase transactions)

Period

1970
1971
1972
1973

197.1 Oct...
Nov..
Dec.

1974—Jan...
l :cb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct...

Treasury hills ' : Others within 1 year

Cross (iross
[Jlir- ' .sales

chases |

11,074 5,2
8,896
8,523

15,517

.1,642
6,467
4,880

Redemp- Ciriiss

2 , 1 1 7 , 15.1:.
58.1

I,'119
489

70-

315
.191
566

4'J

1 . .140
768
664

1 ,2.17
737
614 954
988, 2(1

1.1)54 851
717 56?
547 1.1 10

2,160
1,064
2,545
3,405

I , 101
10

1,402

204

I .06.1

1,0.16
125

1. 396

41
751

9
410
165
407

48 .
27'

maturity
shifts, or
redemp-

tions

1- 5 years

chases

Gross

3,48.1' MH!
6,462 l,338j
2 9.11 789

M01 579'

maturity
shifts'

5,4.10
4,672

- 1 ,405
2,028

2.563

2 867
• 200

125'
1)6

93
.10

KW
172
26
34
51

680
.14

922

2 ! 66.1

I .057
200

5 10 years

(iross (iross Ixcli. or
pur- sales maturity

chases shifts

249
93.1
519
500

Over 10 years

(iross (Jross IACII. or
pur- i sales maturity

chases shifts

.131
35

77'

'56 .

31
7S
9

• 1 , 8 4 5
685

2,094
895

-2.220

200

93
311
167
129

35:.

I .940

10;.
150
250

.17

25

15

100

' i 30

Period

1970
1971
1972
1973

1973- Oct.. .
Nov...
Dec...

1974--Jan...
l eb . . .
Mar...
Apr.. .
May..
June..
July. .
,\uy....
Sept...
Oct...

Total outright '
Matched

sale-purchase
transactions

(Treasury bills)

(iross
pur-

chases

12,362
12,515
10,142
18.121

2,117
1,116
2,145

1,519
798
854

1 .41W1

944
790

1,113
1,654,

893
547

(iross
sales

(Jross
Redemp- (iross pur-

tions sales chases

Repurchase
agreements
(U.S. Ciovl,
securities)

(iross
pur-

chases
(jross
salts

5,214 2,160 12,177
3.6.12 2,019 16,205
6,467 2,862 23,319
4,880 4.592 45,780

153
489

70

315
.191
566
49
100
954
211
851
565

I , I K)

I . 101
10

1,402
410
165
407

'204,

786
1.06.1

4,735
2.089
3.435

2.590
"> 191

702

4.580
4.580
2,587
9.060
9.420,
12.574

12,177
16,205
23,319
45.780

4,7.15
2,089
.1,435

2,590
2,393

702

33,859 3.1,859
44,741 4.1.519:
31,103 32,2281
74,755 74,795

4 .586
4.580J

I I .785!
9.782

12.516

8,220
6,6.17
9.52.1

4,442
4.265
6.248
8.069

Net
change
in U.S.
(iovt.
.securi-

ties

l-'cderal agency obligations

Outright

(iross
pur-

chases

4,988
8,076. 485
- 3 1 2 1,197
8.610 865

7,859 2,325
7.5251 - 1 , 360

10.202 1.387

192
124

4,269
2,09d
3.551
4,618,

I

4,5(10
4,265
5,124
8.498
8,648
6,667
4,965
2.096
3,551
4.618

Sales or
redemp-

tions

Repur-
chase
ilKIX'C-

ments,
net

-276
1

1,247
524

1 , 388
- 9 1 I ]
2 181
3.028

96
- I.684

176
74

212

29
120
170
360
201
309
761
238
207

239

4
1

S4

39
46 .
48
48
15
72
15

101
- 88

29

20
20

• 126

424
•372
270

Bankers
acceptances,

net

Out-
right

21

Repur-
chase
agree-
ments

181
-145

- 3 6

Net
change -1

4,982
8.X66

272
9,227

•46 2,440
34' - 1 , 3 0 7
26 1,386

I
•1
8

16

iii
59
40

- 100

223
-89
142
•70
207

"is ) '
185

-328
72

I ,780
789

2 . 155
•1,115
•2.011

< <.17
122

- I ,970

1 Before Nov. 1973 Hut.l.iTIN, included matched sale-purchilse trans- -' Net change in U.S. (.iovt. securities, federal agency obligations, and
actions, which are now shown separately. bankers1 acceptances.

2 Includes special certificates acquired when the Treasury borrows NOTI .-— Sales, redemptions, ami negative figures reduce System I10IJ-
directlv from the l-ederal Reserve, as follows: June 1971, 955; Sept. 1972, ings; all other figures increase such holdings.
38; AUK. 1973, 351; Sept. 197.1, 836.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions ol U.S. dollar equivalent)

Jiml of
period

1970
1971
1972

11)7.1—Aug
Sept
Oct
Nov
Dec

1974 Jan
l-'eb
Mar
Apr
May
June
July
AUK

Total

257
18

192

5
4
4
4

1
32

6
6

63
90

8
220

I'onmls
sterling

154

Auslrhin
schilling'. francs

Canadian.' l-'reneh
dollars I francs

20
5
5
5
5
1

(Jcrman
marks

98
2

164

10

57
84

6
.19

Italian
lire

Japanese
yen

Mexico I Nether-
lands

guilders

Swiss
francs
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In mi l l ion* of dollars)

Gold certificate account
Special Drawing Kights certificate account.

Cash
Loans:

Member bank borrowings
Other

Acceptances:
Nought ovitrighl
Held under repurchase agreements.

l''cdera] agency obligations:
Nought outright
Held under repurchase agreements.

U.S. Ciovt. securities:
Hought outright:

Hills
Certificates—Special.

Othe r . .
Notes
llotuls

Wednesday

1974

l;.nd of month

Nov. 27

1 I ,460
400

24.1

I ,75ft

.V)5
4.15

4,-142
807

36.57X

Nov. 20

11 ,460
400

242

2.535

Nov. 1.1

I I ,400
400

625

Total bought outright 1,279,606
2.009

81,ftl5

Total loans ami Mcurhhs I 89,350
Cash items in process ol" collection ;i 7 ,1 74

Held under repurchase agreements.

Total U.S. Cjovl. securities.

39 774
3,254

Hank promises 25H
Of her assets:

Denominated in foreign currencies 40
Al l other | 2,624

Total assets \* I I I ,551

Liabilities

2') 7
274

4, .142

.15 ,1 ft 7

4,011

Nov. ft

,4(>0
400

2.15

842

34,348

.19 587 39 719
3,229 , ,1,<M7

,277 983 il 277,164
856 '

78.8.19

86.578
" 9,102 ,

25ft

77,1 64

82,016
" 9,283

255

10
.627 .1,122

I 10,695 ;•' 106,777

4,011
580

-1ft, 295
I.II

.19,719
.1, (W7

' , ' 79 ,242
759

80,001

85,840
'• 8,477

255

205
.1,019

Oct. .10

I I,460
400

241

I ,851

1974 197.1

.19 71V
.1,097

,278,77V
460

79,239

85 771
" 7 XI.1

2 5 3

190
2,986

Nov. 30

I .460
400

250

I .227

Oct. 31 j Nov. 30

.191
220

4,342

I 1 460
400

245

I , I 20

216
2

4.011

39,774
3,254

'.••XO,I29
869

80,998

87,547
'• 7,302

257

40
2,602

.19.719
3,097

',- '79,351

79,351

84,700
" 7,410

2.54

190
2,998

109,891 | " 109,114 ;' ' I09.85S [" 107,657

I .R. notes
Deposits:

Member bank reserves
U.S. Treasury—Cieneral account.
lore ign
Other:

Al l other

Total deposits

Deferred availability cash items
Other liabilities and accrued dividends.

Total liabilities.

Capital accounts

Capital paid in
Surplus
Other capital accounts

Total liabilities and capital accounts

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. Govt. securities held in custody for
foreign and international accounts

,727
315
274

745

,061

061
265

.- 109,557

89.1
844
257

751

486

68,661

30,931
1 ,349

499

•< 639

3.1,418
5,.MX
I ,216

68,802 .

' 27,022
256
272

1 763

28,313

6,665
1,137

108,813 ji- 104,917

I '

891
844
147

891
844
125

" I 10,695 " 106.777

I ,946 | 2,050

H 03.1 i 12 242
I

68,071

" 31,938

31H

> 707

" 32,963

5,811
I , I 65

'' I OX, 010

891
844
146

" 109,891

2,064

31,842

67,285

'• .10 452
I 079

404

•' 844

' 32,779
5,5(>9
I , 220

106,853

888
844
529

" I 09,1 14

2,022

31,420

69,036

29,634
1 ,495

626

1 799

.12,554
4,965
I , 264

894
844
301

109,858

I ,702

.12,852

67,207

" 29,888
787
376

1 815

" 31,866

5 080
I ,216

'• 105,369

891
844
55.1

2.0.17

2 31 ,763

,460
400

305

I ,915

45
26

I ,810
16X

35,1)58

38,186
.1,1 49

'76 39.1
736

81 ,09.1
6,810

221

4
691

100,984

02,128

28,108
I ,945

420

672

.11 ,145
4,686

942

9»,90)

838
793
452

107,057 100,984

I'i'deral Heserve Notes—1'cderal Reserve Agents' Accounts

I ;.K. noles outstanding (issued to Hank) . .
Collateral held against notes outstanding:

Gold certificate account
U.S. Ciovl. securities

Total collateral

72,974

2,800
71,215

74,015

72,573

2,750
70,770

73,520

2,670
70,545

71 ,7(>4

2,405

71,617

2 405

7.1,234 ! 71 ,621

70,545 : 70,545

72,950 72,950

2,850
71,215

2,405
70,545

74,065 | 72,950

604

27,354

2,485
65,1 30

67,615

1 See note 8 on p. A-5. * Sec note 9 on p. A-5. 3 See note 5 on p. A-*V.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

fin millions of dollars)

Item

Wednesday

1974

).:iitl o f month

Nov. 27 Nciv.20 Nov. 1.1 Nov. 6 Oil. 30

Loans—Total
Within 15 days. . . .
16 days to 90 days.
91 days to 1 year..

1,756
1,733

23

2,535
2,532

3

625
535

90

Acceptances—Total j 830 I 571
Wi lh in 15 days .195 ' 29ft
16 days to 90 days ! 435 240
91 days to 1 your ' 35

U.S. Government securities—-Total
Within 15 daysi
16 clays to 90 days
91 days to 1 year
Over 1 year to 5 years
Over 5 years to 10 years
Over I 0 years

f'edcral agency obligations—Total.
Within 15 duysl
16 days to 90 days
91 days to 1 year
Over I year to 5 years
Over 5 years to 10 years
Over 10 years

81,615
6,095

21,170
19,509
23,139
9,559
2,143

5, 149
R8R

98
640

2,133
891
499

78,839
3,865

20,72.1
19,604
23,047
9,481
2,11')

216
40

148
28

77,164
5,587

IS,592
19.H31
21,289
9,946
1,91')

842
795
47

I.B51
l,H00

51

406
251
128
27

80,001
8,335

17,625
2O,Htn
21,289
9,946
1,919

326
157
147
22

T),239
4,787

20,116
21.IK2
21,289
9.946

4

2

.633
361
124
622

. 136
891
4<)9

4.011
49

142
559

1.937
836
4X8

4

1

, 5') 1

I'M
559

.937
836
488

4

1

,355
35.1
143
598

.937
83(
488

1974

Nov. 30 Oct. .31

1,227
1,202

25

611
262
291

58

80.99X
3,264

23,045
19.84H
23.138
9 559
2,144

4,711
450

98
640

2,133
891
499

1, 120
1 ,059

61

218
57

141
20

79,351
5,408

IS,255
22,534
21,289
9,946
1,919

4.011
8

144
598

I ,937
836
488

197.3

Nov. 30

1,914
1,84'*

65

71
II
40

77,129
4.018

20,689
20.238
22.953

7.469
1', 762

1,978
252

85
280
665
469
227

1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

I'eriod

1973-Oct

Dee

1974- Jan
f eb
Mar
Apr
Mav

July

Sept
Ocl

Total
233

SMSA's

18,394.4
19,049.5
18,641.3

18,817.7
19,811.7
20,166.9
20.062.3
20,564.7
2O.458.2
20,900.6
21,479 4
22,017.5
22,814.7

(Seasonally adjuster

}ebits to demand deposit accounts
(billions of dollars)

Leading

N.Y.

K.137.2
8,417.9
X.097.7

8,081.0
8.X9S.2
8,')I4.4
8,637.9
X.97O.1
9,065.7
9,140.4
9 240 8
9,970.8

10,734.2

SMSA's

6 others2

4,418.0
4,519.8
4,462.8

4,517.1
4,5X2.1
4,718.0
4,747.6
4,820.8
4,768.0
4,892.1
5 171 0
5,092.1
5,084.7

Total 232
SMSA's

rciicl.
N.Y.)

10,257.2
10,611 6
10,543.6

10,736.8
10,917.5
11.252.5
11,424.3
11,594.6
11 192.5
11.760.2
12 218 7
12,046.7
12,080.5

annual rates)

226
other

S MSA's

5.S.W.1
6,091.7
6,080.8

6.219.6
6,135.4
6,534.6
6,676.7
6,77.1.8
6,624.5
6,868.1
7 065 7
6,954.7
6,995.9

Total
23.1

SMSA's

109.5
113.2
110.2

111.5
118.0
118.2
115.4
117. 1
I 16.9
1 19.8
121 4
125.1
129.6

Turnover of demand

Leading

N.Y.

265.3
274 9
269.X

270.3
294,2
292.5
274.6
275.3
279.9
282. 1
286 4
110.5
3.11.0

SMSA's

6 others '

1 16 4
1 18 6
115.0

116.2
119.9
120.8
119.7
122.3
120.0
123.5

'112.0
127.5
127.3

deposits

Total 232
SMSA's

(c.icl.
N.Y.)

74.7
77 1
75.8

77.3
79.1
80.3
80.2
XI.0
79.8
82.8
86. 1
83.7
84.1

226
other

SMSA'S

58.8
61.2
60.6

62.2
fiJ.fi
64.7
65.0
65.4
64.4
67.0
68.8
66.9
67.5

1 1'xcludes interbank and U.S. CJovt. demand deposit accounts.
2 Hoxton, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and

I .os Angeles- Long Beach.

Noil'.- Total SMSA's includes some cities and counties not designated
as SMSA's.

For hack data sec pp. 634-35 of July 1972 B U L L L T I N .
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MEASURES OF THE MONEY STOCK
(In billions o r dollars)

Month or week

1971 Dec
1972- Dec

1973- Oct . . .
Nov . . . .
Dec

1974 -Jan . . . .
F-eb . .
M a r . . . .

May

July . . . .
Aug
Sept . . . .
Oct " . . . . .

Week ending-

1974- Oct 2
9.

16 . . . .
23
.10"

Mi

235.3
255.8

266 6
269.4
271.5

270.9
273.1
275.2
276 6
277.6
279 7
280.2
280.5
280.8
281 7

280.7
280 8
282 4
282 0
281.2

Seasonally adjusted

Mi Mi

Not seasonally adjusted

Mi

Composition of measures is described in the NOTK below.

473.1
525.7

561 .6
567.2
572.2

575.5
580. 8
585.5
589.4
591.5
596.7
599.4
602.0
603.6
607.8

604.2
605.4
608.2
608 8
608.3

727.9
823.2

880.0
887.8
895.3

900.7
907.7
914.9
920.5
923.0
929.5
933.4
936.6
938.9
944. 1

241 9
263.0

266 1
270.9
279.1

277.8
270.2
272.5
278 2
272.9
277.9
279.7
277..1
279.0
281 .2

27K.7
280.6
281 9
280 8
279.4

477.9
530.7

559.8
565.6
577 1

581 .4
578.5
584.9
591.5
5N9.6
596.1
599.0
598.5
600.4
605.9

601 . 1
604. 3
608.7
606 1
604.7

Mi

730.9
826.3

876 9
881.9
898.5

905.9
905.4
915.7
926 7
922.6
910 8
934.5
932.6
934.6
941 .1

NOTE.—Composition of the money stock measures is us follows:

Mi: Averages of daily figures ("or (() demand deposits of commercial
banks other than domestic interbank and U.S. Govt., less cash items in
process of collection and F.R. flout; (2) foreign demand balances at l'.R.
Hunks; and (3) currency outside the Treasury, 1 ,R. Banks, and vaults of
commercial banks.

j\f2: Averages of daily figures for \f\ plus savings deposits, time de-

posits open account, and time certificates other than negotiable CD's of
5100,000 of large weekly reporting banks.

iV/a: Mi plus the average of (he beginning- and end-of-month figures
for deposits of mutual savings banks and for savings capital of savings
and loan associations.

For description and back data, see "Revision of Money Stock Measures
and Member Bank Reserves und Deposits" on pp. 817-27 of the Dec. 1974
BULLETIN.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

Month
or

week

1971—Dec.
1972— I3ec.

197.1

1974

Oct.. . .
Nov. . . .
Dec.. . .

Jan
Feb
Mar
Apr
May
J line
July
Aus
Sept
Oct."

Week ending

1974- Oct. 2. . ..
9. . . .

1 6 . . . .
2 3 . . . .
3 0 " . . .

Cur-
ren-
cy

52.6
56.9

C

De-
mand

de-
pos-
its

182.7
198.9

Seasonally adjusted

Commercial banks

Not seasonally adjusted

60.5
61.0
61.6

62.0
62.7

206.1
208.4
209.9

208.9
210.4

63 .3 I 211.9
63.9
64.3
64.6
04.8
65.4
65.8
66.5

65.9
66.3
66. 6
66.5
66.7

212.8
213.2
215.0
215.4
215.1
215.0
215.2

214.8
214.6
215.8
215.6
214.5

Time and savings
deposits

C D ' s '

.13.5
43.9

64.7
63.1
63.8

66.4
68.2
68.0
73.9
78.5
81.3
H3.6
83.8
84.8
86.2

86.0
86.4
86.1
86.2
86.1

Other

237.3
269.9

295.0
297.7
.100.7

.104.6
107.7
310.3
.112.7
314.0
117.0
319.2
121.5
322.8
126. 1

.123.5

.124.6

.125.8
326.8
327.0

Total

271.2
313.8

.159.6
360.8
.164.5

371 .0
175.9
378.3
386.7
392.5
.198.4
402.8
405. 3
407.6
412.3

409.5
411.0
411.9
413.0
413. 1

Non-
bank
thrift
insti-
tu-

: tions2

254.9
297.5

318.4
320.6
.123.1

325.2
326.9
329.5
331.1
.111 .5
332.7
334.0
134.5
335.3
336.6

Cur-
ren-
cy

5.1.5
57.9

60.4
61.5
62.7

61 .6
61.9
62.7
63.5
64.1
64.8
65. 3
65.7
65. 8
66.4

65.4
66.9
66.8
66.3
65.9

Commercial banks

Demand deposits

Total

188.4
205.1

Do-
: mes-

Mem- ! tic-
ber j non-

mem-
ber

142.6
152.4

205.7 ' 149.7
209.5 151.8
216.4 157.0

216.2
208.3
209.8
214.7
208.7
213.1
214.4
211.6
213.2
214.8

213.3
213.7
217.1
214.5
213.4

156.4
151. I
152.4
155.8
151.3
15.1.6
154.4
152.4
153.5
154.5

154.5
153.8
156.0
154.0
153.8

44.1
51.4

53.8
55.1
56.6

56.9
54.6
54.7
56.2
54.8
56.1
56.5
56.2
56.8
57.4

55.9
57.0
58.3
57.6
56.8

Time and savings
deposits

CD's '

33.8
44.2

66.6
64..1
64.0

65. H
66. I
66.7
71.8
77.2
79.6
82.8
87.1
88.7
88.8

89. 3
89.2
88.8
88.9
88.3

Other

236.0
267.6

293.7
294.7
298.2

303.6
308. 3
312.4
315. 3
316.7
318.3
319.2
121.2
321.4
324.7

322.4
323.6
324.8
.125.5
325.4

Total

269. 8
311.8

360.3
359.0
.162.2

369.4
374.3
379. I
387.1
393.9
397.9
402.0
408. 3
410.2
413.5

Non-
bank
thrift
insti-
tu-

tions2

253.0
295.6

317.0
318.3
321.2

324.5
326,9
330.8
333.2
.131.0
334.7
335.6
334.2
334.1
3.15.2

U.S.
Govt.

de-
pos-
its->

6.9
7.4

6.0
4.3
6.3

8.1
6.6
6.4
6.0
7.6
6.1
5.4
4.0
5.4
3.6

6.7
4.6
3.0
3.3
3.1

3 At all commercial banks.

See also NoTr. above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Pcriotl

Member hunk reserves, S.A.1

Non-
bor-

rowctl

Deposits subject to reserve requirements.1 Total member
bank deposits

He-
quiretl

28.95
.11 .IS
31.17

34.70
34.61
34.86

35.66
.14.93
.14.84
.15.70
.16. .14
16. 54
37.24
.17.00
37. ()<>
36.7.1

Avai l-
ablc*

27. 1 3
29.0.1
29.09

32.83
32.78
32.97

32.82
.12.9(1
3.1.13
33.6(i
.14.26
34.71
34.'16
.15.27
35. 10
.14.91

Total

121 . 1
360.3
402.0

439.7
440.4
442.2

446. X
•147.5
450.4
461 .2
467.0
472.9
475.7
47X.5
480.6
480.4

S.

Time
and

savings

178.9
210.7
242.0

277.9
J.77.8
280.0

284. 1
287.4
288.6
296.6
302..1
.107.0
310.7
.112.4
314.4
317.2

A.

Demand

Private

136.0
1 43.8
154.5

156.5
157.5
158.2

157.5
157.9
158.7
160.0
15V. 1
160.6
1<>«.7
159.9
159.9
159.4

U.S.
CJovt.

6.4
5.8
5.6

5.2
5.1
3.9

5. 1
2.2
3.2
4.6
5.6
5. 1
4.2
6.2
6.3
.1.7

Total

325.2
364. ft
406.8

4.19.7
4.18.2
447.5

45 3.0
447.1
450.4
462.5
464.7
470.0
474.3
475.1
479.6
480.4

N.S.A.

Time
and

savings

178.1
209.7
240.7

278.8
276.6
278.5

Demand

Private

HI . 1
149. 2
160. 1

156. 1
I5K.3

U.S.
CJovt.

(>.«
5.7
ft. 1

4.8
.1.2

1 64.0 5 . 0

283. 1 163.4 ; 6.5
2K5.7 156.3
288.6
296.2
W.I. 0
.106.4
110.1
.115.)
317.2
.118 . d

156.9
161.5
155.6
158.9
160.0
157.0
158.3
159.0

5. 1
4.9
4.8
ft. 1
4.7
4.1
2.9
4.2
2.7

pins nondeposit
items*

S.A.

133.4
365. 2
406.4

446.2
446.8
448.7

453.3
454.4
457.9
469.2
475. R
481.2
484.9
4X7.5
489. 1
488.2

N.S.A.

317.2
369.5
41 1.2

446.2
444. (
454.0

459.5
454.(
457.9
470. (
47.1.5
478.4
48.1.5
484.2
488.2
48K. 2

1 Averages of daily figures. Member hank reserve scries reliects actual
reserve requirement percentages v»it» no adjustment i<> t-liniinme ihe
effect of changes in Regulations I) anil M. Required reserves were in-
creased by S660 million effective Apr. 16, 1969, ami S400 million ellective
Oct. 16, 1969; were reduced hy $500 million (net) effective Oct. I, 1970.
Required reserves were reduced by approximately $2.5 billion, ellective
Nov. 9, 1972; by $1.0 billion, diective Nov. IS; and increased by $.300
million effective Nov. 22.

2 Reserves available to support private nonbank deposits are defined
as (I) required reserves Tor (a) private demand deposits, (h) total time
and savings deposits, and (c) nondeposit sources subject to reserve re-
quirements, and (2) excess reserves. This series excludes required reserves
for net interbank and U.S. Govt. demand deposits.

3 Averages of daily figures. Deposits subject to reserve requirements
include total time and savings deposits anil net demand deposits as defined

by Regulation IX Private demand deposits include all demand deposits
except thn.se (hie :o the U.S. Oovr., Jess cash items in process of collection
and demand balances due from domestic commercial banks.

4 Total member bank deposits subject to reserve requirements, plus
Karo-dollar borrowings, loans sold to hank-related institutions, and
certain other nondeposit items. This series for deposits is referred to as
"the adjusted bank credit proxy."

NOTF. • --For description of revised series and for back data, see article
"Revision of Money Stock Measures and Member Hank Reserves and
Deposits" on pp. HI 7 27 of the Hec. 1974 HUIXKTIN.

Due to changes in Regulations M and I), member bank reserves include
reserves held against nondeposit funds beginning Oct. 16, 1969. Hack data
may be obtained from the Hanking Section, Division of Research and
Statistics, Hoard of Governors of the Federal Reserve System, Washington,
D,C. 205M.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

Dale

1970- Dec. 31
1971- Dee. 3 1 . . . .
1972 Dec 11 . . . .

1973- Nov. 28. . . .
Dec. 31

l')74- Jan 30
l ;cb 27
Mar 27
Apr, 24
Mav 29
Jnne 3 0 * . . . .
Julv 3 1 " . . .
Ann. 28' ' . . . .
Sc.nl 2 5 ' . . . .
Oct. 30"
Nov. 27" •'. .

To lul
loans
anil

invest-
ments1

4.15.5
484.8
556 4

628.4
6.10.1

6.18.9
647.4
657.5
666.9
673.4
677.5
686.6
692.0
687.(1
687. I
6KK. 3

To ta l '

291.7
.120. 3
177.8

445.5
447.3

452.9
45H.3
468. 2
476.3
481.4
484.5
494.3
500.2
498. 2
499. 5
500.7

Seasonally adjusted

Loans

Plus
loans
s o l d '•

294.7
323. 1
180 4

449.8
451.6

457.3
46.1.3
471. 1
4KI.7
487. 1
489.9
499.7
505.5
503. 5
504.7
505. (>

f 'onnneiciiil
and industrial^

Total

110.0
115.9
129 7

155.0
I55.H

157.9
159.5
165. 1
169,5
172.9
174.6
177.9
180.7
180.8
182.5
18 1.0

Plus
loans
sold z

112.1
117.5
Ml 4

157.7
158.4

160.5
162.2
167.9
172.6
176.0
177.5
180.8
18.1. 6
183.6
185.3
1 85.7

Securities

U.S.
Treas-

ury

57.9
60. 1
61.9

55.0
52.8

54.5
56.4
56.4
57.1
S7. 2
56.4
55.8
55.3
52.2
49.7
49.3

Olhcr"

HS.V

104.4
116.7

127.'J
130.2

131.5
132.7
132.9
1.13.5
134.8
136.6
136.5
136.5
136.6
137.9
138.3

Total
loans
and

invest-
ments1

446.X
497.9
571 4

628 2
647.3

638.4
642, 1
654.(1
664.2
669. (j
681 6
685.4
687.5
686.6
685.8
6K8.0

Tota l '

299.0
128.3
187.1

443.9
458.5

448.9
452.7
46.1.0
473.0
480.3
49 1.8
496.6
499.1
499.2
498.2
•198.9

Not seasonally adjusted

I .oans

1'lus
loans
sold2

101.9
3.11.1
389 9

44S. 3
462.8

453.3
457.7
467.9
478.4
485.9
497.2
502.0
504.6
504.5
503.4
50.1.9

and iiK

lo ta l

112.5
118.5
112 7

154. 1
159.4

156.2
157.9
164.9
17(1.2
172.3
177.2
178.3
179. 1
180.9
181.3
1 8 2 . 0

ustrial-1

Plus
loans
sold2

114.6
120.2
134 4

156.8
162.0

158.8
160.6
167.7
173.3
175.4
180. 1
181.2
182.0
183.7
184. 1
184.7

Seeu

U.S.
Treas-

ury

61.7
64.9
67.0

57.8
58. 3

58.8
57.7
57.5
56.4
5<t. 1
52. 1
52.2
52.0
50.6
50.6
52.2

ities

Olllcr-t

86. 1
104.7
117. 1

126.5
1.10.6

1.10.7
1.11. 7
133.5
1.14.7
1.15.5
137.6
116.6
1.16.2
116.7
1.17.(1
1 .16.8

1 Adjusted to exclude domestic- commercial interbank loaus.
2 Loans sold are those sold ontiii'.ht by commercial banks to own sub-

sidiaries, foreign branches, holding companies, ami other affiliates.
J Heginning June 30, 1972, commercial ami industrial loans were re-

duced by about S400 million as a result of loan ^classifications at one
large bank.

•' Heginning June HO 1971, farmers I lonie Administration insured notes
totaling approximately $700 million a r t : included in "Other securities"
rather than in "J.oan.s."

5 lleginning June 30, I1J74, data revised to include one large mutual
savings bunk that merged with a nomncmher commercial bank. Total
loans and invcstint'iit.s were increased by iibom ,f>600 million ol' which
$500 million were in loans and $100 million in "other securities.11

6 Heginning Aug. 28, 1974, loans sold outright to bank aililiatcs relied
a newly issued definition of the group of aHiliates included as well as JI
somewhat dilVerent group of reporting banks. Total loans were decreased
by $100 million on the new basis; commercial and industrial loans were
decreased by $100 million.

' Helming Oct. 31, 1974, total loans and investments of all cornrnerical
banks were reduced by $!..*i billion in connection with the liquidation of
one huge hunk, total loans were reduced by $1.0 billion and "Other
securities" by .HO.5 billion. Ilusiness loans were reduced by SO.d billion.
In late November, business loans were increased by $0.1 bil;ion as a
icsufi of loan ledassificatioriN at another large bank.

NOTK -'I'otal loans ami investments: 1 or monthly data, Jan. 1959-
Jime 1̂ 7.*, sec Nov. 197:1 HI/I.U.T/N, pp. A-96 -A-y7, uiul tor \")4X -5H,
Aug. 1968 Hm.i.i.TiN, pp. A-94 A-97. 1 or a description of the current
seasonally adjusted series see the Nov. 197.1 lli.u.iiiN, pp. K.M-M, iwui
the J)ec. 1971 HU.I.MIN, pp. 97J 7J. L'otnnwrcial and industrial loans:
For monthly data, Jan. 1959 June 1973, see Nov. 197.1 UWI.I.I-MN, pp.
A-96-A-98; for description see July 1972 UI.LUTIN, p. M.I. l>atu are tor
last Wednesday of month except for June 30 and net:. 3) ; data are partly
or wholly estimated except when June 30 and Dec, .11 are call dates.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

Classification by

and FDIC
insurance

Loans and investments

Total Loans
1

Securities

U.S. •
Treas-

ury
Other

{Amounts in ni

Cash
assets3

Total
assets—

Tola!
lia-

bilities
find

capital
ac-

counts4

Ihons of dollars)

Total J

Deposits

Interbank3

De-
mand Time

Other

Demand

U.S.
Govt. Other

•

Bor-
row-

; ings

Time ' }

i

Toml
capital

ac-
counts

Num-

of
bunks

AM commercial banks:
1941— lice. 3 1 . .
1947—Dec. 31 t.
1960 Dec. 31 . .
1970 -Dec. 3 1 . .
1971—Dec. 3 1 . .
1972—Dec. 3 1 . .

1973- Nov. 2H. .
Dec. 3 1 . .

1974—Jan. 30.. . .
l-cb. 27. . . .
M a r . 27. . . .
Apr. 24
May 2 9 . . . .

J l l l H ! 3 0 . . . .
July 3 1 ' . . .
Au(!. 28". . .
Sept. 25' ' . . .
Oct. 30'-. . .
Nov. 2 7 " . . .

Members of
F.R. System:

1941—Dee. 31 . .
1947--Dec. 3 1 . .
1960 Dec. 31 . .
1970—Dec. 31 . .
1971- Dec. 31 . .
1972 -Dec. 31 . .

1973- Nov. 28. .
Dec. 3 1 . .

L.asl-Wedncsdiiy-of-month series'*

1974-Jan. 30..
Jeb. 27. .
Mar. 27..
Apr. 24..
May 29 . .
June 30..
July 31 . .
Aug. 28. .
Sept. 25. .
Oct. 30».
Nov. 11».

50,746
116,28'
199,509
461,194
516,564
598,808

659,2K0
683,799

674,620
681,360
69l,08fl
69'), 290
703,820
718,713
719,930
720,430
7 IN,560
720,010
726,440

43,521
97.846

165,619
365,940
405,087
465,788

507,176
528,124

518,541
522,816
529,961
535,917
538,801
550,388
552,619
552,823
550.837
548,801
556,195

21,714
38.057

117,642
313,334
346,930
414,696

21 ,808
69,221
61,003
61,742
64,930104
67,028 117

475,010 57,770 126,500104,140
494,947; 58,277130.574118,276

485,110
491,950
500, KM
508,140
514,280]
52X.95I
531,1101

532.230
5.11,2101
532.400
537,39O|

18,021
32,628
99,933

253,936
277,717
329,548

374,148
391,032

381,344
385,879
392,461
399,092
403,619
415,061
418.065
418,705
417,623
416,118
421,533

58,810103
57,670 131
57,510 133,
56.410134
54,080 135
52,114 137,
52,210 136
51,970 136
50,6.10 136,
50,640 136,
52,230 136

19,539
57,914
49,106
45.399
47,633
48,715

7,225 26,551
9,006 37,502

20,864 52,151
86,118 93,643
" , 7 0 4 99,832

,084113,128

700103,130
740 102,410
470104,431
740102,360
460 11 5,575
648'126,487
6101107.730
230100.390
720,107.020
970 110.370
82O11 15.670

5,961 2.1,113
7,304 32,845

16,579] 45,756
66,604
79,738
87,524

40.752 92,276
41.494 95,598100,098

41.699
40,922
40,537
39,273
37,282
35,934
35,860
35,878
34,683
34,813
36,393

81,500
86,189
96,566

89,652

95,498
96,015
96,963
97,552
97,900
99,393
98,694
98,240
98,53 I
97,870
98,269

88,960
87,753
89,568
87,005
99,155

108,971
91,430
84,947
91,002
93,674
98,598

79,104
155,377
257,552
576,242
640,255
739,033

797.180;
835,2241

811,700
818,690
831,500
838,740
857,695
884,295
871,560
863,640
870,400
876,400
890,310

71,283
144,103
229,843
480,940
537,946
616,037

638.740
681.847

652.250
652,670
661,180
669,730
683.175

I

6H.12I
132,060
216,577
465,644
511,353
585,125

624,258
655.898

635,219
639,172
649,114
653,285
669,357
692,199
680,511
673,296
679,1601
680,173
694,703

709,917
694,620
687,270
691,030
698,030
706,1 30

61,717
122.528
193,029
384,596
425,380
482,124

491,405
526,837

501,260
500.113
506.641
512,792
524,837
547,031
533,807
527,573
531,195
535,128
542,516

10,982
12,792 24C
17,079
30,608
32,205
33,854

30.130
36.839

31.660
31,620
32,030
31,450
34,870
42,016
33,660
30.780
30,130 10
33,600 10
34,94010

10,385
12,353
16,437
29,142
30,612
31,958

28,522
34,782

30,003
29.753
30,08.),
29,396
32,452
39,211
31,153
28,487
27,8.11
31,043
32,422

1,799
1,975
2,908
4,194

7.010
6,773

6,620
6,200
6,490
7,290
8,200
8,903
9 ,680
9,970

,610
,180
,310

140
50

1,639
1,733
2,549
3,561

6,298
5,843

5,690
5,273
5.55X
6,364
7,274
7,818
8,598
8,887
9,522
9,089
9,222

I
44.349

1,343. 94,
5,945: 133,
7,938; 209,

10,1691 220,
10,875 252,

4,35o! 23K.
9,865| 263,367

367
379
335
375
223

540

9,520
6,65(>:
6,IIOi
5,900'.
5,940;
8.367
4,320
4,010
7,270,
2,980
3 800;

1,709
I , I 76
5,287
6,460
8,427
9,024

3,359
8,273

7,621
5.084
4,817
4,743
4,746
6,624
3,18(1
2,958
5,782
2,117
2,862

15,952
35 160
71,641

231,084
272,289j
314,891:

23 7,173
65 10,1)59

14,278
14,181

163 20,986 13,472
19,375 42,958 13,686
25,912 47,211 13,783
38,083 52,6581 13,927

358,710 62,870 56,730: 14,163
365,002! 58,994 58,128' 14,171

23.1,46(1
233,240;
235,830
236.170
238,215
252,434
243,620
235,330
235,850
242,1 30.
247.910,

37,136
80,609

112,393
168,032
174,385
197,817

182,931
202,564

178,457
178,731
180,862
179,927
182,060
193,979
186,360
179,429
180,114
184,573
189,686

37(1, 'WO1

374,960.
380,720
388,920'
395.950;
398,197.
403,340
407,180,
407,I 70
409,140
409,I 70

12.347
28 340
57,273

179,229
209,406,
239,763i

270,2951
275,374]

279,489]
281,2721
285,321.
292,362
.98,305
299.400
304,516
307,812
307,946
.08,306
308,324

65,830
68,090'
69,930
67,58(1
69,910
67,548
67,820
66,750
67,130
67,330
70,100

58,350
58,730
59,310
59,95(1
60.330
61,623
61,490
61,440
61,730,
62.020
61 ,460

14,180
14,202
14,236
14,261
14,290
14,337
14,368
14,384
14,384
14,384
14,384

4. 5,886
54 8,464

130 17,398
18,578
25,046
36,357

34,100
37,279,
41,228

58,865 43,759
55,611. 44,741

61,585
63,865
65,428
62,859
64,820
62,836
63,042
61,781,
62,1711
60,803
65,411

44,829,
45,054
45,491
45,896
46,090
46,946
46,907
46,814
47,054
47,131
4ft,95(i

6,619
6,923
6,174
5,767
5,727
5,704

5.736
5.73.S

5,744
5,747
5,754
5,763
5,763
5,761
5,767
5,767
5.767
5,767
5.767

("nil date series

Insured banks:
Total:

1941—Dec.
1947—Dec.
1960—Dec.
1970— Dec.
[971- Dec.
1972—Dec.
1973 Dec.

1974 Apr.
June

National member
1941_Dce.
1947—Dec.
1960—Dec.
1970—Dec.
1971—Dec.
1972—Dec
1973—Dec.

1974-Apr.
Jun.

3 1 . . .
31 . . .
3 1 . . .
31 ' ' . .
3 1 . . .
3 1 . . .
3 1 . . .

24. . .
30.. .

3 1 . . .
3 1 . . .
3 1 . . .
3 1 ' . .
3 1 . . .
31 . .
3 1 . . .

24. . .
30.. .

49
114
198
458
514
594
678

693
709

27
65

107
271
302
350
398

404
418

,290
,274
,011
,919
,097
,502
,113

,489
,904

,571
,2X0
,546
,760
,756
743

,236

972
329

!

21,259
37,583.

117,092
312,006
345,3861

411,525
490,527

503,653'
521,424!

11,725
21,428
63,694!

187,554'
206,758
247 041
293,555:

299,182,
313,659!

21,046
67,941
60,468
61,438
64,691

6,984
8,750

20,451
85,475

104,020

1

25,788
36,926'
51,836
92,708
98,281

66,679;116;298 111,333,
57,961

189,
51,832

12,039
38,674
32,712
34,203
36,386
37 185
30.962

105,
27,631

129.f,25 116,266

837
136,648

3,806
5,178

11,140
50,004
59,612
66 516
73,718

790
77,039

98,997'
123,536

14,977
22,024
28,675
56,028
59,191'
67,390'
70,711

59,806,
73,703!

76,820
152.733
255,669
572,682
635,805
732,519
827.081

826,736
871,986

43,433
88,182

139,261
340,764
376,318
434 810
489]470

486,163
516,632

69,411
141,851
228,401
479,174
535,703
612,822
677,358

664,070
703,767

39,458
82,023

124,911
283,663
314,085
359 319
395!767

384,314
407,915

10.
12,615
16,921
30,233
31,824
33,366
36,248

30,539
40,534

6,
8,375
9,829

18,051
17.511
19 096
20!357

16,492
20,086

654
54

1,667
1,874
2,792
4,113
6,429

6,634
8,427

786
35

611
982

1,828
2 155
3,876

3,997
4,912

1,762
1.325
5; 932
7,898

10,150
10,820
9,856

5,913'
8,355,

1,088
795;

3,265
4,740
6,014
6 646
5! 955

3,636,
5.O381

41,298
92,975

132,533j
208,0371
219,102]
250.693
261 ,5.10

234,4is|
250,225.

1

2.1.262J
53,541
71,660

122,298
128,441
146 800
152,705

135,188
145,954,

15,699
34,882
71,348

231,132
271,835
313,830
363,294

386,550
396,226

8,322
19,278
39.546

I37|592
160,291
184 622
212,874

225,000
231,925

10
61

149
19,149
25,629
37,556
57,531

66,160
65,514

4
45

111
13,100
18,169
26,706
39,696

45,627
48,123

6,844
9,734

20,628
42,427
46,731
52,166
57,603

59,757
61,003

3,640
5,409

11,098
24,868
27,065
30 342
33, "125

34,026
34,966

13,426
13,398
13,119
131502
13,602
13,721
13.964

14,043
14,1(18

5,117
5,005
4,53(
4,620
4,599
4 612
4,659

4,688
4,693

For notes see p. A-17.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Classification by
I US membership

and I-DK*
insurance Total

I
I .oans and invest men t«i

= Total
1 jilSS'C'IS'—

Securities I Total
Cash lia-

assets1 hitit

Deposiis

Loans
1 U.S. Other

2 i

and
capital

;ounts 4

Total >

Interbank1

Time

Other

Demand

Bor-
row-

U.S.
' C ioVt .

Other

Time
5

fotal Nimi-
Ciipitul . her

ac- ' of
counts bank:-

Call date series

Insured hunks (cont . ) :
State member:

11)4 ] _
1 W

1070
1971
1072

1073-

1074

Dec.
l ice
1 )ec.
Dec.
Dec.
Dec.

Dec.

Apr.
June

Noiimeinl icr:
1041
1047
lOfiO
107(1 -
1071
1072

107.1

1074

NuniiisiirL><l

nonmemher
10411 0 4 7 -
1060-
1070
1071 -
1072-

1073-

1074

Dec.
Dec.
Dec.
Dec.
1 )ec.
Dec.

Dec.

•\pr.
.lune

Dec.
Dee.
Dec.
Dec.
Dec.
Dec.

Dec.

Jli:ic

Total iionnu'iiiher:
1041
1047-
1060
1070 -
1071
1072

1073

1074--

Dec.
Dec.
Dec.
Dec
Dec!
Dec.

Dec.

June

3 1 . . . .
3 1 . . . .
. 3 1 . . . .
3 1 ' ' . . .
. 1 1 . . . .
.11. . . .

.11.. .

2 4 . . . .
. 1 0 . . . .

31... .
3 1 . . . .
31
3 1 y . . .
11
31.'.'.'.

31....

24.. . .
. 1 0 . . . .

3 1 . . . .
in...
3 1 . . . .
31 '\. .
3 1 . . . -
31 . . . .

. 1 1 . . . .

. 1 0 . . . .

3 1 . . . .
3 1 . . . .
. 1 1 . . . .
.11«...
3 1 . . . .
3 1 . . . .

3 1 . . . .

. 10 . . . .

15,050
32. Sfif
58,073
04,76(

102.81.1
115,426

1.10.241)

132.211
J32..MS

5,776
16,444
12,411
02,.100

1 OX,527
128,333

I40.6.1X

156.305
150. IR(,

1 ,457
2,000
1 ,40X
3 ,070
3, 147
4,K(>5

6,102

0,260

7,2.13
18,454
.13,010
05,478

111,674
133.I0X

I55,X3O

168,456

6,205
11,200
36,240
66,06.3
71,441
82,8X0

V7.H2H

100.H76
101.7.12

3.241
4.058

17! 160
57.480
67,IKK
81,504

00.143

11)1,504
106,0.13

455
474
550

2,132
2,224
3,731

4.027

7,0X7

3,606
5,432

17,710
50,621
60,411
85,325

04.070

114.020

7,500
10,240

2 , 1 5 5
2 , 1 2 5

16 104 : 5.4.10
11,106
11,247
11,530

10.5.12

3 1 .
S..10.I

1 500
10,030
11 , 3fiK
16,0.10
17,058
17,O(i4

16.467

52 ,

15,80S

761
1 ,2X0

535
1(14
230
340

.116

2X2

2,270
11,318
11,004
16,142
17,207
18,31,1

16,781

16 ,1K0

16,600
20,125
2 1 , 0 0 X

21 , XXO

335
22, J.5.1

1,025
1,448
3,874

IK.K7I
24,282
2K.774

34,027

711
.17,255

241
255
413
642
684
7K5

040

1,001

1 ,266
1 ,703
4.287

10,514
24,066
20,550

34,076

3X.256

8, 145
10.822
17.081
25,472
26.00X
20,176

20,3X7

n,w»
35,268

2.66X
4,083
h.082

1 I.20X
12,002
14,767

16,167

12,183
14,565

763
576
314
0:14

1,551
1 ,704

2,010

2,051

.1,4.11
4,650
6,306

12,14.1
1.1,64.1
16,562

1 8 , 1 7 7

17,516

24,688
43,870
77,31f

125,460
1.15,517
150,607

166,7X0

Kid,020
175.XOCi

X, 70S
20,601
30,114

106,457
12.1,070
147,013

170,8.11

171,645
170,457

2,283
2,64.1
1.883
4.365
5, 1.10
7,(173

8,650

12.770

10,002
23.3.14
40,007

110,822
120,100
154.0X5

170.4X0

102.227

22,250
40,505
68,1 IX

101,512
1 1 1 , 7 7 7
12.1,186

1.0,421

127,044
I.10.44C

7,702
10,342
35,301
03,008

100,841
130,316

150,170

151,XI2
156,406

1 ,872
2,251
1 ,443
2,570
2,023
3,775

4,006

6,610

0,57.1
21.501
36X14
06,568

112,764
134,001

155.165

163,016

3
6

11
1.1

.',7.10
,078
608
001
102

12.862

14

12
10

1
1
1

1

1
1

1

1
1
1

2

2

1

1

425 1

'MS
125

15
,028
750
721

,406

, von

'2.1W4
2

120
262
4X4
001
212.
408

467

1.10
323

i

120
177
150
.175
.180
488

501

481

457
430
04.1
466
502
X05

057:

MM 1

. OOCi

4
27

141
242
552

5X(,

55.1
610

185
132
101
116
81

.144

476

100
160
24.1
350
633

010

Oh'6

2
1
'
2

-1

1
1

1
1
1

1

1
1

1
1
1

1

1

621
381

,022
,720
,412
,378

,.O«

,114
. 5X6

5.1
140
645

,438
,723
, 706

,582

, 1 6 1
,731

13,874
27,068
40,733
45,734
45,045
5 1 , 0 1 7

40.S5O

44,173
47,600

4 , 162
12,366
20,14(1
40,005
4 4 . 7 1 7
52,876

5X066

55.072
56.580

1,201
18
13
40
10
55

0

12

1 ,302
846

1,208
1,27.1
1,530

1 ,836

2,200

5,504
167
657

,47X
, 7 4 2
,850

502

743

13,758
2(1,086
41 , .10.1
45,000
54,406

60.X02

5X, 7X0

4,025
0,062

17,727
42,218
40,507
5 5 , 5 2 3

6_\X51

67 655
6K. 1.18

.1,160
6,558

14,005
51,322
61 ,046
73,685

87.560

0 1.X04
06,162

253
478
203
756

1 , 1 34
1,620

2,215

2,412

3,61.1
7,036

52,'()7K
63,OX 1
75,305

80.784

08,503

(
0

I5

18
14

1

1

2
2

1

2

1

1

4

1
0

20
,478
878

,651

,014

,210
,713

6
7

10
571
582

.100

.020

, 3 2 2
,67X

13
4

14
22(,
283
527

463

033

IN
12
33

706
866
726

38.1

711

2
3
6
0

10
10

M

12
I I

1
1
X
0

10

12

1.1
14

1
1

it
0

11

13

14

241
055
200
232
214
886

617

145
0X0

050
271
232
326
451
03X

862

587
057

32')
32^
358
532
480
401

524

620

2XK
506
500
858
0.12
42>J

386

677

1

1 ,502
1 018
1,644
1.147
I.12JJ
1 ,002

I.07C

1 ,071
1,068

6,810
6 ,478
6,048
7,7.15
7,875
8,017

X, 220

X.284
8,347

852
783
352
1X4
181
2.0(1

207

220

7,Cifi2
7,261
1,300
7,010
8,056
8,223

8 . 4 3 6

X , 576

1 loans to farmers directly guaranteed hy ("(!<' were reclassitied as
securities and l.xport-lmport Hank portfolio fund participations were
rcclassificd from loans lo securities cileetive June 30, l°(i(i. Tliis reduced
"Total loans" anil increased "Other securities" by about $1 billion.
"Total loans" include Federal funds sold, and beginning with June llJft7
securities purchased under resale agreements, (inures tor which are in-
cluded in "tederal funds sold, etc.," on p. A-1H.

HfVectivo June 30, ]l)7\, l;armers Home Administration notes were
classified as "Other securities" rather than "Loans." A* a result of this
chunge, approximately $300 million was transferred to "Other securities"
for the period ending June 30, 1971, for all commercial hanks.

Sec also table (and notes) at the bottom of p. A-2(>.
2 See first two paragraphs of note 1.
3 Reciprocal balances excluded be^iniiin^ with 1942.
4 Includes items not shown separately. Set" also note I.
•<i Sec third paragraph of note I above.
0 l'rom the last-Wednesday-of-thc-monih scries, figures for call dales

are .shown for June and December as soon as they became available.
7 HegimiiiiL! with Dec. 31, I(M7, the series was revised; for description,

see note 4. p. 5H7t May l%4 MI.I.I.I.ns.
8 Member hank data for Oct. exclude assets ol" S3.ft billion of one liir^c

bank.
9 l-'igure takes into account ilie following changes, which became

effective June 30, 1%'J: (1) inclusion of consolidated reports (including
figures for all bank-premises subsidiaries and other significant majority-

owned domestic subsidiaries) and (2) reporting of Inures tbr total loans
and for individual categories of securities on a gross basis -that is, before
deduction of valuation reserves -Hither than net as previously reported.

Noil. Data ace for all commercial banks in i!\e United Stales (includ-
ing Alaska and Hawaii, beginninc with ll).V.)). ('onnneivial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companies.

ligiues lor member hanks before ll)70 include mutual savings banks
as follows: three before Jan. I960 and two through Dec. 19n(i. Those
banks are not included in insured commercial banks.

l-.lleclive June 30, ll)f»\), commercial banks and member banks exclude
a small national bank in the Virgin islands; also, member hanks exclude,
i\m\ noninsured commercial banks include, through June 30, 1970, a .small
member bank engaged exclusively in trust business; beginning J 97.1,
excludes one national bank in Puerto Kico.

Beginning Dec. 31, 1473 and June 30, 1 *>74, respectively, member banks
exclude urn) iio/jinsurcd noniiieiiibei1 hiink.s include one nnd two jionin-
sured trust companies that are members of the l-ederal Reserve System.

Comparability o\' figures for classes of banks is affected somewhat by
changes in KR. membership, deposit insurance status, LUHI by mergers
etc.

I igures are partly estimated excenl on call dates.
t-'or revisions in series he/ore June 30, 1«>47 see July 1947 BUU.I/IJN.

pp. H70-7I.



A 18 COMMERCIAL BANKS o DECEMBER 1974

ASSETS BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions of dollars)

I

Account
Al l

commercial
hanks

Cash hank balances, items in process
Currency and coin
Reserves with Federal Reserve banks •
Demand balances with banks in United States f
Other balances with banks in United States
llalanccs with banks in foreign countries
Cash items in process of collection

Total securities held - Hook value
U.S. Treasury
Other U.S. Government agencies
States and political subdivisions
All other securities

Trade-account securities
U.S. 1 reasury
Other U.S. Government agencies.
States and political subdivisions..
Allo-.her

Bank investment porllolio.s
U.S. Treasury
Other U.S. Government agencies.
States and political subdivisions..
All other

Federal funds sold anil securities resale agreements.
Commercial banks
Hrokers and dealers
Others

Other loans
Real estate loans

Secured by farmland
Secured by residential

1- to 4-faniily residences
I hi A insured
VA guaranteed
Other

Multifumily
M IA insured
Other

Secured by other properties

Loans to domestic and foreign banks
Loans to other linancial institutions
Loans on securities to brokers and dealers.
Other loans for purch./carry securities
Loans to farmers
Commercial and industrial loans

Loans to individuals
Instalment loans

Fasscnger autoinobilies
Rcsidential-repair/moderize
Credit cards and related plans

Charge-account credit cards
Cheek and revolving credit plans.

Other retail consumer goods
Mobile homes
Other

Other instalment loans
Single-payment loans to individuals. .
All other loans

126,4K7
8,378
30,146
31 ,853
2,517
1 ,386

52,207

189,762
52,114
31,-159
99,870
(),420

6,370
707

1,472
3,921
26')

183,393
51,407
29,886
95,949
6,151

.15,307
31.612
2,658
1,037

494,104
126,173
5,797
78,752
71,577
6,297
3,350

61,930
7,175
I ,064
6,112
41,623

13,110
33,567
5,317
4,217
18.444

177.184

102,615
78,947
33,902
5,151
9,458
7,017
2,442
15,364
8,847
6,518
15,072
23,668
13,479

719,173

14,168
1,595
6,645
16,688

Tolal assets I 884,755

Total loans and securities .

Fiscd assets-- Hutldi/t^s, furniture, real estate.
Investments in subsidiaries not consolidated. .
Customer acceptances outstanding
Other assets

Insured
commercial

hanks

123,536
8,350

30,146
29,824

2,080
1,011

52,125

188,480
51.832
31,001
99,466

6,180

6,368
705

1,472
3,921

269

1S2.112
51,127
29,528
95,545

5,911

11,225
29,5.10

2,658
1,037

488,199
125,914

5,777
78,544
71,387
6,250
3,301

61,836
7,157
1,046
6,110

41,593

11,218
33,418
5,294
4, 175

18,423
174,304

102,165
78,565
33,648
5,142
9,458
7,016
2,442

15,340
8,845
6,495

14,977
23,600
13,288

709,904

14,092
I , 586
6,500

16,367

871,986

Member banks

108.971
6,245

30,146
19,732

1.295
884

50.669

135.326
35,934
20,523
74,457
4,412

6,28 I
691

1,462
3,876

253

129,045
35,243
19,061
70,581

4, 159

25,374
21,780

2,628
966

390,017
92,093

2,599
58.923
52,993
5,472
2,851

44,669
5,930
954

4,976
30,572

10,784
31,997
5,176
3,533
10,885

149,154

74,285
56,485
22,953
3,788
8,408
6,322
2,086
10,890
6,.199
4,492
10,445
17,801
12,109

550,717

J0,808
1,568
6,249

14,216

692,529

New
York
City

Large banks

City of
Chicago

36,265
460

6,204
7,560

99
221 l

21,722

15.193
715
123
578
777

2,162
22

505
1,616

6.1

13,031
3,738
1,617
6,962

714

1,944
I ,692

82
170

76,484
7,698

6
4,174
2,888

261
196

2,431
1,286

179
1,107
3,519

5,191
11,881
3, IH9

623
140

39,229

5.104
2,874

458
197
969
689
280
151
76
74

1,099
2,230
3,428

93,621

1,115
716

3,7.19
3,539

138,996

!

4,217
131

1,319
741

71
70

1,885

5,266
207
923

,9.10
206

5.19
141
148
250

4.727
1,066

775
2,680

206

J.239
900
227
112

23,502
260

2
83.1
774
40
20

714
59
28
31

425

954
4,509

794
338
222

12,907

1,410
7.15
161
.18

299
272

27

57
54

126
676

1,107

30,008

431
121
359
771

35,906

Other
large

All other

.18,075
I ,983

12,459
.1,503

456
498

19,176

44,738
1 I.586
5,960

25.850
1.342

3,293 !

531 !
774 ;

1,802
186 |

41,445 I
11.056
5,186

24,047
1 , 156

11,939
9.379
1,956

602

147,030
35,201

340
23,742
20,874

3,065
I , 505

16,304
2,868

491
2,378

11,119

4,(127
12,956

1,023 I
I,597 |
2,622

58,205

26,254
20,051

7,24.1
1,522
4,703
3,541
1,162
.1,72.1
2,261
1,462
2.859
6.203
5,144

203,707

4,358
674

I ,900
6,537

30,415
3,671

10,165
7.928

669
96

7,886

70,129
19,426
11,518
.17,099

2,087

28K
42
35

207
4

69,842
19,384
11,483
36.892
2,083

10,251
9.808

.161
82

143,001
47,934

2,251
30,175
28,457

2,106
1.130

25,221
1,717

256'
1,461

15,509

612
2,651

170
974

7,901
38,812

41,517
32,825
15.091
2i 030
2,436
1,820

617
6,906
4,004
2,902
6,362
8,692
2,430

223,181

4,903
57

251
3,368

Non-
member
banks!

17,516
2,133

255,251 262,376

12,121
1,222
502

1,538

54,436
16,180
10,835
25,413
2,008

88
16
10
45
17

54,348
16,164
10,825
25,368

I ,992

9,933
9,8.12

30
72

104,087
34,079

3, 199
19,829
18,584

824
499

17,260
1,245

110
1,135

11,052

2,325
1,570

141
684

7.558
28,030

28,330
22,462
10,948

I . 363
I ,050

694
356

4,474
2,448
2,026
4,627
5,868
1,370

168,456

3,360
27

396
2,472

192,227

1 Member hanks exclude and nonmember banks include two noninsurcd
trust companies that are members of the Federal Reserve System, and
member banks exclude two national banks outside the continental United
States.

2 See table (and notes), Deposits Accumulated for Payment of Personal
I onus, p. 26.

-' Demand deposits adjusted are demand deposits other than domestic
commercial interbank and U.S. Govt., less cash items reported as in
process of collection.

Noil:.—Data include consolidated reports, including figures for all
bajik-prcmises subsidiaries and other signilicant majority-owned domestic
subsidiaries. Figures for total loans and for individual categories of
securities are reported on a gross basis that is, before deduction of
valuation reserves.

Back data in lesser detail were shown in previous BULLETINS.
Details may not add to totals because of rounding.



DECEMBER 1974 r, COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions of dollars)

A 19

Member hunks i

All Insured
commercial commercial

banks ' hanks

Demand deposits
Mutual savings hanks
Other individuals, partnerships, and corporations . .
U.S. Government
States and political subdivisions
Foreign governments, central banks, etc
Commercial banks in United States
Dunks in foreign countries
Certified and officers' checks, etc

Time and savings deposits
Savings deposits. , .'.
Accumulated for personal loan payments2
Mutual savings banks
Other individuals, partnerships, and corporations . .
U.S. Government
States and pulitical subdivisions
foreign governments, cenlral banks, etc
Commercial banks in United States
Hanks in foreign countries

Total deposits

I'cdenil funds purchased and securities sold under
agreements to repurchase

Other libilities for borrowed money
Mortgage indebtedness
Hank acceptances outstanding
Other liabilities

302,81ft
1 298

216,285
8,367
19,379
1,698

34.5H6
6,131
15,072

407,5ft I
133,12V

460
486

207,331
446

47,711
y w i
7,502
915

57,064
10,483

6/)16
29,091

Toml liabilities 815,123

Minority interest in consolidated subsidiaries.
Total reserves on loans/securities

Reserves for had debts (IRS)
Other reserves on loans
Reserves on securities

Total capital accounts
Capital notes and debentures
Ltuiity capital

Preferred stock
Common stock
Surplus
Undivided profits
Other capital reserves

4
K.005
7,709

125
171

61,623
4,310

57,

Totul liabilities, reserves, minority interest, capital
accounts

Demand deposits adjusted l

Average total deposits (past 1 5 days).
Average total loans (past 15 clays)... .

Selei-U'il ratios:
Percentage of total assets

Cash and balances with other banks.

64
14.525
24,408
17, 198

917

884,755

207,657
69.1,902
501,628

299,1 14
1 , IHfi

215,421
8.355

I'), 24')
1,534

33,562
5,786

14.020

404.653
132J868

457
465

206,061
446

47,551
8,843
7,301

661

710,377 703,767

55,983
9,531
1,188
6,761

25,767

4
7.9H2
7,691

125
166

61,003
4,203

56, Mil
5')

14,42.1
24,272
17,196

US I

I otal .securities held
U railing account sccurilics

U.S. 'Treasury
States and political subdivisions....
All other trailing account securities.

Hank investment portfolios
U.S. Treasury
States and political subdivisions.
Alt other purtfulio securities

14.3

21

20
5

10
4

,4
. 7
. 1
.4
.2

.7

.8

.8

.1

Other loans and 1'Cdcral funds sold
All other assets
Total loans ami securities

Reserves for loans and securities.
lUuiicy capital Total
Total capital accounts

Number of banks.

59. 8
4.4

SI .3

7.0

14,.137

205.072
687.4%
493,909

14.2

21.6
.7
. I
.4
.2

20.')
5.9

I 1.0
4.1

59.8
4.4

81.4

6.5
7.0

14,108

Total

239.480
f , 10.!

165,670
6.624

14,264
1,514

32,576
5.532

12,197

307,881
96.488

330
456

159,052
334

35.192
8,668
6,784

57K

547.361

53,652
9,184
1 ,002
6,509

21,338

K02.997 (i.19,046

I
6,535
6,347

79
I 10

46,946
3,419

43,526
41

lO.JMfi
IK 655
13,329

616

871,986 692,529

149,611
532,5.15
390,178

IS. 7

19.6
9

. 1
.6
.2

18.6
5. I

10.2
3.4

60.0
4.7

79.5

6.8

5.761

New-
York
City

Large banks

City »f
Chicago

All other

60,522
472

26,762
882

1 ,346
1,307

I8.S67
4,332
6,553

44,468
6,165

275
25,950

53
2,088
5.074
4,437

426

104,990

11,115
3,665

7R
3,980
4,583

128,411

1,449
1,448

9, 136
752

8,384
18

2,167
3 ,45ti
2,737

4

19,051
96,854
75,995

10.9
(.6

1.2
.4

9.4
2.7
5.0
1.7

56.4
6.6

67.4

1.0 I
6.0
6.6

9,014
I

''226
202

17
1.33.5

127
235

16,233
2,039

12
10,969

II
1,655

874
606

27

25,247

5,641
141

5
362

2,015

Other |
laree ;

81 .359 :

171
61,031

2,893
4,076

182
9 , 1 3 5

955
2.916

111.622
33.834

63
129

58,285
100

14,963
2,686
1,461

100

192,980

28,973
4,191

1.914
8,053

428
427

2,068
57

2,012

' ' ' 5 6 2 '
1 . 140

268
41

35,906 255,251

5,569 50,155
24,780 189,299
23,483 147,258

11.7

14.7
1.5

.4

.7

.4

13.2
3.0
7.5
2.7

68,9
4.7

83.6

1.2
5.6
5.8

14.9

17.5
I I
.2
,7
.4

16.2
4.3
9.4
2.5

62.3
5.3

79.8
1.0
5.7
6.4

156

7,922
1 ,185

533
253

6,689

.13,410 236,499 240.726

I
2,231
2,104

69

2.428 |
2,368 '

8
52 :

16,323
I , 6 8 2

14.641

3,542 !

6,705
4, 1 10

2M

19,418
929

18,490
12

4,614
7,351
6, 194

1IX

262,376

74,837
221 ,602
141,441

26.7
. I

Non-
member
banks'

6.1,337
196

50,615
I ,743
5.116

1*5
2.010

598
2,875

99,679
36,641

I.W
30

48.279

12,518
9 I 3
718

88,585
459

71,006
2,622
8,640

8
!,240

I 18
2,493

135,559
54,450

267
20

63,848
149

16.487
11

280
25

224,144 , 163,016

26.6
7.4

14.1
5.2

58,4

.9 |
7.0
7.4 j

S.5K3 '

3,412
I , 299

189
407

7,752

176.076

3
I .470
1,362

47
61

14,677
891

13,786
21

3.64(1
5,753
4,069

301

192,227

58,046
161.366
I 11,450

28.3

28.3
8.4

13.2
6.7

59. 1
1.1

87.6

.8
7.2
7.6

X, 576

1 or notes see opposite page.



A 20 WEEKLY REPORTING BANKS a DECEMBER 1974

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wcilncsday

l.urxe himks-
Tolnl

1973

Nov 7
14
21
28

1974

Oct 2 .
9

16 .
2.1
30

Nov 6'' .
1.1/'
20'' . .
27''

New York Cily

vm
Nov 7

14
21
2S

Oct. 2

If)
21 .
30

Nov ()/'
I.I"
20"

Outside
New York City

197.1

Nov. 7
14
21
28

1974

Oct. 2
9

16
2}
30

N'ov ft'1
1.1''
20''
27''

Total
loans
and

invesl-

36.1,207
360,150
158 562
35'), 766

398,212
401,400
199 171
194 245
395,157

199 741
40.1 109
400,741
399,673

79 'SO
78/)54
77,988
78,616

92,213
92,752
92 HIS
91'187
90 788

91,882
92 SK8
92,821
92 441

28.1,957
282 096
280,574
281,150

.1(15,999
308.648
.106,5.15
302,858
3l)4,3h9

307 861
310,721
307,920
307 2.12

lo ta l

1 ft,290
15,811
1.1,4X7
14,447

16,938
19.550
18 515
15,493
16,243

18 050
19,800
17, .198
17,305

1 060
1 ,845
1 ,760
2,298

2,101
1 ,600
2 840
2 43 s
1 704

1,537
1 ,1 30
1 ,335
1 746

15,210
1.1,966
11,727
12,149

I4.N.17
17,950
15,675
13,058
14,53>)

16,51.1
18,670
16,063
15,559

leuera

Tn

mer-
cisil

banks

14,400
14,16.1
12,059
12,843

13,834
14,057
14 723
12,541
12,929

15 015
15,914
14,139
14,288

94(1
1 725
1 .640
2.178

1,882
1 ,519
2 755
2 291
1 569

1 374
979

1 ,1 76
1 526

1 3 460
12,438
10,419
10,665

11,952
12,538
I I ,968
10 250
1 1 , 3ft0

1.1 661
14,9.15
13,163
12 762

t'umis sold, etc, I

To hi
and i
invnlv

U.S.
Treas-

ury
se-

curi-
ties

1.312
1 206

904
1 065

1 ,300
i 556
2 059
1 ,240
1 , K20

1 409
2,344
1,324
1 ,303

120
120
120
120

140
54
11

72
86

99
102
100

1 ,192
1 ,086

784
945

1 ,160
3,502
2,026
1,168
1 ,734

1,297
2,245
1,222
1 ,20.1

okers
ealers
ins—

Other
se-

curi-
ties

349
258
.109
156

S89
KM
773
744
696

774
741
920
843

5
,S
s

20

349
258
309
356

889
S3(>
77.1
744
696

769
736
915
X2.1

To
others

229
184
21.5
183

915
1 ,101

460
968
79X

812
801
815
871

79
27
52
72
49

46
47
52

100

229
184
215
183

8.16
1 ,074

908
896
749

786
754
763
771

Total

263,271
261,638
261.566
262,469

299,353
299,451
298,286
297,009
296,807

298,378
299,097
298,984
298,591

61,271
61,585
61,346
61,839

75,294
76,138
74,78"!
74,327
74,26ft

75,431
7ft, 1 29
76,4.13
75 919

200,000
200,053
200,220
200,6.10

224,059
22.1,313
22.1,501
222,682
222,541

222,947
222,9ft8
222,551
222,672

Loans

C o m -
mer-
cial
and

indus-
trial

107,194
1 07,300
107,577
107,ft.12

128 9.12
128,683
129 212
128 507
128,520

129 412
129,271
129,376
129,766

.10 783

.10,7.17
30,851
30,9.15

39,104
39,168
1<) 287
38 864

Agri-
cul-
tural

3,409
1,409
1,409
3,434

3,771
.1,754
1,739
3,751
.1,759

1,71ft
.1.717
.1,728
.1,725

107
108
109
1 1 2

122
117
119
122

18 911' 121

19 423 174
.19,481
.19,546
19 909

76,411
76,56.1
76,726
7ft,ft97

89,828
89,515
89,925
89,64.1
89,607

90,009
89,790
89,830
89 857

120
120

3, .102
.1,301
3,300
3,322

.1,649
3, (,37
3,620
3,629
3,636

3.612
3,597
3,608
.l,60h

Other

l-'cr pur
or carrying

To brokers
and dealers

U.S.
Treas-

ury
sees.

1,445
ft 13
628
623

898
2,500

618
1 ,324

966

828
1.742
1 94ft

633

1 118
54.1
534
514

789
2,1 46

520
1 187

826

752
1 ,444
1 ,727

562

127
70
94

109

109
354
98

137
140

76
298
219

71

Other
sees.

6,012
5,752
5,632
5,564

3,709
4,009
3,457
3,371
3,738

4,045
3,8.10
.1,778
4,091

.1,781

.1,447
3, .160
3,29ft

2,466
2,755
2 304
2 2K<)
2 557

2,847
2,ft.l9
2,507
2 785

2,231
2,305
2,272
2,268

,24.1
,254
,15.1
,084
,181

,198
,191
,271
. .106

chasing
.securities

To
others

U.S.
Treas-

ury
sees.

138
135
143
142

101
91
92
94
94

92
91
86
94

10
.11
31
31

21
21
21
21
21

21
22
20
20

108
104
112

80
70
71
73
73

71
69
66
74

Other
sees.

2,903
2,870
2,844
2,853

2,629
2 634
2,629
2,607
2,61.1

2,614
2,622
2,611
2,587

685
662
653
652

545
544
547
547
545

550
55.1
546
51«

2,218
2,208
2,191
2,201

2,084
2,090
2,082
2,060
2,068

2,064
2,069
2,065
2,049

To nonbank
financial

institutions

1'ers.
and
sales
fman.
COS.,

etc.

8,612
8.450
7,992
8,350

10,217
9,707
9,l)92
9,684
9,883

10 140
9.904

10,040
10,282

2.914
2,8.15
2,542
2,766

.1,564
3,276
1 488
1,299
1 5 |5

.1,624
3,478
3,624
1 754

5,678
5,615
5,450
5,584

6,65.1
6,431
ft, 5 04
ft,.185
6,3h8

6,516
6,42ft
6,416
6,528

Other

17,037
17,088
16,824
16,971

22,069
21 ,888
21,955
21,710
21,525

21,688
21 ft56
21,659
21,474

5,868
5,914
5,772
5,900

8,5.51
8,424
8 529
« 429
8 402

8,5.16
8,469
8,549
8 527

11,169
I I ,174
11,052
11,071

13,518
13,464
13,426
13,281
13,123

1.1,152
1 3,1 87
13,110
12,947

lor notes sec p. A-24.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions of dollars)

A 21

Loans (com.)

Other (com.)

Real
estate

To commercial
hanks

53,l>7l!
54,225
54,444
54,548

5'), 74')
59,740
59 839
59,9W)
59,964

59,946
60,051
hO,I 27
60,036

6,171
6,217
6,265
6,271

7,274
7,270
7,2%
7 1.10
7,324

7,.150
7,37")
7,413
7 433

47,800
48,008
48,179
48,277!

52,475
52,470
52,543
52,6.16
52,640

5 2,.5 9ft
52,672
52,714
52,603

Do-
mes-
tic

lor-

,
1 562
3.83.1
.1,856

1 596
3,517
I 171
3,34'-)
3, .108

3,261
I 295
.1,237
1,249

,51.1

,521

,564!
,5K7i
,565:

1 ,579

2,122
2,094
2, 1 86
2,195

,942
,965
,K78
,836!
,787

4,422
4,495
4,365
4,543

6..14.1
6,318
6 566
6.010
6\068

5,994
6,08.1
6,144
6,209

,368 1,9.10
46S 2,(166
,647 1,972
,661. 2,090

654' 3,032
552j 3,108

.1,345
2,880
2,977'

2,847
2,941
3,067
3,021

2,492
2,429
2,39.1
2,45.1

.1,311

.1,2.10
3,221
3,1 30
3,091

,697 .1,147
,708 3,142
,672' 3,077
,6701 3,188

Con-
sumer
instal-
ment

32,29?
.12, .18.1
.12,444
3 2 , 5 " "

35,142
.15,133
35,06.1
35,025
35,076

35,157
.15,011
34,967
34,985

2,411
2,419
2,432
2,443

2,599
2,6.13
2.627
2,615
2,630

2,637
2,634
2,(>39
2,660

29,882
29,964
30,012
30,082

32.54.1
.12,500
32,436
32.410
32,446

12,520
32,377
32,328
32,325

Investments

U..S. Treasury securities

lor-
ciun

govts.2

All
other Total Mills

1 ,354
1,408
1 ,40.1
I ,4.15

Certif-
icates

20,991
19,948'
20.028
19.993

I 643
I ,636
1,611
I ,67.6
I ,627

I ,568
1,598
I ,618
1 ,617

685
74H
722
728

871
885
874
852
832

861:
87 3'
865
872

669
660
681
707

772
751
737
774
795

707
725
753
745

24,1 80
24,(29
24,872
24,257

20,554
19,821
20,140
19,983
I 9,666

19,877
20,226
19,667
19,843

5 200
4,.WO
4.456
4,440

4,702
4,239
4,333
4,.179:

4,080

4,295'
4,509
4,245
4,140

15,791
15,55x1
15,572
15 55.1

15,852
15.582
I5.HO7
15,604
15,586

15,582
15,717
15,422
I 5,703

5,052
5,114
4,837
4,434

19,76(:
20,104
20.55.1
20,373',
20,522)

21,605'
21,94X
22,721
22,014

4,890
4,834
5,029
4,719

3,768
4,097
4,420

41.322;

4,4.15!
4,728
4,776
4,562

19,290
19,295
19,843
19,538

15,998
16,007
16,133
16,258
16,200

17,1701
17 220
17,945
17,452

I ,224
1,551 I
2,0.121
I , ' )%'
2,174.

2,978
.1,47.1
\ 310
2,7.15

I , 7.141
1 ,797
1 ,44.1
I ,188

1 ,294
I ,524
1 ,5441

2,102,
2,357
2,354
2,102

n
401
738
472
630

876
1,116

956
633

1,318
3 317
3,394
1,246

1 ,191
1 ,150

Notes and bonds
maturing—

Within . 1 to
1 yr. : 5 yrs.

After
5 yrs.

4,416 11,908
4,429 11,865
4,075! 12,354
.1,911 12,416

1,691
i 643
1,624
.3,617
3,658

3,799i
1,656
1 562'
.1,5191

10,939
10,927
10,903
10,718
10,684

10,876
10,868
\ \ yiw.

2,804 .
2,721 .
3,606 .
3 496'

3 912
3,983
3 994
4,042
4,006

.1 952

.) 951
4,04.1
.1 891

6S7
711
759
6641

.172
3361
344
.144i
361'.

3.<8
358
386
421

3,729
3.71H
3,316
.1 247

.1,319
3,307
.1,280
3,273
3,297

.1,461
3,298
.1 176
.1,098:

I

I ,719
1 ,659
I ,634
1 6KI

I ,970;

I ,89X
I 893
I , 829
1 ,853

I ,825
I ,863
2,272
2,314

10,189
10,206
10,720
10,735

8,969
",02V
9,010
8,889
«,R3I

9,051
9,005
9 514
9,555

75O|
667

1,19.1
1,111ft1

1,393
l,462i
1 ,445
I ,470,
I ,478

I ,396
1,391
1 , 162
I ,194'

2,519
2.521
2,549
2,572
252H

2,55ft
2,560
",881
2,697

Wednesday

^e bunks—
Total

1973

Nov. 7
14
21
28

1974

. . .Oc t . 2
9

I (,
23
10

. Nov.

20"
27/'

:VfH' Yi>rk City

1973

. Nov 7
14
21
28

1974

16
2.1
30

. . Nov (>"
. . . 13"

20"
27"

Outside
New York City

1973

2,054 Nov. 7
2.054 14
2,413 21
2,310 28

1974

. 9

.16

.23

.30

Nov ft"
13"
20"
27"

For notes see p. A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

1973

Nov. 7
14
21
28

1974

Oct.

Nov.

Investments (cont.j

Oilier securities

Total

I.urne banks—
Total

1973

Nov. 7
14
21
28

1974

Oct. 2
9

16
23
30

Nov. 6"
13"
20"

27"

AVir York City

1973

Nov. 7
14
21
28

1974

Oct. 2
9

16
2.1
30

Nov. 6"
13"
20"
27"

Outside
New York City

59,466
58,572
58,637
58,593

62,155
62,295
62,019
61,370
61,585

61,710
62,464
61,638
61,763

10,029
9,790
9,853
9,760

11,050
10,917
10,793
10,510
10,496

10,479
10,601
10,277
10,214

49,437
48.782
48,784
48,833

51,105
51,378
51,226
50,860
51,089

6" I 51,231
13" I 51,863
20" 51,361
27" 51,549

Obligations
of States

and
political

subdivisions

Other bonds,
eorp. stocks,

and
securities

Certif.
AII or

other • partici-
pation *

6,8991
6,9631
6,764!
6,324i
6,254,

6,4981
6,784
6,515
6,415

2,311
2,368
2,247
2,248

2,370
2,284
2,276
2,040
1,977

2,011
1,870
1,843
1,813

5,438
4,980
4,933
4.904

4,529
4,679
4,488
4,284
4,277

4,487
4,914
4,672
4,602

39,187
38,666
38,970
38,907

40,888
41.127
41, (W0-
40.818;
40,799|

40,826!
4J.233J
40,758
40,831!

5,070
4,803
4,975
4,878

5.714
5,778
5,725
5,614
5,541

5,586

34,117
33,863
33,995
34,029

35,174
35,349
35,365
35,204
35.25K

35,288
35.390
35,106
35,245

2,212
2,230
2,193
2,298

2,431
2,494
2,447
2,456
2,582,

Al l
other '

Cash
items

in
process

of
collec-

tion

I

Re-
serves
with
I-'.R.

Hanks

54i:
521
504'

2,530

611
601
590
594

473
472
427
447
505

524
502
501
512

1,601
1.629

;
1,704

1,958
2,022
2,020
2,009
2,077

2,017
2,019
2,003
2,018

10,318
10,328
10,294
10,236

2,037
2,018
2,041
2,040

2,493
2,383
2,365
2,409
2,473

2,406
2,386
2,281
2.303

8,281
8,310
8,253
8,196

9,444
9,328
9,353
9,363
9,477

9,439
9,540
9,580
9,684

36.848:
36;059
31.700
31.361

11.937
11,711
11,718
11,772
11,950

11,845
11,926
11,861
11,987

33
29
42
33
33

38
38
32
37

.872
,963
,009
,617
,857

,780
, 140
,196
,932

16,504
13,296
9,870
11,711

10,918
10,195
15,911
13,441
12,442

14,646
13,549
10,790
14,828

20.3441 15,221
22,763 18,793
21,K3«i 18,212
19,650i 17,326

22,954.
19,768
26,098
20,176
21,415

24,134
24,591
21,406
23,104

17,871
14,580
20,340
18,701
15,935

18,229
13,945
17,287
18,309

Cur-
rency
and
coin

20,9401
25,990'
23,570
22,713,

24,163
20,139
27,592
24,425
23,873

25,306
21,313
23,906
24,685

5.719J
7,197:
5,358]
5,387i

6,292
5.559
7,252
5,724
7,938

7,077
7,368
6,619
6,376

Hal-
ances
with
do-

mestic
banks

Invest-
ments
in sub-
sidiar- i
ies not
consol- ,
iriatcd

Other
assets

3,955
4,360
4,021
4,745

4,394
4,448
4.628
4,752
4,865

4,258
4.803
4,766
4,519

508
511
454.
5.19:

504
523
511
507
524

511
543
531
474

3,447i
3,8491
3.567
4.206:

3,890
3,925
4.117
4,245
4,341

3,747
4,260
4.235
4,045

14.314
12.417,
10.576
12.228

10.485
10.505
11.918
10.703
11,178

I I ,957
11,572
11,069
10,6.19

7,972
6,4.11
4,328
6,308

4,2.18
4,492
5,358
5, 189
5,363'

5,267
4,9.10
5,327
4,901

6,342
5,986
6,248
5,920

6,247
6,013
6,560
5,514
5,815

6,690
6,642
5.742J
5,738!

1,355
I , 360
I , 36.1
I , .168

1,642
1 .622
h585
1.600
1,605

1,61(1
1.629
1,638
I , 599

663
662!
665
668

711
709
709
713
724

722
723
724
726

692
698
698
700

931
913
876
887
881

888
906
914
873

20,599
19,883
20,033
20.016

30,4.12
29,910
29,321
29,558
30,367

3O,6OC
31 ,3.15
30,539
31,605

5,945
5,636
5,909
5,804

10,059
10,07.1
9,539
9,911
10,285

10,212
10,633
9.930
101649

14,654
14,247
14,124
14,212

20,373
19,837
19,782
19,647
20,082

20,388
20,702
20,609
20,956

Total
assets/
total
liabil-
ities

461,218
460,219
449,825
452,197

503,200
497,987
516,426
498,900
500,902

512.254
512,101
504,855
510,652

116,561
111,787
104,572
109,033

124,935
124,303
132,118
126,872
128,064

130,317
130,334
126,742
130,395

344,657
348,432
345.253
343,164

378,265
.173,684
384,308
372,028
372,838

381,937
381,767
378,113
380,257

For notes see page A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions nl dollars)

A 23

[Icposils

1 6 4 , 6 9 1
1 5 9 6 0 1
I S.I, 280
156,083

160,987
154,150
170 097
I S ft, 31 »J
159,896

166 .lift
164.764
158; 40.1
164,7A7

52,1)27
45,954
40,924
44,70(i

45,2.14
4.1 499
.SO, 800
46,5 HO
47,182

49,574
47,28.1
44,481
49,150

112,664
H3,Cv47
112,356
111,377

115,75.1
110,651
119,297
109,739
112,714

116,742
117,481
113 922
115,617

1PC

States
a tut

polit-
ical
sub-
divi-
sions

2,459
112. XX4

I ,914
2,459

26,190:
24,187'
26,4-12
25,580
2(i,049

26,94:1
27 792
25,207
26,544

(>,800
6,410
6.4501
6,173

15,0741 6,164
11,9501 5,877
20,145' 5,98.1

113,1.19 5,568
115,026 ft.lOftj

17 445 5 9421
20,705 5,9:il

114,S9I ft,I74|
IX,252 A,08ft|

25,
2.1,
2.1,
24,

728
752
8.51
5W>

464
.166
4.11
.144

307
406
298
317
.166

274
.142
303

m

86,731 6 336
89,1.12 6,044
88,063 6 017
87,893 5,829

88,884 5,857
87,76.1 .5,471
93,703 5,68(i
87,759 5,251
88,977 5,740

90,502 5 668
92,913 5,589
89,684 5 871
91,708 5.74S

Demand iimc and savings

Domestic;
interbank

U.S.
(iovt. Com-

nier-

I ,494
2,424'
2 . I 1H|

3,195
1 ,074
I ,85(1
I , 0.10
I ,155

2,225
I ,47.1
2,260
I ,H'I2

28.247
.1,768
I , I 89

•2,406

2,460
I 7.19
6,780
4 076
3,832

16,133
:2,779

52
24,81ft

477 15,684
ISO1 12,030
458 9,890
36.1 II ,561

4S5
121
242
109

10,219
111, 648 :

1.1,988
1.1,.185
12,088

475 i 1.1,056
168 1(1,473
.197 IO,299i
27.1 13,475

I ,723
I , 3<I4
I ,966
I ,775

2,710
953

I ,61)8
921

1 ,027

12,5631
11,738
I I,299J
1(1,845

12,241
Jl.091
12,792
KUi91
11,744

I ,75(1 13,077
1,305 I2,.W(V
I 863 11,451
1,619 11,341

lorc i l in

sav-
ings

(iovts.,

82(1
685
629
604

855
826
77.1'
691
679

807
721
569
575

400
346
323
311

51 I
434
426
.183
365

414
(86
."•71
289

420
i.19
106
293

banks

1,021 3,999
X88 4,011
954[ 3.835

I 055 1,777

I 174
' ,250
1.072
1 ,058

983
I 028

887
869

144
192
347
108
314

193
,i.v;
298
286

229
212
243
212
186

191
22?
185
189

Certi-
fied
and
»(\i-
cers'

checks

Tota l6

9 I4*i 187 077
9.4611 186,3.18
S 8851 186,468
7,471 186,481

6,874 221,496
6,248 221,122
7,681 221,182
5 559 221,596
7 , 2 I 6 I 2I9.89C

7,641! 219,310
6,772 219,194
6 146 218 124
6,952 2(8,867

2,981 5,430
2 949 5 630
2,763 2,402
2 777' 3,889

34,056
14,558
34,952
14,913

46,753
46,536
•16,85(1
46,914
46,366

46,386
46,186
45,786
46,413

153,021
151,780
151,516
151,-568

4 158! 174,743
3 4.15 174,5X6

174,332
174,682
173,524

172,924
17.1,008
172,538
172,454

I PC

Sav-
ings

Other

States
ill',d

polit-
ical
sub-
divi-
sions

56,257 94 097
56,262 9.1,622
56 115 93 872
56.278. 94.014

57,220
57,380
57,437
57,462
57,408

I 19,328
118,647
118,790
I I 9 243
I I 8,126

22,079
21.KN6
21,670
21,568

24,752
2 5 , I II
25,081
25,057
24,652

57.586 I 17,621 24,112
57,661'1 17,386 24 026
57,766 I 16,836 23,804
57,806 117,4.19 23,7/9

4,966
4,977
4 961
4,961

19,1
19,456
19 699
19,694

2,074
2 143
2,148

• 2,140

4,932 27,892 1,892
4,945 27,712
4,964 28,045
4,957 28,155
4,945 27,846

4,967
4,991
4,999
4,994

27,657
27, 140
27,I 86
27 710

51,291' 74 987
51,285 74,166
51 ,.154- 74 173
51,3171 74,320

1,949
I ,955
2,016
I ,871

1 ,874'
I ,900
I ,833
1.84-)

20,005
19,743
19,522
19,428

52,288 91 436 2.2 860
.52,4.15 90,935 2),l(,2
52,473 90,745 23,126
52,505 91 ,088 23,041
52,4(>3! 90,280 22,781

22,238
22,126
21,971
21,875(

.52,(.I'll 89,964
52,6701 90,046
52,767 89 650
52,812 89,729

I •<«•-

l>o-
rnes-

inter- i$ovts.?

bank '

5.62
5 795
5,815
5,849

8,525
8,278
8,310
8,267

i

7,652 10,787
7,564. 10,659,
7,485; 10,6.10
7,280
7,217

7,252
7,216
7, I 62
7,268

3,73d
3.934
4 ( 1 1 9
4 0 4 4

4,423
4 .155
4,299
4,142
4,069

4,100
4,090
4,020
4,1.16

I ,886
1,861
I ,776
I , 805

3,229
.1 209
3,1 86i
3,138
3,148

3,152
3,1 26
1, 142
.1,132

10,742
10, (.27

10,859
I I ,051
10,868
10,67(1

4, ()') I
3 969
4,028
.1,998

6,4-13
6,384
6,363
6,360
ft, 309

6,45.1
6,539
6,414
6,30.1

4,434
4,.10'J
4,282
4,269

Wednesday

xc bank*! -
Total

197.1

Nov. 7
14
21
28

1974

Oct. 2
9

16
23
30

.Nov . ft"
13"
2 0 "
27"

4,382
4,318

4,406|
4,5121
4,4.54
4,367

AVlr York City

197.1

Nov. 7
14
21
28

1974

. . . O c t . 2
9

16
23
30

. . . N o v . ft"
13"
201'
27"

Outside
New York City

197.1

Nov. 7
14
21

28

1974

Oct. 2

23
10

Nov 6"
1 3"
20"
27"

I or notes see p. A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

tze Ikmkfi
Total

197.1

NOV.

OCT.

7..
14..
2 1 . .
28. .

1974

1 f>
2.1
30

NOV.
13''
20"
27"

NOV.

, \ W York City

1973

7
14
21
28

1974

OCT. 2
9

16
23
.10

NOV. 6"
13"
20"
27"

Dutslile
.Vrtr York City

1973

NOV.

OCT.

1974

2
9
16
23

Fed-
eral

funds
pur-

chased,
etc.?

Borrowings
from—

I.R.
Hanks Others

Other
liabili-

ties,
etc.«

Reserves
for—

49.546
51,676
48,791
48,407

50,055
51,742
53,900
48,912
49,896

55,887
57,545
54,958
54,758

13.092
12,5.16
10,286
I I 097

11,848
12,850
12,879
10,859
12,908

.; 13,528

.': 16,100

.: 13,962

.! 13,201
I

531
3.699
975

1,025

2.18.1
.111

1,278
1,907
1,285

476
31)!

2,24,1
1,456

1,491
325
25K

I

.16,454

.19, 140
38,505
.17,310

NOV. 6"
13"
20"
27'

.18,207

.18,892
41,021

I .18,053
I .16,988
i
: 42,359
1 41,445
40,996

I 41,557

2.10
1,038
370

1 ,340
575

531
2,208

650
767

2.183
.111

1.04K
869
915

476
.111
903
Mil

5,894 17,488
5,645 17,22.1
5,653 18,678
5,533 18,598

5,892
6,022
5,544
5,564
5,448

5, 176
5.054
4.983
4,840

2,417
2,405
2,482
2,524

2,371
2,421
2.197
2,262'
2,140

2,0301
2,01');
I,961i
2,035

23,610
25,696
25,526
25,7.11
25.604

25,843
26,028
26.797
26,919

5,744
5,50.1
6,274
6,214

8,498
8,764
8,928
9,012
8,924

8,4821
8,432:
8,905
8,701

.1,521.

.1,601
3.347
.1,302
3,308

15,112
16,932
16,598
16,710
16,680

3,146 17,361
.1,035 17,596
.1,022 17,892
2,805 I8.21S

.1,477 11,744, .1,289
3,240 11 ,720' 3 ,290,1
3,171. 12,404 3,286'
3,009 12.384 3.2H6'

.Secur-
ities

Memoranda

Total
capital

4,613
4.61.1
4,606
4,606

5,17.1
5,145
5,148
5,14.1
5.14.1

5.193
5,190
5.196
5,207

,324
, .12.1
.320
,320

,418
.412
,415
,415
,408

.432
,427
,428

1,447

I
3.755;
3 7:1 ,i!
3,7 3 31
3,728
3,7.15

3,761.
3,763
3,768!
.1,760;

.11,313
31,359
31,309
31,399

33,740
33,7.15
33,687
33,664

Total
loans
(gross)
ad-

justed'

Total
loans
and

invest-
ments
(gross)
ad-

justed"

De-
mand

deposits
ad-

justed > ii Total

Large negotiable
time CD's

included in time
and savings deposits11

261
259
25V
260

,671
,724
, 161
,217

345
342
342

,317
,425
.670

343.067

97.396 64.470
98,280 63.814
97,967 64.117

100, UK 64.043

298,861 380,782'1(11,460
301,427 383,826 101.174
298,705 381,2771 99.458

378,355 97.596
378,920'lOliO52

296,612
33,676 296,81.1

3.1,989
33,952
33,888
33,776

298,132
299.688
298,806
298,359

7
H
8
8

8
8
8
8
8

8
8
H
8

23
23
23
23

24
24
24
24
24

25
25
25
24,

901
017
009
001

813
821
819
792
766

885
887
879
K73

412
342
300
398

927
914
868
872
910

104
065
009
903

62
60
59
60

73
74
7.1
72

023
237
819
,298

859
667
375
958

72.880

74
74
75
74

199
199
199
199

225
226
225
223
223

224
224
223
22.1

0.10
693
027
560

648
487
342
919

002
760
330
654
933

102
995
779
799

381,4471
384.1001

383.l65i
382,I361

76,942
74,861
74,701
74.777

88,677
89,681
88,588
87,583
87,698

89.505
88,858
88.694
89,016
87,673

99,I 78. 87,088
102,372
102,195
100,127

87,146
86,320
87,168

19.362 20.026
20,478 20,428
20,706 20,850
21,071 2O.H3O

23,612
22,535
20,659
19,645
22,524

88,944 21,397
90,022 23,093
90,080 22,995
89,336 20,574

268,375
267,564
267,969
268,290

292,105
294,145
292,689
290,772
291,222

292,503
294,078 79,279
293,085 79,200
292,800 79,553

78.0.14
77.802
77,261
79.107

77.848
78,8.19
78.799
77,951
78,528

.10,235
30,0X5
30,l4r

.10,111
29,616

29,5.12
29,311
28,901
29.777

44.444
4.1,386
4.1.267
43.21.1

59,270
58.77.1
58,545
58,905
58.057

77,7Hll 57.556
57,836
57,419
57,391

Issued Issued
to to

I PC's others

42
41
42
42

.554
,979
,257
,378

21
21
21
21

.916
,835
,860
,66S

Ciross
liabili-
ties of
banks

to
their

foreign
bran-
ches

I .754
1,807
2,473
2.4SK

61 ,8.121 27,673
61.207 27,6511
61,288 27.4061

fjI ,7121 27,3(14:
60,640 27,03.1

60. 184,
l

59.403,
60.159

12,443
12.724
12,964
12,985

20,168
20,049
20,295
20,4.17
20,039

19,858
19,499
19,345
20,017

.10, III
29,255
2V.29.1
29.393

41,664
41,158
40,99.1
41,275
40,601

40,326
40,460
40,058
40,142

26,904
27.1K7
26.917
27.009

7,583
7,704
7,886'
7,845

10,067'
10,0.16
9,854
9,674,
9,577

9,6741
9,SU
9,556
9,760

14,333
14,1.11
13,974
1.1,820

17,606
17,615
17,552
17,630
17,456

2,372
188
140
709
1.11

1,970
1,897
2,319
2,631

1,200
1,389
1,715
I ,687

1,436
1,215
2,179
2,014
1,459

1,110
K49

1,146
1,274

554
418
758
771

936
97.1
961
695
672

17,230 860
17,376' 1,048
17,361 1,17.1
17,249 1,357

1 Includes securities purchased under agreements to resell.
2 Includes olUcial institutions and so forth.
3 Includes short-term notes and bills.
* Federal agencies only.
3 Includes corporate stocks.
6 Includes U.S. Ciovt. and foreign bank deposits, not shown separately.
7 Includes securities sold under agreements to repurchase.

8 Includes minority interest in consolidated subsidiaries.
» Exclusive of loans and Federal funds transactions with domestic com-

mercial banks,
1 u All demand deposits except U.S. Govt. and domestic commercial

banksjjess cash items in process of collection.
rtifieates of deposit issued in denominations of $100.000 or more.iL Certifies



DECEMBER 1974 a BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

A 25

industry

Durable goods manufacturing:
Primary metals
Machinery
Transportation equipment
Other fabricated metal products. . .
Other durable goods

Nondurable goods manufacturing:
l-'ood, liquor, and tobacco
Textiles, apparel, and leather
Petroleum refining
Chemicals and rubber
Other nondurable goods

Mining, including crude petroleum
and natural gas

Trade: Commodity dealers
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Hankers' acceptances
Foreign commercial and industrial

loans
Total clussiiieil loans

Outstanding

Nov.
27

Nov.
20

1974

Nov.
13

1,936. I.X62
8,KM
.1,460
2,') 30
5,028

4,536
3,848
I ,9.16
.1, .101
2,450

4,"797
2,1 29
6,525
7,266
6,079
2,223
8,045
6,362
11,K80
10,014
I ,570

4,305
•109,440

Total commercial and industrial loans
of large commercial banks

8,749
3,454
2,S)3fi
5,02'J

4,502
3,925
I , 889
i 164
2,475

4,740
2,177
6,476
7,183
6,079
2,234
8,077
6,340
11.
9,887
1 ,494

4,279
109,044

129,766,'I 29,.176

I.X77
8,813
3,473
2,9>>7
5,1 22

4,436
4.02.V
1 ,876
3,431
2,5011

N o
d

1 ,
8,
3 ,
3 ,
5,

d

V,

X72
719
470
010
048

469
4,017
1 ,891
.1 446
2,505

,707
9991
461! 6
169 7
127: 6
2.11' 2
995 8
322: 6
807 II
996 10
47X 1

249
,090

129,271

,64()
,8KB
,426
,247 i
, I 30
272]
078

,345
799

; i45
441

,1

Oct.
30

1,871
8,679
1,51
3,029
5,061

4,429
3,988
1 .900
3,390
2,49'

4.6.10
1 .163
6,410
7.14'
6,108
2.198
7,725
6,344
11,81.1
9,99
1,45.

I
4,373' 4,384'

109,237 108.34.V

129,432 128,520

65
132
• 59
- 9 9
- 33

107
- 140

36'
-89

- 47

161;
366;
115
117
29
25

320
18
67
17

126

79
1 ,097

Sec Sort' to table below

1974

I.

- 5 7
189
72
60

-63

- 8
247
12.1
•47
144

155

Sept.

57
323

80
94

139

237
122
32

128
6(

49

Net change during —

111

1974

3N9
.11

196
17

211
284
100
26

252
101

- 9 2
174

85
45
43
41
26

198
- 12

12
84

63
149
140
253
512

2.1
779
229
236
560

5<HV
107
494
311
158

290
195
135

- 219
22
92

1 ,088
234
137
357
365

I
-208:

344
.139
67
355
222

75
- 630
364
557
34

.126
1,335
623
405
576
381

506
6,972

1,636 '4,809 '7,718

I ,069]
358:
2671
349

124
570
I 75
255
116

.112
357
465
542
105
149
291
.14
189
541
62

105
5,582

5,864

1974

1st
half

56
1,848
587
503
909

220
909

- 108
6(0
338

.187
273
829

1,099
139
475

1,044
657
594

1,117
443

12,554

13,582

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

1973

2nd
half

- 229
615
.162

71
73

733
- 205

203
150
91

- 156
SUH
194
19
80

- 91
I .130

11
927
682
123

361
4,480

5,309

Outstanding

Industry

Durable goods manufactur-
ing:

Primary metals
Machinery
Transportation equipment,
Other fabricated metal

products
Other durable goods

Nondurable goods manufac-
turing:

Food, liquor, and tobacco.
Textiles, apparel, and

leather
Petroleum refining
Chemicals and rubber
Other nondurable goods. . i

Mining, including crude pe-
troleum and natural gas.

Trade: Commodity dealers. .
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Foreign commercial and in-

dustrial loans

Nov. | Oct.
27 • 30'

1,176
4,049
1,586,

1,113
2,361

1 107
3 970
1,570

I 093
2,339

I ,674

1,179
1,272
1,818, 1 i«20
1,17(1' 1,187

I ,661

I ,187
1,208

.1,620.
171

1,431
2 602
4 379
1 ,076
3.9H7
2,281
5,417
.1 25.5

3,468
157

I ,488
2,578
4,370
I 047
3,810
2,2.17
5 .140
3,215

Sept.
25

1,133
3,896
1,535

I ,066
2,268

I ,649

1,151
1 ,097
1,778
1 .204

1 119
1.19

1 .449
2,527
4,349
1,029
3,672
2,272
5,350
3,122

2,401

Total loans 48,090 47,339 46,426 45,845 45,230' 44,403 4.1,906J 43,3.15 42,531

Aug.
28

1,104
3,789
1,419!

1,000
2,198

1,604

1,171
I ,048
1,790
1 ,189

3,319
166

1,419
2,529
4,322
1,021
3,664
2,218
5,301
3,074

2,500

June
26

1,105
3,286
1,410

954
2,107

1,571

1,128
963

1,737
1,171

May
29

1,111
3,213
1,424

960
2,012

1,584

1,120
954

1,686
1,157

1974

July
31

1,116
3,572
1,373

996
2,169

1,604

1,182
996

1,760
1,149

3,197
155

1,446
2,512
4,353
1,030
3,539
2,18.1
5,275
3,058

2,565. 2,548 2,396:

3,130
141

1,406
2,428
4,425
1,030
3,443
2,1.10
5,273
3,017

3,172
144

1,404
2,514
4,474
1,033
3,356
1,984
5,263
2,945

\pr.
24

1,083
.1,145
1,423

914
1,972

1,5.1.1

1,147
9.14

1,690
1,145

3.284
144

1,335
2,543
4,414

978
3,196
1,908
5,223
2,935

2,369

3,3.15

Mar.
27

1,064
3,114
1,365

911
1,915

1,529

1,089
945

1,603
I , 139

3,245
140

1, .123
2,480
4,417

966
3,154
1,898
5,076
2.K08

2,350

42,531

III

28
610
125

112
161

78

23
134
41
33

209
- 2
43
99
76

• 1

229
142
77

1(15

147

2,023

Net change during-—

1974

II

41
172
45

43
192

42

39
18

134
32

- 1 1 5
1

83
- 5 2

8
64

289
232
197
209

I'M

1,872

1

- 4 0
248

81

17
143

38

86
12
42
57

287
13

133
274

97
106

- 9 8
• - 7

27
206

16

1,738

1973

IV

•203
186

IK

23
- 1 6

14

- 2 5
1.1
9

• - 1 8

-.12
11
12
59
41

2
416
-87
330

17

14K

918

1974

1st
half

1
420
126

60
3.15

80

125
30

176
89

172
14

216
222
105
170
191
225
224
415

214

3,610

NOTK.—About 160 weekly reporting hunks arc included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent o(" such loans held by all weekly reporting bunks
and about 70 per cent of those held by all commercial bunks.

For description of series see article "Revised Series on Commercial and
Industrial Loans by Industry," Feb. 1967 BUIXITIN, p. 209.

Commercial and industrial " term" loans are all outstanding loans with
an original maturity of more than I year and all outstanding loans granted
under & formal agreement -revolving credit or standby—on which the
original maturity of the commitment was in excess of 1 year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS'
(In billions of dollars)

Class of bank, and quarter nr month

Ml injured commercial hanks:

1970 Sept
ncc

1971 Mar

Dee

1972 June
Sept . . .
Dec

1971 Mar

Sept . .
Dec

1974 - Mar
lune
Sept '' . . . . . . .

Weekly reporting bunks:

1971 Dee

1972 Dec

1973—Aiit!.

Out

Oee

1974 Fan
l e b
Mar

May

J u l y . . . . . . .

Oct " . • .

Financial
business

17.0
17.3

IS.3
18. 1
17.9
18.5

17.9
IN.O
18.9

IK.6
IS.6
18.8
19.1

18.9
IS.2
17.9

14.4

14.7

14,3
14.5
15.0
14.S
14.9

15.2
14. 1
14 7
14.7
14.2
14.1
14.4
14. 1
13 9
14.7

Nonfinancial
business

88 0
92.7

S6.3
89 6
91.5
98.4

97.6
101 5
109.9

102.8
106.6
108 3
116.2

108.4
112. 1
114.2

58.6

64.4

59.5
60.6
61.7
62.9
66.2

63.8
62. 1
61 5
62.2
62.3
63.4
63.5
62 6
64.4
64.6

Type of hoklc

Consumer

51.4
<3.6

54.4
56.2
57.5
58.6

60.5
63. 1
65.4

65.1
67.3
69.1
70.1

70.6
71.4
72. 1

24.6

27.1

27.3
27.2
27.3
27.5
28.0

28.4
26.9
27.6
29.6
2S.0
28. 1
28.5
28.0
28.4
28.1

Foreign

1 4
1 1

1 4
1 T
1 2
1.1

1.4
1 4
1.5

1.7
2.0
2 1
2.4

2.3

: ' . !

1 2

1.4

1.9
1.9
2.0
2. 1
2 .2

2.3
2..1
2 1
2. 1
2.1
2.0
2. 1
1.9
2.0
2.0

All
other

10 0
10 1

10 5
10 5
9 7

10.7

11.0
II 4
12.3

11.8
11 8
11 9
12.4

11.0
II. 1
11.0

5.9

fi.6

ft. 1
6.5
6.6
6.7
6.8

6.7
6.2
6 1
6.2
6.1
6.3
6.5
5.S
6.3
6.4

Total
deposits,

Il'C

167 9
175 1

170 9
175 8
177 9
187 5

188.4
195 4
20S.0

200.0
206.1
210 3
220.1

211.2
215.0
217.2

104.8

114.3

109. 1
110.8
112.5
111.9
118.1

116.5
111.5
112 1
114.7
112.7
111.9
115. I
112.5
115.0
115.8

1 Including cash items in process of collection.

NOTF.—Daily-average balances maintained during month as estimated

from reports supplied by a sample of commercial banks. I-'or a detailed
description of the type of depositor in each category, see June 1971
BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

Class of
hunk

Dec. 31 ,
1972

559
554
11 1
7!

.181

Dec. .11,
1973

507

2N8
64

352

Apr. 24,
1974

' " 478 "
282

64
346

In millions

June 30,
1974

460
457
265
65

330

ol dollars)

('lass of
hank

A l l member---Com.

Dec. 31,
1972

69
111
177
172

5

Dec. 31,
197.1

58
294
155
152

1

Apr. 24,
1974

62
284

131

June 30,
1974

63
267
130
127

1 Beginning Nov. 9, 1972, designation of bunks us reserve city bunks for
reserve-reciuircnient purposes lias been based on size of bunk (net demand
deposits of more than $400 million), as described in the UULU-TIN for
July 1972, p. 626. Categories shown here as "Other large" and "All other
member" puralJcl the previous "Reserve City" (other than in New York
City and the City of Chicago and "Country" categories, respectively
(hence the series are continuous over time).

Nom- -Hypothecated deposits, as shown in this tunic, are treated one
way in monthly and weekly series for commercial banks and in another
way in call-date series. That is, they arc excluded from "Time deposits"
and 'Loans" in the monthly (and year-end) series as shown on pp. A-16;
from the figures for weekly reporting bunks as shown on pp. A-20-A-24
(consumer instalment loans); und from the figures in the table at the
bottom of p. A-15. Hut they are included in the figures tor "Time de-
posits" and "Loans" for call dates as shown on pp. A-16-A-I9.
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MONEY MARKET RATES

(Per cent per annunO

1972.
1973.

1967
1968
1969

—

Prime
commerciiil

paper!

"' " I
90-119 A to 6

days months

5.10
5.90
7.83

1973—Nov.
Dic

974 Jan
r e h
M a r
Apr. .
May
lune
Inly
Aim..
Sept..
Oct..
Nov..

Week ending

•>74—AIIJI.

Sept.

Oct.

Nov.

1
10
17
24
11

7
14
21
28

5
12
19
26

2
9

16

30.

4.66
8.20

9.11
9.28

K.K(,
8.00
8.64 '
9.92

10. K2
I I . IK .
11.91 '
I 1. 79 I
I I . .16
9.55
8.95

I 1.4.1
1 I . Ml
I 1.7.1
11.95
12.00

11.84
11.75
II .41
10.68

10.40
9.K5
9.50
9. 15

K.95
9.00
8.94
8.88
9. (10

7.72
5.11
4.69
8.15

8.94
9. OH

8.66
7.82
N.42
9.79
10.62
10.96
11.72
I I . 65
11.2.1
9.:u.
«. 81

11.21
11.48
I 1.6.1
I 1.80
I 1.85

II .72
11 .6.1
I I 25
10.58

1(1. IX
9.70
9..11
8,90

8.8.1
K.XK
X. XI
8.73
8.81

linance
CO.

paper
placed

directly,
3 to o

nionths2

4 89
5.69
7. Hi

7.23
4.91
4.52
7.40

7.94
X, 16

Prime
bankers
accept-
ances,

W) days

9.41
9.0.1 •
K.50

9.00
9.00
9.05
9.65
9.65

9.41
9.4.1
9.50
').:15

9.45
9.20
9. 13
8.80

8.53
8.50
ti.H)
X.50
8.50

4.75
5.75
7.61

7.31
4.85
4.47
K.08

H.73
X.94

7.92
7.40
7.76
X.4.1
8.94
9,00
). 00

8.72
7.83
8.4.1
9 M

KL68
10 79
II.HH
12.08
I 1 .06
9.34
9.03

12.00
12.00
12.08
12. 16
12. 10

I I . 79
I 1 .46
10.95
10.16

9.79
9.(,1
9.31
9, 12

8.95
8.83
X.9.!
9.00
9.41

U.S. Government securities4

Jed-
cral

funds
rate'

4.22
5.66
8.21

7. 17
4.66
4.44
8.74

10.0.1
9.95

9.65
8.97
9.35 j

10.51
11.31
11.93
12.92
12.01
11.34
10.06
9.45

3-month bills5

Rate
on [lew

issue

11.04
10.4.1
10. II
9. HI

9.72
9.63
9.37
<). 14
9. 46

4.321
5.339
6.677

6.458
4.348
4.071
7.041

7.866 |
7. .164 :

7.755 :
7.060
7.986
«. 229
8.430
8.145

752
744

8.36.1 !
7.244 •
7.585

12.29 7,698
12.09 8.505
12.02 8.763
12.23 8.846
11.84 9.908

11.64 9.167
1 I . 48 '• 9.099
11.41 ! 8.185
11.12 7.002

6.385
6.698
7.722
7.524

7.892
7.880
7.604
7.528
7. 328

Market
yield

4.29
5.34
6.67

6.39
4.33
4.07
7.03

7. K.I
7.45

7.77
7.12
7.96
8.1.1
8.23
7.90
7.55
8.96
8.06
7.46
7.47

7.84
8.75
8.75
9.29
9.37

9.34
9.10
7.64
6.81

6.64
7.24
7.73
7. 60

7.95
7.66
7.26
7.46
7.45

6-month hills5

Rate
on new

issue

4.M0
5.470
6.853

6.562
4.511
4.466
7. 178

7.444

7.627
6.874
7.829
8.171
8.496
8.2.12
8. 028
8.853
8.599
7. 5.59
7.551

8.055
8.660
8.719
8.899
9.930

9.28.1
8.980
8.201
7.92K

7.439
7. .164
7.829
7.398

7.766
7.857
7.552
7.427
7.369

9-to 12-month issues

Market
yield

I-year
hill (mar-

; ket yield)5

5.47
6.86

6.51
4.52
4.49
7.20

7.96
7.56

7.65
6.96
7.8.1
8 12
8.40
8. 12
7.94
9.11
8.53
7.74
7. 52

8.38
8.82
8.7X
9.41
9.01

9 19
8.92
8 1(1
7.91

7.66
7.70
7.79
7.62

7.86
7.65
7. 19
7.42
7.57

4.71
5.46
6.79

6.49
4.67
4.77
7.01

7.40
7.01

7.01
6.51
7.34
K.08
8.21
8. 16
8.04
8.88
8.52
7. 59
7. 29

8.49
8.50
9.25
9. .IX

9.14
8.69
8.40
B.1O

7.97
.7.53
7.60
7.40

7.51
7.38
7.29
7.19
7.26

Other*

4.84
5.62
7.06

6.90
4.75
4.8ft
7.30

7.66
7.38

7.46
.9.1

7.K6
8.66
8.78
8.71
8.89
9.54
8.95
8.04
7.67

9.19
9 27
9 .13
9.71
9.93

9.65
9. 14
8.74
X.5.1

8.34
7.92
8.04
7.90

8.02
7.81
7.6.1
7.55
7.62

.1- to 5-
ycar

issues6

5.07
5.59
6.85

7.37
5.77
5.V5
6.92

6.96
6.80

6.94
6.77
7.31
7.99
8.24
8.14
8.39
8.64
8..18
7.98
7.65

S.55
8 59
8. 58
K. 69
8.69

K 61
8.52
8.35
X.14

8 13
7.98
7.95
7. 90

7.98
7.83
7.67
7.5.1
7.50

1 Befcu'iminK Any. 15, 1974, the rate is the average of the midpoint of
the ranye of daily dealer dosing rates ottered for domestic issues; prior

a are averages o f the most representative daily otleriiif.'. late quoted hy
.lers.

Averages of the most representative daily ottering rate published Ly
lance companies, for varying maturities in the 90 179 day range.

Seven-day averages for week ending Wednesday. MeHiuninjz with
enient week ending July 25, 197.1. weekly avenges are based on the

tily average of the ran^c of rates on a uiven day weighted hy the volume
of transactions at these rates, f o r earlier statement weeks, the averages

were based on the daily clfective rale - the rate considered most repre-
senwiive of the day's transactions, usually the one at which most trans-
actions occurred.

' Mxcept lor new bill issues, yields .ire averages computed from daily
closing bid prices.

5 Hills quoted1 on hank-discounl-raie basis.
<• ScK-eted note and bond issues.

NO'IE:.- I inures for Treasury bills are the revised series described on p.
A-.15 of the Oct. 1972 H I . L L H I I N .
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BOND AND STOCK YIELDS
(Per cent per annum)

Period

1970
1971
1972
1973

1973—Nov
Dec

1974—Jim
Feb
Mar
Apr
May
June.. . .
July
Auj>
Sept
Oct
Nov

Week ending—

1974—Oct. 5.
12.
10.
26.

Nov.

Number of
issues2.. .

Government bonds

United
States
(long-
term)

6.59
5.74
5.63
6.30

6.31
6.35

6.56
6.54
6.81
7.04
7.07
7.0.1
7.18
7.33
7.30
7.22
6.93

7.31
7.26
7.22
7.18

7.12
7.04
6.')2
6.87
6. 88

State and local

Total'

6.42
5.62
5.30
5.22

5.21
5.14

5.23
5.25
5.44
5.76
6.06
6.17
6.70
6.70
6.77
6.56
6.54

6.73
6.55
6.49
6.49

6.55
6.56
6.50
6.4f>
6.65

20

Aaa

6.12
5.22
5.04
4.99

5.03
4.90

5.03
5.05
5.20
5.45
5.R9
5.95
6.34
6.38
6.49
6.21
6.06

6.50
6.20
6.15
6.10

6.10
6.10
6.05
6.00
6.10

5

Baa

6.75
5.89
5.60
5.49

5.46
5.43

5.49
5.49
5.71
6.06
6.30
6.41
7. 10
7.10
7.18
6.99
7.01

7.10
7.00
6.95
6.90

7,00
7.00
6.90
6.90
7.25

Corporate bonds

Aaa utility

New
issue

8.6R
7.62
7.31
7.74

7.90
8.00

8.21
8.12
8.46
8.99
9.24
9.38

10.20
10.07
10.38
10.16
9.21

10.61

i 0! 44
10.03

9.42
9.00
8.87
9.17
9.68

Re-
cently

offered

8.71
7.66
7.34
7.75

7.94
8.04

8.21
8.23
8.44
8.95
9.13
9.40

10.04
10.19
10.30
10.23
9.34

10.52
10.36
10.36
10.02

9.82
9.28
9.17
9.29
9.38

Total1

By selected
rating

Aaa Baa Indus-
trial

By
group

Rail-
road

Seasoned issues

Stocks

8.51
7.94
7.63
7.80

8.02
8.05

8.15
8.17
8.27
8.50
8.68
8.85
9. 10
9.36
9.67
9.80
9.60

9.81
9.84
9.82
9.77

9.73
9.67
9.61
9.56
9.54

121

8.04
7.39
7.21
7.44

7.67
7.68

7.83
7.85
X.0!
8.25
8.37
K.47
8.72
9.00
9.24
9.27
8.89

9.37
9.38
9.29
9.19

9.09
8.99
8.89
8.84
8.84

20

9
8.
8.
8.

8
8.

8
8
8.
8
9
9
9
9

10
10
10

10
10
10
10

10
10
10
10
10

11
56
16
24

42
48

58
59
65
88
II)
34
55
77
12
41
50

32
39
43
44

48
49
50
49
52

30

8.27
8.33
8.44
8.68
8.86
9.0«
9.35
9.70

10.11
'10.31
10.14

8.26
7.57
7.35
7.60

7.81
7.84

7.97
8.01
8. 12
8.39
8.55
8.69
8.95
9.16
9.44
9.53
9.30

500

NOTF.—Annual yields are averages of monthly or quarterly data.
Bonds: Monthly and weekly yields are computed as follows: (I) U.S.

Covt.: Averages of daily figures for bonds maturing or callable in 10 years
or more; from Federal Reserve Bank of TSew York. (2) Slate and heal

govt.: General obligations only, based on Thurs. ligures; from Moody's
Investor Service. (3) Corporate: Rates for "New issue" und "Recently
olfered" Aaa utility bonds are weekly averages compiled by the Board
of Governors of the Federal Reserve System. Rates for seasoned issues
are averages of daily figures from Moody's Investors Service.

Stocks: Standard and Poor's corporate series. Dividend/price ratios
are based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on eight median yields for a sample of non-
callable issues -12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.

NOTES TO TABLES ON OPPOSITE PAGE:

Security Prices:

NOTI:.- -Annual data are averages of monthly figures. Monthly anil
weekly data are averages ol daily figures unless otherwise noted and are
computed as follows". [J..S\ Huvl. bonds, derived from average market
yields in table on p. A-30 on basis of an assumed 3 per cent, 20-year
bond. Municipal anil corporate hands, 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, derived from com-
ponent common stock prices. Avcraxe daily volume of trading, normally
conducted 5 days per week for 514 hours per day, or 27'/4 hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours:

Stock Market Customer Financing:
1 Margin credit includes all credit extended to purchase or carry stocks

or related equity instruments and secured at least in part by stock (see
Dec. 1970 BULLETIN). Credit extended by brokers is end-of-month data
for member firms of the New York Slock Exchange. June data for banks
are universe totals; all other data for hanks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
counted for 60 per cent of security credit outstanding at hanks on June 30,
1971.

2 In addition to assigning a current loan value to margin stock generally,
Regulations T and V permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

;) Nonmargin stocks are those not listed on a national securities exchange
and not included on the Federal Reserve System's list of Over the Counter
margin stocks. At banks, loans to purchase or curry nonmargin stocks are
unregulated; at brokers, such stocks have no loan value.

4 Kree 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 31

Period

1970
(971
1972
1973

1973_Nov..
Dec.

1974—Jan
Fcb
Mar
Apr
May
June
July
Aug
Sept
Ocl
Nov

Week ending—

1974—Nov. 2
9

Common stock prices

Honcl prices
(per cent of par)

U.S.
tlflVt.
(IOIIR-
term)

60.52
67.73
68.71
62.80

62.71
62.37

60.66
60.83
58.70
57.01
56.81
57.11
55.97
54.95
55.13
55.69
57.80

56.43
, 57.04

16 ' 57.87
23 58.24
30 58.22

I

State
:iml
local

72.3
80,0
84.4
85.4

85.6
86.1

85.2
85.3
83.5
80.2
77.3
73.2
71.9
71.6
71.0
72.7
72.6

72.2
71.9
73.4
73.4
71.8

Cor-
porate
AAA

61.6
65.0
65.9
63.7

62.1
62.9

62.3
62.0
61.3
60.3
59.7
59.5
58.5
57.6
56.2
55.9
56.3

56.2
56.3
56.4
61.1
56.3

New York Stock Exchange

Stamlunl anil Poor's index
(1941-43= 10)

Total

83.22
98.29

109.20
107.43

102.03
94.78

96.11
93.45
97.44
92.46
89.67
89.79
82.82
76.03
68.12
69.44
71.74

73.00
74.61
7.1.43
68.49
69.55

104.13
108.98
103.66
101.17
101.62
9.1.54
85.51
76.54
77.57
80.17

81.75
83.50
82.07
76.4.1
77.68

Indus-
trial

91.29
08.35

121.79
120.44

114.64
106.16

107.18

Rail- '
road

32
41
44
38

39
4t

44

.13
94

.11

.05

.74

.48

.37

Public
utility

41.85
42.57
40.26
37.04
37.31
.15.6.1
35.06
31.55
33.70
35.95

35.92
.16.82
.16.57
34.77
35.34

New York Stock Exchange index
(Dec. 31, 1965 = 50)

Total Fi-
nance

48.60
48.13
47.90
44.03
39.35
37.46
.15.37
34.00
.10.93
3.1.80
34.45

55.77
54.02
56.80
5.1.95
52.53
52.63
411.35
44.19
39.29
39.81
41.24

Volume ol
Amur- ' trading i"
ican ' stocks

Stock • (thousands ol
lix- , shares)

chartut: :
total
index

1973-
100)

96.63
113.40
1211.10
U13.N0

99.91
88. 39

95.32
95.11
'19.10
93.57
84.71
H2.88
77.92
74.97
65.70
66.78
63.72

68.93
69.69
68.70
65.24
6.1.09

NYSH

10,5.12
17,429
16,487
16,374

19,044
19,227

16,506
13,517
14,745
12,109
12,512
12,268
12.459
12,732
13,998
16,396
14,341

15.723
17.135
14,067
14,042
11,777

AM1-.X

3,376
4,234
4,447
1,004

3,693
3,553

2,757
2,079
2,123

,752
,725
,561
,610
,416
,808
,880
,823

,956
.044
,950
,757
,501

For notes .sec opposite page.

STOCK MARKET CUSTOMER FINANCING

(In millions 01'dollars)

Full of period

1973—Sept..
Oct..
Nov..
Dec..

1974—Jan
Fcb
Mar
Apr
May
June
July
Aug
Sept

Margin credit at brokers and banks '

Regulated 2

Hy sourci

Total

6,954
7,093
6,774
6,382

6,343
6,462
6,527
6,567
6,381
6,345
5,996
5,649

Brokers

5,949
5,912
5,671
5,251

5,323
5,423
5,519
5,558
5,361
5,260
4,925
4,672
4,173

Hanks

,005
,181
,003
,131

,020
,039
,008
,009
,020
,085
,071
977

Margin stock

Hrokcrs

5,730
5,690
5.460
5,050

5,130
5,230
5,330
5,370
5, 180
5,080
4,760
4,510
4,020

Banks

929
1,105
1,027
1,070

961
977
944
952
963

1,027
1,013

925

Hy type

Convertible
bonds

Irokers

204
203
197
189

182
183
180
179
172
172
158
156
148

Hanks

60
59
60
46

45
46
48
44
44
45
45
39

<

Hr

Subscription

Unregu-
lated •>

1,909
1,878
t,917
1,866

1,845
1,843
1,869
1,868
1,858
1,721
1,739
I , 759

Irce credit balances
at brokers 4

Nonmargin'
scock

credit at
hanks

Margin
accts.

379
419
464
454

445
420
425
415
395
395
402
427
437

Cash,
accts.

,632
,713
,685
,700

, 666
,604
,583
,440
,420
,360
,391
,3X2
,354

Hor notes see opposite payc.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

l.nd of
period

197.1- Sept..
Oct. .
Nov..
Dec..

1974- Jan. . .
l-'isb...
Mar. .
Ap r . .
May .
June.
J i i l v . .
AUK..
Sept..

(l*er cent of total debt,

tota l
debt
(mil-
lions

of
dol-

lars) '

5,7.10
5,690
5,460
5,050

5,1.10
5,2.10
5.330
5, .170
5,1 K0
5,080
4,760
4..M0
4,020

SO or
more

5.0
7.2
5.4
5.X

5.5
5.4
5.0
4.4
4.2
4.0
4.0
1.5
.1.5

except as noied)

l-!quity class (per cent)

70-79

1.1.9
10.0
6.1
7.7

8.0
7.4
7.0
6.0
5. 1
5.0
4.K
4 . 0
1.9

60-69

IN. 9
19.9
12.0
14.4

14.2
13..1
11.4
9.9
8.5
7.7
7.9
6.6
6. I

50-59

2.1.9
22.fi
16.9
17.4

22.6
22.6
19.4
16.5
1.1.7
12.6
13.1
1 1 .2
10.2

41V-49

2.1.5
22.1
19.5
20.3

25.8
28.0
.10.2
26.5
2.1..1
21.8
22.2
18.4
18.0

Under
40

16".ft
18.2
40. 1
.14.2

24.0
2.1. .1
27.1
37.0
45..1
49.1
47.9
56.1
58..1

1 Nolc 1 appears at (lie bottom of p. A-30.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUN1S

(Per cent or total, except as noted)

I!iIcl of period

197.1—Sept
Oci
Nov
Dec

1974—Jan..
I •eh..
Mar..
Apr..
May.
June.
July.
AUK..
Sept..

Net
credit
status

.17.4
38.5
37.5
39.4

38.3
39.4
40.0
.19.6
.17.8
40.3
40.2
.19.')
40.7

I quity class of accounts
in debit status

60 per cent I.ess than
or more 60 per cent

53.1
46.7
42.2
40.0

42.7
4.1. 3
41.2
42.3
40.0
.17.4
.16.5
.14.0
.11.2

9.4
14.8
20.1
20. f>

1K.0
24.9
18.9
19.4
22.2
22.4
23.2
26.0
27.0

Total
balance
(millions)
^dollars

5,740
5,860
5,882
5,9.15

6,596
6,740
6,784
6,526
6,544
6,538
6.695
6,78.1
7,005

NOTF.—1 :ach customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

Noil. Special miscellaneous accounts contain credit balances tbat
may be used by customers as the maruin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer's nun-gin account or deposits of cash (usually
sales proceeds) occur.

MUTUAL SAVINGS BANKS
(In millions of dollars)

[\nd of period

1970
1971
1972 -i

197.1- Sept.. .
Oct . . . .
Nov....
Dec . . .

1974- —Jan... .
I'd)
Mar. . .
Apr....
May. . .
June...
July . . .
AUK
Sept.. .

l oans

- • •

Moit-

57,775
62,069
67,56.1

72,034
72,367
72,760
73,231

71 440
71 647
7.1,957
74.181

Other

2,255
2,808
2,979

4,200
4,181
4,424
3,871

4,161
4,584
4,825
4,425

74,011 4,188
74,281 4.274
74.541
74.724
74,790

4.311
4.0.11
4,087

.Securitiei
..

U.S.
(Jovt.

1,151
3,334
.1,510

2,945
3,007
2,948
2,957

2,925
2,846
2,851
2,852
2.750
2.758
2,650
2.604
2,574

.

State
and
local
I'.ovt.

197
185
N7.1

957
9.19

925
926

916
942
9.14

951
893
880
884
879
876

Corpo-
rate
and

other*

Cash

12,876 ' 1 .570
17 674
21,906

21,799
21,276
21,150
21,383

21 621
21 92.1
22,302
22,366
22,241
22,324
22,183 •
22,292
22,218

, .189
,644

,491
,501
,519
,<)68

,686
,618
,634
,601
,656
,651
,402
. 334
, .10.1

Other
assets

1 471
1 711
2,117

2,345
2,285
2,264
2,314

2,312
' 1 1 6
2,373
2.347
2,155
2,488
2,487
2.519
2,573

Total
assets—

Total
liabili-

ties
and

general
reserve
accts.

78,995
89'169

100,59.)

105,771
105,557
105,991
106.651

107,083
107 877
108,876
108,722
1 OX.295
108,654
108,660
108,38.1
108,420

Depos-
its

71,580
81,440
91,613

95,183
94,944
95,259
96,496

96 792
97 276
98,557
98,0.15
97,191
98,190
97,713
97,067
97,425

Other
liabili-

ties

1,690
1 ,810
2,024

.1,1.14
3,139
3,201
2,566

2 665
2.919
2,595
2.94.)
3.173
2,688
3,144
3.475
.1,089

General
reserve

ac-
counts

5,726
6,118
6,956

7,45.1
7,474
7,5.10
7,589

7.626
7.68 1
7,724
7,744
7.7JI
7,776
7.80.1
7.841
7, ')06

.1 or
less

619
1,047
1,593

1,411
1,318
1,272
1,250

1 ,171
1,212
1 ,302
1,214
1,129
1 ,099

990
949
9.12

MortijaBc 1 )an
commitments

classiii
( i i

.1-6

322
627
71.1

762
771
685
598

5X7
562
525
584
608
602
586
496
382

-d by n
i mont l

6 - 9

.102
463
609

589
510
479
405

4.19

407
413
401
40(1
328
316
417
450

aturity
s)

Over
9

688
1,310
1,624

1,197
1,096
1,079
1,008

998
952
929
994

1,014
1,001
1 ,076

977
904

Total

1,931
3,447
4,539

1,959
1,695
3,515
3,261

3,196
3, 1 53
1,168
3,193
3,151
3,0.11
2,968
2,8.19
2,668

1 Also includes securities of foreign governments and international
organizations and iionguarantced issues of U.S. tiovt. agencies.

2 Commilments outstatnlinii of hanks in New York State as reported to
the Savings Hanks Assn. ol the Stale of New York. Data include building
loans hcuinning wiili Aug. f%7

1 H l

were net of valuation reserves. For most items, however, the differences
are relatively small.

No'ir.-- NAMSH data; figures are estimates for all savings banks in
the United Stales and differ somewhat from those shown elsewhere in

bd i l d-1 Halance sheet data beginning 1972 are reported on a gross-of-valua- the HULLITJN; the latter are for call dales and are based on reports filedg g p g a
tion-reserves basis. The data differ somewhat from balance sheet data
previously reported by National Assn. of Mutual Savings Hanks which

U L U T ;
with U.S. Govt. and State bank supervisory agencies.
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LIFE INSURANCE COMPANIES
(hi mi/lions of'dollars)

E - nil of period

I')70.
1971.
1972.

1973-- Sept..
Oct...
Nov.
Dec

Total
assets

207,254
222,10:
239,730

250

251
252

453
925
178
436

Jan.. .
1-ch...
Mar.,
Apr. .
May.
June.
July..
AUK. .
Sept..

253
254
255
256
257
258
25').
258
258

531
7.19
847
583
518
3')8
187
951
668

Government securities

Total

11,068
• 000

11,372

I I ,407
11,456
11,574
11,403

11.465
11,535
11,766
1 1 . 594
I I,606
11,617
I 1,675
11,725
11,718

United
States

4,574
4,455

local

4,562

375
421
514
328

,410
429
595

,317
,318
.290
301
338
306

3,306
3,363
3,367

1,396
3,397
3.404
3,412

.1,463
1,518
3,511
3,526
3.538
3.562
3,572
3,577
.1,596

.3,188
3,182
3,443

3,636
3,638
3,656
3,66.1

3,592
3,588
3,660
3,751
3,750
3,765
3,802
3,810
3,816

Husiness securities

Total

88,518
99,805

112,985

I 19,364
119,885
118,100
117,715

119,079
119.715
119,936
120,466
120,642
120.526
120,404
119,139
117,740

Iloiuls Stocks

91,843
'J2.IO5
92,265
91,796

91 082
9.1.672
94.037
95,010
95,721
95,934
96,507
96,723
96, KM

Mort-
gages

73,098 15,420 74,375
79,198 20,607 75,496
86,140 ' 26.845 76,948

27,521
27,780
25,835
25,919

25,997
26.041
25,899
25,456
24.921
24.592
23,897
22,416
20,879

79,187
79,677
80,371
81,369 I

81 ,490 I
81,745 !
Kl,971
82,469
82,750
M.22X
83.697
84 i119
84,509

Real
estate

6,320
6,904
7,295

7,639
7,713
7,771
7,69.1

7,816
7.82.1
7,831
7,795
7,840
7.H7S
7,924
7,998
8 055

Policy
loans

16,064
17,065
18,003

19,597
\ l),K7(l
20.039
20,199

20.242
20.382
20,5M
20,830
21,067
21,321
21,581
21,888
22,202

Other
assets

10,909
11,832
13 , 127

13,259
13,324
I 1 32.1
14,057

13,439
13,5.17
13,805
13,429
13,613
13,828
13,906
14,088
14.444

1 Issues of foreign yovcrnments anil their subdivisions and bonds of
tlie International Hank Cor Reconstruction and nevelopment.

Norr.- Institute of Lite Insi
companies in the United Stales.

estimates for all life insurance

li^uies are annual statement asset values, with bonds carried on an
ainoni/.ed basis and stocks at year-end market value. Adjustments for
interest due and accrued anil for ditlerenees between market ami book
values arc not made on each item separately but are included, in total in
"Other assets."

SAVINGS AND LOAN ASSOCIATIONS

(In millions of"dollars)

l:n<l of period

1970
1971
1972
1971"

1973 Oct

lice

1974- -Jan
leb
Mai-

M a y

July

Sept
Oct."

Mort-
gages

150,131
174,250
206,182
232,104

230,195
231,089
212,104

212,980
234,426
236 514
219.027
241,dS0
243,791
'45 529
247,106
248.018
248,614

Assets

/nvest-
n " ' n l Cash
secur-
ities 1

13 020
18,185
21 574

3,506
2,857
2.7X1

21,027

20 618
21,220
21 027

22 178
23.3J7
•>! 970
21 520
23 680
27,975
21 0 M
22 050
21,134
22,092

Other

9,326
10,731
12,590
19,227

19,295
19,449
19,227

19,502
19,901
20 429
20.902
21,538
21,73.1
22,045
22,4X6
22,884
2.1,157

loud
assets

Total
liabilities

176,183
206,023
24.1,127
272,358

270 108
271,758
272,358

274 860
277,654
280 913
281.449
2X6 868
288,499
290 598
291,642
292,036
293,863

Savings
capital

146,404
174,197
206,764
227,254

221 033
224.304
227 254

229,435
231.264
235 436
215,218
235,731
238,421
217 938
236,777
238,185
238,627

Net
worth 2

12,401
13,592
15,240
17,108

17 041
17,330
17,108

17.331
17.623
17,488
17,763
18,074
17,893
18,157
18,435
18,259
18,500

liabil i t ies

llor-
rowecl

money-1

10 91 1
8,992
9,782

17,100

16 435
J6.3J2
17,100

16 66.1
16,431
16 652
18.087
19,282
20.274
21,615
22,821
24,067
24,489

Loans
in

process

3.078
5,029
6,209
4,676

5,515
5,011
4,676

4, 180
4,304
4 492
4,807
5,050
5.044
4 878
4,592
4,232
3,816

Oilier

3,389
4,213
5,132
6,220

8,064
8,801
6,220

7,049
8,032
6,845
7,574
8,7.11
6,867
7,990
9,017
7,293
8,431

MortitaKC
loan com-
mitments

outstanding
at end of
period •*

4 4*)2
7,328

11 515
9,532

9 909
9 717
9 512

9 788
10,740
12 018
12,913
12 49.3
11,744
10 854
9,860
9,134
8,123

included in other assets. The eilect of this change was to reduce the mort-
gage total by about SO.ft billion.

Also, CiNMA-guaranteed, mortgage-hacked securities of the pass-
through type, previously included in cash and investment securities urc
included in other assets. These amounted to about S2.4 billion at the end
of I1)72.

NOTI:.—IHI.IJM data; figures are estimates for all savings and loan
assns. in the United States. Data are based on monthly reports of insured
ass us. and annual reports of iuminxured assus. Diita, for current and
pret'cdfnt' year me preliminary even when revised.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

Fiscal year:
1971
1972
197.1
1974

Half year:
1972-July-Dec.
1973—Jan.-June

July-Dec.
1974—Jan.-June.

Month:
1973-Oct

Nov
Dec

1!>74-Jan
Feb
Mar
Apr
May
June
July
Ann
Sept
Oct

U.S. budget

Receipts

188,392
208,649
232.225
264,932

106,062
126,164
124,253
140,679

17,642
20,209
21,987

23,476
20,226
16,8)8
29,657
19,243
31,259
20,939
23,620
28,377
19,633

Outlays

211,425
231,876
246,526
268,392

118,579
127,947
130,360
138,032

'23,105
22,099
19,686

23,671
21,030
22,905
22,273
23,981
24,172
24,411
25,408
24,712
26,460

Surplus
or

deficit

-23,033'
-23,227
-14,301
-•3,460

- 1 2 , 5 1 7
-1 ,7841
- 6 , 1 0 7 !

2,647

-5,463
- 1,891

2,302]

-195
804

-6,086
7,384'

•4,739
7,087
3,472
1,787,
3,666
6,827

Means of financing

Borrowings from the public

Public
debt

securi-
ties

27,211
29,131
30,881
16,918

22,038
8,843

11,756
5,162

1,037
1,561
5,861

-1,714
2,503
3,813

-2,597
2,773

385
1,109
6,447

326
-1,242

Agency
securi-

ties

-347
-1 ,269

216
903

876
-661

477
426

3t
273

- 174

12
• 1 7

394
37

- 2 8
29

-126
- • 5 6

- U > 7

-242

Less: Invest-
ments by Govt.

accounts6 1

Special
issues

6,616
6,796

11,712
13,673

5,996
5,716
5,376
8,297

-292
- 3,508

5,584

-1,069
2,489

155
- 93

2,947
4,178
-858

4 , 1 3 3
1 ,311

•2,053

Other

801
1,623

109
1,140

-468
577
K45
295

36
3,1 39

-3,025

Less:
Special
notes 2

139
159
52
35

-211
121
198

- 2 5
250

-152

Equals'.
Total

19,448
19,442
19,275
3,009

17,386
1, 8H9
6,013

-3 ,004

1,397
2,202
.1,128

-773
-162
4,309

-2 ,502
8

— 3,886
1,644
2,283

569
721

Less: Cash and
monetary assets

Trea-
sury

operat-
ing

balance

710
1,362
2,459

-3,417

956
1,503
2,202

• 1 , 2 1 5

-2,615
-1,010

5,693

168
-2,877

690
3,125

•5,032
2,711

•2,705
-1,012

3,244
6,445

Other

-710
1,108
1,613

898

-1,520
-93

- 1 9 1
1,089

MK.1
• 48
- 5 4

544
- • 8 4

191
1,319

- 1,120
239

-658
83

797
-338

Other
means

of
financ-

ing,
net-'

3,587
6,003

-4,1211
-2,063

-5,434
1,305

-2,299
231

,
1,368

209
1,681

-1,995
2,657
-438

- 1,423
- 2 5 2

- I,534
-1,425

- 1 9 4
-677

1 nd
of

period

Fiscal year:
1971
1972
1973
1974

Calendar year:
1972
1973

Month:
1973—Oct

Nov
Dec

1974—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct

Selected balances

Treasury operating balance

F.R.
Hanks

1,274
2,344
4,038
2,919

1,856
2,543

1,839
1,945
2,543

2,844
2,017
1,372
2,814
3,134
2,919
3,822
3,303
3,209

787

Tax
and
loan

accounts

7,372
7,934
8,433
6,152

8,907
7,760

3,781
2,666
7,760

7,628
5,579
6,915
8,576
3,226
6,(52
2,544
2,049
5,386
1 ,381

Other
deposi-
taries4

109
139
106
88

310
70

71
70
70

69
69
69
89
88
88
88
91
92
71

Total

8,755
10,117
12,576
9,159

I I,073
10.374

5,691
4,681
10,374

10,542
7,665
8,356

11,480
6,448
9,15V
6,454
5,443
8,687
2,239

Borrowing from the public.

Public
debt

securities

398,130
427,260
458,142
475,060

449,298
469,898

462,476
464,037
469,898

468,184
470,687
474,500
471,903
474,675
475,060

"•475,344
481,792
481,466
480.224

Agency
securities

12,163
10,894
11,109
12,012

11,770
11,586

11,488
11,760
11,586

11,598
11,581
11,975
12,012
11,984
12.012
li;S95
11.831
II,664
11,422

Less:
Investments of

Ciovt. accounts ' '

Special
issues

82,740
89,536

101,248
114,921

95,532
106,624

104,548
101,040
106,624

105,555
108,044
107,889
107,796
110,743
114,921
114,063
118,196
116,885
114,832

Other

22,400
24,023
24,133
25,273

23,556
24,978

24.K64
28,003
24,978

25,117
25,276
25,328
25,363
25,152
25,273
25,471
25,446
25,696
25,544

Less:
Special
notes2

825
825
825
825

825
825

825
825
825

825
825
825
825
825
825

liquuls:
Total

304,328
323,770
343,045
346,053

341,155
349,058

343,727
345,930
349,058

348,285
348,123
352,433
349,931
349,939
346,053
347,706
349 980
350,549
351,270

Memo:
Debt of
Govt.-

sponsorcd
corps.—

Now
private5

37,086
41,814
51,325
65,411

43,459
59,857

59,330
59,317
59,857

59,566
59,282
59,897
61,151
62,650
65,411
68,243
69,951

1 With the publication of the Oct. 1974, Federal Reserve Bi<( u.riN',
these series have been corrected (beginning in fiscal year 1971) to exclude
special issues held by the Federal home loan hanks and the General
Services Adm. Participation Certificate Trust, which arc not Government
accounts.

2 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled hy letters of credit.

3 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

4 As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded "Other deposi-

taries" (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

5 Includes debt of Federal home loan banks, Federal land banks, R.F.K..
tadium I'und HNMA (beginning Sept 1968) and FICB and banks

NOTE.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on *a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions or"dollars)

A 35

Total

l-iscal year:
J 071
1972
107.1
1974

Malt'year:
1972—.Inly Dec..
1073- Jan. June.

July Dec.
1974- Jan.-June.

Month :
197.1-Oct..

Nov.
Dec .

1974—Jan..
Feb..
Mar.
Apr..
M ay.
June.
July.
AUK.
Sept..
Oct..

188,392
208,649 83
232,225

2

106,062
126.164
124,253
140,679

'17,642
20,209
21.9S7

23,476
20,226
16,818
29,657
19,243
31,259
20.939
23,620
28,377
19,6.13

Individual income taxes Corporation
income taxes

With-
held

1'res.
Flec-
tion :

Cam-
paign i
l-'il ud ' .

Non-
with-
held

76,490; 124,262
",200 ,25,67')

98,093 27,017 21
112,0(14: 2830,812

46.056, 5,784
221,233

.. 6,207
28 24,605

52.961
59,103

'8,756
9,811
8.8K7

<>,296
9,505
9, (,(,2!
9,946

10.083
10,611
10,227
10,22.1

550
261
362

Re-
funds

14,522 86
14,143
" ' ,866
23,952

688
21.179

999
22,953 60

9,754
10,106

i
3
•i

4

5

•>

II
1
4

4

,07(.'
945
186
,118
, .n04
077
957
49 1

'5M

71
66

115

45
1,851
8,6.11
6,313
5.651

462
378
229
130
78

Net
total

,230
94,737
1;!24(i
118,(1,12

(irons
re-

ceipts

30,320
.14,926
.19,045
41,744

Re-
funds

Social insurance taxes
and contributions

1 mnlnyment :
tuxes and

contrihulions2.
Un-

Pay-
roll

taxes

51,152)15,315
52,(W4 23,730
58.170
fi(),7S2

•9,235
10,006
9, 134!

14,327
8,601
3,219
14,764
5,641
14,231
10,806
10,485
13,947
10,590,

16,589
25,156

3,535
2,760 44
2,893
3,1 25

Sclf-
enipl. •

j cmpl.
I insur.

39,751 1,948
44,088 2,0.12
52.505. 2,371
62.886J 3,008

1,459 22,49.1'
1.434:30,013
I,494i29.965
I ,61I '32,9I9

1 , 5 1 5
939

6,201

1,722
1,066
5,887
5,89.1
1,318]
9,269
1,796
1,084!
6,082
1,717

462
287
105

160
248
338
430
218
237
310
256
435
511

4,120
5,578
3,760

4,439
7.0S0
5,059
4,390
7,196
4,757
5,005
7,813
5,428
4.55K

3,673
4,357
6,051
6,837

Other
net
re-

1,206
3,437
.1,614
4,05

165
2.206
201

2,808

170
214
228

I,6O3[
311
2KI •

240!

2,437| 1,773
3,616' 1,841
2,974 1,967
3 862 2,082

Period

l-iscal year:
1972
1973
1974
1975'

231,876
246,526
268,392
304,445

Half year:
1972--July-Dec.
1973—Jan.-June.

July-Dec.
1974 -Jan.-June.

Month:
1973 -Oct

Nov
Dec

1974— Jan.. .
Feb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct...

CI outlay-*

118,579
127,947
130,360
138,032

'2.1,105
22,099
19.6N6

23,671
21,030
22,905
22,273
23,9X1
24,172
24,411
25,408
24,712
26,460

l.\Uiea-
tion
and

man-
power

2I7|
825-

89J

244
761
96

552
2.190

18
418

1 ,363
62

221

Health
and
wel-
fare

352
321
299

378
346
338
351
.139
329
.158
368
389
363

Net
total

S.578
53,914
64,542
76,780

26.867
37.657
35.109
41,672

4,71.1
6,724
4.149

5,232
8.400
,<72I
6,896

10,036
5,386
5,781
9,544

5.142

l.xcise, Cus- l.state
ami

16,614
15,477
16,260
16,844

8.244
8.016
8,966
7,878

1 .459
1 .563
1.536

1,263
1,315
1.211
i, 275
I . 391
I ,423
1,517
1,415
I ,465
1,401

2
3
1
3

1
1
1
1

,591
,287
,188
,3.14

,551
,637
.633
,701

291
301
224

304
239
277
286
295

3
s
4
5

1

1

,735
,436
,917
,035

,333
.584
,514
,521

454
462
3.13

455
423
465
371
437

301
325
355
305
347

370:
4IS
453
352
370

Misc.
re-

ceipts1

3,858
3,633
3,921
5,368

2,059
1.861
2.768
2,601

437
501
515

334
429
377
6(12
343
517
607
540
543
57H

Vet-
erans

10,198 81,538
10,822. 91,343
(0,581 105,597
11,537 126,353

5,133
••5,690
4,772
5,809

956
K05
619

983
932

1,036
925
662

1 ,270
854
925
8.17
794

43,213
48,130
48,978
56 hi 9

'8,05.1
K.373
8,534

9,067
8,979
9,310
9,505

10,087
9 675

10,060
9,925

10 022
10,282

Inter-
est

10,747 20,584
12,004 22,836
13,167 28,096
13.612 29,122

5.740
6.264
A.5IH
6,848

I ,05S
1 ,194
1, 143

1,204
1 .088
1,194
1,165
I .180
1 ,017
I ,258
I , 236
1,147
1 ,220

10,619
12.217
1.1,440
14,655

2.135
2,401
2,169

2,353
2,466
2,508
2,455
2,516
2,308
2,525
2.477
2,721
2,4.13

Gen-
eral

4,889
5,519
6,491
6,774

CJen-
eral

reve-
nue

shar-
ing

Inua-
BOVt.
trans-

ac-
tions s

- 7 , 8 5 8
''6,636 -8,379

6,IO(i!- 9,893
6,174 10,717

2,869 2,617
2,65()' 4.019
.1,088 3.032
.1,403 3,074

'468
418
498

1 ,495
29

1,532
1

' i ', 540

636
520
499
586
498
655 . . .
466 1,5.If
727
7311 7
529' 1,533

-4,039
4.341)

- 4 , 7 5 3
-5,141

850
•717

- 9 2 9
- 6 7 7
- 898
-867
- 763
1 ,007

967
-778

- 1,026
- 9 6 1

1 Collections of these receipts, totaling $2,427 million for fiscal year
197.1, were included as part of nonwithheld income taxes prior to Feb.
1974.

2 Old-uiic, disability, and hospital insurance, and Railroad Retirement
accounts.

:' Supplementary medical insurance premiums and Federal employee
retirement contributions.

4 Deposits of earnings hy Federal Reserve Hunks and other miscellam
OLIS receipts.

5 Consists of Government con
of interest received by trust funds.

5 Consists t»f Govcrnniciil contributions tor employee retirement ami

NOTK. -Half years may not adtl 10 tiscul year totals due to revisio
series that are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

I;nd of period

1 967 Dec
1968—Dec
1 969 Dec

970 Dec
971 -Dec

1972- Dec

1971 Nov
Dec

l')74 j U | ,
rub
Mar

May

Inly

Oct
Nov

Total
gross

public
debt i

344.7
358.0
368 2

38V. 2
424 1
449.3

464 0
469 9

468 ">
470 7
474.5
471 9
474.7
475 1
475.1
4K1 X
48 1.5
480.2
485.4

Total

284.0
296.0
295 2

309.1
336.7
351.4

.160 5
160 7

160 1
160 0
364.2
161 7
361.5
357 8
359.7
162 0
362 7
363.9
.165.9

Tolll l

226.5
2.16. 8
215.9

247.7
262.0
269.5

270.2
270 ~>

270 1
269.7
273.6
270 5
269.6
266.6
268. 8
272 1
272.6
273.5
277.5

Public issues (interest-bearing)

Marketable

Bills

69.9
75.0
80 6

87.9
97.5

103.9

107 7
107 8

107 8
107 9
111.9
107 1
107.9
105 0
107 1
IK) 6
1 1 1 . 1
112.1
1 I4.li

Certifi-
cates Notes

61.4
76.5
85.4

101.2
114.0
121.5

124 6
124 6

124 6
126 1
126.1
127 6
128.4
128 4
128 4
127 7
127 7
127.7
129.6

l ioni ls 2

95.2
85.3
69 9

58.6
50 6
44.1

17 8
17 8

17 7
15 7
35.6
15 5
31.2
11 1
11.0
11 9
11.8
11.8
.1.1.3

Con-
vert-
ible

bonds

2 6
2.5
2 4

2 4
2 1
2.3

2 1
~> 1

2 1
2 1
2 . 3
2 1
2 1
2 1
2 1
2 1
2 1
2.3
2..1

No

Total >

54 9
56.7
56 9

59. 1
72 1
79.5

88 0
88 2

87 7
88 1
88.3
89 0
89.6
89 0
88.7
87 6
87.8
88. I
88.4

nmarketa

Foreign
issues **

3 1
4.3
3 8

5.7
16 8
20.6

26 1
26 0

25 1
25 4
25.2
25 7
26.0
25 0
24 4
21 2
2.1 2

' 2.1. 1
2.1.1

blc

Sav-
ings

bonds
& notes

51.7
52.3
52 2

52.5
54 9
58.1

60 8
60 8

61 0
61.1
61.6
61 9
62.1
62.4
62.7
62 8
61.0
6.1.3
63.6

Special
issues 3

57 2
59.1
71 0

78.1
85 7
95.9

101 6
107 1

106 2
108 6
108.5
108 4
111.3
1 15 4
114.6
118 7
117 4
115.3
115.9

1 Includes non-inlcrcst-bciirinn debt (of which $617 million on Nov. 30,
1974, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings hojids.

1 Includes (not shown separately): despositary bonds, retirement plan
bonds, Rural riectrih'cation Administration bonds, Statoand local govern-
ment bonds, and Treasury deposit funds.

< Nonmarkctable certificates of indebtedness, notes, niul bonds in the
Treasury foreign series and foreiyn-currency-series issues.

5 Held only by U.S. Govt. agencies and trust funds and the I'ederal
home loan banks.

NOTI-.- Based on Daily Statement of U.S. Treasury. See also second
paragraph in NOTI; to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Ind ol
period

1967—Dec.
J'MN-- D e c .
1969—Dec.,

1973—Oct..
Nov.
Dec.,

Sept
Oct

Total
gross
public
debt

344.7
.15X.0
.168.2

1970 Dec I .189.2
1971 —Dec ' 424.1
1972—Dec 449.3

1974- Jan
I eh
Mar
Apr
May
June
July
A

462.5
464.0
469.9

468.2
470.7
474.5
471.9
474.7
475.1
475.3
481.8
481.5
480.2

Held by—

K.R.
Hanks

4'). I
52. y
57.2

62.1
70.2
69.9

78.5
77.1
78.5

78.2
78.2
79.5
80.0
81.4
80.5
78. I
81. I
81.0
79.4

Total

222.4
228.5
222.0

229.9
247.9
262.5

256.5
259.8
261.7

261.2
261. 1
263.8
260.7
259.4
256.4
259.7
259.0
259.8
262.5

Com-
mercial
banks

63.8
66.0
56.8

62.7
65.3
67.7

56.3
58.5
60.3

60.2
58.2
59.5
56.8
54.8
53.2
5.1.9
53.0
52.9
53.5

Held by private investors

viutual
savings
banks

4.2
.1.8
3.1

3. 1
3. 1
3.4

2 .9
2.9
2.9

2 .8
2 .8
2 .8
2.7
2 . 6
2 . 6
2.6
2 .6
2.5
2.5

Insur-
ance
com-

panies

9.0
8.4
7.6

7.4
7.0
6.6

6.3
6.2
6.4

6.3
6 .0
6.1
5.9
5.8
5.9
5.7
5.7
5.7
5.9

Individuals

16.9
17.0
17..1
17.8
18.3
18.8
19.4
20.3
20.8
21.0

Foreign
and

inter-
national '

15.8
14..1
11.2

20.6
46.9
55.3

57.5
56.2
55.6

52.8
53.6
54.9
55.9
57.1
57.7
56.9
56.0
56.0
56.6

Other
misc.
inves-
tors 2

19.9
21.9
25.0

19.9
15.6
17.0

17.9
18.9
19.3

21.1
21.2
20.0
19.7
18.5
17..1
18.«
19.0
19.5
20.3

1 Consists of investments of foreign and international accounts in
the United States.

- Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

NOTE.—Reported data for F.R. Flanks and U.S. Gov(. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 B u m n i N . The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately owned agencies and certain Govt. deposit
accounts. liegmning in July 1974, total gross public debt includes Federal
Financing Bank bills und excludes notes issued to the IM17 ($825 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

Type <>l' holder and date

Al l holders:
1971—Dec 31
1972 -Dec. 31
1973 Dec 31
1974—Sept. 30

Oct. 31

D.S. ( iovt. agencies nnd trust funds:
1971 —Dec. 31
1972 Dec. 31
1973 Dec 1 1 . .
1974—Sept. .10

Oct 31 . '

I'ederal Keserv« Hanks:
1971—Dec. 31
1972 Dec. 31
1973 Dec. 31
1974 Sept 10

Oct. 31

Meld hv private investors:
1971—Dec. i |
1972 Dec. 31
197.1 Dec. 31
1974 Sepl 30

Oct 1 1 . .

('unmK'rnaJ hands:
1971—Dec. 11
1972 Dec. 31
1973—Dec. 11
1974—Sepl. 30 . .

Oct .11

Mutual savings luniks:
1971—lice. 31
1972— Dec. 31
1971 -Dec 11 . . .
1974—Sepl. 30

Oct 11

Insurance companies:
197)—[)ec.. 31
1972 - Dec. 31
1973 Dec. 31
1974 Sept 30

Oct 11

Nonfinancisil corporations:
1971—Dec. .31
1972 - Dec. 31
1973—Dec 31
1974 -Sept 30

Oct. 31

Savings ami Itum associations:
1971 —Dec. 31
1972- Dec 11 . . .
1973- Dec. 31
1974 Sept K)

Out 31

State and local governments:
1971—Dec. 31
1972- -Dec 31
1973- Dec. 31
1974—Sept 30

Oct 31

Al l others:
1971—Dec 31
1972—Dec. 31
1971- Dec 11
1974- Sept. 30

Oct 31

(I'ar va

Total

262,01K
269,509
270,224
272,608
271 525

18,444
19 360
20.962
21,444
i l 511

70 21S
69,906
78 516
HI,035
79,351

173,376
180,243
170,746
170,129
172 641

51,363
S2 440
45.737
39.042
19 176

2,742
2,609
1 955
1,452
1,424

5,679
5,220
4,956
4,519
4,545

6,021
4,948
4,905
4 250
4,446

3,002
2 871
2,103
1,729
1 709

9,823
10 904

8 660
7,933

94 746
101,249
101.261
110,477
113,208

Lie, in millions o f dollars)

V

Total

119,141
130,422
141,571
14.1,349
144,3.14

1,380
I ,<!(W
2,220
2,600
2,524

36.1B2
37,750
46,189
47.K81
46,197

81,729
91,063
9.1,162
92.K68
95 61 1

14,920
18,077
17,499
11,823
12 118

416
590
562
149
3.18

720
799
779
519
544

4,191
3,604
3,295
2,671
2,777

629
820
576
370
353

4,592
6,159
5.X45
4,829
4,090

56,261
61,014
64,606
72,305
75,193

Vithin 1 year

Dills

97 505
103,870
107,786
111,099
1 12 (18.1

605
674
6.11
514
535

31 033
29,745
36 928
38,220
36,535

65,867
73,451
70,227
72,365
75 01.1

8,287
10,289
7,901
.1,227
1 998

235
309
222
117
104

325
44K
312
217
215

3,280
1,198
1,695
1,606
1 ,755

343
498
121
51
50

3,832
5,203
4.4K3
3,502
2,752

49,565
55,506
55,493
63,643
66,1.19

Olhcr

21 616
26,552
33,785
32,250
(2 251

775
935

1,589
2,086
1 ,989

4 999
8,005
9 261
9,661
9,662

15,862
17,612
22,935
20,503
20 600

6,633
7,788
9,598
8,596
8,120

181
281
140
232
234

195
351
467
302
329

911
2,406
1,600
1 ,067
1,022

286
122
455
317
303

760
956

1,362
1 ,327
1 ,338

6,696
5,508
9,113
S.662
9,054

1-5
years

91 648
88,564
81,715
79 410
79 407

7,614
6 418
7,714
7,78.1
7,868

25 299
24,497
21 062
21,289
21 ,289

60,735
57,649
50,9.19
50,3.18
50 250

28,823
27J65
22,878
21,246
21 106

1,221
1,152

750
602
602

1,499
1,190
1 ,073

979
990

1,492
1,198
1,2X1
1,204
1 ,284

1,449
1 140
1,011

820
820

2,268
2,013
1,870
1 ,800
1 ,797

23,983
23,171
22,076
23.6H7
2.1,651

5-10
years

29 121
29,143
25,134
29 044
29 (124

4,676
5 487
4,189
4,751
4,833

7 702
6,109
7 504
9,945
9,946

16,943
17,547
13,241
14,348
14 245

6,847
5,654
4,022
4,932
4 944

499
469
211
177
174

993
976

1,278
1,327
1 ,343

301
121
260
.102
274

587
605
320
.120
321

783
816
77X
856
870

6,933
8,906
6,372
6,434
6,119

10-20
years

9 510
15,301
15,659
14 924
14 895

2,319
4 317
5,019
4.673
4,671

584
1.414

577
,433
4.1.1

6,627
9,570
9 061
8,818
8 791

555
864

1.065
778
760

281
274
100
229
220

1,166
1,593
1,301
1 . 31 1
1 304

16
25
54
51
71

162
226
151
193
192

918
1.298

.003
884
K83

3,329
5,290
5,189
5,372
5,361

Over
20 years

10 197

6,145
5 879
s 865

2 456
1 510
1,620
1 ,637
1,637

601
116
184
486
486

7 340
4,413
4 141
3,756
3 742

217
80

272
263
'48

326
124
131
94
90

1 102
661
523
383
163

20
1

15
20
19

175
81
45
25
24

1,263
598
332
291
293

4,237
2,868
3,023
2,680
2,685

NOTI:.—Direct public issues only. Based on Treasury Survey oi"
Ownership.

Data complete tor U.S. (iovt. agencies and trust funds and I.R. Hanks,
but data for other groups include only holdings of those institutions
that report. The following figures show, for each category, the number
and proportion reporting: (1) 5,5H2 commercial bunks, 476 mutual savings

banks, and 73.1 insurance companies combined, each about 90 per cent;
(2) 467 noniinstncial corporations and 48A savings and loan assns,, each
about 50 per cent; and (3) 503 State and local govts., about 40 per cent.

"AJ1 others," u rushluu), include? holdings *>r" nil those not reporting
in the Treasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

Period

1973—Oct...
Nov..
Dec..

1974-Jan . . .
l 'eb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct...

Week ending—

1974—Oct. 2. . .
9 . . .

16 . . .
23. . .
3 0 . . .

Nov. 6
1.1
20
27

U.S. Government securities

Total

3,384
4,022
3,889

.1,659
4,22')
.1,697
3,338
.1,542
3,084
2, 566
3,097
4,114
3,543

3,991
3,832
2,92.1
3,831
3,152

4,097
4,451
4,598
3,314

3,022
2,911
2,313
3 ,049
2,561

3,333
2,908
.1,177
2,491

Uy maturity

Within
1 year

2,798
3,001
3,167

.1,074
3,192
2,814
2,682
2,645
2,549
2,114
2,407
3,327
2,802

1-5
years

374
485
.148

325
402
450
438
693
385
348
389
472
498

7(1
619
401
479
452

5.10
894
800
4.12

5-10
years

163
447
317

215
561
369
173
133
110
66

2.18
265
19.1

218
242
162
255
92

180
494
520
336

Over
10 years

48
H9
58

45
74
64
45
72
41
38
64
50
5(1

40
61
47
49
47

55
154
101
55

By type of customer

U.S. Ciovl.1 U.S. Govl.
securities . securities
dealers : brokers

568
655
675

706
795
744
614
711
693
490
554
683
607

72X
585
546
657
553

609
679
616
442

954
1,188
1,051

889
1,058

892
836
905
759
685
876

1,351
1 ,087

1,206
1,313

855
1.174

885

1,219
159
218
857

Com-
mercial
banks

1,073
1,173
1,123

1,103
1,299
1,071

951
991
K77
681
789

I ,022
928

1,051
970
727

1 ,060
853

178
311
326
920

All
other '

789
1,007
1,040

962
1,077

991
K.I 7
936
755
710
878

1,058
920

1,005
963
796
940
862

I ,091
I , 302
1,4.18
1,096

U.S. Govl.
agency

securities

810
810
869

695
1,019

733
710
861
978

1,044
856

1,227
1 ,150

852
,166
,253
. 509
850

,062
,391
.257
.189

' Since Jan. 1972 has included transactions of dealers and brokers in
securities other than U.S. Govt.

NOTI:.—The transactions data combine market purchases and sales of
U.S. Ciovt. .securities dealers reporting to the I-.R. Hunk of New York.

They do not include allotments of, and exchanges for, new U.S. Ciovt.
securities, redemptions of called or marurt'*l securities, or purchases or
sales of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts. Averages of daily figures based on the number of
trading days in the period.

DAILY-AVERAGE DEALER POSITIONS
(Par value, in millions of dollars)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

Period

U.S. Government securities, by maturity

i A l l

1973_-Oct
Nov
nee

1974—Jan
leb
Mar
Apr
May
June
July
AUK
Sept
Oct

Week endin.u- •

1974—Sept. 4 . . . .
11
18
25

Oct. 2
9. . . .

16
23
.10

3,073
.1,618
4,441

3,653
4,0X1
2,5«7
1,5.16

495
594
263

2,487
3,060
2,870

3 ,430
3,825
.1,241
2,417

I ,990
1 ,949
.1,089
3,299
3, 49.1

Within
1

2,858
.1,034
3,697

3,210
2,707
2,149
1,577

421
447
219

1,819
2,317
2,149

2,663
3,067
2,508
1, 7S2

I , 106
1,216
2,427
2,654
2,690

1-5 5-10
years years

93
95

223

51
537

50
- 121 ,

Si
- 50
228
334
430

56
.150
396

262
647
287
62
66
78
90

356
340
260

Over
II)

years

67
1.19
124

130
190
102

17
41
16
4

84
69
31

U.S.
Govt.

agency
securi-

ties

259
294
277
294

587
442
197
355
485

418
385
360
299

253
234
2.16
26ft
303

90
78
96
42

44
57
29
24
15

904
1,185
1,400

1,324
1,435
1,045

719
791

1,226
')35

1,073
1,216
1 ,445

1,230
1.064
1,288
1,265

1,239
1 ,1 79
1,354
1 ,576
1,754

Noil:.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by u reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are sonic that more
clearly represent investments by the holders of the securities rather than
dealer trading positions.

Average of daily figures based on number ot trading days in the period.

Period

1973—Oct

Dec

1974—Jun
l"eb
Mar
Apr
May
June
July
Aug
Sept
Oct

Week ending—

1974—Sept. 4 . . .

i s ! ! !
2 5 . . .

Oct. 2 . . .
9 . ..

1 6 . . .
2 3 . . .
3 0 . . .

All
sources

3,721
4,469
5,468

4,802
4,837
3,817
2,449
1,637
2,477
1,710
4,138

r4,709
4,621

4,082
5,654
5,445
4,058

1,596
.1,685
5,013
4,800
5,274

Commercial banks

New
York
City

1,253
1,809
2,322

1,747
1,545
1,196

600
26

241
6

988
1,312
1,194

953
2.030
1.82.1

882

457
645

1,503
1 , .167
1 ,495

Klse-
where

918
900

1,147

1,253
1,501

952
728
486
884
596

1,248
1,247
1 ,003

1,195
1,454
1,377
1 ,108

87.1
665

1 , 1 43
1 ,128
1 ,140

Corpora-
tions1

328
570
671

658
533
4S5
287
21.1
268
216
548
480
571

491
606
484
4.16

336
456
521
612
757

All
other

1,223
1,190
1,329

1,143
1,257
1, 185

833
91.1

1,083
892

1,354
1,671
1 ,853

1,443
1,563
1,761
1,633

1 ,931
1,920
1 ,846
1 ,69.1
1 ,882

1 All business corporations, except commercial banks and insurance
companies.

NOTK.—Averages of daily figures based on the number of calendar clays
in the period. Both baJik and nonbank dealers are included. See also
NOTF to the table on the left.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, OCTOBER 31, 1974

Agency, tuul dute of issue
and maturity

Federal home loan banks

11/25/69
5/25/73 -
1/26/71 -
11/27/72
9/21/73 -
4/12/73 •-
8/25/70 -
2/25/74 -
7/27/70 -
7/25/73 -
10/25/73
12/18/70
5/25/73 •
5/28/74
6/21/74 -
8/27/71 -
8/27/73 -
8/26/74 •
6/22/73 -
11/27/73
7/25/73 -
9/25/74 -
10/25/74
7/25/74
10/25/73
6/21/74-
6/25/71 -
4/12/73 -
5/28/74 ••
2/26/73 .
11/27/73
8/26/74 ••
9/25/74 • •
9/21/73 -
8/26/74-.
6/21/74 •
9/25/74
10/25/74
5/28/74 ••
7/25/74 -
3/25/70 -
2/25/74 -
10/15/70
10/27/71
10/25/74
4/12/73
5/28!74-
10/25/73

Cou- Amount
pon (millions
rate of dollars)

- 11/25/74 8.00
11/25/74 7.05
2/25/75 ' ••6.102/25/75 6.1

- 2/25/75 • 5%8.20 '
7.15
8.05 .

6.50

2/25/75. . .
5/25/75.
5/26/75

5,27/75 6.80
8/25/75

- 8/25/75
-8/25/75
- 11/25/75
1 1/25/75 7.05
11/25/75 9. 1(1

. 2/25/76 8.70
2/25/76 1 7*4
2/25/76 8 >/4
2/25/76 9.20
5/25/76 ; 7.20

-5/25/76 I 7.45
8/25/76 7.80
8/25/76 " "•

- 11/26/76
. 11 .'26/76
-2/25/77

5/2S/77
5/25/77

7
9.55
« . 60
9.55
7.20
K.70
6.955/25/77 I 6.95

8/25/77 I 7. 15
8 ^ / 7 7 8 « 0
8/25/7
8^5/77
11/25/77

- 11/25/77
11/25/77
2/27/78
5/25/7K
M/27,/78

9

7. 15
8.«0
6%
7.45
9,15

, 9.38
I 7.60
I 9. 10M/27,/78 I 9. 10

2/26/79 ' 8.65
2/26/79 9 4 5

- 5/25/79
5/25/79
8/27/79
2/25/80

2/25/80
... 10/15/80
.- 11/27/81
-. 11/25/81
- 5/25/83
- 5/25/84 *%
-11 /26 /93 V/H

. 5
9.45
8.65
8%
9.50
7.75
7.05
7.80
6.60
8.65
7.30

l'ederal Home Loan
Mortgage Corporation

Itonds: '
5/29/73 -8/25/76
5/11/72 -2/25/77
l l / l ' ) /70 - 11/27/95
7/15/71 - 8/26/96

7.05
6.15
8.60

5/i 1/72 - 5 /26/97. . ! ! . . . 7! 15

Federal National Morl
Association-
Secondary market

operations
Discount noies
Capital debentures:

4/1/70 - 4/1/75
9/30/71 - 10/1/96

Mortyaye-backed bonds: I
6/1/70 - 6/2/75 ' 8
3<)4'73 - 1/15/81
3/14/73 1/15/81
6/2W73 - 7/1/82
6/21/7.1 • 7/1/82
.1/I/7.1-K/.1I/84
3/1/73 - 10/31/85
3/1/73 - 3/1/86
9/29/70 - 10/1/90

I

00
38

10/2/72 - 10/1/97 7.40

38
58
48
85
9 2 •
50 I
49
74
63 ,

250
,000
250
400
500
700
265
300
300
500
400
350
MM
700
400
250
300
600
600
300
500
700
600
500
500
500
200
300
600
300
300
700
400
500
500
600
600
50(1
400
500
350
300
200
200
400
200
.100
400

400
350
140
150
150

.), 646

200
248
250

250
53

5
71
.15
10
21
SI

200

Agency, and date of issue
and maturity

Federal National Mortgage
Ansociuiion—Cont.

Debentures:
5/10/71 - 12/10/74
9/10/71 - 12/10/74
11/10/70 - 3/10/75. . . .
10/12/71 - 3/10/75
4/12/71 -6/10/75
10/13/70 - 9 /10 /75 . . . .
3/12/73 -9/10/75
3/10/72 • I 2/i 0 /75. . . .
9/10/73 - 12/10/75
3/1 1/71 - 3/10/76
6/12/73 3/10/76
6/10/71 -6/10/76
2/10/72-6/10/76
9/10/74 - 6/10/76
11/10/71 9/10/76
6/12/72 -9/10/76
7/12/71 - 12/10/76
12/11/72 •- 1 2 / 1 0 / 7 6 . . . .
6/10/74 12/10/76
2/13/62 - 2/10/77
9/11/72 - 3/10/77
.1/11/74 3/IO'77
12/10/70 6/1077. . . .
5/ i 0/71 • 6/10/77
12! 10/73 .-fi,'10/77
9/10/71 - 9/12/77
9/10/73 - 9/12/77
7/10/73 - 12/12/77
10/1/73 12/12/77
6/10/74 3/10/78
6/12/73 - 6/12/78
3 / 1 1 / 7 4 . 9 / 1 1 / 7 8
1 0 / 1 2 / 7 1 - 1 2 / 1 1 / 7 8 . . .
7 / 1 0 / 7 4 - 1 2 / 1 1 / 7 8
12/10/73 3/12/79
9/10/73 - 6 / i l /79
9/10/74 6/11/79
6/12/72 - 9/10/79
1 2 / 1 0 / 7 1 - 1 2 / 1 0 / 7 9 . . .
2/10/72 - 3/10/80
6/10/74 -6/10/80
2/16/73 7/31/80
2/16/73 - 7/31/KO.

Cou-
pon

6.10
6.45
7.55
6.35
5.25
7.50
6.80
5.70
8.25
5.65
7.13
6.70
5.85

10.00
6.1.)
5.85
7.45
6.25
8.45

10
.05
38
50
20

.88
7.85
7.25
7.55
8.45
7.15
7.15
6.75
8.95
7.25
7.85
9.80
6. 40

10/1/73 - 9/10/80
1/16/73 • 10/30/80
12/11/72 - 12/10/80
6/29/72- 1/29/81
.VI2/7.1 . 3/10/81
4/18/73 -4/10/81
3/21/73 5/1/81
.1/21/73 - S/WHI
1/21/71 - 6/i0/81
9/10/71 9/10/81
9/10/74 9/10/81
3/11/74 . 12/10/81
7/10/74 - .1/10/82
6/28/72 .. 5/1/82
2/10/71 - 6/W/H2
9/11/72 . 9 / 1 0 / 8 2
12/10/73 • 12/10/82.. . .
3/11/71 -6/16/83
6/12/7.1 - 6/10/8.1
11/10/71 - 9 / 1 2 / 8 3
4(12/71 - 6 / 1 1 / 8 4
12/10/71 12/10/84. . .
3/10/72 - .1/10/92
6/12/72-6/10/92
12/11/72- 12/10/97. . . .

7.50
4.46
6. 60
6.15
7.05
6.59
4.50
5.77
7.25
7.25
9.70
7.30
8.8H
5.84
6.65
6.80
7.35
6.75
7. .10
6.75
6.25
6.90
7.00
7.05
7. 10

Amount
(millions

of dollars)

25(1
450
300
600
500
350
650
500
300
500
400
250
450
700
300
500
300
500
600
198
500
400
250
150
5(10
300
400
500
500
65(1
600
550
300
300
500
300
600
300
350
250
450

I

9
400

5
.100
156
350

26
IX

250
250
.100
250
300
58

250
200
300
200
.100
250
200
250
200
200
200

C.cui- Amount
Agency, and date of issue pon (millions

and maturity rate of dollars)

Hanks for cooperatives
Bonds:

5/1/74 11/4/74
6/3 /74- 12/2/74
7/1/74 1/2/75
8/1/74 2/3/75
9/3/74 3/3/75
10/1/74-4/1/75. ..

8.65
8.90
9.25
9.45
9.85
9.55

10/1/73 -4 /4 /77 7.70

1'cdcrul intcrmi-iliatc
credit banks

Bonds:
2/4/74 11/4/74 8.00
3/4/74 12/2/74 7.15
5 / 1 / 7 2 - 1/2/75 i 6 .05
4/1/74 - 1/2/75 I 8.15
5/1/74 2/3J75 8.8(1
6.M/74 3/3/75 I 9,00
7/1/74 4/1/75 I 9 , 25

" ' " 9 , 45
9 . 8 0

60

8/1/74 5/1/75
9/3/74 6/2/75.
10/1/74 -7 /175
1/3/72-7/W5 | 5.70
.1/1/71 • 1/5/76 6.65
7/2/73 1/3/77 7.10
7/1/74 .4/4/77 i 8.70
1/2/74 - 1/3/78 7. 10

Federal land banks
Honds:

2/20/70 - 1/20/75
4/2.1/7.1 - 1/20/75 :

4/20/65 -4/21/75
7/20/73 -4/21/75 :
2/15/72 - 7/21/75
4/22/74-7/21/75
7/20/71 - 10/20/75
10/2.1/73 - 10/20/75
4/20/72- 1/20/76
7/22/74- t,'20/76
2/21/66 •- 2/24/76
1/22/7.1 4/20/76
4/22/74 •• 4/20/76
7/20/66 • 7/20/76
1/21/74 - 7/20/76
4/23/73 10/20/76
4/22/74-4/20/77 '
7/20/73 7/20i77
10/20.71 - 10/20/77
10/2174 1/2.1/78
2/20/63 • 2/20/73 78
5/2/66 - 4/20/78
7/20/72 - 7/20/78
7/22/74 7/2(1/78
10/23,73 • 10/19/78 I
2/20/67 - 1/22/79 '
1/21/74- 1/22/79 :
9/15/72 - 4/2.1/79
2/20/74 • 7/23/79 :
10/2372 • 10/23/79 '
1/22/73 - 1/21/80
7/20/7.1 7/21/80
10/21.74 i 0/20/80 I
2/23/71 -4/20/81 1
7/22/74 - 7/20/81 j
4/20(72-4/20/82. . . .
4/23/73 • 10/20/82...
10/23,73 - 10/20/83. .

N
7.15
4M
7.65
5.70
8.30
7.20
7.40
6'4
9.20
5.00

7.05
7. 15
8l/4
7'/t
6.35
X.70
4'/«
5 ' i
6.40
•>. 15
7.35
5.00
7. 10
6.85
7.15
6.80
6.70
T/l
8.70
6.70
9.10
6.90
7.30
7.30

361
451
408
581
515
341
200

769
810
240
608
674
796
811
766
714
769
302
261
236
321
406

220
300
200
.100
425
300
.100
162
300
650
123
.17.1
400
150
360
450
565
550
300
546
148
150
269
350
550
285
300
235
389
400
300
250
400
224
265
200
239
.100

Noli:.—Tbese securities me iw\ uuaranieeti by the U.S. Ciovt.; sec also note to table at top ol" p. A-40.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Hnd of
period

1970
1971
972

1973—Oct.. .
Nov. .
Dec . . .

1974—Jan...
Feb. . .
Mar...
Apr. . .
May. .
June . .
J u l v . .
Aug...
Sept...
Oc t . . .

Ad-
vances

to
mem-
bers

10,614
7,9.16
7,979

14,799
14,866
15,147

15,188
14,904
14,995
16,020
17,103
17,642
18,582
I1;, 653
20.772
21,409

Federal home loun banks

Assets

Invest-
ments

3,864
2,520
2,225

.1,498
3,649
3,537

2,843
2,680
2,779
1 ,615
1,956
2.564
2,578
2.052
2.681
3.224

Cash
and
de -

posits

105
142
129

106
77

157

121
116
124
82
96

115
150
80

135
105

Liabilities and capital

Bonds
and

notes

10,183
7,139
6 971

15,362
15,362
15,362

14,556
13,906
13,906
13,902
14,89.1
16,393
17,390
18,759

'20.647
22,058

Mem-
ber
de-

posits

2,332
1,789
1,548

1,270
1,545
1,745

1,692
1,936
2,027
2,067
2,215
2,158
1,954
1.935
2.160
2.129

Capital
stock

1,607
1,618
1,756

2,107
2,112
2,122

2,246
2,294
2,306
2,337
2,376
2,413
2,450
2,495
2,543
2,580

Federal
Mortga

National
ge Assn.

(secondary market
operations)

Mort-
gage
loans

(A)

15,502
17,791
19,791

2.1,348
2.1,912
24,175

24,424
24,541
24,888
25,264
25,917
26,559
27,304
28,022
28,641
29,139

Deben-
tures
and

notes
(L)

15,206
17,701
19,238

22,243
22,404
23,001

23,131
23,092
23,515
2.1,668
25,089
25,232
25,878
26,639

'27.312
27,543

Banks
for

cooperatives

Loans
to

cooper-
atives

(A)

2,030
2,076
2,298

2,711
2,662
2,577

3,123
3.211
3,143
2,891
2,694
2,733
3,008
3,026
3.092
.1,598

Bonds

(L)

1,755
1,801
1 ,944

2,728
2,704
2,670

2,741
2,828
2,878
2,810
2,674
2,449
2,477
2,622
2,835
2,855

Federal
intermediate
credit

Loans
and
dis-

counts
(A)

4,974
5,669
6,094

7,130
7,029
7,198

7,16.1
7,277
7,545
7,850
8,195
8,479
8,706
8,548
8,931
8,8.18

banks

Bonds

(L)

4,799
5,503
5,804

6,901
6,890
6,861

6,956
7,029
7,162
7.40.1
7,585
7,860
8,212

r8.381
8.502
8,482

Federal
land

banks

Mort-
gage
loans
(A)

7,186
7,917
9 107

10,781
10,926
11,071

11,245
11,402
11,467
11,878
12,142
12,400
12,684
12.941
13.185
13,418

Bonds

(L)

6,395
7,061
8 012

9,838
9,838
9.83K

10,048
10,282
10,282
10,843
10,843
10,843
11,782
11.782
11,782
12,427

No'iE.—Data from Federal Home Loan Hank Board, federal National
Mortgage Assn., and Farm Credit Admin. Among omitted balance
sheet items arc capital accounts of all agencies, except for stock of FH LB's.
Bonds, debentures, and notes are valued at par. They include only publicly

offered securities (excluding, for FHLB's, bonds held wi th in theFHI. i l
System) and are not guaranteed by the U.S. Govt.; tor a listing of these
securities, see table on preceding page. Loans urt'iiioss of valuation reserves
and represent cost for FNMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

([n millions ol dollars)

Period

1970
1971
1972
1973

1973- Aug.
Sept.
Oct..
Nov.
Dec.

1974- •Jan.r.
Feb.'.
Mar.'
Apr. r.
May.
Juner.
July' .
AUK...

AH issues (new capital and refunding)

18,164
24,962
23,652
23,970

1 ,657
1,750
2,31.1
2,257
2.089

2,198
1 ,934
2,002
2,381
2,246
2,009
1,497
1,085

Type of issue

Gener-
al

obli-
gations

11,850
15,220
13,305
12,257

1,067
721

1,344
866
919

1,402
1,155
1,170
1.703
1,147
1,048
885
568

Reve-
nue

6,082
8,681
9,332
10,632

588
741
964

1,383
995

794
778
600
667

1,091
722
605
517

H A A 1

131
1,000

959
1 ,022

285

173

227

'234

U.S.
Govt.
loans

103
f.2
57
58

2
2
6
9
I

2
I
5

II
8
5
7

Type of issuer

State

4,174
5,999
4,991
4,212

529
236
337
243
450

208
473
344
36(1
443
582
888
141

Special
district

und
stat.
uuth.

5,595
8,714
9,496
9,507

498
838
842

1,247
1,022

825
523
7X3
855

1.025
557
164
387

Other 1

8,399
10,246
9,165

10,249

6.10
675

1,135
766
616

1,163
937
871

1,155
770
865
438
556

Total
amount
deliv-
ered 1

Issues for new capital

Total

18,110
24,495
22,073
22,408

1,602
1,653
2,163
1,929
1,954

2,129
1,869
1.887
2,333
2,181
1.908
1.486
1,046

Use ot proceeds

Edu-
cation

5,062
5,278
4,981
4,311

311
327
299
356
372

595
449
366
508
394
205
314
221

Roads
and

bridges

1,532
2,642
1,689
1,458

30
66

142
42

165

36
53

258
9

108
62
58
84

Util-
ities*

3,525
5,214
4,638
5,654

352
579
412
596
487

372
611
355
594
689
562
154
256

Hous-
ing '

466
2,068
1,910
2,639

290
384
251
247
344

56
.19

241
178

7
287

Veter-
ans'
aid

Othci
pur-

poses

7,526
9,293
6,741
8,335

618
298

1,060
687
582

1,070
717
667

1,044
983
792
960
470

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority.

' Water, sewer, and other utilities.
1 Includes uiban redevelopment loans.

annual contributions to the local authority.
2 Municipalities, counties, townships, school districts. NOTI:.—Security Industries Assn. data; par amounts
3 Lxcludes U.S. Ciovt. loans. Based on date of delivery to purchaser based on date of sale unless otherwise indicated.

und payment to issuer, which occurs after date of sale. Components may not add to totals due to rounding.

of long-term issues



DECEMBER 1974 c SECURITY ISSUES A 41

TOTAL NEW ISSUES

(hi millions o:" dollars)

Period

1970
1971
1972
1973

1973— July
Auf
Sept
Oct
Nov
Dec

1974- Jan. "

Mar
Apr
May
June
July

(iross proceeds, all issues1

Tola,'

(iff, 666
105,2:!.?
96,522
100,417

7,643
K,(H9
X.09I
8,924
12,553
6,6.15

U.S.
Ciovt.2

14,1131
17,.125
17,080
19,057

490
1,097
1 432

485
4,521

I4K

Noncorporate

U.S.
Cilivl.

agencyJ

16,1X1
16,28.1
12,825
2.1,88.1

2,471
1,600
2,100
2,612
2,200
1,032

and local
(U.S.)-'

17,762
24,.170
2.1,070
22,700

I ,99?.
1,474
1,630
2,2.12
2,224
I ,966

Other '

949
2,165
1,589
I,.185

60
42
15

196
45

251

Total

.IK. 945
45,090
41,957
11:19I

2,6.11
I , X06
I,')I5
3, 398
1,563
3,238

:<, 341
2.690
.1 216
.1.067
3 J 51
2,9(.K
3.224

Total

.10.315

.12.123
28,896
22,268

I ,870
1,382
I ,3 Mi
2,358
2,257
2,469

2,908
2. 104
2,457
2,265
2,943
2.440
2,565

Corporate

Slock

'ubliclv
otl'ercd

25,384
24,775
19,4.14
13,6-19

857
792
684

I fi05
I ,669
I , 552

2. I 15
1,683
2.020
I . 594
2,350
I ,936
2.086

Privately
placed

4,931
7,354
9,462
8,620

1,013
590
682
553
589
917

794
421
437
671
• 5 9 1
502
478

Preferred

1,390
3,670
3,367
3,372

226
94

1 19
355
637
196

152
268
198
156
65

113
181

Common

7,240
9,291
9,694
7,750

536
3.10
410
685
668
573

280
318
361
446
142
415
478

1970.
1971 .
1972.
1973 .

l'erio<l

1973— July.
Aug. .
Sept..
Oct..
Nov..
Dec. .

1974- Jan. <•
l e b
Mar
Apr
May
June
July

Gross proceeds, major groups of corporate issuers

Manulactui inn

9,192 1,320
9.426 ! 2,152
4,821
4,329

364
2.10
270
472
383
4H5

867
354
480

1 ,193
839
420
961

I , 809
()43

169
49
78
52
9.1
18

29
36

161
9

15
44
40

Commercial and 1
Miscellaneous

Honds , Stocks

I Transportation

1 963

2,272
2,645
1,283

2,540
2,390
7,882
1,559

2,213
1,998
2,862
I.HH1

139
149
149
6.1
61

145

136
54
52

238
1.10
117
228

112
129
96

147
92

285

124
143

71
56
71

139
93

7.5(1
8.1

140
114
241
22ft

89
5

7ft
u

44
5

58

Stocks

47
420
185
43

I
15
2

4
6

Public utility

Uomls . Stocks

8,016
7,605
6,392
5,585

651
419
334
342
584
569

1,192
5 3d
850
446
8.17
859
317

3,001
4,195
4,965
4,661

269
90

252
608
496
319

249
293
449
685

75
288
283

Communication

Stocks

5,053
4,227
3,692
3,535

244
320
228
633
296
350

142
372
310
2K9
660
352
240

S3
1,592
1,125
1,369

60
5

16
46

499
27

4
25
21
5
3
I

177

Real estate
and litiancial

3,878
6,601
8,485
5,661

223
IS2
244
734
692
693

48 5
783
690
9 5
235
489
761

Slocks

1,638
2,212
2,095
2,860

151
136
106
193
122
115

27
87
58
47
44
39
65

1 Gross proceeds arc derived by nuilliplyijii,' principal amounts or
number ol units by ollering price.

? Includes guaranteed issues.
-1 Issues not guaranteed.
4 See NOII: to table at bottom of opposite page.
5 I'Oreign governments and their instrumentalities, International Hank

lor Reconstruction ami Development, ami ilomes'tic nonprofit organ-
zntions.

A HejjiilniiiH Jan. 1974 nom'orporalc /iinircs are mi \oniicr published by
the SlIC.

Noil.. Securities and l:xchaiiKC Commission estimates ot new issues
maturing in more than I year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

I'eriod

1970
1971
1972
1973

1973—11
Ill
IV

Derivation of change, till issuers1

1974—1

IVriod

1971
1972
1973

I'173— I!
Ill
IV

1974—1
II

New issues

3K,707
46,687
42,306
33,559

9,140
6,532

10,711

S .973
9,637

All securities

Retirements

9,079
9,507

10,224
II ,804

2,470
2,15(1
4,378

2,0.11
2,048

Uonds and notes Common and preferred stocks

Net change

29,628
37,180
32,082
21,754

6,669
4,382
6,334

6,942
7,589

New issues

29,495
31,917
27,065
21,501

5,769
4,521
7,013

6,810
7,847

Retirements ' Net change ' New issues

6,667
H.190
K.003
8,810

1,664
1,579
3,786

1,442
1,584

22,825 . 9,213
23,728 ! 14,769
19,0h2 15,242
12,691 I 12,057

4,106
2,941
3,227

5,367
6,263

3,370
2,012
3,698

2,163
1,790

Retirements

2,411
1,318
2.222
2,993

H06
571
591

5KK
465

Net change

6,801
13,452
13,018
9,064

2,564
1,441
3,107

1,575
1 1 2 6

fai

Uonds
&

6
1

notes

,585
995
801

632
165
131

Type of issues

Mami-

Stocks

406
1,921

2,534
2,094

658

- • 2

45(1
147

324
-12

Commercial
and other 2

Uonds
& notes

827
1,409
-• 109

119
108
162

- 11
698

i

Slocks

2,290
2,471
1,411

327
247
460

363
213

Transpor-
tation 1

Monds
& notes Stocks

Public
utility

... |- _ . .

900
711

1,044

327
414
176

- 37
- 13

800
254

- 93

7
- 4 4

13

- 3 5
12

Bonds
& notes

6,486
5,137
4,265

1,1 36
1,217
1 ,068

2,172
1,699

Stocks

4,206
4,844
4,509

1,276
557

I , 506

827
1,038

Communi-
cation

Real estate
and financial

Uonds
& notes

3,925
3.34.1
3; 165

842
752

1,051

675
1 ,080

Stocks

1,600
1,260
1,399

562
77

575

76
- 7

Uonds
& notes

5,005
7,045
3,523

1,049
284

1,225

1,662
877

Stocks

2,017
2,096
1,181

395
154
431

20
82

1 lixciudes investment companies.
2 Extractive and commercial and miscellaneous companies.
3 Railroad and other transportation companies.

NOTI:.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign sales and include sales of securities held by affiliated com-
panies, special offerings to employees, und also new stock issues and cash
proceeds connected with conversions of bonds into stocks. Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

1962
1963
1964

1965
1966
1967

)%8
1969
1970

1971
1972
1973

Sales and redemption
of own shares

Sales 1

2,699
2,460
3,404

4 359
4,671
4,670

6,820
6,717
4,624

5,145
4,892
4,358

Redemp-
tions

1,123
1,504
1 S75

1 962
2,00'S
2 745

3 R<H
3 661
2,987

4 751
6,563
5,651

Net
sales

1,576
952

1,528

2 195
2 dfiS
1 927

2 <)79
1 056
1,637

774
1,071
1,261

Assets (market value
at end of period)

Total 2

21,271
25,214
29,116

15,220
14,829
44,701

52 677
48,291
47,618

56 694
59,8 ? 1
46.518

Cash
position 3

1,315
1,341
1 329

1 803
2 971
2 566

3 187
3 846
3,649

3 163
3,015
4,002

Other

19,956
23,873
27,787

31,417
31 858
42,135

49,490
44,445
43,969

53,531
56,796
42,516

Month

1973—Oct.. .
Nov. . .
Dec. . .

1974—Ian . .
Peb .
Mar. . .
Apr.. .
May. .
June . .
July. .
Aug. . .

Oc!. . . .

Sales and redemption
of own shares

Sales 1

305
502
349

334
215
297
262
323
3.17
442
446
499
816

Redemp-
tions

559
542
392

325
101
346
327
320
276
352
339
292
311

Net
sales

- 2 5 4
-40

• -43

9
— 88
- 4 9
-(,5

3
61
90

127
207
505

Assets (market value
at end of period)

Total 2

51,952
45.X14
46,518

47,094
45.958
44,423
42,679
41,015
40,040
37,669
35,106
31,985
37,115

Cash
position 3

4,168
4,126
4,002

4,226
4 447
4,406
4,426
4,389
4,461
4,609
4,953
5,078
5,652

Other

47,784
41,688
42,516

42,863
41 511
40,017
38,253
36,626
35,57<)
33,060
30,153
26,907
31,463

1 Includes contractual and regular single-purchase .sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital gains dividends,

2 Market value at end of period less current liabilities.

3 Cash and deposits^ receivables, all U.S. Govt. securities, and other
short-term debt securities, less current liabilities

NOTE.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Lxchange Commission. Data reflect
newly formed companies after their initial olVering of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

Year

1968
1969
1970
1971
1972
1971

Profits
before
taxes

87.6
84.9
74.0
81 6
99.2

122.7

In-
come
taxes

39.9
40.1
34.8
37.5
41.5
49.8

Prolits
after
taxes

47.8
44.8
39. .1
46.1
57.7
72.9

Cash
divi-

dends

23.6
24.3
24.7
25.0
27.3
29.6

Undis-
tributed
profits

24.2
20.5
14.6
21. 1
30.3
43.3

(In billions

Corporate
capital

consump-
tion

allow-
ances'

46 8
51.9
56.0
60.4
66.3
71 2

ol dollars)

Quarter

1972 -III ..
IV. . .

1973-1
II . . . .
1)1 ..
IV..,

1974 1
II. . .

Profits
before
taxes

100 2
108.2

120.4
124.9
122.7
122.7

138.7
14.1.5

In-
come
taxes

41.8
45.2

48.9
50.9
49.9
49.5

53.6
57.9

Profits
after
taxes

58 4
63. 1

71.5
74.0
72 9
73.2

85. 1
85.6

Cash
divi-

dends

27 8
28.2

28.7
29. 1
29 8
30. 7

31.6
32.5

Undis-
tributed
profits

10 6
34.9

42.8
44.9
41 1
42.5

5.1.5
53.0

Corporate
capital

consump-
tion
allow-
ances '

66 7
68.2

69.2
70.8
71 6
73.1

74. I
75.7

1 Includes depreciation, capital outlays charged to current accounts, and
accidental damages.

Norn.- Ucpt. of Commerce estimates. Quarterly data arc at seasonally
adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

lrjid of period

1970
1971

1972—11
Ill
IV . . . .

971 I
II . . .
Ill
IV

1974 .1
II . ,

Net
working
capital

187.4
204.9

215.0
219.2
224.1

211 8
237.7
241 9
245.3

25.1.2
257.4

Total

492. .1
518,8

5.16.5
547.5
563.1

579.2
596.8
613.6
631.4

653.9
67.1.1

Cash

50.2
55.7

56.0
57.7
60.5

61 .2
62.3
62.2
65.2

62.8
62.2

C

U.S.
Govt.
securi-

ties

7 7
10 7

8.9
7.8
9 9

10 8
9 6
9 5

10 7

11.7
10.4

irrent ass

Notes a
recci

U.S.
Ciovt.'

4.2
1 "j

2.8
2.9
3.4

1 2
2 9
1 0
1 5

3.2
.1.4

•ts

id accts.
vable

Other

201.9
208 8

217.8
224.1
230.5

215 7
245.6
254 2
255.8

265.6
278.7

Inven-
tories

193.3
200 1

207.7
212.2
215.1

222 8
210 3
218 2
247.0

258.9
269.7

Other

35.0
39.7

4.1.1
42.8
4J .6

46.0
46 6
49.1

51.6
48.8

Total

304.9
1! .1. 9

.121.5
328.3
3.1H.K

147.4
359.1
171.7
186.1

400.7
415.K

Cur

Notes a
pay

U.S.
Govt. l

6.6
4 9

4.9
4.7

rent liahi

id accls.
>ble

Other

204.7
207 1

208.5
212. 1

4.0 221.6

4 1
4 5
4 4

222 8
232 5
240 8

4 1 252.0

4.5 256.7
4.7 268.4

ities

Accrued
federal
income
luxes

10.0
12 2

11.4
12.7
14.1

IS 7
11.9
15 1
16.6

IH.7
17.4

Other

83.6
89 1

96.7
98.8
99. 1

104 7
108. 1
1112
111.3

120.7
125. 3

1 Receivables from, and payables to, the U.S. liovt. exclude amounts
offset against each other on corporations' books.

NOTI:.- -Hascd on Securities and kxchunye Commission estimates.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions ot dollars)

Period

1971
1972
1971

1972 11
III
IV

1973 I
11 . . .
Ill
IV

1974-1
II
Ill
IV2 . .

Total

81.21
88.44
99.74

22.01
21.86
25.20

7 1.50
24.71
25.04
28.48

24. 10
28.16
28.23
31 .44

IvtanufL

Durable

14.15
15.64
19 25

3.71
1 86
4.77

3.92
4 65
4.84
5.84

4.74
5.59
1.65
6.69

cturiuK

Non-
durable

15 84
15 72
18 76

3.92
1 87
4.61

3 88
4 51
4.78
5.59

4.75
5.69
5.96
6.73

Mining

2 16
2 45
2 74

.61
59

.63

6 t
71

.69
71

.68
78

.80

.8.1

T

Kail-
road

I 67
1 80
1 96

.48
18

.47

46
46

.48
.56

.50

.64
.64
.72

ransportati

Air

1 88
2.46

>n

Other

1.18
1.46

2 41 1 66

71 . 1 9
.61 .35
.63

. 52

.57

.60

.47

.61
41

^45

.40

.32

.41

.44

.47

.34

.49

.58

.63

Public

riectric

12.86
14.48
15.91

3.61
3.67
4.01

1.45
.1,91
4.04
4.54

3.85
4.56
4.42
4.82

utilities

Gas
and other

2.44
2.52
2.76

.62

.72

.73

.50
.68
.77
.82

.52

.75
.78
.90

Commu-
nications

10.77
11.89
12 85

2.95
2.84
3.39

2.87
3.27

3.19
3.60
3.39

<)

Other 1

18.05
20.07
21 40

4.98
4.97
5.57

4.94
5.40
5.24
5.83

5.05
5.46
5.57

67

Total
(S.A.
A.It.)

87.12
87.67
91.94

96. 19
97.76

100.90
10.1.74

107.27
111.40
113.99
114.40

1 Includes trade, service, construction, finance, and insunince.
2 Anticipated by business.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

Type of holder, and type of property

ALL HOMHUIS

PRIVATE FINANCIAL INSTITUTIONS..

Multilamily'

I'KDKItAl, AM) UKI.ATF'.I) ACKNCIKS..

Multifiiniily ~[

Government National Mortgage Association

Farmers Home Administration

J-'edaal Housing and Veterans Adrninistra-

Federal National Mortgage Association.. , .

M u l t i f a m i l y ' . . .

Federal Ho/tie Loan Mortgage Corporation.

(IN MA Poo/v

INDIVIDI \ L S \ N I ) OTHKRS-'
1- to 4-family
Multifamilv'

1970

451,72ft
280 175

58,02.1
82,292
31,236

355,929
2.11,317

45,796
68,697
10,119

71,275
42,329

1,111
2.1,284
4 151

57,948
17,142
12,594
7,891

119

150,331
124 970
13 830
11,531

7-M7.5
26,676
16,061
25 989

5,649

32,992
21 99.13,359

16
7 624

5,222
2 902
2 104

16

110
4.17

2,771
7.14

15,502
15,181

.121

7,187

357
157

452
452

62,805
26 8658,868
13,579
13,49.1

End of year

1971

499,758
107 200
67,367
92,133
32,858

394,239
253,540

52,498
78,345

9,856

«2,5/5
48,020

3,984
26,306
4 205

61,978
38,641
14 186
8,901

50

174,250
142 275

17,355
14,620

75,496
24,604
16,773
28 518

5,601

39,357
26 453

4,555
I)

8,138

.5,32.?
2,770
2,542

11

819
398
421

3, 189
2,517

872

17,791
16,681
1,110

7,917

964
934

30

3,154
3,151

1

66,162
27,207
10,314
1.1,977
14,664

1972

565,196
345 500
76,585

107,673
35,438

450,371
288,169

59,293
92,387
10,522

99 114
57,004

5,778
.11 , 751

4,781

A 7,.5.56
41,650
15,490
10,354

62

206,182
167 049
20,781
18,350

22^466
17,242
11,912
5,679

45,79(1
30,147
6,086

9,557

.5,//.?
2,490
2,621

837
.187
450

1,3.1/1
2,199
1,1.19

19, 791
17,697
2,094

9,107

1,7X9
1 ,754

15

5,815
5,620

195

69,035
27,184
11,206
15,286
15,359

1

1973

III

619,996
378 182

83,521
119 504
38,589

495,044
316,754

63 566
103,429

11,295

114 788
65,484

6 745
.17,181

5 178

72,034
43,738
16 567
11,670

59

229,182
185 706
22,391
21,085

79,040
21,826
17,863
11 491
5,858

53,008
11 725
8,171

IV

635,137
186 489
85,394

123,915
39,3.19

505,583
322,296

64,723
107,078

11,486

119,068
67,998
6,932

38,696
5,442

73,231
44,247
16,841
12,084

57

232,104
188 051
22,561
21,492

HI,1H0
22,000
18,387
14 806
5,987

55,664
35,4548.489

11 112

4,429
1 462
2,967

1,000
480
520

3 446
2,046
1,400

22,831
19,479
.1,352

10,592

2,423
2 294

11 721

4,029
1,310
2,609

; , 200
550
650

3,476
2,013
1,463

24,175
20,370

3,805

11,071

2,604
2.446

129 158

8,287
7 964

9,109
8.745

32.1 364

71,944
27 901
11,784
16,075
16,182

73,890
28,739
12,182
16,837
16,132

iiul of quarter

I

646,280
392 051

86,760
127,228
40,2.19

514,110
327,146

65,555
109,891

11,518

121,668
69,351

7,178
39,664
5,475

44]462
17,011
12,425

59

236,514
191,529
22,800
22,185

81,971
21,804
18,566
.15,617
5,984

58.430
37,168
8,923

12,319

3,604
1 , 189
2,415

/ , 300
596
704

3,514
1,964
1,550

24,875
20,516

4,359

11,6.15

2,637
2,472

165

10,865
10,431

434

73,7411
27,739
12,282
17,337
16,382

1974

II

663,826
402 115

88,456
111 461
41,594

527,751
3.15,592

ftd 781
113,524

11,854

126 468
72,087

7 462
41,228

5 691

74,264
44,426
17,081
12,698

59

243,791
197 124
2! .180
23,087

83.228
21,755
18,858
16 511
6,104

62,535
19,784
9,64.1

11,108

3,618
1 ,194
2,424

1,40(1
642
758

3.619
1 ,980
1,6.19

26,559
21,691

4,868

12,350

3,191
2,951

240

/ / , 79H
11 , .126

472

73,540
26,9.19
12.032
17,937
16,632

III

677,621

90,482

\~> 866

536.587
.141 ,060
(18 056

115,349
12,122

l">9 '68
73,681

7 6">7
42 141

5 817

74,792
44 591
!7 ^02
12 918

59

200'870
21 661
23,487

,V4,509
21,914
19,566
36 781
6,246

67,694
41 1 8810,644

11 862

4,052
1 117
2 715

1,50(1
688
812

2,0.17
1 ,728

28,641
23,258

5 ,383

1.1,050

3,713
.1 414

299

12,'r.l
12 454

519

73,340
26 1.19
11,782
18,537
16,882

1 Structure of five or more units.
2 Includes loans held by nondeposit trust companies but not bank trust

departments.
•* Includes some U.S. agencies for which amounts are small or separate

data arc not readily available.

Noil;.—JJased on data from various institutional and Government
sources, with some quarters estimated in part by Federal Reserve in
conjunction with the Federal Home Loan Hank Hoard and the Oept. of
Commerce. Separation of nonftinn mortgage debt (>y type of property,
where not reported directly, and interpolations and extrapolations where
required, estimated mainly by Federal Reserve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY

(li\ millions tit" dollurs)

1-iul of
period

1970
1971
1972
1971

1973--Oct.. .

Dec...

1974—Jan.. .
1 eb.. .
Mar...
Apr...
May..
June..
July. .

Sept..
Oct.. ,

Total !

15,492
17,791
19,791
24,1 75

23,348
23,912
24,175

24,424
24,529
24,875
25,263
25,917
26.559
27,304
28.022
28,641
29,1.19

Mortgage
holdings

1 IIA-
in-

sured

11,063
12,681
14,624
16,852

16,510
16,734
16,852

17,008
17.050
17,315
17,450
17 725
17,966
18.250
18.526
18.758
18.966

VA-
giuir-

anteeil

4,429
5 110
5,112
6,352

6,101
6,294
6,352

6,348
6 316
6,340
6.503
6 794
7,079
7,384
7 704
7,994
8,206

I-NMA

Mor
transi

(during

l'nr-
chases

5,079

giige
ctions
period)

Sales

20
3 574 316
1 6 9 9 ~> 1 1
6,127

659

71

656
410

150
242
462
526
821
770
8,sr>
868
760
612

40

1

2

Mor
co nun

Made
during
period

8,047
9 828
8,797
8,914

264
200
158

110
489

1,646
2,154
1 145

5.17
I , 1 75

'997
87K

Kane
trncnts

Out-
stand-

ing

5,20.1
6 497
8,124
7,889

8,918
8 690
7,889

6,715
6 768
7,913
9,292
9 475
9.019
9,044
9 115
9,043
8,987

Total

125
968

1 ,789
2,604

2,527
2 565
2,604

2,621
2 625
2,638
2,722
2 986
3,191
.1.309
1 451
3,713
4,107

Mortgage
holdings

I'HA
VA

325
821

1 501
1,74.1

1,742
1 746
1,743

1.736
1 710
1,724
1 ,756
1 K27
1 ,877
1 .N8.1
1 886
1 ,896
1 910

Con-
ven-

tional

147
286
861

785
819
861

885
895
914
967

1 159
1.314
1/126
1 565
1,817
2 197

HILMC

Mor
(ransa

(during

Pur-
chases

125
778

1,298
1,334

111
46
50

.14
21
29

101
281
222
129
155
273
410

g'lBC
ctions
period)

Sales

64
408
409

6
2

7

Mor
conimi

Made
during
period

1,606
1,629

61
45
43

26
49

595
400

1 486
628

1,127
81
(.9
30

gage
tmcnts

Oul-
sumd-

inii

182
198
186

218
207
186

161
185
748

1,017
? 221
2,598
3.583
3 500
3,278
2,871

' includes conventional loam not shown separately.
NOIL- Data from I'NMA and Pill MC, respectively.
/•'or l-'NMA : Holdings include loans used 10 hack homi issues guaranteed

by GNM A. Commitments include some multifamily and nonprofit
hospital loan commitments in addirion to 1- to 4-family loan commitments
accepted in I-'NM A's free market auction system, and through the FNM/V •
GNMA Tandem Plan (Program IS).

I-ar IHl.MC: Data for 1970 begin with Nov. 26, when the IHLMO
became operational. Holdings and transactions cover participations as
well as whole loans. Holdings include loans used to back bond issues
guaranteed by C1NMA. Commitments cover the conventional and Govt.-
undcrwrilten loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

Period

970
1971
1972
1971 . . . .

197V Oct

Dec .

1974 Jan
Full
Mar
Apr
Mav
June
Inly.
Aug
Sept
Oct."

Contract

cent)

S.27
7 60
7.45
7.78

8. 12
8.22
8 11

8 VI
8.40
8 43
8.47
8.55
8.65
H.75
8.87
8.97
8.95

lees anil

(per ccnt)2

1.(13
87

.88
1. 1 1

1.20
1.08
1.12

1 .16
1.33
1 15
1.21
1.20
1.25
1.28
1.32
1 .10
1.37

Conventional mortgages

Tei

Maturity
(years)

25.1
26 2
27.2
26 1

ns '

Loan/price
ratio

(per cent)

71.7
74 1
76.8
77 1

26.1 76 n
26.0
25.6

26.4
25.9
26.4
26. 1
25.8
26.3

7* 5
75.5

76 1
76.5
77 1
77.3
76.8
76 9

26. 1 74 d
26.4
26.1
26.7

75.3
74.8
74.7

Purchase
price (rhous.

of dollars)

35.5
16 1
37.3
37.1

38.5
3K 9
37.7

18 X
37.8
39 1
38.5
37.9
19 7
40. 5
40.2
42.4
42.3

Loan
amount

(Ihiuis. of
dollars)

25.2
26 5
28.1
28.1

29.0
28.8
28.0

">8 9
28.5
29 5
29.2
28.8
30 1
2'). 6
29.5
31.1
30.7

Yields (p
primary

i-'MLKII
series1

8.44
7 74
7.60
7.95

8.31
8.19
8.49

8 52
8.62
8 64
8.67
8.74
8 85
H.96
9.09
9.19
9. 17

r cent) in
market

HUO
series4

8.52
7 75
7.64
8 30

8.80
8 75
8.75

H (if
8.55
8 60
«.')()
9.15
9 25
9.40
9,60
9. 80
9.70

11IA-
insured

loans Vieli
in private
secondary
market5

9.03
7 70
7.52

8.97
8.86
8.78

8.54
8.66
9.17
9.46
9.46
9.85

10.30
10.38
10.13

' Weighted averages based on probability smuplc survey ol' character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) for purchase ol" single-family homes, us
compiled by l-ederal .Home Loan Hank Hoard in cooperation with I'cderal
Deposit Insurance Corporation. Data are not strictly comparable with
earlier iigures beginning Jan. 1973.

2 I'ces and charges —related to principal mortgage amount include
loan commissions, fees, discounts, and other charges, but exclude closing
costs related solely to transfer of properly ownership.

* Infective rate, reflecting fees and charges as well as contract rates

(as shown in first column of this table) and an assumed prepayment at
end of 10 years.

4 Rates on first mortgages, unweighted and rounded to the nearest
5 basis points.

5 llaseu on opinion reports submitted by field offices of prevailing
local conditions as of the first of the succeeding month. Yields are derived
from weighted averages of private secondary market prices for See. 203,
30-year mortgages with minimum downpayment and an assumed pre-
payment at the eiul of 15 years. Any gaps in data are due to periods of
adjustment to changes in maximum permissible contract interest rales.

NOTI-: TO TAHIJ- AT I I O T T O M OK PAG1- A-46:

American life Insurance Association data for new commitments of
.¥100,000 and over each on mortgages for mullifiimily and noiiTusuluniiiil
nonfarm properties located largely in the United Slates. The 15 companies
account for a little more than one-hull' of both (lie total assets ami the
nonfarm mortgages held by all U.S. life insurance companies. Averages,
which are based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan

amortization and prepayment terms. Data for the following are limited
to cases where information was available or estimates could be made:
capitalization rate (net stabilized property earnings divided by property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt). All statistics exclude construction loans,
increases in existing loans in a company's portfolio, reapprovals, and loans
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item

Amounts (minions of dollars):
CJovt.-underwritten loans

Offered >
Accepted

Conventional loans
Offered i
Accepted

Average yield (percent) on short-
term commitments 2

Govt.-underwritten loans
Conventional loans

July 1

271.7
103.0

39.7
23.6

9.65
9.76

Date of auction

1974

July

379
193

60
29

9.
9 .

15

. 5

.5

.4

.9

)0
JO

July

151
73

3C
18

9.
10.

29

.6

.4

.H

.1

<)8
02

Aug. 12

10.12
10.16

Sept.

57
38

?.?
19

10.
10.

23

.2

.2

1
.0

56
66

Oct.

46
29

7.6
23

10.
10.

7

.6

. 7

1
.3

n
46

Oct.

34
26

14
12

10.
10.

21

.5

. 0

,1
.2

II
27

Nov.

47
24

20
12

9.
10.

4

8
7

4
1

)3
1

Nov.

25
17

20
ft

9 .
9 .

18

.7

.6

ft
. 8

81
)2

Dec. 2

52.5
23.3

24.0
12.0

9.61
9.80

1 Mortgage amounts offered by bidders are total bids received.
2 Average accepted bid yield (before deduction of 38 basis-point fee

paid for mortgage servicing) for home mortgages assuming a prepayment

period of 12 years for 30-year loans, without special adjustment for
FNMA commitment fees and f'NMA stock purchase and holding require-
ments. Commitments mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(L'nd of period, in billions of dollars)

Holder

FHA
VA

1 HA
VA. . .

FHA ..
VA

I HA
VA

I-HA
VA . . . . . . .

FHA . . .
VA

Dec. 31,
1971

120.8
81 3
39.5
11.1
H.3
3 0

28.2
16.1
12.1
24.3
13.7
10.6
15.8
10.8
5.0

41.2
32.4

8.8

Dec. 31,
1972

131. 1
86 4
44.7
11 7

8.5
1 2

28.6
16.0
12.6
28.9
15.4
13.5
14 7
10.0
4.7

47.2
36.5
10.7

June 30,
1973

m . d
86.4
47.2
11.7
8.5
1.2

28.7
15.8
12.9

J 29.8
14.0
9 .5
4.5

49.4

Sept. 30,
1973

133.8
85 6
48.2
11 7
S.4
3 3

28.6
15.7
12.9

J 3 0 . 1
13.7
9.3
4.4

50.0

Dec. 31,
1973

135 «
85 0
50.0
J! 5
8.2
3 .3

28.4
15.5
12.9

} 29.7
13.6
9 .2
4.4

52.1

Mar. 31,
1974

US.7
85.0
51.7
11. 1
7.8
3.1

28.2
15.3
12.9

} 29.8
11.3
9 0

4:3

June 30,
1974

137. tt
84.9
52.9
10 7
7 .4
3.4

27.9
15.1
12.8

} 29.7
13 1
8 8
4.3

56.4

NOTI:.—VA-guaranteed residential mortgage debt is for I- to 4-t'amily
properties while FHA-j'nsured includes some debt in muHifamily structures.

Detail by type of holder partly estimated by Federal Reserve for first
and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1970
1971
1972
1973

1973 -June
July
Aug
Sept
Oct
Nov
Dec

1974 Jan
Heb
Mar
Apr
Mav
June

Number
of loans

912
1,664
2,132
2,140

229
230
255
176
161
95
55

61
90

117
141
148
147

Total
amount

committed
(millions of

(dollars)

2,341.1
3,982.5
4,986.5
4,833.3

541.8
415.7
541.9
351.5
203.3
313.5
152. 8

91.5
209.4
238.8
306.7
352.4
2H7.5

Averages

Loan
amount

(thousands
of dollars)

2,567
2,393
2,.139
2,259

2,366
1,807
2,125
1,997
1,263
3,300
2,778

1,501
2,327
2,041
2,175
2,381
1,956

Contract
interest

rate
(per cent)

9.93
9.07
8.57
8.76

8.65
8,72
8.77
8.94
9.09
9. 17
9. 18

9.07
9.10
8.99
9.02
9.31
9.35

Maturity
(yrs./mos.)

22/8
22/10
23/3
23/3

23/7
24/3
23/5
22/6
22/6
22/2
23/3

20/11
23/1
21/11
21/9
21/11
20/10

Loan-
to-valuc
ratio

(per cent)

74.7
74.9
75.2
74.3

73.7
74.0
73. u
73.7
73.6
74.3
74.8

73.7
73.6
74.2
73.8
74.2
75.7

Capitaliza-
tion rate

(per cent)

10.8
10.0
9.6
9.5

9.5
9.4
9.2
9.3
9.4
9 7
9.9

9.7
9.8
9.6
9.9

10.0
10. 1

Debt
coverage

ratio

.32

.29

.29

.29

.31

.27

.26

.23

.24

.25

.27

.24

.33

.31

.33

.30

.24

Per cent
constant

11.1
10.4
9.8

10.0

9.8
10.0
10.1
10.3
10.3
10.4
10.3

10.4
10.2
10.1
10.2
10.4
10.7

See NOTE on p. A-45.
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TOTAL CREDIT

A 47

1-n

1965
1966
1967
1968
969

l<)70
1971
1979
1971

1971

1974

d of period

Oct .
Nov .
Dec

Mar . '. .
Apr
May
June
Julv
AUK
Sept
Oct

Total

89,881
96,219

100,781
110,770
121 146

127,163
1.18,394
157 564
180,486

174,840
176 969
180,486

178 686
177,522
177,572
179,495
181,680
18.1.425
184,805
187.369
187,906
188,02:1

Total

70 891
76,245
79 428
87,745
97 105

102 064
I I I . 295
127 112
147 417

141.610
145 400
147 417

146 575
145,927
145 768
147,047
148,852
150.615
152.142
154,472
155,119
155,128

Auto-
mobile
paper

28,417
10,010
29 796
32,948
15 527

'5,184
.18,664
44 129
51,110

51.092
M 171
51,110

50,617
50,186
50, HO
50,606
51,076
51.641
52.082
52,772
52,848
52,716

(In millions ot

Instalment

Other
consumer

goods
paper

18,481
20,7.12
22,189
24,626
28 111

11,465
14,35.1
40 080
47,510

44,632
45 592
47,510

47 301
46,781
46,516
47,017
47,588
48,099
48.592
49,322
49,664
49,986

Home
improve-

ment
loans 1

1,7.16
.1,841
4, 00S
4,239
4 611

5,070
5,413
6 201
7,352

7,215
7 121
7,352

7,101
7,341
7 410
7,57.1
7,786
7.910
8,06*
8,214
8,252
8,287

dollars)

Personal
loans

20,237
21,662
21,215
25,932
28,652

10,345
.12,865
16,922
41,425

40,651
41,116
41.425

41,352
41,417
41,492
41,851
42.402
42,945
43.400
44.164
44,175
44.319

Total

18,990
19,994
21,155
2.1,025
24,041

25,099
27,099
10,232
33,049

.11 ,230
11,569
.11,049

12,111
11,595
11,804
32.44K
32.828
12.810
32,663
12,897
12.767
32,695

NoniustulmeiU

Single-
payment

loans

7,671
7,972
8,558
9,512
9,747

9,675
10,585
12,256
11,241

1.1, 145
11,161
11,241

11,117
13,159
11,188
1.1,315
11,131
13,311
1.1,192
13,202
13,131
1.1,001

Charge

Retail

5,724
5,812
6,041
5,966
5 9.16

6.163
6.197
7,055
7.78.1

6,554
6,761
7,781

6,894
6,1.16
6,097
6,556
6,948
7,002
6,936
6.981
6,876
7,027

iccounts

Credit

706
874

1 029
1,227
1 417

1,805
1,953
1 947
2,046

2,036
2 024
2,046

1 981
1 ,882
1 ,842
1,878
1 ,999
2. 104
2.204
2,282
2,277
2 ,1 56

Service
credit

4 889
5,116
5 727
6 100
6 921

7 456
8,164
8 974
9 979

9,495
9 621
9 979

10 119
10,418
10 677
10,699
10,550
10,193
10.331
10,430
10.481
10.509

1 Holdings of financial institutions; holding of retail outlets me in-
cluded iii "Other consumer goods paper."

2 Service station ami miscellaneous credit-card accounts and liomc-
heating-oil accounts.

Nirii1.- • Ctinsumct credit us tinnitus cover louns to individuals for
household, family, and other personal expenditures, except real estate
mortgage loans. I'or hack figures and description of (he data, see "Con-
sumer Credit," Section 16 (New) of SnppU'nwnt to Hankinx anil Monviary
Statistics, !9(i5, and HI'I.M-.IINS for Dec. I9GK and Oct. 1(>72.

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

linil

% 5 . .
966..

1967
1968
969

970..
1971.
1972
1971..

97.1-

1974

of period

Oct

Dec

Jan.. .
|-'ch
Mar

May
June
July
Au(>

Oct

Total

35.652
.18,265
40,630
46,310
50 974

53,867
60,55(i
70,640
81,248

XO.2K1
80,810
81,248

81,081
80,909
80,918
81,750
82,527
8.1,417
84,078
84,982
85,096
84.887

1

">8
<l
1.1
37
42

45
5|
59
69

tfX
69
69

69
69
69
69
7<
71
72
73
73
71

- • •

ilal

,962
,319
,152
,936
421

,398
240

,78.1
495

,627
,161
,495

,429
246

,212
,944
,721
.615
,384
, .102
.455
,372

Automo

Purchased

10,209
11,024
10,972
12,324
11 111

12,918
11,817
16,320
19,01«

19,12.1
19,198
19,0.18

18,885
18 770
18,775
18,896
19,017
19,220
19,377
19,.51 1
19,389
19,246

(In

ile paper
1

Direct .

5,659
5,956
6,2.12
7,102
7 791

7,888
9,277

10,776
12,218

12,262
12,306
12,218

12,11.1
P 0^8
11,985 •
12 019
12,100
12.169
12,250
12,144
12,314
12 195

millions of d<>llars)

Instalment

Other consumer goods paper

Mobile
homes

4,421
5,786
7,221

7 106
7 208 ;

7,22.1

7,237
7 285
7,3.1.1
7,399
7,491
7,564
7.62.1
7,681
7 706
7,709

Credit
cards

4,166
4,681
5,469
1 ,307
"> 619

3,792
4,419
5,288
6,649

5,991
6,171
6,649

6,826
6 770
6,667
6,761
6, SX7
7.076
7,222
7,491
7,6.18
7,749

Other

5,187
6 082

7, 11.1
4,501
5,122
6,054

6,012
6,0.15
6,054

6,041
6 061
6,082
6,208
6,.121
6.420
6.484
6,541
6,527
6,510

Home
improve-

ment
io.ins

2 571
2,647
2,731
2,858
2 996

1,071
1 216
1,544
1 982

.1,9.50
3,979
3,982

3,944
1 917
.1,958
4,028
4.1.15
4.224
4.316
4.409
4,445
4,480

Personal loans

Check
credit

798
1 081

l,33f
1,497
1 ,789
2,144

2,060
2,085
2,144

2,167
2,17.1
2,169
2,180
2,199
2 210
2,266
2,112
2,348
2,37(

Other

6 157
7,011
7,748

8 160
8 699

9,280
10 050
11,158
12.187

12,12.1
1? 179
12,187

12,216
12,220
12,261
12 431
12,549
12,712
12.846
13,011
13,088
13,087

Nonin-
sUlment

Single-
puynient

loans

6 690
6,946
7,478
8,174
8 *51

8,469
9 116

10,857
1 1 751

11,654
11,669
11,75.1

11,652
1 1 661
11,686
11,806
11,X06
11,802
11,694
1 1 680
11,641
H 515

See also NOTI- to table at top of page-
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

Lincl of period

2.1,851
24,796
24,576
26,074
27,846

27,678
28,88.1
32,088

1973 .17,243

1965.
1966.
1967.
1968.
1969.

1970.
1971.
1972.

Finance companies

Total

197.1- Oct
Nov
Dec

1974- Jan .17.140
Kelt 37,148
Mar 37,005
Apr .17,291
May .17.751
June .IK. 159
July .IN .479
,\u'f. 38.943
Sept 3X.92I
Ocl 38,901

.16,165
36.H87
37,243

Auto-
mobile
paper

9,218
9,142
8,627
9,003
9,412

9,044
9,577

10,174
11,927

11,859
11,949
11,927

11,754
11,710
I I,624
11,684
II,810
11.957
12.040
12.267
12.345
12,458

Other consumer
goods paper

Mobile
homes

Other

4,34.1
4,925
5,069
5,424
5,775

2,464
2,561
2,916
3,378

3,269
3,310
.1,378

3,392
3,41)6
.1,324
3,364
3,413
.1,449
.1.505
.1,519
3,573
1,597

3,237
3,052
3,589
4,434

4,116
4,371
4,4.14

4,460
4,486
4,497
4,547
4,58.1
4.626
4.664
4.680
4,662
4,658

Home
improve-

ment
loans

212
214
192
166
174

199
247
497
917

847
886
917

940
968

1,018
1,057
1,097
I. I 14
1,118
1 .097
1,073
1 ,054

Other financial lenders

Per-
sonal
loans

10,058
10,315
10,688
11,481
12,485

12,734
13,446
14,912
16,587

16,074
16,371
16,587

16,594
16,578
16,542
16,639
16,848
17.01.1
17,152
17.160
17,268
17,114

Total

8,289
9,315

10,216
11,717
13,722

15,088
17,021
(9,511
22,567

22,.115
22.505
22,567

22,301
22,413
22,562
22,75.1
23,203
23,630
21,968
24,677
25,085
25,204

Mis-
Credit Icellancous
unions lenders i

7,324
8,255
9,00.1
10,300
12,028

12,986
14,770
16,913
19,609

19,339
19,517
19,609

19,429
19,410
19,550
19,704
20,053
20,501
20,825
21,402
21,792
21 ,89.1

Retail outlets

965
1,060
1,213
1,417
1,694

2,102
2,251
2,598
2,958

2,976
2,988
2,958

2,872
2,981
3,012
3,049
3,1 50
3.129
3,143
1.275
.1.293
3 .11 I

Total

9,791
10,815
11,484
12,018
13,116

11,900
14,151
15,950
18,132

16.303
16.847
18.132

17,705
17,120
16,969
17,059
17,177
17,211
17,311
17,550
17.678
17,851

Auto-
mobile
dealers

315
277
287
281
250

218
226
261
299

.100
302
299

296
291
292
293
294
296
297
299
298
296

Other
retail

outlets

9,476
10,538
I 1,197
11,737
12,866

13,682
13,925
15,689
17,831

16,00.1
16,545
17,833

17,409
16,827
16,677
16,766
16,883
16.915
17,014
17,251
17,380
17,555

1 Savings and loan associations and mutual savings banks. Sec also Noil1 to table at top of preceding page.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(Per cent per annun])

Mouth

1972- A u«..
Sept..
Oct...
Nov..
Dec-.

1974

Commercial banks Finance companies

_l

1973--Jan
l-'ch
Mar
Apr
May
June
July
Aim
Sept
Oet
Nov
Dec

Jan
l eb
Mar
Apr
May
June
July
AUM
Sept
Ocl

New
automo-

biles
(36 mos.)

10.02
10.02
10.01
10.02
10.01

10.01
10.05
10.04
10.04
10.05
10.08
II). 10
10.25
10.44
10.51
10.49
10.49

10.55
10.51
10.50
10.51
10.63
10. SI
10.96
11.15
11.31
I ! .53

Mobile
homes

(84 mos.)

10.71
10.67
10.66
10.85
10.69

10.54
10.76
10.67
10.64
10.84
10.57
10.84
10.95
11.06
10.98
11.19
11.07

II .09
11.25
10.92
11.07
10.96
11.21
I I . 46
11.71
11.72
I 1 .94

Oilier
consumer

goods
(24 mos.)

12.47
12.47
12.38
12.44
12.55

12.46
12.51
12.48
12.50
I2.4K
12.57
12.51
12.66
12.67
I 2.80
12.75
12.86

12.78
12.82
12.82
12.81
12.88
13.01
13.14
13. 10
13.20
I 1. 28

Personal
loans

(12 mos.)

12.72
12.70
12.70
12.6.1
12.77

12.65
12.76
12.71
12.74
12.78
12.78
12.75
12.84
12.96
1.1.02
12.94
1.1.12

12.96
11.02
I 3.04
1.1.00
1.1.10
11.20
13.42
13.45
13.41
1 i. 60

Credit-
card
plans

17.25
17.25
17.23
17.23
17.24

17.13
17.16
17. 19
17.19
17.22
17.24
17.21
17.22
17.2.1
17.23
17.23
17.24

17.25
17.24
17.23
17.25
17.25
17.2.1
17.20
17.21

'17.15
17. 17

Automobiles

New

11.85
11.88
11.86
11.89
11.92

I I . 89
11.86
II .85
11.88
11.91
11.94
12.02
12.13
12.28
12.34
12.40
12.42

12.39
12.33
12.29
12.28
12.36
12.50
12.58
12.67
12.84
12.97

Used

16.62
16.71
16.67
16.78

16.08
16.20
16.32
16.44
16.52
16.61
16.75
16.86
16.98
17.11
17.21
17.11

Mobile
homes

12.41

i 2 . 4 i

12.51
12.54

12.73

12.77

Other
consumer

goods

19.15

18.90

19.04

18.92

18.88

18.91

Personal
loans

21.05

21.22

21.00

20.79

20.76

20.55

16.56
16.62
16.69
16.76
16.86
17.06
17.18
17.32
17.61
17.78

12.90

" i 3! i 2 '

13.24

' i 3 ! i 5 '

13.07

i.i.'ii'

18.69

18.90

18.90

M9.24

20.52

20.68

'20]57'

'20.57

'2O.78

20^93

NOIJ:. Rates are reported on an annual percentage rate basis as
specified in Regulation 7. (Truth in Lending) of the Hoard of Governors.
Commercial bank rates are "most common" rates for direct loans with

specified maturities; finance company rates are weighted averages for
purchased contracts (except personal loans). I'ov back figures and descrip-
tion of the data, see bulletin for Sept. 1973.



DECEMBER 1974 3 CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID
(In millions of dollars)

A 49

Period

1966
1967
196K
1969
1970 . .
1971
1972
197J

1971- -Oct
Nov
Dec

1974 Jan
Fell
Mar

May

July

Oct

1966
1967
1968 .
1969
1970
1971
1972
1973 . .

1971- Oct .

Dec

1974—Jan
Feb .
Mar
Apr1

May
June
July .
Aug

Oct

1966 .
1967
1968. .
1969
1970
1971
1972
1973

197.1—Oct

Dec

1974 Jan
(eh
M a r

Mav .
Juno
July

Oct

Total

82,8.12
87 171
99 984

109 146
112 158
124 281
142,951
165 OUt

14 149
14,275
12 677

13,714
11,541
1.1,823
14,179
14,669
14 187
14,635
14,394
14,089
13,626

77 480
83,988
91 667
99,18(1

107,199
1 1 S, 0 ">0
I2h,914
144 978

12 449
12 549
12,->67

12 797
12 870
13,206
13,026
1.1.407
13.101
n 110
12,882
11 4T2
13,224

5 152
3,18.1
8 117
9 160
4 959
9 211

16 (117
20 105

1 ,700
1 726

410

917
671
617

1 ,1 "i 1
1 262
1.086
1.325
1 5P

677
402

Automobile
paper

27,192
26,320
11 083
32,551
29,794
14,871
40,194
46,451

.1,912

.1,819
1,315

3,492
1,389
.1,484
3,545
1,769
1,711
3.812
3,887
.1,8.15
3, 3<>9

25 619
26,5.14
27,9.11
29,974
.10, 137
11,391
34,729
19,452

1 427
1,471
1,138

3,433
1 194
.1,544
.1,498
3,601
3,577
1,561
3,44.1
1 604
3,470

1,571
-214
1 152
2,579
-141
1,480
5 465
7,001

485
148

- 21

59
- 5

• 60
47

168
154
249
444
211
101

Type

Other
consumer

goods paper

26,329
29,504
11 507
.18,312
41 871
47,821
55,599
66 859

5,911
5,978
5 254

5,662
5 647
.5,933
6,014
6.1 56
6 041
6,164
5,993
5,9.15
5,948

24 080
27,847
11 270
14 645
40,721
44 91.1
49,872
59 409

5 149
5 154
5,001

5, 191
5 140
5,596
5,483
5,607
5,615
5 610
5,444
5 700
5,499

2 ">49
1,657
? 217
1,687
1 152
2,888
5 727
7 450

762
8">4
251

469
107
117
551
549
42K
554
549
215
449

Home
improve-

ment loan.s

2,22.1
2,369
2 514
2,K.ll
2 963
.1,244
4,006
4,728

415
402
429

.173
409
424
447
468
425
416
1H8
302
.148

2 118
2,202
2 301
2,457
2,506
2,901
3,218
.1 577

108
101
1.12

156
121
.108
312
315
1.15
120
«)9
279
321

105
167
211
174
457
143
788

1,151

107
101
97

17
86

116
135
151
W

?s23
27

Personal
loan.s

Extensions

27,088
28,978
32,860
35,430
35,528
38,343
43,152
47,04.1

3,911
4,076
.1,679

4,187
4,096
3,982
4,151
4,276
4 , 188
4,243
4, 126
4,017
3,961

Repayments

25,661
27,405
10,161
32,710
.1.1.K15
35,823
39,095
42,540

1 565
1,621
3,596

1,815
1,811
3,758
3,7.1.1
1,884
3 .774
) .8 I7
3,68<i
1,829
3,9.14

Net change

1,425
1,573
2,697
2,720
1 ,69.1
2,520
4,057
4,50:1

346
453

8.1

.172
281
224
420
392
414
426
440
188

} - »

Commercial
banks

30,073
31,382
.17,195
40,955
42,960
51,237
59,3.19
69,726

6,060
6,222
5,124

5,715
5,794
5.710
5,8.18
6,02.1
6,076
6.129
6,034
6,050
5,600

27,716
29,549
32,611
36,470
40,398
45,395
50,796
60,014

5,212
5,345
5,088

5,254
5,410
5,479
5,470
5,573
5,564
5,541
5,463
5,80S
5,542

2,357
1,8.1.1
4,784
4,485
2,977
.5,842
8,541
9,712

848
877

36

461
.164
211
368
450
512
5NK
571
242

5K

Holder

Finance
companies

25,897
26,461
10 261
.12,753
31,952
32,935
38,464
41,221

1,62.1
3,564
3 279

1,693
.1,656
3,497
3,671
.1,832
1 729
.1 685
.1,476
3,408
3,229

24 952
26,681
28 761
30,981
31,705
31,730
35,2.59
.18,066

1 287
3, 143
3,151

3,418
3 423
.1,452
3,375
3.528
3,405
3,511
3,166
.1 171
3,250

945
- 2 2 0
1 498
1,772
-168
1,20.5
1,205
5,155

336
421
128

275
233

45
296
104
324
172
110
17
21

Other
financial
lenders

10,368
I ! .218
11 206
15,198
15 T>l)
17,966
20,607
21,414

1 ,951
2,029
1 N97

1,911
1,861
1,976
2,054
2, 140
2.040
2,20)
2,290
2.079
2. 160

9,342
10,3.17
11,705
13, 19.1
14,.154
16,0.13
18,117
20,358

1 ,701
1 ,814
1.766

1,821
I , 692
1,827
1.7H4
1,855
1 .835
1.819
1.851
1 ,721
1 ,962

1,026
901

1,501
2,00?
1,366
1,9.13
2,490
3,056

248
215
131

88
169
149
270
285
205
382
439
356
I'lH

Retail
outlets

16,494
18 090
19 122
20 240
21 5?f>
22 141
24,541
28 722

2 5 1 5

2,460
2 177

2,395
2 210
2,640
2 616
2,674
2 542
2,621)
2,594
2.552
2,637

15 470
17,421
18 588
19,142
20,742
21,892
22,742
26 540

2 247
2 247
2,262

2,302
2 125
2,448
2,397
2,451
2,497
2,417
2,402
2.510
2,470

1,024
669
514

1,098
784
251

1 ,799
2,182

268
211
115

93
95

192
219
223
45

183
192
4 2

167

stalment paper, and certain other transactions may increase the amountNOTI:.—Monthly estimates are seasonally adjusted and include adjust- staiment paper, ana certain inner transactions may increase me amount
merits for differences in trading days. Annual totals are based o/i data of extensions anil repayments without aiicctinu the amount outstanding.
not seasonally adjusted. For hack figures and description of the data, see "Consumer Credit,"

Lstimates urc based on accounting records and often include finance Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
charges. Renewals and refinancing of' loan.s, purchases and sales of in- and HUM.ITINS for Dec. 1968 and Oct. 1972.
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MARKET GROUPINGS

(1967 = 100)

Grouping

Total index

Consumer goods

Intermediate products
Materials

Consumer poods

Automotive products
Autos
Auto parts and allied goods

Appliances, TV, and radios

Carpeting anil furniture
Misc. home goods

Nondurable consumer Hoods
Clothing

Consumer foods ami tobacco.. . .

Nonfood staples
Consumer chemical products..
Consumer paper products
Consumer fuel and lighting.. .

Residential utilities

Lquipment

lluslness eaui/unetit

Building and mining equip
Manufacturing equipment
Power equipment

Commercial, transit, farm eq
Commercial equipment

1 arm equipment

Military products

Intermediate products

Construction products
Misc. intermediate products

Materials

Consumer durable parts

Nondurable goods material*
Textile, paper, and chem. mat

I'licl and power, industrial

Supplementary croups

Home goods and clothing
Containers

Cross value of products
in market structure

; In liillions of 1963 dollars)

Products :otal
1'inal products

Consumer goods

Intermediate products

1967
pro-
por-
tion

100.0

62.21
48.95
28.53
20.42
13.26
37.70

7.86
2.84
1.87

.97

S.02
1 .41

.92

.49
1.08
2.53

20.67
4.32

16.34
8.37

7.98
2.64
1.91
3.43
2.25

12.74
6.77
1.45
3.85
1.47

5.97
3.30
2.00

.67

7.M
5.15

5.93
7.34

20.91
4.75
5.41

10 7^

13. 99
8.58
5,41
2.89

9.34
1.82

280.3
221.4
156.3
65 3
64.9

1973
aver-

age

125.6

123.4
121.3
131.7
10ft. 7
131.1
129.3

139.0
136.8
125.4
158.9

140 1
144.8
156.9

150.0
133.6

129.0
116.0
132.4
122.2

143.1
153.3
121.3
147.5
156.8

122.6
120. t
120.4
113.0
1.18.5

125.5
135.0
109.8
1 25.1

#0.2
80.3

134.2
128.6

130.1
127.8
119.3
116 5

129.1
139.8
1 12.2
123.9

129.0
1.19.9

449. H
346.1
239.7
106.4
103.7

19

Nov.

127.5

125.3
123.7
133.5
110.1
131.1
131.5

138.5
133.7
124.8
150.9

141 2
140.4
154.7

152.7
136.8

IS 1.5
117.3
1.15 2
126.5

144.3
154.9
12.1.6
147.8
158.0

127.H
125 6
126.0
118.2
144.6

130.3
141.3
III .4
132.4

HO. 9
80.0

133.7
129.0

133.0
128.4
125,8
138 7

130.7
142.4
112 1
124.9

130.2
142.3

456.9
35.1.3
243.6
109.5
103.6

73

Dec.

126.5

124.0
122.6
131.3
110.1
129.
130.7

134.6
120.6
106.2
147.8

142 5
147.9
172.2

150.1
136.3

130.2
120.3
132 8
12.5.0

141.
156.7
120.5
140.7
149.8

126.9
124 9
126.0
118.5
140.3

129.2
139.3
111.
133.4

81.9
81.3

131.1
127.4

132.7
121.0
125.3
141 6

12').2
140.1
111 9
123.1

132.4
141.0

449.1
.146.9
237.8
109.0
102.5

Jan.

125.4

122.9
121.2
129.2
109.8
129.2
129.7

12K.2
108.0
90.0

142.6

119 6
1.18.4
153.9

153.5
134.4

129.5
116.3
111 0
126.9

139.4
157.8
119.4
136.7
145. f

126.H
125 1
128.5
119 1
138.1

12K.5
139.8
109.5
129.2

HI.4
80.6

133.0
126.3

129,8
113.0
123.9
140 0

131.1
143.4
1117
121.5

128.8
148.4

445.4
342.5
233.6
108.9
10.1.1

Fch.

124.6

122.4
120.6
128.3
109.9
129. 1
128.3

126.4
106.6
86.4

145.5

117 5
131.9
148.2

153.3
134.2

129.1
114.5
133.0
125.9

140.4
159.0
119.9
137.4
148.6

127.3
126.6
130.3
120.6
138.7

128.2
139.8
109.3
126.0

HO. 9
80.2

131.3
127.4

127.3
109.3
122.6
137 6

131.1
141.7
114 1
122.5

126.9
144.3

442.5
339.9
2.10.6
109. 1
102.6

Mar.

124.7

122.6
121.0
128.5
110.1
128.2
128.8

128.5
108.0
86.3

149.8

140 1
135.8
150.0

154.5
136.3

12H.7
112.0
13.1.1
125.7

140.8
160.3
119.
138.2
149.0

127.6
126 8
131.3
121.1
137.3

128.7
140.8
109.4
126.1

81.0
80.5

129.6
127.5

127.2
110.6
121.6
137 5

131.9
14.1.1
114 7
122.6

127.0
151.4

443.9
.142.3
2.12.7
109.4
101.9

Apr.

124.9

122.7
120.8
128.5
110.1
129.4
128.7

130.9
113.8
97.7

144.7

140 A
135.2
148.6

158.2
136.0

127.6
106.2

m 2123.9

14.1.1
159.7
119.4
143.7
151.6

127.9
127 6
133.5
122.1
136.6

128.2
140.4
106.7
1.11 . 2

80.6
79.9

130.8
128.2

127.3
112.5
120.1
117 5

131.')
143.9
1 P 7
123.2

1 24.6
147.0

445.4':
342.9-
23.1.8
109.0.
102.5;

May

125.7

123.8
122.4
129.7
112.2
129.2
129.1

132.X
lift.
100.3
146.5

142 1
137.7
152,6

157.4
138.3

128.5
107.0
114 2
124.7

144.3
157.5
124.7
145.1
15.1.2

130.2
129 6
135.0
124.1
138.4

1.10.9
141.5
110.2
140.2

82.2
81.2

130.8
127.9

12X.3
114.7
122.5
117 2

no. 9
143. .1
1114
124.7

126.0
141.5

449.5
347.2
215 9
111.2
102.2

1974

J une

125.8

124.0
122.6
130.2
112.0
128.9
128.8

133.5
117.3
99.6

151.3

142.7
141.2
155.3

157.2
137.4

129.0
108.9
1.14.3
124.7

144.4
I5fi.8
123.9
146.0
155.3

130.2
129 0
137.4
121.9
139.0

131.5
142.7
110.4
140.6

HI. 7
79.7

129.6
128.4

127.5
114.1
122.1
116 2

131.3
143.6
1119
126.3

127.1
141.6

449.7
347.7
236.6
111.2
102.0

July

1 25.5

124.0
122.H
130.0
113.0
127.8
128.0

131.6
113.5
101.5
136.9

141.8
1 39.3
151.7

155.3
137.3

129.4
108.6
134.9
1 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
III .4
141 .4

82.6
81.4

128.2
127.5

125.X
117.2
120.6
132.3

131.1
143.6
III .3
128.0

126.4
142.1

448.1
346.6
235.0
1 1 1 .6
101.2

Aug.

1 25.2

123.5
122. 1
129. 8
III .4
128.6
128.5

/ II.X
114.9
103.
137.6

141 2
1.19.
156.2

157.1
135.8

129. 1
106.4
135. 1
124.4

146.5
159.0
129.5
146.2
155.4

128.X
129.6
136.5
1 23. 1
139.6

127.6
134.0
109.3
150.5

X2.7
8 1 . 5

128.0
129.2

I2X.1
117.5
125.8
111.9

130.4
143.2
110.0
123.5

125.0
140.4

446.9
345.0
2.15. 1
109.9
102.1

Sept.

1 25.6

123.7
12 2.X
129.4
111.8
126.9
128.8

128.6
11 1 .6
99.6

134.5

1 18 1
1 33.2
150.2

I5S.4
1.14. 1

129.6
106.4
1 15.7
126.3

1 45.6
157.7
1.10.5
144.6
156.1

132.3
1 12 1
139.8
124.7
143.9

1.12.7
143.1
111.8
144.3

83.1
82.4

1 27.5
126.5

I2X.9
Ml.2
125.0
116 1

1>9. 1
141 .9
108.9
127.4

12.1.5
136.6

447.6
.146.8
234.1
112.7
100.7

Oct.'1

124.9

121.0
122.6
128.6
114.2
1 24.4
17.8 0

H6.H
• 1 1 6 . 7

1 0 8 . 4
1 3 2 . 6

1 12 6
121.2
140.

154.
1 29.6

129.3

I 15.9
I 25. .1

146.9
I6l .(
129. 3
145. 3

132.4
Ml .2
140.7
123.0
14.1.4

133.9
145.5
l l l . f
14.1.4

84.1
82.5

1 2.1.7
124.9

128.9
115.4
124.0
1 17 4

126.8
1 39.1
107.4
127. 1

119.8
131.5

445.1
346.8
2.14.0
113.0
98. f)

Nov."

122.0

121 4
120.9
126.6
l l l . l
122.7
122.9

120.4
106.8
91.0

137.3

128 0

I 27 .5

129.0

' i i<s! i
125.4

147. 3

131.0
129.2
1 37.5
120.6
143.4

133.0
144.5
109.3

X3. 1
82.0

120.2

123.2
104.5
122.2
1 12.0

124.2
1 35.8
1 05.8
114.3

116.2

438.X
341.6
229.6
1 1 1 .9
97.1

I or NOTE *i*e p. A-5J.
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INDUSTRY GROUPINGS

(1967 = 100)

(irouping

Manufacturing
Durable
Nondurable

!Vfining and utilities
Mining

88.55
52.13
.16.22
11.45
6.37

Utilities 5.08

Durable manufactures

Primary ami fabricated metals.. . .
Primary metals

Iron and steel, subtotal
lubricated metnl products

Machinery and allied goods
Machinery

Nonelectrical machinery
1-Mectrical machinery

Transportation equipment
Motor vehicles and parts
Aerospace and misc. trans, e u . . .

Instruments
Ordnance, private and C>ovt

I •umber, clay, and glass 4.44
I .umber and products 1.65
Clay, glass, tint! stone products . . . . 2.79

Furniture and miscellaneous 2.90
Furniture and fixtures 1.38
Miscellaneous manufactures 1.52

Nondurable manufactures

Textiles, apparel, and leather 6JM)
Textile mill products I 2.69
Apparel products 3. 33
I .eather and products 88

12.55
().dl
4.23
5.94

32.44
17.39

y .n
8.22
9.29
4.56
4.73
2.07
3.69

125.2
122.1
129.6
128.9
110.2
152.3

128.8
121.1
I2l.fi
130.7

127.4 126.4 125.3
124.3 123.1 121.1

131.2'
126.9
110.4

131.3
130.6
111.3
154.6 147.6

131.0
128.9
124.2
133.1

117.3\ 119.9
125.9: 130.4

130.3
130.5
109.8
137.8
82.9

142.6
H5.4 84.3

aper and printing
Paper and products
Printing and publishing

('hemicals, petroleum, and rubber....
Chemiculs and products
Petroleum products
Rubber and plastics products

1'oods and tobacco. . .
Foods
Tobacco products.

Mining

Metal, stone, and earth minerals
Metal mining
Stone and earth minerals

Coal, oil, and gas
Coal
Oil and gas extraction

Utilities

l-ilcctric.
Cias . . . .

7.02
3.(8
4.74

11.92
7.86
1.80
2.26

9.48
8.81
.67

129.5
I 28.9
I 29.9

US. 2
126.3
143.3

114.7
127.1
112.9

129.3,
127.3
130.4

130.5
130.7
127.7
130.0

118.0
130.9
130.2
131.6
103.0
124.6
82. 2.

142.7
R6.1

127.8
126.3
128.7

131.4
125.4
109.9
144.9

130.4
129.5'
125.5
131.4

115.2
128.6
129.4
127.7
95.7

112.7
79.3

143.0
85.2

129.7
126, I
131.8

83.6

122.1
135.4

136.4 131.3 133.
127.9 124.9 124.2
144.i' 144.5- 141.8

II6.7\ 118.8 116.2
129.4! 130.9 128.4
115.31 118.5 116.4
82.9' 82.9 77.6

113 .2

149.3
150.1
127.4
164.0

121.9
122.7
II I . 6

(.261
.51
.75

IIH.1
130.8

5.11
.69

4.42

.i.'JI
1.17

109.5

108.3

10')'. I)

160.7
124.2

121.9
1.16.2
112.3

151.6
153.0
12').5
164.5

124.7
125.4
115.8

121.2 121.7
136.7 138.7
110.8 110.4

I St.6
154.5
125.5
162.3

123.0

151.5
154.9
120.5
164.3

US.4

124.5
119.4
131.
126.9
l i t . 7
146,1

127.6
125.0
119.4
130.6

113.8
127.2
128.1
126.2
93.9

109.2
79.3

142.8
84.2

127.4
127.1
127.6

135.2
125.4
144.2

US.3
127.6
113.6
S3.7

122.2
137.6

I

124.5; 126.3
104.2 113.3

121.3] 122.0
135.21 135

1.7; 113.1

108.8 107.5
104. 1: 1H).4
109.6- 107.0

121.4
135.2

107 0
108.7
106.8

: I
163.4 155.6' 153.0

1.9

151.2
155.3
116.9
163.5

126.2
127.2
112.I

119.9
132.2

Apr.

1974

May June , July

i
124.6\ 124.#\ 125.7, 125.6
120.41

130.9
127.3
112.2
146.5

128.2
125.3
119.6
131.6

114.8
128.4
129.8
126.8
95.0

110.2
80.3

142.8
84.9

120.7
130.4
127.8
111.3
148.7

127.5
124.0
116.4
131.3

115.5
128.2
130.7
125.3
97.8

116.4
80.0

143 8
84.3

122.11
1.10.9
128.1):

122.1
130.8
128.1

111.0 110.2:
149.2 15O.61

125.2
121 .6
1.10.8
128.9
110.2
152.4

Aug.

125.2
121.6
130.4
127.4
107. 3
152.6

Sept. Oct." ! Nov.8

125.4 124.6
122. I- 121 .(>
130.2: 128.9
128.4 128.3
109.3 109.6
152.2

128.1 128.9
126.1 126.8
129.3: 130.1

136.8
126.8
145.8

112.4
125.0
110
83.0

122.5
140.2

111.6

109.6
112.7
109.1

154.6

110.7

151.3
155.5
117.3
164.2

125.3
126.5
110.4

136.8
128.8
144.1

109.3
121 4
105.H
79.5

121.2
135
111.7

153.5
156.2
126.9
165.5

124.3
125.9
104.6

119.7 117.5
132.9 127.4
110.7 110.7

110.2
114.7
109.5

109.8
110.3
109.7

155. I! 158.3

128.1
124.6
118.0
131.9

117.5
129.7
131.9
127.4
100.6
I 19.6
82.4

146. I
86.1

12H.II
126.8
128.7

• 1 2 8 . 4 1 2 6 . <)\ 1 2 6 . 5 1 2 6 . 9

i <>! T
124.7
118.5
132.5

117.7
130.4
1.11.7
129.0
99.4

116.9
82.6
47.5
R6.4

1 23.2
119.9
131. 1

117.3
1 29.9
l . i l . l
128.4
98.7

117.3
80.9

146.7
S7.2

121.0
120.7
131.5

117.8
130.5
1.16.4
123.7
99.9

1 17.8
82.6

146.7
87.1

151.8 150.3

126.0
123.3
121 .0

132.0 128,8

126.4 125.5
125.6] 121.6
126.9 127.7

138.9 138.5
129.7 131. I
147.3 145.3

109.8, 108.5
124.0 125.1
105.0 102.1
83.9 81.6

121.3
135.1
111.9

151.0
156.2
126.1
163.7

139.7
131 .6
147.1

108.1
I 25. 3
102.7
75.7

122.3 122.4
136.7 1.16.1
112.7 111.4

119.1
132.5
1.17.9
126.4
100.4
118.6
82.8

144.8
87.7

123.4 120.7
121.5 116.6
124.6 123.2

118.9
111 .4
1.17.7
124.3
102.')
122.9
83.6

142.S
87.3

121.7
I 17.7
I 27.5
124.3
103.9

121.6
118.5
116.0
125.0

115.2
1 29.0
1.15.0
122.3
94.3

106.8
82.4

141 .9
87.0

140.1
130.5
148.81

107.4
124.3
102.5
73.4

118.6\ 115.3
112.8
122.0

137.7 13!.4
129.1)1 127.0
I 45. (> 143 .1

106.1
121.1
102. 1
74.2

121.0 122.5
1.12.2 1.15..1

153.7
156.9
126.2 127.9 125.8', 121 .7
164.5

126.5' 125.3
127.8 127.1
109.4 102.9

117.9. 112.4
1 2 8 . 1 ; 1 2 1 . I

1.0' 106.4

153.9
155.8

167.2

124.8
126.6
101.5

113.5
120.3
108.8

109.2 109.7 109.4
112.4 US.3 U5.ft
108.8 IDS.4: 108.4

159.0 160.3 162.7

3 . 4 | M 3 . 9

153.8
157.0

154.4'
156.7

169.0; 168.6

124.8
126.3
104.2

10V. 9
110.0
109.9

106.7
99.4

107.9

162.8

105.2
118.8

102.6

70.5

112.3

153.3
157.3
123.9
162.7

124.5- 123.7
125.9: 125.0
106.2

115.4 119
130.V 140
105 .0 104

116.5

109.8

152.0
156.5
124.3

123.8
125,2

/ 117.2
7

107.8,
112.1
107.21

162.4

107.
113.
106,

100.6
75.«

104.6

NOTI:. -Data for the complete year of 1972 are available in a pamphlet
Industrial Production Indexes 1972 from Publications Services, Division
of Administrative Services, Hoard of Governors of the Federal Reserve
System, Washington, D.C. 20551.

Published groupings include scries iuul subtotals not shown sepa-
rately. 1-igures for individual series and subtotals are published in the
monthly Uusiness Indexes release.
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SELECTED BUSINESS INDEXES

(1967= 1 00, except :JS noted)

Period

1955..
1956..
1957..
1958.,
1959.,

I960.
1961.
1962.
1963.
1964.

1965.
1966.
1967.
1968.
1969.

1970.
1971.
1972.
1973.

Nov..
Dec.

1974_.Jun..
l cb . .
Mar..
Apr..
May.
June.
July. .
Aug..
Sept..
Oct...
Nov.-

Industrial production

Total

58.5
61.1
61.9
57.9
64.8

66.2
66.7
72.2
76.5
81.7

R9.2
97.9

100.0
105.7
110.7

106.6
106.8
115.2
125.6

127.0
127.5
126,5

125,4
124.6
124.7
124.9
125.7
125.8
125.5
125.2
125. (>
124.9
122.0

Total

56.6
59.7
61.1
58.6
64.4

66.2
<i6.9
72.1
76.2
81.2

R8.1
96.8

100.0
105.8
109.7

106.0
106.4
113.8
123.4

124.3
125.3
124.0

122.9
122.4
122.6
122.7
12.1.8
124.0
124.0
123.5
123.7
123.0
121.4

Market

Total

54.9
58.2
59.9
57.1
62.7

64.8
65.3
70.8
74.9
79.6

96. 1
100.0
105.8
109.0

104.5
104.7
111.9
121.3

122.7
123.7
122.6

121.2
120.6:
121.01
120.81
122.4
122.6
122,8
122.1
122. K
122.6
120.9

Products

l'inal

Con-
sumer
goods

59.5
61.7
63.2
62.6
68.7

71.3
72.8
77.7
82.0
86.8

93.0
98.6

100.0
106.6
II I . I

110.3
115.7
123.6
131.7

132.6
133.5
131.3

129.2
128.3
128.5
128.5
129.7
1.1(1.2
130.0
129.8
1 2'). 4
128.6
126.(

Rquip-

48.9
53.7
55.9
50.0
54.9

56.4
55.6
61.9
65.6
70.1

7K.7
93.0
100.0
104.7
106.1

96.3
89.4
95.5
106.7

108.9
110.1
110. 1

109.8
109.9
I 10. I
110. I
112.2
112.0
I 1.1. 0
III .4
1I3.B
I 14.2
113.1

I

mediate

62.6
65.3
65.3
63. >)
70.5

71.0
72.4
76.9
81.1
87.3

93.0
99.2

100.0
105.7
112.0

111.7
112.6
121.1
131.1

130.6
13 I. I
129.1

1 29.2
129.1
128.2
129.4
129. 2
I2K.9
127.8
128.6
126.9
124.4
122.7

Mate-
rials

61.5
63.1
63.1
56. K
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4

107.7
107.4
117.4
129.3

131.1
131.5
130.7

129.7
128..1
128.H
128.7
129. I
128. H
128.0
128.5
I28.K
I2H.0
122.9

In-
dustry

Manu-
factur-

ing

58.2
60.5
61.2
56.9
64.1

65.4
65.6
71.4
75.8
81.2

K9.1
98.3

100.0
105.7
110.5

105.2
105.2
114.0
125.2

126.4
127.4
126.4

125.3
124.5
124.6
124.8
125.7
125.6
I 25.2
125.2
125.4
124.6
121.7

Ca-
pacity
utiliza-
tion
in [life.
(1967

output
= 100)

90.0
88.2
84.5
75.1
81.4

80.1
77.6
81.4

Con-
struc-

tion
con-

tracts

78.3
75.0
78.6
83.0

82.6

80. 5

80. I

Nonag-
ricul-
tural
em-
ploy-

ment--
Total i

83.0
85.5

8l),0
91.9
87.9
87,7
86.5

86
89

93
94

100
113
123

.1

.4

.2

.8

.0
2

'.1

123.1
145.4
I 65.3
181.3

191.0
194.0
161.0

155.0
187.0
181.0
167.0
188.0
166.0
177.0
170.0
I 87.0
148.0

76.9
79.6
80.3
78.0
81.(1

82.4
X2.1
84.4
86.1
88.6

92.3
97.1

100.0
103.2
106.9

107.7
108. I
111.9
I 16.7

117.9
118.3
118.3

IIX. 3
118.5
118.6
118.8
119.0
119. I
119.2
119.4
119.7
M9. 7
119.0

Manu-
facturing

Lm-
ploy-
mcnl

I

92.9
93.9
92.2
K3.9
88.1

88.0
84.5
87.3
87.8
89.3

93. <)
99.9

100.0
101.4
103.2

98. I
94.2
97.6

103. I

104. I
104.4
104.4

104.0
103.2
102.9
103.0
103.0
103.2
103.0
102.6
102.5
101.7
99.4

61.1
64.6
65.4
60. 3
67.8

68.8 i
68.0 '
73.3 '.
76.0
80.1

8H.1
97.8

100.0
108. 3
116.6

114. I
116.7
131.5
148.9

153.9
157 9
155.8

151.4
153. I
152.5
149.8
156.5
157.5
158.4
160 1
K.2..1
16.1.0
160.3

Total
retail
sales^

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114

Con-
Whole-

sale
sumcr ] com-

modity

80.2
81.4
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

164
164
161

164
165
168
169
172
170
177
180
176
175
173 |

120 116.3
122 121.2
142 125.1

133.1

136.6
137.6
138. 5

139.7
141.5
143. I
144.0
145.6
147. I
148. 3
150.2
151.9
15.1.2

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

138.7
139.2
141.8

146.6
149.5
151 .4
152.7
155.0
155.7
161.7
167.4
167.2

N7O.2
171.9

' Employees only: excludes personnel in the Armed Forces.
2 Production workers only. Revised back to 1968.
3 KR. index based on Census Bureau figures.
* Prices are not seasonally adjusted. Latest figure is final.
NOTK. -All series: Data are seasonally adjusted unless otherwise noted.
Capacity utilization: Based on duta from Federal Reserve, McGraw-

Hill Economics Department, and Dept. of Commerce.

Construction contracts: McGraw-Hill Informations Systems Company
I'AV. Dodge Division, monthly index of dollar value of total construction
contracts, including residential, nonresidential, and heavy engineering;
does not include data for Alaska and Hawaii.

limploytm'nt iitid ptivralls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii bet!i"ning with 1959.

I'rices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions oJ dollars, except as noted)

Type of ownership and
type of construction

Totnl construction i

Hy tvpe ol" ownership:
Public
Private 1

Hy type of construction:
Residential building •
Nonresidential building
NonbuildinK

Private housing units authorized.
(In thousands, S.A., A.R.)

1972

90

24
66

44
27
18

2

,970

,043
.936

,975
,021
,983

219

1973

100,071

26,686
73,385

46,246
3 1.761
22,064

1.820

Oct.

1973

Nov.

8,983 7,905

2,055
6.928

2,140
5.765

3,673 3,299
2,758 2,655
2,552! 1.951

i
1 , 3 7 9 1 , 3 6 1

Dec.

6

1
4

2
2
1

1

,133

,K55
,277

,341
,210
,581

,285

Jan. i I'eb.

5,954

2,135
3.KI9

2.231
2,307
1,415

1,282

Mar.

6,610l 7,911

2,212
4,398

2.481
5,430

2,678 3,374
2.2601 2,752
1,672 1,785

1,325 1,410

Apr.

2,33d
6,593

3,924
2,842
2, 16.1

1,296

1974

M

0

3
7

3,
3,
3,

1,

ay

158

082
07ft

862
120
176

120

June

8

2
5

3
2
1

1

,480

.968
,512

. 546
,9N9
,945

,106

July

9,

3,
<>,

. 1 ,

.!,
1

1,

295

242
05,f

350
698
247

017

Aug.

8

3
5

3
3
2

,416

,311
,KI5

,060
,246
,110

900

Sept.

8

3
5

2
.1
2

,359

,273
,689

,503
,320
, 536

'823

Oct.

7,227

2,720
4,508

2.457
2,71(1
2,061

802

1 Because of improved procedures for collecting data for I-family homes,
some totals arc not .strict)}' comparable with those prior to 1968. To im-
prove comparability, earlier levels may be raised by approximately 3 per
cent for total and private construction, in each case, and by 8 per cent for
residential building.

Noll.. Dollar value of construction contracts as reported by the
McGraw-Hill Informations Systems Company, IAV. Dodge Division.
Totals of monthly data exceed annual totals because adjustments--
negative—are made in accumulated monthly data after original figures
have been published.

Private housing units authorized are Census Bureau series for 14,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)

A 53

Period

1965 .
1066 .
1067 .
1068 ,
1060 .

73,412
76,002
77,503
86, f.2«
93,728

1970 j 94,167
1971 100,050
1072 ,124.077
1973 M35.456

1973 Oct 136,446
\ov 135,692
Dec 1133.222

1974 Jan ,132.863
I eh 116.604
Mar 135,880
Apr 11K.?77
May ' 'I 40,508
June ' 138,61.1
J u l y 1138,024
Aui!.1 134,003
Sepl . r 1.13,167
Oct.'1 132,658

Private

Total

51,350
51,995
51 ,%7
59,021
65,404

66,071
80.07')
93,893

IO2.H')4

1O3.2KO
102,270
100.1 10

08, 023
99.092
<)»,442
99,121

100,234
IO(),I2K
<)K, 06')
95.803
94,506
04,577

Nonraklential

Resi-
clcntial

27,934
25,715
25,568
30,565
33,200

31,864
43,267
54,288
57,623

Total

23,416
26,280
26,399
28,456
32,204

34,207
36,812
3'), 605
45,271

56.316
54.548
52.357

4'), 720
48,063
40,000
4'). 438
40. 604
4'), 244
48,527
47,I 56
45,010
43,258

46.064
47,722
47,753

48,303
50,129
50.352
40.885
50.630
50,884
4'), 542
48,647
4'), 4')6
51,31')

Indus-
irial

Huildings

Coni-
mercial

5.118
6,679
6,131
6,021
6,783

6,73<)
6,879
6,9H2
7,761
9,401

6,538 0,754
5,423 11.619
4,676 13.462
6,243 , 15.453

Other
huikl-

4,735
5 ,037
4,99.1
4,382
4,971

6,831
7,869
7,500
6,920
7.606
8.027
7, 158
7,616
7 677
8,645

15.762
16,650
16.652
16,296
I (>,•«)«
16,435
15,953
15,053
15,668
16,213

I
6,748 15.762 I
7,080 I 16.054
7,343 15.8'JO |

5,860
5.727
5.913

Other

6,824
7 ,685
8,293
10,292
11,049

5.1 ?5 ' 12,790
5,437 14,333
5,898 . 15.569
5.888 17,687

18, 594
IK,861
18,607

6,058 19,652
6,143 19.467
6,316 19,864
6,264 i 20,405
5.HW 20,726

20 198
20,516
20,287

6,034
5,915
5,691
5,776
5 ,704

20 175
20,757

Total

22.062
24,007
25.536
27,605
27,964

28,096
29,871
30,184
.12,562

31.166
33,422
33.112

34,840
37,512
36,438
38,054
40,274
38,485
39,955
36,974
3K,661
38,081

Mili-
tary

830
727
695
H08
879

718
901

1,087
I ,170

,079
, 060
,082

,305
.361
,401
,505
181

, I 69
,131
078

,167
,065

Public

High-
way

7,550
K.4O5
8,591
0,321
0,250

0,981
10,658
10.429
10,559

10.566
10,952
II,16K

12,043
12.465
10,085
12.209
12,322
II,632

Conser-
vation

and Other 2

develop-
ment

2,019
2,104
2,124
1,973
1,783

11,663
12,MM
14,126
15,503
16,052

1,908 I5.4K0
2,095 16,217
2.172 ' 16,496
2.31.1 IK,520

2,300
2,362
2,314

2,044
2.510
2.463
2,665
2,602

10,221
19,048
IK,548

10.44K
21,176
21.589
22,575
24,079

3,306 22,378

t

1 Includes religious, educational, hospital, institutional, and other build- Noil.— (Icnsus Mureau data; monthly .scries at seaonally adjusted
inns. annual rates.

2 Sewer and water, formerly shown separately, now included in "Other."

PRIVATE HOUSING ACTIVITY
(In thousands of units)

I'crind

107.1 -Oct . 7

Nov. '

1074-

Total

- I -
1965 1 1.473
1066 ! 1, 165
1067 i 1.292
J%8 ' 1,508
1960 1 ,467

1970
1071
1972
1073

. 1.434

.1 2.052

. 2.357

.j 2.045

. I,674
•: 1,675
.1 I ,403

J a n . '
I c b . '
Mar . '
Apr.'
May '
June'
July'1

AUK. '
Sept
Oct.'1

,464
,022
,499
630

,471
50(i

,338
134

,132
,124

Starts

1.
fainilv

I 2-nr-
j more
| family:, i

964 I
779 !

K44 :
899 '
KI 1 I

509 ;
386
44K I
60K '
656 i

8 1.1 621
1,151 I 001
1,300 I.04K
1.1.12 91.1

957 718
938 i 737
767 I 636

793 !
056
962
996 I
Oil .

,014 I
958 '
812 I
837
787 .

671 I
866
537
634
540
582
.180
322
205
337

Completions

'Total

, .120
. 309

,418
, 706
,972
.014

,073
,949
,873

,916
,891
,KK5
, 605
,677
851

,674
, 490
,462

Under construction
(end of period)

,- | 2-or- j
family ! more I Total

famdy I

859
808 I

802 i
1.014
1 .141
1 . 174

I ,121
I ,128 |
I .050 I

1 026
1,018 |

973 I
883
882 I

1,092 |
035 I
884 I
834

461
592

617 !
692
82K !
K40

851
821 I
8 2 3 ,

801)
873
o i : i
812 '
705 |
759
739 |
607 '
628 I

885

022
,254
,5K6
, 599

,680
, 662
,638

, 608

1567
,545
,512
,480
,443
,405
, 368

I

I-
f'ainily

2-or-
more

family

! Mobile
I home |

ship-
I incuts I

I

350

3KI
505
640
583

635
624
61.1

535 '

541 i
740
047 I

1,016 |

I,045 I
I,038 i
I ,025 I

500 I I ,000
'•'»' ' I 010 I

070 |
945
918 '
809 ,
K65
834

507
600
594
581
578
571
565 803

New I-family homes sold
and Tor sale •

Median prices
(in thousands
of dollars) of

units

| l o r

Sold Wc'n'il of! Sold |
per-

iod)
I

.1.

217
217 .
240 I
318
413 I

401
497
576
567

458
490
456 I

469 I
449 I
475 j
435 '
451 i
441 |
380
.170 '
316 I

575
461
487
490
448

485
656
71H
620

505
51 I
43.1 I

474 i
516 I
585
570 '
599 |
532 |
51 I
456
478

228
106
190 I
218 I
228 I
227
294
416
456

451
447
446

450
459
453
449 I
441 '
415 i
431 |
433
415 !

20.0 j
21.4
22.7 |
24.7
25.6 I

23.4 I
25.2 I
27.6
32.5 I

3 3 . 3 j
34.0

34.2 I
34.0
36.0
35.7
35.7 I
35.1 I
36. K I
35.6 I
16.0

I or
sale

21.3
22.8
23.6
24.6
27.0

26.2
25.9
28.3
32.0

32.3
32.6
.12.0

33.4
U.5
.14.0
14.3
34.7
35.0
35.3
35.5
35.7

T

1 Merchant builders only.

NOTI-..- -All series except prices, seasonally adjusted. Annual rates for
starts, completions, mobile home shipments, and sales. Census data except

for mobile homes, which aie private, domestic shipments as reported by
the Mobile Home Manufacturers' Assn. and seasonally adjusted by
Census liureau. Data for units under construction seasonally adjusted by
I'ederal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Period

1968
1969
1970
1971
1972
1973

1973- Nov .
Dec

1974--Jan
Fcb
Mar

May

July
Aug
Sept
Ocl
NIIV

Toial non-
in.siitutii>n«l
population

(N.S.A.)

135,562
137,841
140,182
142 596
145,775
14K 263

149 208
149,436

149,656
T49,857
150,066
150,281
150,507
150,710
150,922
151,135
151,367
I'll 591
151,812

Not in
labor force

(N.S.A.)

53,291
53,602
54 280
55 666
56,785
57 222

57 040
57 453

58 301
58,165
58.183
58,547
58.349
55,952
55,426
56,456
57,706
57 489
57,991

(In ihousa

Total
labor
force
(S.A.)

82,272
84,240
85,903
86,929
88,991
91,040

92,186
92,115

92.KOI
92.SI4
92,747
92,556
92/109
93.130
93,387
9.1,281
94,067
94 217
93,913

Kls ot persons

Total

78,737
80,734
82,715
84,113
86,542
88,714

89,903
90,033

90.543
90,556
<)0,4%
90,313
90,679
90,919
91,167
91,061
91.K50
92,024
91 ,701

except as noted)

Civili

Tolal

75,920
77,902
78,627
79,120
81,702
84,409

85,649
85,669

85,811
85,803
K5.86J
85,775
85,971
86,165
86.312
86,187
86,538
86,511
85,726

in labor force

f.mployed'

in nonagri-
cultural

induslrius

72,103
74,296
75,165
75,732
78,230
80,957

82.088
82,026

82,017
81,951
82,164
82,264
82,514
82,872
82,907
82,744
83,027
81 035
82,356

(S.A.)

In
agriculture

3,817
3,606
3,462
3,387
3,472
3,452

3,561
3,643

3,794
3,852
3,699
3,511
3,457
3.29.1
3,405
3,443
3,511
1,476
3,370

Unem-
ployed

2,817
2,832
4,088
4,991
4,840
4,304

4,254
4,364

4,732
4,753
4,633
4,538
4,708
4,754
4,855
4,874
5,312
S.513
5,975

Unemploy-
ment
rate 2

(per cent;
S.A.)

3.6
3.5
4 .9
5.9
5.6
4.9

4 .7
4 .8

5.2
5.2
5.1
5.0
5.2
5.2
5,3
5.4
5.8
6 0
6.5

1 Includes self-employed, unpaid family, and domestic service workers, to the calendar week that contains the 12th day; annual data are averages
2 l»cr cent of civilian labor force. of monthly figures. Description of changes in scries beginning 1967 is
Noil-.—Bureau of Labor Statistics, Information relating to persons 16 available from lluieau of Labor Statistics.

years of age and" over is obtained on a sample basis. Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Period

I96K.
1969.
1970.
1971.
1972.
1973.

SEASONALLY Al)JUS[E:n

1973—Oct..
Nov..
Dec.

1974-Jan.

Mar..
Apr...
May.,
lutie..
Ju ly . .
Aug...
Sept.. .
Oct.. .
Nov."

r*OT SHASONAU-Y AnJlJSTlin

1973—Oct..
Nov.
Dec.

1974_j ; l n , .
I'd)..
Mar.
Apr..
May

67,951
70,442
70,920
71,216
7.1,711
76,833

77,649
77,915
77,924

77,925
78,053
78,089
78,226
78,357
78,421
78,479
78,661
78,844
78,811
7K. 36K

78,221
78,627
78,680

76,837
77,011
77,362
77,994
78.545

June j 79,287
July.
Aug.
Sept.. .
Oct.. .
Nov.''

78,322
78,561
79,097
79,378
79.087

Manuf'ac-
lurins

19,781
20,167
19,349
18,572
19,090
20,054

20,252
20,314
20,323

20,253
20,155
20,116
20,147
20,151
20,184
2(1, 169
20,112
20,112
19,976
19,62«

20,417
20,451
20.355

20.057
19,97!
19,962
20,011
20,063
20,345
20,066
20,288
20,350
20,140
19,758

Mining

606
619
623
603
622
638

644
648
652

658
661
662
665
668
669
675
676
682
690
679

645
648
647

647
646
648
659
669
684
688
690
688
691
679

Contract
construc-

tion

3,306
3,525
.1,536
3,639
3.R31
4,028

4,083
4,099
4,115

4,098
4,127
4,102
4,087
4,066
3,994
3,920
3,965
.1,939
3,904
3,855

4,332
4,226
4,033

3,647
.1,702
3,786
3,919
4,058
4,190
4,187
4,286
4,191
4,142
3,974

Transporta-
tion & pub-
lic utilities

4, .1II
4,435
4,504
4,457
4,517
4,646

4,696
4,692
4,688

4.710
4,717
4,708
4,704
4,701
4,698
4,693
4,701
4,679
4,704
4,703

4,715
4,697
4,683

4,653
4,651
4,670
4,671
4,701
4,759
4,740
4,734
4,721
4,723
4.708

Trade

14,099
14,704
15,040
15,352
15,975
16,665

16,847
16,904
16,826

16,851
16,871
16,914
16,945
16,994
17,031
17,107
17,140
17,166
17,160
17,041

16,910
17,183
17,516

16,675
16,513
16.584
16,851
16,964
17,108
17,064
17,058
17,153
17,225
17,335

1-inance Service

.1,381
3,562
3,687
3,802
3,943
4,075

4.110
4,116
4,121

4,132
4,142
4,145
4,154
4,161
4,156
4,157
4,168
4. 176
4,184
4,185

4,098
4,100
4, 100

4.091
4. 105
4,120
4,137
4.161
4,202
4,219
4,222
4,180
4,H1
4,168

10,622
11,228
11.621
11,903
12,392
12,986

13,160
13,221
13,236

13,2.16
13.313
13,339
1.1,367
13,429
1.1,488
13,516
13,573
1.1,647
13,711
13,748

13,17J
1.1,208
13,I 70

13,011
1.1,153
13,246
13,380
13,536
13,677
13,665
13,668
13,647
13,725
1.1,734

(iovvcn-
nient

11,845
11,202
12,561
12,887
13,340
13,742

13,857
13,921
13,963

13,987
14,067
14,103
14,157
14.187
14,201
14,242
14,326
14,443
14,482
14,529

13,931
14,114
14,176

14.056
14,270
14,346
14,366
14.39.1
14.322
13,693
13,615
14,167
14,561
14,731

NOTE.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the Pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
Armed Forces are excluded.

Beginning with 196K, series has heen adjusted to Mar. 1973 bench-
mark.
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CONSUMER PRICES

(1967 =* 100)

1929.
1933
1941 .
1945
I960.
1965.

1966
1967.
1968.
1969.

1970.

1972.'
197.1.

1973

Period

Oct

Dec

1974 Inn
leb . . .
Mar

M a y . . . .

July
A I I K
Sept
Oct

Al l
items

51.3
38 8
44.1
53 9
88.7
94.5

97 2
100 0
104.2
109.8

116.3
121..3
1 25.3
133. 1

116 6
117 6
I.1H.5

139 7
141.5
143.1
144 0
145 6
147 1
148 1
150.2
151.9
153 2

loot!

48.3
10 6
38.4
50 7
88.0
94.4

99.1
100.0
103.6
108.9

114.9
118.4
123,5
141.4

148.4
150 0
151.3

153 7
157.6
159.1
UN 6
159 7
160 1

162.8
165.0
166. 1

Total

53.7
59 1
90.2
94.9

97.2
100.0
104.2
110.8

118.9
124.3
129.2
1.15.0

1 18. 1
119 4
140.6

142.2
14.1.4
144.9
146.0
147.6
149 2
150.9
152.X
154.9
156.7

Kent

76.0
54 1
57.2
58 8
91.7
96.9

98.2
100.0
102.4
105.7

110.1
115.2
119.2
124.2

125.9
126 1
126.9

127.1
128.0
128.4
128.8
I29..1
129 8
110. 3
130.9
131.4
132.2

Hoi

llonie-
owner-
ship

86
92

96
100
105
116

128
133
140
146.

151
152
153

154.
155.
157
158
159.
161
161.
165.
167.
170.

3
7

3
0

0

5
7
1
7

5
6
6

8
8
2
•>
4
^
i

4
9
1

I'uel
oil
and
coal

40.5
48 0
89.2
94.6

97 0
100 0
103.1
105.6

110.1
117.5
118.5
136.0

141 1
155 6
172.X

202.0
201 .5
206 5
211 0
214 ""
218 5
220.9
222.7
225. 5

Has
am!
elec-
tricity

81.4
79 6
98.6
99.4

99 6
100.0
100.9
102.8

107.3
114.7
120.5
126.4

127 4
129 8
131.0

1.14.1
137.3
140.0
141 .9
143.9
144 5
146.2
14H. 5
150.2
15/. 5

Illr-
nish-
inils
and

opera-
tion

93. H
95.3

97 0
100.0
104.4
109.0

11.1.4
118.1
121.0
124.9

126.7
127 5
128.0

129.0
130. 1
132.6
134.0
137.0
119. 2
141.4
14.1.9
146.6
149.0

Apparel
and

upkeep

48.5
16 9
44.8
61 5
89.6
93.7

96 1
100.0
105.4
111.5

116.1
119.X
122. .1
126.8

129 6
1 10 5
130.5

128,8
1.10.4
132.2
111 6
135.0
115 7
115. 1
I.H. 1
13'). 9
141. 1

Trans-
porta-
tion

44.2
47 8
89.6
95.9

97 2
100.0
103.2
107.2

M2.7
118.6
My.9
123. S

125.0
125 8
126.7

128. 1
129.3
132.0
134 4
1 17 6
140 7
142.6
14.1.4
144..1
145. 1

Total

85
93

96
100
105.
110.

116.
122
126.
130.

1.12
112
133.

111.
134.
135.
116
117
119
141
142.
144.
145.

1
4

1
0
0
3

2

f
2

1
6
1)

7
5
4
1
7

0
6
0
2

l lca l t l

Med-
ical
care

37
42
79
89

93
101
106
113

120
12H
1.12
137

140
140
141

\f>
143
144
115
147
149
151
151
155
156

.0
|

.1

.5

n
i

.4

.6

.4

.5
,7

6
9

.4

7
.4
.8
r,

I7
2
3

and rcc

Per-
sonal
cure

41.2
55 1
90.1
95.2

97 1
100 0
104.2
109.3

113.2
116.8
119.8
125.2

127 1
128 1
129.2

129.8
130.8
131.8
1 11 1
1 14 9
1 16 5
117.8
119.3
141.2
14.1.0

reation

Read-
ing
and

recrea-
tion

47
62
87
95

97
100
104
108

11.1
119
122.
125.

127
177
127.

128
128.
129.
no
112
111
(34
135.
137.
1.17.

7
i\

3
9

s
n
7
7

4
3
8
9

$
6

1
9
5
4
0
•i
6
2
0
8

Other
goods
and
serv-
ices

49.2
56 9
87.8
94.2

97 2
100 0
104,6
109.1

116.0
120.9
125.5
129.0

1 10 t
110 X
1.11.3

131.8
1.12.3
1.12.8
11) 6
134 4
115 S
117.7
139.4
140.4
141.4

NOT!1:.—jl$iire;iu of Labor Stiili sties irulcx for city wage-earners and
clerical workers.

WHOLESALE PRICES: SUMMARY

(1967 -• 100, except as noted)

1'criod

1960
1965

1966
1967
1968
1969

1970
1971
1972
1973

1973—Nov
Dec

1974—Jan
I'd)
Mar
Apr
May
June
July

Sept
Oct
Nov

All
com-
modi-
ties

94.9
96.6

99.8
100.0
102.5
106.5

M0.4
113.9
119.1
134.7

1.19.2
141.8

146.6
149.5
151.4
152,
155.0
155.7
161
167.4
167.2
170.2
171.9

I'ann
prod-
ucts

97.2
98.7

105.9
100.0
102.5
109.1

M 1.0
112.9
125.0
176.3

184.0
187.2

202.6
205.6
197.0
186.2
180.X
168.6
180.8
189.2
182.7
187.5
187.8

Pro-
cessed
foods
and
feeds

89.5
95.5

101.2
100.0
102.2
107.3

M2.0
114.3
120.8
148.1

151.9
155.7

162. 1
164.7
16.1.0
159. 1
158.9
157.4
167.6
179.7
176.8
183.5'
189.7

Industrial commodities

Total

95.3
96.4

98.5
100.0
102.5
106.0

(10.0
114.0
117.9
125.9

1.10. 1
132.2

135.3
1.18.2
142.4
146.6
150.5
15.1.6
157.8
161.6
162.9
164.8
165.8

Tex-
tiles,
etc.

99.5
99.8

100.1
100.0
103.7
106.0

107.2
108.6
I I 3. 6
123.8

1.10.0
1.11.4

113.X
1.15.2
I.Vi. 1
137.5
1.19. I
141.7
142. I
142.3
142. I
140.5
139.8

Hides,
etc.

90.8
94.3

103.4
100.0
103.2
108.9

110.1
114.0
131.3
14.1.1

14.1.0
141.9

142.6
143.4
143.4
145.4
146.3
146.0
146.6
146.2
148.1
145.2
144.5

I uel,

96.1
95.5

97.8
100.0
98.9

100.9

105.9 102.2
114.2 104.2
118.6 104.2
134.3 110.0

Chem
icals,
etc.

101.8
99.0

99.4
100.0
99.8
99.9

144. I
151.5

162.5
177.4
1X9.0
197.9
204..1
210.5
221
226. 0
225.(1
228.5
227.4

113. 5
115.6

Rub-
her,
etc.

103.1
95.9

97.8
100.0
103.4
105.3

108.6
109.2
109.3
112.4

114.8
l i f t . 5

118.2
120.2
127.3
1.12.3
137.0
142.K
148
158.5
161.7
168.5
172.9

MI7.7
119.8

'I2.1.K
129.4
1.13.7
135.6
1.19.5

!|43.4
1145.6
(147.5
!148.5

Lum-
ber,
etc.

95.3
95.9

100.2
100.0
113.3
125.3

I 13.7
127.0
144.3
177.2

184.7
186.1

,183.7

19 L.I
200.2
198.0
192.2
188.6
LSI 7
180.4
169.4

1165.8

i aper,
etc

98.1
96.2

98.8
100.0
101.1
104.0

108.2
110.1
113.4
122.1

127.6
128.7

1.11. 8
132.9
137.2
114.4
146,6
147.5
153.3
162.9
64.2

166.0
166.9

Mut-
illS,
etc.

92.4
96.4

98. H
100.0
102.6
108.5

116.7
119.0
123.5
1.12.8

138.5
141.8

145.0
(4X.0
154.7
161.2
168.7
174.0
180.3
1X5,6
187. 1
186,9
1X6,7

Mii-

(.llin-
erv
and

merit

92.0
93.9

96.8
100.0
103.2
106.5

III.4
115.5
117.9
121.7

123.8
124.6

126.0
127.0
129.0
1.10.8
134. 1
137.2
140.3
144.3
146.X
150.0
152.7

I'urni-
ture,
etc.

99.0
96.!)

98.0
100.0
102.8
104.9

107.5
109.9
111.4
115.2

117.2
117.5

119.0
120.2
121.3
122.9
124.5
126. 1
128.2
12V. K
132.8
135.5
136.9

N'on-
me-
tullic
min-
erals

97.2
97.5

98.4
100.0
103.7
107.7

113.3
122.4
126.1
130.2

131.5
132.6

138.7
142. 1
144.2
146.7
150.7
152.3
156.4
157.6
15'I.X
162.2
163.4

Trans-
porta-
tion

ei|uip-
nienl'

ioois'
104.5
110. 3
113.8
115. 1

116. 1
117.3

118.6
118.9
119.1
119.4
121.4
122.8
125.1
126.7
127.7
134.2
135. 1

Mis-
cella-
neous

93.0
95.9

97.7
100.0
102.2
105.2

109.9
112.8
114.6
119.7

121.3
121.6

12.1.5
124.6
125.8
128.2
133.2
1.14.3
135.2
1.15.4
116.3
137. I
140.7

' Dec. (968 -100.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

Item 102<) . 1933

Cross national product
limit purchases

103.1
101.4

55.6
57.2

l'crsonnl consumption expenditures i 77.2i 45.8
Durable goods '> ? 1 5
Nondurable yoods |
Services

I
(iross private domestic investment

ii.xt'tl investment I
Ntmresidetttiut

Structures
Vroducers' ilurahle equipment I

Residential structures
Nonl'arm

C'liiinye in business inventories |
Ncinfarm i

Net exports of KUOIIS aiul services
l-.xpiirls
Imports

(lovernnu'iit purchases of Moods mid services.. |
ietlertil I

National defense '
Other '

State uiid U.ciil i

30. 31

16.21
14.5
10.61
5.0j
5.61

4.0i
3.8,
1.7,
I.81

1.1
7.0,
5,')l

. . 5 |
22.3
20. ll

JJ3.0\
2.4

.<•)'

1.5

1941

124.5
120.11

80,6

42^9!

17.91
13.4\
9.5\
2.9
fi.6l
3.9|
.1.7,
4.5
4.0/

1950 1969

8.5j
1.3 •

!

2.1)1

8.0,
2.0,

|
7.2,

i
24.8
16.9,
13. H1

3 . 1 '
7.'),

284.
27S.

191.
30,
98.
62.

54.
47.
27.

9.
IX.
19.
18.

6 .

(<.

1.
13.
12,

37,
IX
14,
4

19

1970 1971 ' 1972 1973
1973 1974

111 ! iv | i ! ii 111

930.,
922.,
579.

245.'
242.

139.
131,
9H,
34,
64
12
32,
7
7

977.1 1,054.
972.6'IMK

617.6| 667.
91.31 103
63N 27H

0|l,158.0ll,294.
c>i.HD.&\t,m

s| 1, MM. 1)11,341. Ol 1,858.811,88.1.8|1,415. 4
<i'l,VSl.Qil,Hi6.l \LSil.!)hj~t).3.1406. 7

263.N
262.6

136.31 153
131.7 147
/0I).61 104.

1 729
9 118.
4! 299.
8 310.

0 805.
4l 130,
1\ 338.
9| 336.

36.
64.4 |

t-i

71
4|
6,
<)!
61

81
Sl
-19

179
170
116
41
75
54
53

8
7

91

.5!
XI

°l
41 56.7|

4
41

3 209
H 194

.HI 136
47.
89.
57.

15.
11.

61 .21
9 65.4!
3 65.6|

-6 .0 1 3
72.4, 100
78.4i 96

0i 219
X\ 96
41 74
41 21
2| 123

, 5 | 234.2l 255.71 276,
.2\ 07.6 | 104.9, 106
.6 71.2, 74.K 74

816.3 823.91 840.6 869.I 1 901.3
132.4 124.31 123.9 129.51 136.1
343.X .152. I1 364.41 .175. Hi iH'/.l)
340. I1 347.41 352.41 363.8, 376.2

209.0i 224.51 210.5 ' 211.81 205.8
197. l' / 0 5 . 5 I /0.? .f t l 19H.3, 197.1
139.Ot 141.9 145.2] 149.4 "" "
47.9, 49.31 51.3 ' " ""

93.9
48.4
47.81

16.9,
13.1

91.1
58. 1
57,6
11.8
7.4

49. 31
92.61
53.6i
53.0
28.9,
24.01

52.
97.
48.
48.
13.
10.

21
2|
Hi
<>l
5,
41

51.0
99.9
46.2
45.4

8.7
6.6

Gross national product in constant (1958) I 1
dollars , 203. 6;

fil 26.5! .TO. 1| .12
. 3 | 136.fil 150.8| 169

I

• 2

6.7l 9 .3 , 11.3, • 1.5 - 4 .0
103.71 113. fil 131. T I38.51 142.6
90.9 , 104.3| I I 9 . 9 | 140.Oi 146.6

276.91 286.41 296.31 304.41 312.3
1 0 5 . 3 , tOX.4\ 111.5] 114.3
7.1.3 75..)1 75.8 76.6

1.01
171.6,

117.2
78.4

33.11 35.71 37 .7 | 38 .8
177.9 184.8 WO. h 195. I

141.5, 263.7 | 355.3 725.6 722.51 746. .\ 792.Si 839.21 840.n | 845.71 830.5 827.1 1 822.7

N O T I . - - Dept. of Coniincrec csiimutcs. Quarterly data are seasonally sec the Survey til Current Uimmss (generally the July issue) ami the
adjusted totals at aniui-.d rates. For back data and explanation of series, Ally. 1966 Supplement to the Survey.

NATIONAL INCOME

(In billions of dollars)

Item

National income

Compensation of employees . • •

I I I ! ! '
i !92') I 1933 I 1941 | 1950 | 1969 . 1970 | 1971

Wiiftvs un<l salaries
Private
Military
Government civilian

Supph'inents to wugys and salaries
LinpUtycr contributions lor social in-

surance
Other liibor income

Proprietors' income
Uusincss and professional

Rental income of persons

Corporate profits and inventory valuation
iuljnslment

Profits he fan1 tax
P r o f i t s t a x l i a b i l i t y
Profits after tax

Dividends
Undistributed profits

Inventory valuation adjustment

Net interest

86.8

51. I
i

50.4
45. 5|
4.6|

40.3 104.2 241.1 766.0

154.6

1972 I 1'.I73
1973

111 IV

64.K|

800.5 857.7

56«.tf 603.9

29
23

4

.0
.9
.3
.9

62
51

I
8

. 1
_ <j
.9
. 3

146
124

5
17

• X
.4
.0
.4

.509 7
405.61

19.0'
85. ll

542.01
426.91

19.61

95.51

.11

.6,

IS. 1
9.01

6.2i

.5' 2.7

2.0
.7

7.X' 5 6 . . ? 61.9

.4

5.9 ,
3.3l
2.6,

17.51
11. I1

6.4,

4.01

3.81

37.5i
24.()!
13.5

27. Hi
28 .4

67.21
50.51
16.7

29.7,
32.2l

M3. I

573.6
449.5

19.4
104.7

69..5

33. 1;
36.4l

I

946.5,l,0«5.li|l,0}7.:i 1,11111.II11,1 Is. 81

707.l l 7S6.0 793.3, 814.8 | 828.8,

626.X 691.6\ 6'',S.2> 717.11 727.6
491.4 545.1 550.81 565.8 57.1.81

20.5i 20.6, 20. T 21.0 21.0
114.81 126.01 127.2. 130.2| 132.8

X().3\ 94.4\ V5.1 9 7 . 7 , 101.2, 103.7

M.(,\ 4S.4I 48.8
41.7 46.0 46.3

1974

1 ,131) . ' ^

848. j l

744.6
588.3

20.9,
I t5.4l

5.4, 2 .0 3.5 9.4, 22.6

10.5 1.2l 15.21 37.7| 79.8

66.9
50.0
16.9

23.9

69.2

69
52
17

25

78

.2

.0

.2

.7

75.9
54.9
21.0

25.9

92.2

96.1
57.6
38. 5

50.1 ,
47.6

99. 3l 10.1. 21

57.7 58.41
41.5 : 44.9

26.l l 26.2 26.4

105.1 105.2

52.3
4H.9

98.4
59. .1
39. I

26.4

106.4 : 107.7 105.6

.M. 2
50. 51

»9.9
60.7
29. I

26.3

III"

1,15(1.4

868.2

761.5
602.5

20.8
138.2

106. 7

54.5
52.3

92.1
62.3
29.8

26.6

106.7

122.
49.
72.
29.
4 3 .

7
9
9
8
1

122.
49.
73.
30.
42.

7,1
5i
2!
7|
5

135.
'52
'HJ.
M l .
' 5 1 .

•4
2
2
6
61

'139.
' 55 .
'S3.
'.52.
'50 .

O
9
/
5
5

158.
6 1 .
94.
ii.
61 .

4
5

2
7

17.5 - 1 6 . 3

53.2; 55.5

27.7

' 5 7 . 5

•-3.1.4;- 51.7

'60.11 62.8

N o n . - liept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also Ntm; to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(Iii billions of dollars)

Item

(Iross national product

Less: Otpi(;il consumption allowances
Indirect business tax uml nontax lia-

bility
llusiness transfer payments

K(|u;tls; Njifjon;iJ income

/ ess: Corporate profits ami inventory valu-

Conliibutions for social insurance
Jxccis^ ofwaye accruals over disburse-

I'lus: Ciovernnieni transfer payments
Net interest paid by Kovernnirm and

consumers

Less: Personal tax and nontax payments. . . .

Kfiunls: Disposable personal income

Personal consumption expenditures,.
Consumer interest payments
Personal transfei1 payments to for-

Kquiils: Personal saving

Disposable personal income in constant (1958;
dollars

10.1. 1

7.0

7

I

86.H

10 S
2

2.5

6

2.6

83.3

79 1
77.2

1.5

1

4.2

151). 6

1933

55.6

7.0

7.1
7

40.3

1 2
.3

1.5

1.6
2.0

7

47 0

1.5

45.5

46 S
45.8

.5

.9

112.2

1941

124.5

8.2

11.3

.4

. 1

KM. 2

15.2
2.S

2.6

2.2
4.4

5

96.0

92.7

HI .7
X0.6

.9

2

11.0

191). 3

1950

284.8

IS.3

2.1.3
.8

1.5

.2

241.1

.17.7
6 . 9

14.3

7.2
X 8

.8

227.6

20.7

206.9

193.9
191.(1

2.4

5

13. 1

249.6

1969

930.3

S I . 6

85.9
1.8

••• f t 1

I.O

766.0

79.8
54.2

61 .9

2X.7
24.1

75(1.9

116.5

634.4

596.2
579.5

15.S

9

38.2

513.6

1970

977.1

87.3

93.5
4 0

-6.4

1.7

(WO. 5

69.2
57.7

.0

75.1

31.0
24.7
4.0

808. Jt

116.6

6>»I7

6.15.5
617.6

16.8

1 0

56.2

534.8

1971

1,054.0

93.7

I (f t . 7
4 1

• 2 1

1 1

857.7

78.7
63.8

,6

89.0

31.2
25.0
4. 1

864.0

117.6

746.4

6X5.9
667. I

17.7

1. 1

60.5

555.4

1972

1,158.0

102.9

110.0
4.6
3.fi

2.3

946.5

92.2
73.0

.0

98.6

33.0
27. 1
4.6

1973

1,'>!U.O

110.8

119.2
4 9
5.0

.6

105. 1
91.2

. 1

113.0

38.3
29.6
4.9

944.91 (.».">.">.»

142.4

802.5

749.9
729.0

19.8

1. 1

52.6

580.5

151.3

903.7

829.4
Xlb.2
22.9

1 . 1

74.4

619.6

1'

III

1,308.11

I I I .5

120.4
4.9
4.9

\

1,077.3

105.2
92. 1

.0

114. 1

19. 1
29.8
4.9

1,««».»

154.2

913.9

840.7
816. 3

23.4

.9

73.2

621.8

7.1

IV

1,.111.0

11.1.9

121.3
5 0

• 2 . 6

.1

i.ioo.s

106.4
93.9

()

117.1

40.4
10 7
5.0

1,1158. S

115.8

122.6
5. 1

• 6 . 1

2.7

1,118.8

107.7
99.1

.0

123. 1

40.8
11.6
5.1

I,<M».;II.II%.S

939.4

850. 1
S23.9

24.0

2.2

89.3

622.9

161.9

950. 6

X66.2
X40.6
24.4

1.2

84.4

610.3

1974

11 III"

I,»H;I.8

118.6

125.9
5 2

.3

1,115,1

120.7

129. 5
5 t
| 2

3.7 - ? 4

1,1110.2

105.6
HKI.X

.6

1.10.6

41.9
12.5
5.2

1,1.16. 1

106 7
10.). 0

1 5

118.7

42.7
11 2

5 1

16S.2J 175.1

966.5 99.1. /

S94.9 927 <
869. l | i)()l. 1

24.8 25.3

1.0 ')

71.5

603.5

65.5

6112,9

Noil . Hcpt. of ('oiMiniwu: (.'stimulus. Quarterly data arc seasonally
ljusieil IOI.'IK1 ul jimittjt) rates. See also Noii: lo table at top of opposite

PERSONAL INCOME

(In billions of dollars)

Total personal inconu>

YaKc and salar.v disbursements.
Commodity-producing in-

dustries

Distributive industries. . - .
Service industries
Government 135.01 146.6

1972

626.8 691.7

1973 1974

Oct. Nov. i Dec. Jan. Icb. i Mar. Apr. May j Jnntf July Aus:. Sept. Ocl

1,0110.8 1,100.0 1,1(17.1 1,107.0

711.0 717

225.4 251.9
17S.H\ 196.6
151.0 l(>5.1
115.J. 12K.

Other IUIKM1 income . . . 41.7| 46.0

260.0i 263.
205.

169.1
131.5
150.4

47. I

171
132

722.2

264.
205.
170.

I,Hit.111,117.1 1,135.

722.5 728.3 732.1

262.1
S 204.1
9 172.0

3 1.14.7 135.3
151

47.fi'1 48.

.4: 152.

Proprietors' income
Husiness and professional. . .
l:arm

Rental income

Dividends

Personal interest income

Transfer payments

Z .̂v.v: Personal contributions •
for social insurance I

Noiui^ricultural income
Agricultural income

54.9
21.0|

96.1
57.6
.IS. 5

103.21 10.1
58.3
44.9

41 103.

5| 5K.
')• 44 .

25.9 26. I1 26.4 26.4 26.

27.3 29.6 .10.2 30.4 31

78.61 90.6 94.8 96. ol 97

103.2 I 17.Kl 121.7 122. I 122

34.5| 42.8, 43.7 43.8

916.5 1,008.0
28.4: 47.1

1,0:17.0 1,016
53.8' 53.

1 153.0

<)' 4 X . 5

3 100.X
4 | 58.7
9| 42. I

4 2ft. 4.

6 31.4'

0 97. si

(•' 126.71

264. (i
204. V
172.8
137.0
153.X

48.9

98 5
59.4
39.1

26.4

31.6

128.4

265.3
205.5
173.9
138.2

5..V737.1 745..V 753.2

267.
207.
175.

154.61 155

49.4 49

96.()[ 92
59.9' 60

36.1 32

26.4 25

31.9 32

99.0 100

129.5 134

41 270.0
«\ 2111. I
.1 177. X

141.1
156..1

272.6
212.5\
I 79. I '
142.6
I5X.9J

9i 50.5 51. 11

8' 89. i)\
2 60.8
61 29. I

26.7

32.5'

43.8, 4 6 . t 46.8

4! 102.01

6| 135.sl

47.0| 47.2, 47.6. 47.9

1,053
54

!l I ,(155. r> I,««I.». 1,071. «| 1,0X:|
2 51.5 48.51 45.51 42

l l,l»tl.tl l.lOli.S
1! 38.6 36.8|

86.9
61.21
25. 7l

26.7

33.1)1

10.1.51

137.0

11,159.S

759.71

271. 1
214.0
ISO.81
143.5
162. 1

51.7

"M.nl
61.9

'28.11

26. 6J
33. 11

104.4

I42.5J

4H. 5,

'1,121.71
'37.11

1,167.2 I

761.6'

276.5
215."i
1K0.7
144. ' )
I 59 . 5

52 . 1
I

'9 1. 1
62.51

'30.6

26.6,

33. 2|

105.3

14.1.6

I,126.81
'4(1.4'

,178.0 1

767.7

278.3
?.f K
18.1.1
146.4
159.9

52. 91

93.2l
62.5
30.7

26. (.1

33. 4l

106.9

I46.O|

I

186.4

773.4

279.9
2 I V . 5
1X4.0
146.X
162.8

53.5

92.7
62.7
30.0

26.7

.13.5

107.9

147.6

4».4| 4H.6| 4X.9

,137.411,
40. 6|

146.3
40.1

NOTI.- Dept. of Commerce estimates. Monthly data are seasonally
adjusted totals at annual rates. See also NOTX to table at lop of opposite
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector 1965 1966 1967 1968 1972 1973

197.1

HI I 112

1974

111

Funds raised, by type and sector

1 Total funds raised hy nonnnancia! sectors 69.9
2 KxcluiUna equities 69. 6

67.9
66.9

3 U.S. Government
4 Public debt securities
5 Budget agency issues

7
8

9
10
11
12
13
14
15
16
17
18
19
20
21

22
23
24
25
26
27
28
29
30

31
32
33

34
35
36
37

38
39

i.K
1.3

.5

68.

2 . 3 :

1 .3 '

82.41
80.01

13. Oj
8.91

4 . 1 ,

95.9
95.9|

13,4.
10. 3l

3. l i

67.9

38.8
7.:)
5.9

25.6
15.4
J.6\
4.41

29 ]o'
14. I

l

64.3
1.0

63.3,

69.4
.4'

38.9,
5.6|

11.0
22.3
11.7
3.1\

I.Hi
24.4l

67.0,

45. 7
7.8,

15.9
22.0
11.5'
3.6
4.l\
2.3]

21.3
9.5
4.5

.1

Alt other nuniinancial sectors
Corporate equities
Debt instruments

Debt capital instruments
State ami \oc<\\ government securities
Corporate iind foreign bonds
Mortgages.

Home mortgages
Other residential
('utmrn'rciul
Farm

Other privare credit
Hunk loans n.c.c 14. 11 10.7
Consumer credit 9.6' 6,4
Open-market paper • •. 3 • 1.0
Other | 5 . 6 ' 6.2\ 5.1

By borrowing sector i 68.11
Debt instruments ' 67.l)\

foreign 2.4
State and local governments 7.7
Households. . . . ' 2H..1 22.7
Nonfin;mci«il business i 29.51 32.5

I arm I .*..*' A.l\
Nonfann noncorporate , .5.7: 5,4
Corporate I 20.4\ 24.0,

Corporate equities ,3 1.0
Foreign ' .3 - .3
Corporate business I * 1.3

ToUils including equities
Foreign I 2.7 1. 5l
Noniinancial business 29.4 33. SI

Corporate ! 20.4: 25.3
Memo: U.S. Ciovt. cash balance ; —1.0 - .4i
Totals net of changes in U.S. Ciovt. cash balances |
TotaJ funds raised 70.9i 68.3.

By U.S. Government 2.« 4.01

82. Si

82.6

50.6
9,5

14.0
27.1
IS. I
3.4l
(1.4
2.2,

.12. i

64.3
63.3

1.8
6,3

69.4
67.0

4.0
7.919.3

35.7
.(.ft
.5.0

27.2

2.4
.1

13. I
10.0
1.6
7.2

82.5
82.6

2.7

91.8
88.0]

• : \ \ \

- 2 . 4

95.5
3.9

91.6

50.6
9.9

13.0
27.7
15.7
4.71

5.3
1.9,

41.01

98.2
92.5

12,8
|

85.4
5.K

147-4
135.9

25.51

26.0
• . 5

121.1)
11.5

79.7' 110.4

169,4
158.9

17.31

152.1

187.41
180.I'

<).7l
7.7
2.0

199.9
192.5

.7 . * '
16.6,
1.21

174.8
167.81

1.61

-HI

188.7
182.3

8.2
7.0
1.2

177.7 182.1 173.21 180.5 6
10.5 7.21 7.4 7.01 (>.4 7

141.6| 170.4 174,6 166.2' 174.1 8

30.0
40.1

2.H
5.6

31.71

15.3.
10.4
3..V

12.01

95. 51

9l.6i
3. 21

10.7,

57.6
11.2
20.6
25 .7
12.H
5.H
5..I
I.X

22.1
6.4
6.0
3.8
5.9

84.2,
17.6
10.7
46.9
26.1
H.S,

10.01
2.0'

26.3

M.9
14.4
13.2
67.3
19.6
10.3
14.tt\
2.6

46.7
21.8
19.2

- 1.6
7.3

97. I
13.7
10.2
73.2
43.3\

H.4
n.<>\
4.4\

73.4
38.6
22.9

1.8
10.()|

85.4 121.91 152.11 177.7
""' "• 110.41 141.61 170.4

4.6 4.7. 7.7

2.4

38. I'
29.6,

1.2

.2

2.8
39.')
31.5

- I.I

31.7
46. (V

3.2
7.4

3S.5

3.9
.5

3.4

.1.7
49.41
38.91

11.3
23.4
42.3

3.2
5.3

17.8
39.8
48.2

4.1
H.

14.21
63.1
59.6
4.9

10.4
33.H 35.41 44.4

5.8 11.5 10.5

11.4
.4

10.9

81.3
11.8

97.1
14.5

2.7 4.6 4.3
48.0 59.61 70.5
39,5 46.8 55.3
2.81 3.2' - . 3

12.3
72. 8
77.0

H.6
9.3

96.4
11.6
9.4

75.4
44.H

V.7\
16.H
4.2\

78. 21

47. I
25.1

2.3
8.3

182.1
174.6

8.4
9.8

73.3
X3.2

7.5
11.2
64.4

7.21 7.4
.2 - .4,

7.4 7.8|

97. 7|
15.8
10.9
71.0
41.9

7.1

4.6\
68.6
30. I
20.8
6.0

11.7

173.2
166.2

7. I
14.7
72.3
72. 1
9 7
7.4

55.0

7.(1

7.0

96.0
16.4
16.3
63.2
.17.4
H.3
13.5
4.2
78.1
43.0
12.7
14,7
7.7

9
10
II
12
13
14
15
16
17
IK
19
20
21

180.5
174.1
20.2
14.6
53.1
So. 2
9.0
7.0

70.1

6.4
.3

6.1

22
2.1
24
25
26
27
28
29
30

31
32
33

7.5 8.0 7.1 20.5 34
85.1 91.0 79.1 92.3 35
67.2 72.3 62. o! 76.2 3G

1.7. 3.8| --7.IJ - 2 . 4 37

91.41 95.5 144.2
- 4 . 0 1 10.0| 22.3

I I

169.7,
17.6

IK9.0
11.4

196.2
14.1

IKI.9 19].0
8.7i 10.6

Private domestic net investment and borrowing in credit markets

Total, households ami business
1 Total cupitol outlays*. ,.
2 Capital consumption 2

3 Net physical investment. , , .

4 Nel funds raised
5 Excess net investment •'..

Total business
6 Total capital outlays.
7 Capital consumption.. . .
8 Net physical investment.

9 Net debt funds raised . . .
10 Corporate equity issues..
11 Excess nel investment -1..

Corporate business
12 Total capital outlays.
13 Capital consumption....
14 Net physical investment.

15 Net debt funds raised. . .
16 Corporate equity issues..
17 txcess net investment -1..

Households
18 Total capital outlays.
19 Capital consumption,,..
20 Net physical investment.

21 Net funds raised
22 lixces.s net investment 3..

. . 173.1 l90.fi. 188 . l ! 207.61 226.7 224.2 253.5 293.0 334.71 328.81 340.Si 334 .1 1

.1 110.3| 118.5| 128.4, 140.4 154.3j 166,Ol 178.9 194.3, 211.01 207.8 214.(I 21K.I 2
62.8' 72.21 59.7| 67.2

57.81
5.1l

83.6
50.5
33.1

29.5

27. I

20.4

6.7

89.6,
59.9
29.7

28.3

56.51
15.7

96.4
54.2
42.3

57.5l
2.2

93.4
58.5
35.0

69 9
• 2 . 7

97.9
63.2
34. 7i

74.6

71.4-1 99.4
- 8 . 7 1 - 1 3 . 2 , - 2 4 . 8 |
81.1

!M.7| 123.7

133.6! 157.9
— 34.91 —34.2,

121.0 126,3i 116.0 3

164.31 151.4.
4 3 . 3 - 2 5 . l|

145.3
29.3

1U8.9
f.9.5
39.4

32.5 35.7 40.1
1.3, 2.4 - . 2
8 . 5 •• 3 . 2 i - - 5 . 2

76.5,
38.2!
38. 3j

24.0
1.3

13.0

71.4,
41.5
29.9'

75.0
45.1
29.9

108.0, 117.1
74.6! K0.3
33.5 36.8

134.3 160,5, /52.7I 168.41 168.8
88.2| 95.21 93.5! 97.ol 100.9
46.0 65.3

46.0 42.3 48,2, 59.61 77.6
3.4 5.7| 11.41 10.9i 7.41

10.0 - 14.51-22.8 24.51-

59.21 71.4

27.V 31

94.
64.
2'J.

2
3
9

94
69.
24.

6
9
7

8.31
I.41

22.7,
7.2l

19.3
5.4

109.7
77.2'
32.5

30.0
2.5

83.7
49. K
33.9

35.5-'

117.81
84.8
33.0

84.0
53.61
30.4!

33.S
5.7

- 9 . 1

116.2
91.41
24.71

87.2
57.7
29.5

35.4
11.4

-17 .3

136.4
98.6
37.8

102.5i
63.0
39.4

44.4
10.9

121.5
67.5
54.0

83.2; 72.1 86.2 9
7.8| 7.01 6.1 10

•31.8 - 7 . 7 ! - 2 4 . 4 H

115.2
66. a
48.7

59.7
7.4

- 1 5 . 8 , - 1 3 . l'

(27.8 132.2 12
' 70.8 13

61.5 14
68.4
59.4

64.4] 55.0
7.«[ 7.0

23.6 2.6

70.1 15
6.1 16

-14.8 17

31.7. 23.4 39.K
1.31 1.4 - 2 . 1

158.8
106. 1
52.7,

63. J
10.41

174.1
115.7
58.4

72. 8
- 1 4 . 4

176.21 172.1 165.2 18
114,41 117.I 117.2 19
61.8 55.0 48.1 20

73.3 72.3, 53.1 21
- 1 1 . 5 -17 .3 l 5.0 22

1 Capital outlays are totals for residential and nonresidentiul fixed
capital, net change in inventories, and consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

3 F.xcess of net investment over net funds raised.
NOTE — Full statements for sectors and transaction types are available

on a quarterly basis and annually for flows find for amounts outstanding.
Requests for these statements should be addressed to the Flow of Funds
Section! Division of Research and Statistics, Hoard of Governors of the
Federal Reserve System, Washington, D.C. 20551.

l:umls raised by type and sector. Credit flows included here are the
net amounts raised by households, nonlinanctul business, governments,
and foreigners. All funds raised by financial sectors are excluded. U.S.
Government budget issues (line 5) are loan participation certificates
issued by CCC, Export-Import Bank, FNMA, and GNMA, together with
security issues l>y I HA, tixport-Import Hank, nml TV/V. Issues by Federally
sponsored credit agencies are excluded as borrowing by financial institu-
tions. Such issues are on p. A-59, line 11. Corporate equity issues are net
cash issues by nonfinancia] and foreign corporations. Mortgages exclude
loans in process. Open market paper is commercial paper issued by
nonfinancial corporations plus bankers' acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in Millions ol' dollars)

20
21
22
23

'J ransaction category, or sector

Total iiinils advanced in credit markets to
nonfiiumcial sectors

Hy public- agencies and foreign
Total ni-t advances

M.S. (jovernment securities
Residential mortnayes
hHI.It advances to S&I.'s
Other loans ami securities

Hy agency—
U.S. (iovurnment
Sponsored credit agencies
Monetary authorities
I oreijui

Agency borrowing not included in line 1

27
2H
29
30
31

32
33
34
35
36
37

38
39
40
41
42

Private domestic funds advanced
Total net advances

U.S. Ciovernnient securities
Suite and local obligations
Corporate mid foreign bonds
Residential niort^aRes
Other niort.ya^es and loans
Less: 1 HI.H advances

Private financial intermediation
Credit tnurkt'l funds advanced by private iinancial

institutions
Commercial banking
Savings institutions
Insurance and pension funds
Other fiiiiincc

24 S<mr<es ()/ funds
25 I'rivatc domestic deposits
26 C'retlit market borrowing

Other sources
1-orcign funds
T reasury balances
Insurance and pension reserves
Other, net

Private ihttnestiv. nutifinanciai investins
Direct lending in credit markets

U.S. Ciovernmcnt securities
State and local obligations
Corporate and foreign bonds :
Commercial paper
Other

Deposits and currency
Time imu1 savings accounts

Large negotiable CD's
Other at commercial banks
At savings institutions

180.II 192.5 167.8 182.3 1

16. 6
.8

• 1 . 0

11.4

43 Money
44 Demand deposits
45 Currency

5.4

7.9
2.')
2.6
1.0
1.5

40.5
32.7

.1.6
16.0
13.2

7.8
5.6
2. I

46 Total of credit market instr., deposits, and currency. I 4H.4

47 Public support rate (in per cent)
48 Private tiiKincinl intermediation (in per cent ) . . . .
49 Total foreign funds

I otill net issues
Mutual fund .shares
Other equities

Acquisitions by financial institutions.
Other net purchases

12.8
(00. I

.8

19.8 13.9 21.0
3.7 2.3 2.6

• . 5 . 2 - • . ? .
13.6 I2.O| 11.4
3.0! - . 6 1

17.6
K.4
2.fi
2.0
2.3
2.3

24.4
20.3

.2
13.3
7.3

4.1
2. I
2.0

4.2
1.4
2.5
4.61

l

52.1
19. 1
4.3

18.3
J6.7

12.8
10.6
2. I

7.2

20.4
8. I
• . 2

4.7
5.8 :

2.1

48.3I
3.1.91

1 5
17.5
12.9

14.5
12.1!
2.4

34.0 12.0 11.0
9.3 • X.5 - .1.2

• 2.9 2.2
10.8 13. I. 9.1

42.0 56.3 68.7

17.9
75.9
2.1

14. I
93.2

4.3,

12.7
M6.4
2.9

13.8

44.5
17.0
8.7
6.6

10.2
2.0

5.4
-2.3

•13.7
3.4
X.O

7.7
4.8
2.8

49.9

17.X
68.3
9.1

4.4

-2 .6
9.0

- 1 . 2
10.7

• 4 . 4
1.4

66.fi
56. 1
15.0
24.2
16.9

153.4
97.5
20.3

35.5
5.2

.7
13.1

2.9 16.5

-3.7.
-14.0

. 6
9.3

- .6
1.5

93.7
81.0

7.7
32.9
40.4

13.7
I.ft
2. I
5.2
4.0

.8

101.9
85.2
8.7

30.6
45. 9

10.5 12.7 16.7
7.1 9.3 12.3
3.5 3.4 4.4

64. I

30.4
103. I

1.8

'JO. 5

30.7
I 12.8
23.2

115.7

11.5
104.5

13.6

/.M.7I
79.5|

35.11 49.4, 20.8|
22.1 21.1 22.9,
15.0| 14.6 15.5!

15H.H 17V. (I
84.9 102.3
31.01 36.5

42.4
6.5,
1.1)1

16.7
20.2

39.3,
18.8
4.41

1. I
11.31
3.81

40.2
5 . 2 i

• - . 3
15.9
19.3

26.4
15.7
5.5
- . 2
2.8
2.6

8X.8 10H.0
76.3 94.4
18.5: 27.2
29.51 29.3
28.2,1 37.9

12.6 13.6
R.6 7.9
3.9 5.7

128.1

IS.4
95.4

7.2

134.3

21. 1
106.0
16.9

142.1
78.0
35.0
22.6
6.4

19
20
21
22
23

UK.7' 142.1 24
67.4 87.4 25
26.7 22.0 26

44.6]
7.7

I7!()|
21.0

52.2
21.8

3.3
2.4

19.8
4.9

32.7
11.7
2.7

17.8
5.9

37.4
10.1
6.3
2.6

15.1
3.4

27
28
29
30
31

32
33
.U
35
36
37

69.6
58. 1
9.9

29.8
18.4

96.
85.
32
27
26.

5
6

0
1

38
19
40
41
42

11.6
9 3
2.2

121.9

15. 1
84.5
2.4

10.9 43
I.X 44
9.1 45

133.9 46

Corporate equities not included above

3.5
3,2

4.8
3.7

5.5'

6.1
2.6

6.0
1.2

2.5-
' ' . I ,
3.6|

6.4'
5.8.

10.8
4.4

10.0'
4.8
5 21

12.2

10.4

7.7! 13.61
19.3
4..V

'I

12.9

16. ()!
3 .1,

I

8.0
--l.fi

9.6,
13. 41

5.4,

9.7, 6.4i
-2.(I1

11.6;
13.1!

3 . 4

7.6
11.8

- 7 . 4

21.3
90.2
21.9

9.4
- -.1
9.5

12.2
• 2 . 8

47
48
49

N otcs
Line

1. line 2 «r p. A.-5K.
2. Sum of lines 3-6 or 7-10.
6. Includes farm and commercial montages.

11. (redit market funds raised by federally sponsored credit agencies.
Included below in lines 13 and .^}. Includes all (iNMA-guaranteed
security issues backed by mortgage pools.

12. Line 1 less line 2 plus line II. Also line 19 less line 26 plus line 32.
Also sum of lines 27, 32, 3'J, ami '14.

17. Includes farm and commercial mortgages.
25. Lines 39 -f 44.
26. Includes equity issues and investment company shares. Includes

line IS.
2H, l:oreign deposits at commercial banks, bank borrowings from foreign

branches, and liabilities of foreign banking agencies to foreign af-
filiates.

26

2l). Demand deposits ill commercial banks.
30. Includes net investment of these reserves in covporiiie etniitics.
31. Mainly retained earnings and net miscellaneous liabilities.
32. Line 12 less line Il> plus line 26.
33-37. Lines 13-17 less amounts acquired by private linance. Line 37

includes mortna^cs.
30-.-44. See. line 25.
45. Mainly an olt'set to line l>.
46. Lines 32 plus 3K or line 12 less line 27 plus line 45.
47. Line 2/line !.
4«. Line 19/line 12.
49. Lines 10 phj.s 28.

Corporate equities
Line I und 3. Includes issues by financial institutions.



A 60 U.S. BALANCE OF PAYMENTS n DECEMBER 1974

1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars. Quarterly figures ure seasonally adjusted untess shown in italics.)

Line

2
3

4
5

6
7
8
9

in I

12

13

14

Credits (-1), debits (• )

Merchandise trade balance J
I'xports
Imports

Military rrans.'idions, n e t , . ,
T ravel and transportation, net

Investment income, net 2
U.S. direct investments abroad ^
Other U.S. investments abroad
I oreign investments in tile United States 2

11)71

- 2 , 7 2 2
42,754

• 45,476

— 2 , 9 0 8 i
-2,341

5,O21|
6,385,
3,444!

-4,809

1972

I

1973

- 6,986
48,768'

-55,754|

-3 ,604
-3 ,055

4,5261
6,9251
3,4941

-5,89.11

-|
471'

70,2771
-69,806

-2,201
-2,710

5,29 (
9,415l
4,569:

•-8.69.il

- 3 6 3 ,
16,679

- 17,042,-

• 7631

1,2081
2,210,
I,098'
2,100)

Other services, net 2 1

llalancc on goods and services -1

2,7Sl| .1,111)1 .1,540! 81.V

Remittances, pensions, and other transfers.

Kalflrtce on KMOUS, services, aiul remittances

L.S. l jovcrnment grants (excluding military)

Balance on current account

170

-1 ,604J

- 1 , 7 7 4 ]

-2,043

- 3,817.

-6 .009

I
- 1 ,624|

-7 ,634 |

4,391,1

•1,94.1

2,448

116
22H\

- 4 1 1 '

• 295'
- J S 7

197.1

111

5781

18,1521
-17,574]

-5471
• -6I.1|

1,257!

?'l79l

-2 ' ,245|

9841

I.6591

-1951
- 4 1 2 |

1 1974

IV I I I

1.210! - 7 4
2()',216. 22,299

-19,0061 — 22,3731 -

--49.il
- 502i

.1,076
4,619
/ , 5001

-3,043

-581
- 6 3 0

1,.17N
2,688
1,292

-2,602

901!

2,80l |
3, Sft.S

2,928
4,02'A

•39o[

• I,9331 —645, -485

-7 .7 ,

2,084
3,142

447 l ' i-2,56l[

16

17
18

19
20
21
22
23
24
25

26

27
2K
29
30
31
32

33

34
35
36
37
38
39
40
41

42

U.S. Government capital Hows excluding nonscheduled
repayments, net 5

Non.'.cheu'ulcu repayments of U.S. Government assets
U.S. (.jovernnient nonliquid liabilities to other than foreign

official reserve agencies
Long-term piivate capital Hows, net

U.S. direct invosimenls abroad
l-oreiim direct investments in the United States
Idreign securities
U.S. securities other than Treasury issues
Other, reported by U.S. banks
Other, reported by U.S. nonbanking concerns

-2,111
227|

IJdlancc on current iwcoiint ami Jon^-fcrm capita]

Nonliquid short-term private capital Hows, net
Claims reported hy U.S. banks ,
Claims reported by U.S. nonbanking concerns
Liabilities reported by U.S. nonbanking concerns

Allocations of Special Drawing Rights (SDK's)
Hrrors and omissions, net

Net liquidity balance.

Liquid private capital flows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns .

Liquid liabilities -
I oreign commercial banks
International and regional organizations.
Other foreigners

Oflicial reserve transactions balance, financed hy changes in- - . . . .

4.1
441

451

4 * 1

47
48
49
50

Liquid liabilities to foreign oflicial agencies
Other readily marketable liabilities to foreign official agen-

cies <>
Nonliquid liabilities to foreign olticial reserve agencies re-

ported by U.S. Ciovt
U.S. otlicial reserve assets, net

Gold
SDR's
Convertible currencies
CJold tranche position in IM1-

51

52

53

54

55

Memoranda:
Transfers under military grant programs (excluded from

lines 2, 4, and 14)
Reinvested earnings of foreign incorporated affiliates of

U.S. firms (excluded from lines 7 and 20)
Reinvested earnings of U.S. incorporated affiliates of foreign

firms (excluded from lines 9 and 21)

Balances excluding allocations of SDR's:
Net liquidity

-47H
—4,381
-4,943

-115
-966

2,289
- 862

216

10,559

-2,347
-1,R02

-530
- 1 5
717

-9 ,776

-21,965

-7,788
-1,097

-566
531

-6,691
-6,908

682
-465

29,753

27,615

-551

341
2.34S

866
-249

381
1,350

-9,807i

-1 ,705
137

238
- 9 8

-3,517
383

-654
4,507'

-1 ,158
341

-940,
-8721

762|
-1,071

1,637'
2,7/71

* - 2 3 ,
l,O8f>\

-1,6.11
24,089

-25,720

- 6 3 6
- 6 1 3

1,780
4,449
1, X2.1

- 4 , 4 9 2

977

122

63

- 461

583

-401

-1,395

1,978

-2,938
289

1,1111
127

-4,872|
2,537
-807
4,501
-581
-200

11.2351 -896

-1,541
-1,457

-305
221
710

- 1,790

-13,856

3,502
-1,247

-742
- 505
4,749
3,716

104
929

-10,354

9,734

399|

189
32

5471
-703

.151
153

-4,276
-3,940
-1,240

904

• 565
I74|

485
- 3 I 5 |
-973

588
-1241

489
- 2 . W

1,161
-1,184

-1,457
-1,399

- 5 9
I

-2 ,624

-7,796

2,492
- 1 , 9 4 4
-1,103

-841
4,436
2,978

376
1,082

-5,304

4,452

1,118

-475

/ __

• 6 0 8
4

206
l,529l
— 710

8861
-209

1,17.1
227
162

1,893
224,

97
222

- 4 6 0
335

- l , 0 6 6 | 4 1,307

204
-1,406

1,374
712

• 525
670

- 4 591

- 6 3 1
1,11)9

-1,25.1
-1,119

-664
530;

287

36
466

-627
1,281
-646 j

687
- 26-

- •203

1,786
2J63I

-3,963
-2,790|
-1,6.16'

46.1

908

1,710
-2JI3H

1,997
92.1
966

-7 .1
1,074

723
31

320

287
76 V

• 730

2591

1671

-364

-1,626
611

316
-521
- 456

65
837
699

- 5 0
188

1,942
93V\

- 1 , 488

925'

- 9 5 9
-179

3,620
•493

- 4 7 2
- 2 1

4,113
3,229

384
500

2,661

2,982

-2,145

-354

1471

1,209

- 9 6 8
-158

2,030
-2,600
-2,239

-361
4,6.10
4,616
-585

599

1,062

1,495

-573

-277

101
- I ,150

I ,552
1,516
• 357

.197
S80

-274

•2,740
-2,692

•5,468
-5,168

- 4 6 0
160

1,979

-6,229
-6,609

1,700
- 1 , 120
-1,246

126
2,820
1,977

292
551

4,529

-4,104

4,262

182

443

3,204 4,\89.

3,I57| 4,521|

Official reserve transactions.

-22

-30

498

6H2

,470

-14

-11

548

,566

,064

209

9
2.13

- 3 3

2,772

-7,796

-•5,304

17

9

8

833

-2,03K

769

-1.1 • 1 5

- 1 3

75S

611

939

• 1 5

487

-179

2,9H2

-•210

- 2 0 9

393

— 1SH

1,495

--358

- 2 9
- 8 5
244

543

-6,609

-4,104

For notes sec the following page.
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

A 61

Month :

lTeb
Mar

M a y
June
Julv

Oct

Dec

Quarter:

If
I l l
IV

Year1

1971

3 601
3.69.5
3,790
1 611
3,746
3.672
3,.573
1 667
4,487
2,669
3 196
3,881

11 086
11 ,049
11,727
9 746

43,549

Imports '

1972

4 074
3. S24
3,869
1 820
.1,882
3,971
4,074
4 197
4,176
4..116
4,47.1
4,558

11 767
11,671
12,447
11,347

49,208

4,955
5.070
5.311
5 494
5.561
5,728
5,865
6 042
6.420
6.585
6,879
6,949

15 117
16,781
18,127
20,411

70,82.1

1974

7,111
7,606
7,674
8,214
7.6.10
8,357
8,107
8 170
8,2X6
8,665

22 190
24,220
24,96.1

1971

1,599
3,564
.1,628
3 774
3,908
4,037
3,832
3 911
4,1 79
3,469
3,456
4,169

10 792
11 719
11,924
1 1 094

45,56.1

Imports

1972

4,436
4,473
4,515
4,417
4,486
4,468
4,565
4,726
4,612
4,7.18
5,148
5,002

11,401
13,370
1.1,903
14,888

55,555

197.1

5,244
5,48.1
5,414
5,160
5,703
5,775
5,829
6 011
5,644
5,996
6,684
6,291

16,140
16,818
17,483
18.971

69.476

1974

6 467
7,392
1 845
8 141
8,407
8,61.1
9,036
9 502
8,519
8,6.15

~> I 704
25 I61
27,057

ion

2
1.10
160

• 1 4 1

161
- 365
- 259
- 2 4 7

.108
- 8 0 0
- 2 6 0
-288

294
• 670
- 1 9 7

- • 1 148

-2,014

Trade

1972

- 361
-649
-()47
- .596
-604
497
49 I

-••510
- 436
• 421

(>75
-444

1 657
1,697
1,456
1 540

- 6,347

balance

197.1

289
• 413

103
•1 1 1 3

142
-47
1 n

•t 12
1-776
i 589
I 195
I 658

804
-56

-1-845
| 1 441

1 1,348

1974

644
213

- 171
93

777
256

-72H
1 112

23.1
29

686
- 940

-2,094

1 lixports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security E*rogram.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Sum of unadjusted figures,

Noil..—Hureajt of the Census data. Details may not add to totals be-
cause of rounding.

3. U.S. RESERVE ASSETS

I-nd of
year

1960 . . .
1 9 6 1 , . .
1962 . . .
1963 . . .
1964 . . .

1965 . . .
1966 . . .
1967 . . .
1968.. .
1969.. .

1 9 7 0 . . .
1971 . . .
1972'. .
1973" . .

Total

19,359
18,75.1
17,220
16,843
16,672

15,450
14 882
14,810
15,710

'16,964

14,487
' 12,167

13,151
14,378

Gold

l o l a l J

17,804
16,947
16,057
15,596
15 471

11 806
11 215
12,065
10 892
I I ,859

11,072
10,206
10,487
11,652

*tock 1

Ireasury

17,767
16 889
15,978
15,513
15 '88

11 711
11 159
I I ,982
10 167
10,167

10,732
10,132
10,410
11,567

Con-
vertible
foreign
curren-

cies

lift
99

212
412

781
1 121
2,345
1 528

52,781

629
«276

241
8

Reserve
position

in
I M l

1 ,555
1 690
1 ,064
1 ,035

769

861
126
420

1 290
2,124

1,935
585
465
552

(In milhi

SDR's >

851
1 ,100
1,958
2.166

)ns ol dollars)

i:nd of
month Total

1973
Nov
D e c . .

1974
J a n . . . .
l eb
M a r
Apr.. . .
May .

i4,:ni
14,37«

14,565
14,641
14 588

'14,642
14.870

June.. . • 14.946
Ju ly . . . .
Aug . . .
Sept.. . ,
Oct
Nov.. . .

14,912
15,460
15,891
15,890

'» 15,840

Ciokl

T o t a l '

11 652
11,652

11,652
11 652
11 652
11'652
11 652
11,652
11,652
11,652
11,652
11,652
11,652

Mock

Treasury

11,567
11,567

11,567
11,567
I I 567
I I ,567
11,567
11,567
11,567
11.567
1 I,567
11.567
1 1 ,567

Con-
vertible
foreign
curren-

cies *

H
H

59
68

i )

9
66
94
12

224
246
19.1
4.1

Reserve
position

in
IMF

547
552

688
757
761
824
989

1 ,005
1.021
1 ,384
1,713
1 ,7.19

'' 1 ,816

SDR'sJ

2,166
2,166

2,166
2,166
2,166

'•2,157
2,161
2,195
2,227
2.200
2,282
2,106

•> 2,.129

' Includes (a) gold sold to the United States hy the IMF' with the right
of repurchase, and (b) gold deposited by the IMF to mitigate the impact
on the U.S. gold stock of foreign purchases for the purpose of making
gold subscriptions to the IMF under quota increases. For corresponding
J] i t U l l l t i C S , S C e I c l t ) J C j i L v i m g ^ w i w m w ^ i \ i , i 1 , 1 1 , 1 V ' . ' M L i i i i w i i \ i I V U . I . £ ? V J I V I I -»LI ' \ - I^ . i ^ ' f * ^ ' i i i i n n ' i i ,

2 Includes gold in Exchange Stabilization Fund. reserve position in IMF' $54 million, and SDR'.s $217 million.
•> Includes allocations hy the IM I ol' Special Drawing Rights as follows: " lleginning July 1974, the IMF adopted a technique for valuing the

167 million on Jan. I, 1970; $717 million on Jan. 1, 1971; and $710 SDR based on a weighted average of exchange rates for the currencies
illion on Jan. I, 1972; plus net transactions in SDK's. of 16 member countries. The U.S. SDR holdings and reserve position

total gold stock is S828 million (Treasury gold stock $822 million), reserve
position in IMF $33 million, anil NDR's $155 million.

« Total reserve assets include an increase of SI,4.16 million resulting
from change in par value of the U.S. dollar on Oct. 18, 1973; of which,
total gold stock is 151,165 million (Treas. gold stock $1,157 million)
reserve position in IMF $54 million, and SDR'.s $217 million.

* llcginning Jul 19 h IMF d d h i fI
$867 million on Jan. I, 1970; $717 million on Jan. 1,
million on Jan. I, 1972; plus net transactions in SDK's.

i For holdings of F'.R. Hanks only, see p. A-ll.
^ includes gain of .{67 million resulting from revaluation of (he German

mark in Oct. 1969, of whicli SI 3 million represents gain on mark holdings
at time of revaluation.

6 Includes J28 million increase in dollar value of foreign currencies
revalued to reflect market exchange rales as of Pec. 31, 1971'.

'Total reserve assets include an increase of $1,016 million resulting
from change in par value of the U.S. dollar on May 8, 1972; of which,

of 16 m m b r countries. The U . . R ings p
in the IMF are also valued on this basis beginning July 1974. At valua-
tion used prior to July 1974 (SDR 1 Jl.206.15) SDR holdings at end
of N'ov, amounted to $2,126 million, reserve position in IMF $1,807
million, and totul U.S. reserve assets $15,828 million.

N'OTi:.--See Table 20 for gold held under earmark at F.R. Bunks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.

NOTFS TO TABLE I ON OPPOSITE PACil-:
1 Adjusted to balance of payments basis; excludes transfers under

niilitary grants, exports under O.S. military agency sales contracts, and
imports of U.S. military agencies.

2 I'ees anil royalties from U.S. direct investments abroad or from
foreign direct investments in the United Slates are excluded from invest-
ment income and included in '"Other services".

3 liqunl to net exports of goods and services in national income and
product accounts of the United States.

4 Includes under U.S. Government grants $2 billion equivalent, rep-

resenting the refinancing of economic assistance loans to India; a cor-
responding reduction of credits is shown in line 16.

5 Includes some short-term U.S. Govt. assets.
(l Includes changes in long-term liabilities reported by banks in the

United Stales and in investments hy foreign ollicial agencies in debt
securities of U.S. Federally sponsored agencies and U.S. corporations.

NOTI:.-- -Data arc from U.S. Department of Commerce, Bureau of Fco-
nomic Analysis, Details may not add to totals because of rounding.
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4. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [—] or net acquisitions; in millions of dollars valued at $35 per fine ounce through Apr. 1972, at $38 from
May 1972-Sept. 1973, and at $42.22 thereafter)

Area and country

Western Furope:

Italy

Total

Latin American republics:

Bra/il

Other

Total . . . .

Asia:
Iraq .

Toul

All other

1963

- 82

— 518

—no
329

1

— 399

--30
72

- 1 1

32

25

- 1 3

12

-3f>

- 3 9 2

- 3 9 2

1964

— 55
40

- 4 0 S
225
— 1

200
— 60

32
— 81
618

- 6

-•88

54
10

- 9

56

- 11

20

--6

- 7

- 3 6

- 3 6

1965

- 1 0 0
81

- 8 8 4

- 2
- 8 0
- 3 5

— 180
- • 5 0

150

- 3 5

- 1 , 2 9 9

25
29

-25
- 1 3

17

- 1 0

*

- 1 4

— 24

- 16

- 1,322

i-225

- 1,547

1966

- 2 5

-601

- 2
- 6 0

- 2
80

- 4 9

- 6 5 9

200

- 3 9
- 3

7

- 6

- 4 1

- 4
- 5 6

- i

- 1 4

- 8 6

- 2 2

- 6 0 8

177

- 4 3 1

1967

- 2
- 8 5

- 3 0
- 8 7 9

16

- 9 8 0

150

- 1
— 1

11

9

- 2 1

1

- 2 2

— 44

3-166

-1 ,031

22

-1 ,009

1968

58
600

- 5 2
— 209

19

- 5 0
- 8 3 5

- 4 7

- 6 6 9

50

- 2 5
•

— 40

- 6 5

- 4 2

- 9 5
- 3 4

9
- 5 0
— 81
- 7 5

- 3 6 6

3-68

-1,118

- 3

-1,121

1969

4

325
500

41
- 7 6

- 2 5

200
11

969

- 2 5

*

- 2 9

- 5 4

40

11
_ c

42

- 1

957

10

967

1970

- 1 2 9

2

50
51

- 5 0

- 2 9

- 2 0 4

- 2 8
— 23

_ j

- 8 0

- 1 3 1

— 119

- 4

2-91

— 213

- 8 1

- 631

- 1 5 6

6-787

1971

110
- 4 7 3

2S

-175

- i3
-796

- 5

- 5

- 3 5
- 1 0

- 2

- 3 0
39

- 3 8

- 6

-845

- 2 2

-867

1972
1973

IV

i

- 3

- 3

- 3

- 5 4 4

-547

I

1974

11 III

1 Includes purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of $25 million.
3 Includes sales to Algeria of $150 million in 1967 and $50 million in

1968.
4 Includes IMF gold sales to and purchases from the United States,

U.S. payment of increases in its gold subscription to IMF, gold deposits
by the IMF (see note 1 (b) to Table 3), and withdrawal of deposits. The
first withdrawal ($17 million) was made in June 1968 and the last with-
drawal ($144 million) was made in Feb. 1972.

IMF sold to the United States a total of S800 million of BO Id ($200
million in 1956, and $.100 million in 1959 ami in I960) with the right of

repurchase; proceeds from these sales invested by IMF in U.S. Treasury
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb. 1972,

5 Payment to the IM'Fof $259 million increase in U.S. gold subscription
less gakl deposits by the IMF.

6 includes the U.S. payment of $385 million increase in its gold sub-
scription to the IMF and gold sold by the IMF to the United States in
mitigation of U.S. sales to other countries making gold payments to the
IMF. The country data include U.S. gold sales to various countries in
connection with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMF totaled $548 million each.
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

1 ml
or

period

1 962

1961 9

1 964 •>

1965

1966 V

1967 »

1968 9

1969 »

1970—Dec."

1971 Dec ' I

1 9 7 2 - D e c

1971 ( V t . r . . . .
Nov '
Dec. '

1974 Jim. '
t :eb. '
Mar. '
Apr '
May r

June ''
Ju lV
AUK
Sepl."
Oct.'1

Total

24,268

,'26,4.13
;26,394

;29,313
129,364

29,569

!31,145
,31,020

135,SIS
\35,667

,'38,6S7
i.18,473

'"145,755
145,914

(47,009
[46,960

(67,681

\67 ,808

82,X62

9:1,035
92 41 1
92,391

89,900
91,857
95,572
97, 368

100 9?9
10.1,7.11
106,757
109,75!
110.146
1II ,729

l i q u i d
liabili-
ties to
I M I

arising
trorn
liold

trans-
actions'

SOU

800
800

MX)
800

834

1,011
1,011

1,033
1,033

1 ,030
1.030

1,019

1 ,019

566
566

544
544

Total

12,914

14,459

14,425

15,790

15,7X6

15,826

14,841
14,896

IK,201

18,194

17,407

17,340

"'15,975

15,998

23,786
23,775

51,209

50,651

61,526

69,702
67,400
66,810

61 871
64,100
65,527
67,154
68,160
69,994
71 091
70,970
7? SHI
73,64.i

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

11,963

12,467

12,467

13.224

13,220

13,066

12,484
12,539

14,034

14,027

11,318

11,318

11,054

11,077

19,333

19,333

39,679

39,018

40,000

45,212
43,791
43,919

41,556
41,992
•13.412
45 175
46 177
47,4.10
4H.447
4« 400
50,107
50,813

Official in

Liquid

Market-
able
U.S.

Treas.
bonds

and
notes J

751

1,217
1 ,183

1,125
1,125

1,105

860
860

90S

908

529

462

346
346

306
295

1,955
I ,955

5,236

6,929
6 207
5,701

5,1V)
5 192
5 192
5,020
•> 01 1
•> 01 1
5,013
4,940
4 ,880
4 , 880

I.iab lities to foreign countries

slitutions2

Nontnar-
ketable

con-
vertible

US .
Trcus.
bonds

and
notes

703
703

1,079

1 ,079

1,201

256
256

711

71 1

701
701

1 0 555

555

429

429

6,060

6,093

12,108

P 119
12.319
12.319

12,321
12,322
12,329
12,330
12 110
12,330
12,330
12,330
12,330
12,330

Nonniar-
keiablc

noncon-
vertible

U.S.
1 reas.
bonus

and
notes

200

63
63

204
204

334

328
328

741

741

2,518
2,518

1 "2,515
2,515

3,023
3,02.1

3,371
3 ,441

.1,639

3,233
3,214
3,210

3,210
3,210
-),2IO
3,210
< 210
3,655
3 655
3,655
3,655
3,867

Other
readily
market-

able
liabili-
ties i

9

9

158
158

120

913
91.1

1,807

1 ,807

2,341
2,341

1,505
1,505

695
695

144
144

543

2,009
1 849
1 ,661

1 ,555
1 ,384
1, :SM
1 ,419
1 410
1 566
1 ,646
1,645
1 ,609
1 .753

Liquid
liabili-

ties
to com-
mercial
banks

abroad <>

5, 146

5,817
5,817

7,271
7,303

7,419

10,116
9,936

11,2(W
11,085

14,472
14,472

23,638

23,645

17,137
17, 1 Ii9

10,262
10,949

;.t,6w.

15,958
17,282
17,647

18,040
19,715
22,0.«6
22,103
24,316
24,854
26,517
29,224
27,583
27,901

l.i uid liabi ities to
other foreigners

Total

3,013

3,397
3,387

3,7.10
3,753

4,059

4,271
4,272

4,6X5
4,678

5,053
4,909

4,464

4, 589

4,676

4,604

4,138
4,141

5,043

5 5 54
5 721
5,931

6.067
6,249
6.57/
6.816
6 906
7.173
7.338
7 523
8,051
8,125

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

2,565

3,046
3,046

.1,354

3 ,377

3,587

3,74.1
3,744

4,127

4, 120

4,444
4,444

3,939

4,064

4,029

4,039

3,691

3 ,694

4,618

5 IK0
5,31 1
5,501

5,618
5 K39
6,171
6 399
6,540
6 810
6,961
7 157
7,658
7 694

Market-
able
U.S.

'Treas.
bonds

and
notes1 ' '

448

351
341

376

376

472

52X
528

55X

558

609

465

525

525

647
565

447

447

425

374
410
430

449
410
400
417
166
36.1
377
366
19.1
431

Liquid
liabili-
ties In

non-
mnne-
tarv
m i l

and re-
gional
organi-
zations H

2, 1V5

1 ,960
1 ,965

1,722
1 ,722

1 ,431

906
905

691
( • i l l

725
722

659

663

844
846

1 ,528
1 ,52.1

J , 627

1 ,821
.' 010
2,003

1 ,922
1 ,793
1 , '( /X
1 ,295
1 ,547
1,710
1,811
2,014
1 ,931
2,00.0

1 Includes (a) liability on gold deposited by the I M F to mitigate the
impact on the U.S. gold slock of foreign purchases Tor gold subscriptions
to the I M F under quota increases, and (b) U.S. Treasury obligations at
cost value and funds awaiting investment obtained from proceeds of sales
of gold by the IMI1 to the United States to acquire income-earning assets.

? Includes HIS and i.uropeun 1 und,
3 Derived by applying reported transactions to benchmark da la;

breakdown of Transactions by type of holder estimated 1962-63.
4 Fxeludes notes issued to foreign ollicial nonreserve agencies,
5 Includes long-term liabilities reported by hanks in the United States

ami debt securities of U.S. Federally-sponsored agencies and U.S. cor-
porations.

fi Includes short-term liabilities payable in dollars to commercial hanks
abroad and short-term liabilities payable in foreign currencies to commer-
cial hunks abroad and to "other foreigners."

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial banks abroad.

8 Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American ami Asian Development Hanks,

** Data on the two lines shown for this daie differ because of changes
in reporting coverage Figures on first line are comparable with those

shown for the preceding date; figures on second line are comparable with
those shown for the following date.

i" Includes Si01 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the Cicrman mark in Oel. I960 as
follows: liquid, SI7 million, and other, S84 million.

1 1 Da la on the .second line differ from llio.su on first line because cer-
tain accounts previously classified as "oOicial institutions" are included
with "banks"; a number of reporting banks an.* included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to olTicial institutions of foreign countries have been increased in
value to reflect market exchange rates as of Dec. 31, 1971.

NQTI:. Hased on Treasury Depl. dam and on data reported to the
Treasury l.)cp(. by banks ami brokers in thr United States'. Data correspond
generally to statistics following in this section, except Tor the exclusion
of nonmarketable, nonconvertible U.S. Treasury notes issued to foreign
official nonreserve agencies, ihe inclusion of investments by foreign
ofhcial reserve agencies in debt securities of U.S. Federally-sponsored
agencies ami U.S. corporations, and minor rounding differences. Table
excludes IMF "holdings of dollars," and ho Ul ings of U.S. Treasury letters
of credit and non-negoiiable, non-interest-bearing special U.S. notes held
by other international and regional organizations.



A 64 INTL. CAPITAL TRANSACTIONS OF THE U.S. • DECEMBER 1974

6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of'dollars)

1967...
1968 3.

1969 3.

1970 3.

1971 \

1973- Oct.. ,
Nov..
Dec.

l-cb.'.
Mur.'.
Apr.'.
May.'.
June' .
July'.
Aug...
Sept.".
Oct.'1.

Lnd ol' period
Total

foreign
ountrics

18,194
117,407
\17,340

15,975
15,998

123,786
|23,775
/ 51,20'J
,50,651

61,526

69,702
67,400
66,810

63,871
64,100
65,527
67,154
68,160
69,994
71,091
70,970
72,581
7.1,643

Western
Huropc '

10,321
8,070
8,062

1 7,074
< 7,074

13,620
1.1,615
30,010
30,134

34,197

47,514
46,002
45,717

43,270
42,391
42,772
42,638
42,961
43,200
43 002
42,292
42,675
4.1,025

Canada

1,310
1,867
1,866
1,624
1,624
2,951
2,951
3,980
3,9X0

4,279

3,851
3,820
3,853

3,945
4,262
4,195
4,.109
4,302
4,201
4,125
3,95.1
3,819
3.X09

Lat in
American
republics

1,582
1,865
1,865
1,888
1,911
1,681
1,681
1,414
1,429

1,733

1 ,938
2,233
2,544

2,446
2,744
2,887
3,5.12
.1,384
4.006
3/J5I
4,127
4,421
.1,986

Asia

4,428
5,043
4,997
4,552
4,552
4,71.1
4,708

14,519
13,823

17,577

12,601
11,474
10,884

10,479
f0,878
l l , f , 3 l
12,360
12,988
1.1,992
15,209
15,526
16,162
17,187

Africa

250
259
248
546
54rt
407
407
415
415

777

735
785
788

8.18
1,000
1 ,249
1 ,402
1 ,620
1,054
2,055
2.272
2,850
2,947

Other
countries 2

303
303
302
291
291
414
413
871
870

2,963

3,063
3,086
3,024

2,89.1
2,825
2,79.1
2,913
2,905
2,741
2,749
2,800
2,(,54
2,689

1 Includes Hank for International Settlements and European lund.
2 Includes countries in Oceania and Eastern liurope, and Western J-uro-

pean dependencies in Latin America.
1 See note 9 to Table 5.
4 Includes $101 million increase in dollar value of foreign currency

liabilities resulting from revaluation of the German mark in Oct. 1969.
5 Pata on second line differ from those on the first line because certajn

accounts previously classified as "Official institutions" are included in
"Hanks"; a number of reporting banks are included in the series for
the first time; and U.S. Treasury liabilities payable in foreign currencies

to official institutions of foreign countries have been increased in value by
%\ 10 million to relied market exchange rates as of Dec. 31, 1971.

NOTI-:.—Data represent short- and long-term liabilities to the official
institutions of foreign countries, as reported by banks in the United Slates;
foreign official holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than I year, except for non-
markeiable notes issued to foreign official nonrescrve agencies; and in-
vestments by foreign official reserve agencies in debt securities of U.S.
I ederully-sponsorcd agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

l.nd of period

1971
1972 Dec

1973- Oct.. '
Nov.'
Dec. '

1974 Jan. ' .
I eh.
Mar. '
Apr. r

M a y '
June r

July. '
Aim..
Sept."

1969 40,199

i55,404
' 55,428
60,697

68,117
68,346
69,022

Oct." 88

067
2.19
790
787
365
687
61(1
642
188
.145

Total

39,770
41,351
41,393
55,018
55,036
60,201

67,541
67,724
68,425

427
470
024
080
71

To all foreigners

Payable in dollars

Demand

20,460
15,785
15,795
10,399
6,459
8,290

9,111
9,852

11,310

10,826
11,477
I 1 ,656
I I,981
" ,675

Time 2

6,959
5.924
5,961
5,209
4,217

I 2,860
12,227
II,848
12.771
11,228

6,626
6 709
6,863

6,809
6,855
6,986
7,324
7,629
8,274
8,661

hills anil
certifi-
cates-1

5,015
14,123
14,123
33,025
33,025
31,850

32,869
31,977
31,886

29,543
30,274
31,444
.12,676
3.1,98.1
34,038
34,178

9,091 33 179
9,214 33,473
9,777 ; 34,187

short-
term
liab.4

7,3.16
5,519
5,514
6,385

11,1.15
14,458

18,9.15
19,185
I 8,366

19,249
19,81)4
21 ,9.18
22,099
24,425
24,723
27,877
31,778
.11 ,0.15
.12,432

Payable
in

foreign
cur-

rencies

429
368
368
386
392
496

577
622
597

640
770
766
706
653
792
666
746
696
720

gold
invest-

ment5

800
400
400
400
400

To nonnwnctiiry intcrnationa]
and regional organizations6

Total

613
820
820

1,372
1,367
I ,41.1

I ,768
1 ,962
I ,955

1,85.1
I , 693
1,151
I , 109
I ,1.13

.1 1,685

'.'• l',84(l
.! 1,9.17

Deposits

Demand! Time2

62
69
69
73
7.1
96

70
71

101

95
77
96
60
95
106
121
81
128
125

83
159
159
192
192
202

U.S.
Treasury

hills and
certifi-
cates

244
211
211
210
210
.126

90
94
83

89
6.1
61
57
SI
64
66
68
69
89

17.1
373
296

286
212
227
209

46
91
51

146
75
93

Other
short-
term
liab.t

22.1
.181
381
896
892
800

I ,434
1 ,423
1 ,474

I , .183
1,321

765
78.1

I , 1.19
1,332
1,448
1,567
1 ,569
I ,6.10

For notes see the following page.



DECEMBER 1974 u INTL. CAPITAL TRANSACTIONS OF THE U.S. A 65

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstumling; in millions of dollars)

V.nd of period

l.nd of period

Nov.'.
Dec.' .

Jan. ' . .
Ken.'.
Mar.'.
Apr. ' .
May .
June ' .
J u l y . .
Aug...
Sept.".
Oct.".

Total to olHcial, banks nnd other foreigners

Total

1973- Oct
NIIV
Dec

1969 38,786
107(17 /40,4'W
1 9 7 0 MO,541
„ , , , , ('53,632
1 9 7 1 8 |53,661
1972- Dec 59,284

66,350
6ft,3H4
67,067

65.2M
67, 546
71 ,619
7.1.677
77,033
7'), (I'M
81,925
«4,78t
85 , .148
86,408

1974—Jrtci
l e i ) . '
Mar.'
Apr, '
May'
Jun.'
Jul.'
Aug.'
Sept
Oct."

1969.

1970'

1971 u

1972-

1971

•Dec

•Oct.'

filial

27,709
121,166
(21,208
(13,953
114,643
19,284

21,1.18
2~> 591
2.1,1 47

2i,658
25,554
28,226
28,50.1
30,«56
31,664
.1.1,478
.1(1,381
.15,242
35,595

buyable in dollars

Deposits

Demand Time'

U.S.
Treasury
hills and
certifi-
cates •'

Other
short-
term
liali.J

20,397
15,7(6
15,726
10,326
6,386
8,204

9,040
9,780
II,209

10,711
1 I , .199 !
1 I 559
I I,921
I I,580
12,75.1
12 107
(I,767
12,643
I I,104

6,876
5,765
5,802
5,017
4,02.5
5,401

6,536
6,615
6,780

6,720
6 7*) 2
6.924
7; 267
7,576
8,210
8,596
9,02.1
9,145
9,688

3,971
1.1,511
13,511
32,415
32,415
31 ,52.1

32 696
31,604
31,590

29 257
30,042
.11 ,217
32,467
33,9.17
33,947
34,128

33'398
34,094

7,113
5,138
5,133
5,489

10.443
13,659

17,501
17,763
16,892

17,865
18,54.1
21,173
21,315
23,287
23,Ml
26,429
30,212
29,466
30,802

To banks ' "

23,419
16,917
16,949
10,034
10,721
14,340

15,509
16,787
17,178

17,527
19,072
21,417
21,524
23 790
24,190
25,978
28,606
27,014
27,309

Deposits

Demand ] Time2

16,756
12,376
12,385
7,047
3,399

5

5 250
5 734
6,941

6,329
6,85.?
6,573
6,603
6.913
7,692
7,110
6,897
7,098
6,361

1,999
1,326
1,354
850
320
405

479
495
515

517
526
51 I
683
795

I ,004
1 ,165
I ,426
1,576
I ,796

U.S.
Treasury
bills ami

! certifi-

20
14
14
K
8
5

7
8
II

14

54
63
82
95
204
200
258
268

To official institutions'*

Payable
in

foreign
cur-

rencies

429
368
368
386
392
496

577
622
597

640
770
766
706
65.1
192
666
746
(.96
720

11,077
19,333
19,333
39,679
39,018
40,000

45,212
4.1,791
43,919

41,556
41,992
43,412
45, 175
46,177
47 ,4.10
48,447
48,400
50,107
50,813

Payable in dollars

Deposits

Demand Time2

U.S.
Treasury
bills iiml

certifi-
cates J

1,930
(,652
1,652
1,620
1,327
I ,591

1 ,811
2,036
2,1 25

2..179
2; 408
2,631
2 920
2,35 2
2.643
2,561
2 473
2,824
2,168

2,942
2,554
2,554
2,504
2,039
2,880

3,846
.1 802
3,911

3 70.1
3,800
t 949

4,025
4,277
4 46.1
4,447
4 .III
4,471

I

3,844
13,367
13,367
32,311
32,311
.11 ,45 3

32,hi 3
31,529
31,511

29,(52
29,917
31,064
.12, 112
33,731
33,745
3.1,749
32,687
.12,955
11 6!4

To other foreigners

Payable in dollars

Other
short-
term

4,644
3,202
3,197
2,130
6,995
9,272

9,774
10,550
9.710

10,668
II,662
14,279
14,174
16 000
15.398
I 7,499
20,08.1
18,082
18,884

Total

4,064
4,029
4,039
3,691
3,694
4.6IX

5, I 79
5..1I0
5,500

5,618
5,840
6,171
6,400
6,540
6,810
6,961
7,1 56
7 659
7,694

Deposits

I
Demand | Time2

1,711
1,688
1,688
1,660
1,660
I , 955

I ,980
2,010
2,143

2,024
2,139
2,356
2,198
2,315
2,419
2,436
2,397
2,722
2,574

1 ,935
1,886
1,895
1 ,663
1,666
2,116

2,211
2,318
2,353

2,498
2,563
2,613
2,615
2,756
2,929
2,967
.1, I 50
3,258
3,422

U.S.
Treasury

( hilts and
certifi-
cates

107
131
131
96
96
65

76
67
68

91
93
98
92

124
107
175
145
185
193

Other
short-
term

Payable
in

foreign
currencies

2,159
1,612
1 ,612
3,086
.1,177
.1,905

6,814
6,298
6,245

6,192
5 ,836
5 ,790
5,867
5,941
6,638
7,547
8.665 !
9. 89(1 ,

10,412 i

202
148
148
158
165
171

127
127
127

127
127
127
127
127
127
128
127
127
127

Other
short-
term
liab.4

To hanks
ami other

foreigners:
Payable in

foreign
cur-

rencies

312
325 .
325
274 ,
271 :

481 i

912 ;

915
936

1 005
1,045
I ,104
I ,274
I !46
I ,355
1 .181
I ,464
I ,495
I ,505

226
220
220
228
228
.125

449
495
469

513
642
6.19
579
526
665
539
618
568
593

1 Data exclude "holdings of dollars" of the IMJ:.
2 Includes negotiable time certificates of deposit, which are included

in "Other."
3 Includes nonmarkctable certificates of indebtedness issued to official

institutions of foreign countries.
4 Through 1971 (first line) principally bankers' acceptances, commercial

paper, and negotiable time certificates of deposit. See also note 8(a).
5 U.S. Treasury bills and certificates obtained from proceeds "(sales of

gold by the 1M1' to the United States to acquire income-earning assets.
Upon termination of investment, the .same quantity of gold was reac-
cuiired by the I Ml".

6 Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American Development Hank.

Includes dilVerence between cost value and face value of securities in
1M K gold investment account.

7 Data on the two lines shown for this dale dilfer because of changes in
reporting coverage. J'igums- on the (ir\( line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

* Data on second line difler from those on first line because (a) those
liabilities of U.S. banks to their foreign branches and those liabilities of
U.S. agencies and branches of foreign banks to their head offices and
foreign branches, which were previously reported as deposits, arc included
in "Other short-term liabilities"; (b) certain accounts previously classilicd
as "Official institutions" are included in "Hanks"; and (c) a number of
reporting banks are included in the series for the (irst lime.

'> Foreign central banks and foreign central govts. and their agencies,
a:ul Hank for International Settlements and huropcan fund.

i u Includes central bank.s, which are included in "Ollicial institutions."

NOM:. "Short term" refers to obligations payable on demand or haying
an original maturity of I year or less. Tor data on lonj--tenn liabilities
reported by bank.s. see fable 9. Data exclude the "holdings of dollars"
of the International Monetary Fund; these obligations to the IM1 ; consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the 1MH by other member countries.
Data rxciude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Hank 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 and country

Furope:

Italy

U S S R

Total

Latin America:

Chile

Cuhn

Peru

Netherlands Antilles and Surinam

Asia:
China, People's Rep. of (China Mainland)
China, Republic of (Taiwan)

India

Other

Africa:

Zaire
Other

Tota l

Oi l ier countries:
Austral ia
A l l other

Tota l

Tota l foreign countries

International and regional:

Total

(fc!nd of period. Amounts outstanding

1972

Dec . '

272
1 ,094

284
163

4 441
5,346

238
1,118
1,468

978
416
256

1, 184
2,857

97
5,011

1 17
1,483

81

27 1 Id

1 412

618
540
60S
1 17
210

6
mi
167
225
140

1 078
861

86
44

5,568

39
675
318

98
108
177

15,843
192
418
171

1,071

19,131

24
12

115
21

768

919

3,027
51

3,077

59,284

951
107
156

1 .41.1

60.697

1973

Dec.

161
1,483

65')
165

1 483
13,227

389
1 404
2,886

')65
534
305

1 , 885

1 177
98

6,148
86

3,352
22

no
40 742

1 627

924
824
860
158
247

7
1 285

282
1 15
120

1 468
884

71
.159

7,626

38
757
172

85
133
127

6,954
195
515
247

1,202

10,826

35

114
87

808

1,056

3,131
59

3,190

67,067

1 ,627
272

57

1 ,955

69,022

F e b . '

279
1,662

456
160

2 967
12,357

238
1 119
2,502

962
486
304

1 ,971
1 5 1 1

146
6,186

94
3,007

20
96

18 525

4 217

905
1 012

961
175
218

8
1 145

'157
154
1 15

1 616
1 032

61
792

_._ . _
8,791

39
715
416
183
175
111

7,440
204
604
471

1,196

11,752

72
12

119
30

1,044

1,277

2,917
66

2,984

67,546

1 ,404
228

61

1 693

69,239

Mar.'

127
1,572

380
169

2 852
12,275

34.1
2 241
2,547

90 1
450
267

1,71.1
1,792

96
7,392

78
2,946

29
122

40 605

1 640

1 012
2 017

817
187
2J8

7
1 172

41.1
159
121

1 716
1 106

69
659

9 951

38
641
452
111
240
102

8,107
180
595
607

1,445

12,940

52
17

148
42

1,1.15

1,593

2,849
60

2,909

71,639

86.1
226

62

1 151

72,790

; in millions ot dollars)

A p r . r

248
1,795

.158
140

2 767
13,035

2N5
1 186
2,507

923
450
289

1 ,475
4,228

92
7,697

82
.1,00.1

52
95

40 905

4 150

1 071
1 136

774
226
227

6
1 179

444
160
121

2 297
1 151

63
566

9,821

39
573
451
177
305
275

8,668
251
642
516

1.942

13,861

68
15
83
43

1 500

1 709

2,979
52

3,0.11

73,677

840
'17
51

1 109

74,787

M a y '

298
1,7.19

261
143

I 019
13,778

239
1,415
2,407

921
452
365

1,350
5 ,1 38

95
8.792

86
2, A M

28
104

41 292

1 981

1 194
1 946

711
191
227

6
1 417

559
162
132

2 248
1 ,059

95
424

10,39.1

39
620
512
264
220
267

9,060
234
711
517

1,886

14,350

71
20

122
52

1 ,703

1,968

2,980
68

3,047

77,033

1 ,038
226

60

1 ,311

78,365

1974

June r

110
1,827

266
174

1 425
13,528

232
1 281
2,352

911
411
324

1,211
6,386

125
8.533

100
2,701

27
126

44 249

1 550

1 179
1 487

782
240
217

6
1 412

559
166
121

2 708
1 080

124
450

10,732

33
688
462
225
257
256

9,419
262
772
524

2,572

15.470

84
19

102
58

1 ,911

2 191

2,8.11
69

2,900

79,094

1 ,250
222
122

1 591

80,687

July '

482
1 ,819

2.19
20.1

1 76.)
12,602

222
1 127
2,232

878
429
.162

1 , 160
7,216

1.14
8,294

106
2,851

27
133

44 479

1 595

1 2^2
1 546

778
279
264

7
1 411

566
197
122

2 600
1 ,183

92
671

10.964

.19
772
470
172
86.1
226

9,974
215
762
451

.1,634

17,578

91
M

170
46

2,042

2 401

2,848
58

2,906

81,925

1 ,328
248
108

1 685

83,610

Aug.

528
1 ,928

251
229

1 61 1
11,873

298
1 101
2,2.14

894
422
.103

1 ,049
7,850

106
8,969

100
2,829

26
147

44 749

3 250

1 189
1 201

817
253
285

6
1 610

445
185
115

2 999
1 ,066

10.1
825

13,099

40
842
490
111
785
21 1

9,894
277
715
4 0 1

4,272

18,062

105
61

156
46

2,258

2 627

2,926
68

2,994

84,781

1,512
257

93

1 ,861

86,642

Sept. /J

595
1 ,924

268
219

1 561
9,337

293
1 138
2,498
1 02.1

4.15
377

1 ,096
8,061

100
8,606

151
3,249

40
149

45 120

1 754

1 105
1 155

87.1
266
29.1

7
1,64.1

511
182
120

3,217
1,217

123
546

11,256

40
822
621
158
94.1
217

10,115
104
748
362

4,726

19,055

7.1
79

157
4.1

2,893

3,245

2,847
72

2,918

85,348

1,479
256
103

1 ,840

87,188

Oct.

566
2,038

285
22.1

1 920
8,621

255
2 748
.1,000
1 ,111

411
347

1 ,071
8,847

121
7,562

1.16
.1,329

44
1.16

44,80.1

4,226

1 ,017
1 ,672

894
270
292

6
1,7.11

484
177
128

2,9.12
1,115

1.18
478

1 1 , .135

4.1
797
470
140

1 ,600
218

10,385
313
726
.128

4,8.12

19,851

109
7.1

1.18
41

2,97.1

3,33.1

2,788
71

2,859

86,408

1 ,610
227
100

1 ,<137

88,345

l;or notes see the following page.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(I•'.1111 <>l period. Amounts outstanding; in millions of dollars)

Other Western Uurope:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Holivia
Costa Rica
Dominican Republic
licuaclor
1(1 Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua
Paraguay
Trinidad &. Tobago

Other Latin America:
Tternmdii
British West Indies , .

Other Asia:
Afghanistan.
Bahrain
l lurma
Cambodia. .
Iran
Iraq
Jordan

Apr. Dec.

3
')

17

H7
<)2

114
121
76

132
27
SK
41
61
22
2(1

<2)
36

25
24

2
3

<J1
10
4

Ap

')
12
22

65
75

104
10')
86

127
25
64
32
7')
26
17

127
100

1')
23
17
3

114
26
4

Dec.

I!)
8

62

68
86

118
')2
90

156
21
56
39
99
29
17

242
109

22
24
12

2
124
101

6

Apr.

10
II
5.1

102
KK

137
90

129
245

28
71
52

119
40
21

201

C)7'l

July
Other Asia—Com.:

Kuwait
Laos
I.chunnn
Malaysia
1'akistan
Kyukyu Islands (incl. Okinawa)
Saudi Arabia
Singapore I
Sri Lanka (Ceylon) i
Syria [
Vietnam f

Oilier Africa:
Algeria
Ethiopia (incl. Lritrea).
(ihana
Kenya
Liberia
L i b y a . . . . , . ,
Nigeria
Southern Rhodesia . , . .
Sudan
Tanzania
Tunisia
Uganda
Zambia

All other:
New Zealand .

IS
267

45
150
70.1
372

61
4.5 7
165
10.1
30

1')?.
II')
IK6

1 Includes Rank for International Settlements and European 1'und.
2 Bermuda included with Bahamas through Dec. 1972.
5 Data exclude "holdings of dollars'1 of the International Monclarv

Fund.

? 26(1
26
I')
.15

10S

(186
I .558
1 507

. ' . ' • I

6111

Au,:.

72
208

49
(51
760
379

441
1 I ->

I 36
24 '

382
139

19 !

" 25

30

Sept.-

17
160
51

146
637
342

59
.154
130

26"
251
159
377

15
.11?.

28
18
21

119

•t Asian, African, and Luropean re
European I tind, which are included I

•*> Represent a partial breakdown of the amounts shown in tile
categories (except "Other Eastern l iurope").

' Included in Japan after Apr. 1972.

) j 1 1

704
:. o«^
1 V 2

'231
67')
1 i

1 S33

5 , 1 36

:.(i:i

69 5
2.471
1 .5 34

;.M)
66S

14
1 .71 1

Oct.' '

21
301
59

I 2 S
476
332

4X
.140
176
94
!5

227
149
277

15
1 ,486

24
31
21

105

4,349

2,556

679
2,358
1 ,481

5 H.I
686

I .1
I 8<6

other"

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

Hud o f period

1970
1971
19722

1973 Oct

Dec

1974 Jan
Feb. '
Mar ' . •

May'

July'
AUK

Oct " . .

Toliil

1,703
902

1
000

,018

,473
,469
,467

,496
,519
,577
690

,657
650

,671
,516
3K4
134

To
illtl.
and

regional

789
446
562
580

735
753
761

821
888
951

1 025
1.005

974
978

1 005
920
851

Total

914
457
419
439

738
717
706

675
6.11
626
665
652
676
693
51 1
4(>4
483

Amounts outstanding; in mil

fo foreign countries

Ollicial
institu-
tions

695
144
93
93

312
313
310

310
259
259
294
296
121
319
118
75

114

Hanks'

165
257
259
259

305
287
296

275
286
280
282
282
281
299
316
316
299

Other
foreign-

ers

53
56
87
87

122
117
100

90
86
87
89
74
71
75
77
73
71

lions of d

Ger-
many

110
164
165
165

(65
165
165

165
165
165
165
165
165
171
170
170
170

Wlars)

United
King-
dom

42
52
63
63

68
67
66

65
58
45
56
56
56
56
60
60
48

Country or area

Other

26
30
32
32

265
246
245

236
231
232
227
220
220
233

47
47
47

Total
Latin Japim

America

152 3X5

136
136

(40
138
132

119
128
130
152
144
144
142
142
123
1 16

3

2
2
5

2
2

2
2
2
1
1
1

Other-
Asia

137
87
32
32

XI
80
78

78
35
39
50
52
77
77
77
50
88

All
other
coun-
tries

9
10
10

19
16

10
13
13
1.1
13
12
1.1
13
13
13

1 Excludes central hanks, which arc included with "Official institutions.' 2 Data on the two lines shown for this date differ because of changes in
reporting coverage. I'igures on the first line are comparable in coverage
with those shown for the preceding date ; figures on the second line arc
comparable with those shown for the following date.
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

linil 1)1'
period

1970
1<)7]

1972 J

973 O c t . ' . . .
N o v . ' . .
l )K. r . . .

1974—Jan.'. . .
I'eh.'...
Mar.1-. .
Apr. '...
May'. . .
June...
July...
Aug
Sept.". .
Oct . " . . .

3,075
3,667

(4,954

5,84<)
5,845
5,962

5,907
5,960
6,1.14
6,742
6,788
7,04.1
7,072
7,011
6,927
7,245

—

Total

2,698
1 345
4,539

5,095
5 .106
5,412

5,35V
5,359
5,51s
ft,09<)
6,171
6,4.11
6,460
6 404
6,314
6,566

(Amount* outstamli

Type

Payable in dt

.. -

Loans to—

nfliciul
institu-
tions

504
575
833
844

,056
,143
,145

,132
,187
,262
,552
,549
,600
469

.4.14
1 ,392
1 ,440

Hanks 1

236
315
430

540
557
574

56.1
584
640
734
755
775
891
895
834
914

liars

Other
foreign-

ers

1,958
2,455
3,276
3,314

3,499
.1,607
3,692

.1,665
3,588
:1,6I6
3,814
3,867
4,056
4,099
4,075
4.08X
4,212

. —

Other
long-
term

claims

352
300
375

474
461
478

469
522
541
567
550
546
545
5.19

542
608

is; in millions ol dollari)

Payable
in

Co reign
curren-

cies

25
22
40
40

80
78
72

79
79
75
76
67
66
67
Mt
71
71

United
King-
dom

71
130
145

135
143
148

147
154
157
201
224
222
249
2HS
265
311

Other
lUirope

411
593
704

,016
,063
.107

. 109
166

,271
,556
,541
.669
,586
,527
,510
,727

Country or area

Canada

312
228
406
406

491
484
490

486
457
473
478
467
496
498
501
543
52.1

Latin
Amerieu

1,325
1,458
1,996

1 ,995
2,104
2,112

2,078
2,087
2,151
2,365
2,428
2,4X1
2.546
2,520
2,463
2,489

Japan

115
246
319

262
255
251

259
256
256
254
241
244
269
269
247
264

Other
Asia

54X
583
881
91 H

,2.16
,279
,320

,319
,328
, 3.16
,357
. .165
,416
,406
, 399
,397
,397

Al l
other
conn-
tries 2

292
429
503
514

514
516
534

510
512
491
530
521
515
517
509
502
515

1 lixeludes central banks, wliieh are included with "Official institutions." reporting coverage. Hgurcs on the first line are comparable in coverage
2 Includes international ;ind regional organizations. with those shown for the preceding date; figures on the second line arc
J Data on the two lines shown Cor this date (lifter because of changes in comparable with those shown for the following dale.

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

Period

1971
1972
1971

1974 .-Jan.-Oct.'-

1973- - O o
Nov . . . .
Dec

1974.. Jan
]:eb
Mar

May

July

Sept.''
Ocl

Marketable U.S

Total

1,672
3,316

305

-•746

29
- 6 9 1
- 486

-4.12
- 4 5

157
-2.17
- 2 8

- 101
23

- 37
-116

70

Net pi

Intl.
atul

regional

130
57

-165

74

- 13
- 5

1

2(1
31

166
82
29

— 97
9

47
- 8 2

.12

Treas. 1 onds and

rcliascs or sales

lo re ign

Total

1,542
1,258

470

820

42
• 686
- 4 S 7

- 452
- 7 7
- 10

- 155
57

1
14

-84
• 1 3

38

Official

1,661
3,281

465

• 821

15
- 7 2 2
— 506

- 472
- 37

- 1 7 1
• 7

--71
-60

(In

notes 1

— • "

Other

- 1 19
- 2 3

6

1

27
36
19

19
— 19
- 1 0

16
• 50
- 3
14
11
27
38

millions ot dollars)

U.S. corpo
securities

I'ur-
chasei

14,593
19,083
18,569

1.1,098

1 ,807
1.94S
1,336

1,717
1,202
1,672
1 ,1 26

903
1,174
1 048
1, .39S
1 ,360
1 ,496

Sales

13.158
15,015
13,810

II ,53.1

1,722
1,692
1,359

1,454
1 1K9
1,484

904
852
921

1 054
1 , 1.10
1,180
1 ,362

rate
2

Net pur-
chases or

sales

1,435
4.068
4,759

1,565

86
256

23

261
n

188
222

51
251
— 6
269
180
134

1

Pur-
chases

1,687
1,901
1 ,474

856

97
104
144

71
100
102
10.1
89
74
l)4
59
77
86

orcign bonds

Sales

2,621
2,912
2,467

2,635

116
317
209

364
145
398
.12.1
154
272

Net pur-
chases or

sales

- 9 3 5
- 1,031

- 9 9 3

- 1 ,779

— 218
- 2 1 3
- -65

- 2 9 2
45

- 2 9 5
219

• 64
197

251 ' I5H
214 157
153
362

- 7 6
- 276

1 orcign stocks

Pur-
chases

1,385
2,532
1 ,729

1 ,656

129
156
159

209
206
167
189
173
207
12H
146
143
89

Sales

1,4.19
2,123
1 ,554

1 ,527

111
178
144

207
206
183
155
174
1 17
116
1 17
')<)

152

Net pur-
chases or

sales

- 5 7
409
176

129

- 2
- 2 2

15

2
— [

- 1 6
.14

- 2
90
12
29
44
63

1 Excludes nonniarketable U.S. Treasury bonds ami notes issued to
olTiciul institutions of foreign countries.

2 Includes State and local govt. .securities, and securities of U.S. Govt,
agencies anil corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
abroad.

Non:.—Statistics include transactions of international and regional
i
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

Period

1971
1972.
1973

1974-Jan.-Oct.".

973—Oct

Dec . .

1974—Jan
l-'eb
Mar
Apr. r . . , . .
May...
June
July . . .

S e p t . " . . . .
Ocl.<

Pur-
chases

11 626
14 161
(2,762

6,435

1 , .169
1 482

871

976
743
896
577
576
521
507
579
446
613

10,894
1 2,17.1
9,97K

6.041

1,272

H7K

802
586
846
559
591
5 1 3

5<W
500
44.1
69.1

Net pur-

sales ( )

711
2,188
2,785

.194

96
394
- 4

174
157
49
19

- 15
X
1

79

80

87
372
4:19

185

6
106

10

68
19
14
22
IK
15
1.1
19
9

17

Cier-
manv

1.11
— 51

2

24

- 7
27

9

4
5

--26
17
7
8
5

18
17

- 29

Ncllicr-
lamls

219
297
.1.19

.112

5
54
12

.17
54
41)
35
29
3.1
19
16
21

9

Switzer-
land

168
642
685

81

- .14
68
64

4.1
40
24

- .1
5

11
9

15
6

.19

United
King-
dom

- 49
561
.166

... 147

68
67

- -25

28
- 6

14
- 14
- 36
- I S
- 4S

9
• 21
- , 5 5

Oilier
Europe

71
117
274

37

25
6
7

23
3.1

? 5

•• .15
5

3
3

-11
• 3

II

Total
Huiopc

627
1 958
2,104

493

62
127

- 12

202
165
91
21
19
16
3

65
- I
X7

Canada

91
• -78

99

IS

26
18
8

- 2 7
*

21
10

— 7
13
10
14

latin
Amer ica

17
12

• - I

.»»

16
- 9

- -4

-42
1
<)
2

15
7

- 2
9
4
2

Asia

I OK
"'Sft
577

-52

41
108
14

.1.1
- • ' )

••••¥>

1
-14

- 1 5
-14

- 1 0
•6

9

Oilier

52
81

5

>)

4
• 1 4

- 1 6

9
1
1
- j

2
2

1
• 7

1 Includes international and regional organization-;.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions ol'Uolliirs)

Period
I

1971
1972
1973

1974—Jan. Oct.".

1973-• Oct
N o v . . . .
Dec

1974—Jan..

Mar
Apr.'
May
June
July
Aug
Sept.". . . .
Oct." |

Tota l

703

1,948

I , 170

-138
- IV

89
• 144

1.19
203
66

242
-5
190
176
214

1 ranee

15 35
3.16 I 77
201 3.1

Nether- Suitzer- United i Other
i i.. i i i / : ! „ . _ . ' • _ . . _ . , ^ .*_land laml Kingdom

216
74 135

-19 307

3
1
I

60
10
5

- 1
1
I

10

25

18.5

1
2
4

116
72

I
- I

1
'

327
367
275

14
76
60

117
45

• 79
23
26
64
36
29
54

6

ler

.19
.115
47.1

57

1
5

.12

. t)

-15
• 6

17
1

17
-11
• 9

3

1
l i

1
1

otal
rope

631
, .103
,204

655

86
122
152

159
10

• 81
114
59

185
100
21
55
13

Canada

37
82
49

44

4
- 2 1

*

14
. 2
- 1

4
1
1
1
2
4

18
1

l.alin Africa
Other :Intl. ami

countries: regional

19
22
44

26

1
3

16

1
-5

6
- 1

5
4
5
4
2

5

- 2
.12.1
5H8

61

1
209

-1H1

104
• 1 1 9

1
•

3
- 1

7
199
15

100

2

*

- 2 1
*

10

!<

39
148
52

37(1

• • • 1 0 3

- 3 1
- . 1

IK
- 47
215

86
-.1
56

12K
- .16
1.10
79

NOTI-:.- Statistics include Stale and local povt. securities, ,iml securities
of U.S. Ciovt. agencies ;mtl vovponitions. Also includes issues ol" nc.v

tk'ht securities sold abroad hy U.S. eoeporuiions organized to linanee di-
rect investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

Period

1971
1972
1973

1974-
Jan.-Oct".

197.1—Oct....
Nov.. .
Oec . .

1974—Jan....
I'eli.. .
Mar...
Apr.. .
May. .
June. .
July...
Aug...
Sept.;;.
Oct."..

Total

-992
- 622
-818

- 1 , 6 5 0

- 2 4 0
- 236

- 50

- 2 9 1
- 4 6
• .111

• IN5
- 6 6

- 1 0 8
- 1 4 6
- 125

• 32
-.140

Intl. I Total
and foreign

coun-
tries

re-
gional

-310
90

1.19

4
9

51

- -4
6
4
3
5
1
I
2

12

- • 6 8 2
532

- 957

33 - 1,683

•24.1
245

- 1 0 1

2K7
• 52
• . ' I S

188
- 7 1

110
147
127
• 44

-.142

l - . l i -

rope

536

-25
- • 4 7

-45

- 8 1
- • 6 2

- 2 4
4')

•26
- 7 K
- 6 1
- 15
--37
-K l

Latin
I Canada Amer-

ica

- 4 6
• 6 9

120

I,342 |

- 148 8
• 8 9 • -(>

II 15

Asia

31
505

- 1 4 1

•

• -275
•615
569

Other
At- coun-
rica tries

- 3 6 6 !

-296 I
168

225

64
104
.14

• 204
• • • 1 1

- - 2 K S

•157
.15

121
- 108

126
.17

254

. 2
- 9

- 15
6

-22
• 6
- 1

9
5
*

1
-̂ 2
ill
12
II)
94
24
42
21)

- 18

57
66

3

32
29
37

18. FOREIGN CREDIT AND DEBIT

BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in m/Ninns o('dollars)

Hnd til"
period

Credit
balances
(due to

foreigners)

1971— Sept .1.1.1
Dec 311

325
312
286
372

1972—Mar..
June.
Sept..
Dec .

1973—Mar..
June.
Sept..
Dec.

1974 Mar..
June.
Sept."

310
.116
290
33.1

383
154
298

Debit
balances

(due from
foreigners)

.120

.114

379
319
.116
405

364
243
255
231

225
241
17X

Noil., I>ata represent the money credit balances and
money debit balances appearing on Ihe books of reporting
brokers and dealers in Ihe United States, in accounts of
foreigners with them, and in their accounts curried by
foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(hi millions ol' dollars)

Location ami currcm^ form Monih-tm!

IN Al I. I-'OKlilCiN COUNTKH-S
Tota l all curiciKics 1971

1972

1971

1 974

Payable i n 1 ' S do l l a r s 1 *>*71
1<>72

1973

1974

IN UNIT1-D KINGDOM
1971
1972

1973

i

Payable in U.S. dollars

IN HAHAMAS AND CAYMANS1

Touil, nil currencies

1974

1971
1972

1973

1974-

1971
1972

1973

1974-

IVc

Scpl
Ocl
Nov
Dec

Jan.'
Ich. '
Mar. r

Apr.'
Mav'
June'
July
AUK
Scpl

Dec
D e c .

Sepl
Oc l
Nnv
Dec

Jan. '
1 ch. •....,.
M a r . '
.A|... • . . .
M a y . . . .
.Inn.. '
Ju l j

ScpV.'.'. .'.'. '.'.

1 )ec
Dec

Sept
Oi'l . .
Nov
Dec

•J.m . . . .
Id.
Mai
Apr.'
May
June'
July

Scpl

Dec
Dec

Sepl
Ocl
Nov..
Dec

Jan

Mar .
Apr.'
May
.lime'
IlllV.
Allf!
Scpl

Dec

Scpl
Oct
V o v
Dee

Jan
l-cl.
Mar..
Apr
May
June '
Julv
Ann
Sept

1

59
7S

108
I | |
1 17
121

: ,
127
1.16
140
145
147
145
148
148

19
52

66
68
7.1
79

81
8.1
92
94

100
101
101
105
104

14
4.1

ss
57
61
61

61
6.1
68
68
71
71
69
70
70

24

.14
IS
39
40

42
41
46
46
49
49
4X
49
50

12

20
20
21
2.1,

24,

7X
2S'.
.10,
-11,
10
12

' 30 '

.ml

xo
,2(1

29
an
SI

,K6

X7
'.21
,9S
01

, 9 !
,41.
00

!*7
,07

,09

.36
,40
,82
.43

90
91

,8.1
,19
.26
60

'.50
62

,74

22
.467

,842
lOf

,897
,732

757
,5K5
076
959
9X2
.105
197
382
9(>5

210
257

251
511

121

1.11
762
062
419
654
.16.1
158
406
075

714
642

67.1
698
692
771

071
657
444
771.
K62
217
401
19.1
566

Clll

l o t a

A 7S1
4.67X

4.8OX
4.XO2
5,81 1
4,XXI

4,56.1
4,417
7,75.1
5,870
7.X93
6,775
6 52)
9,559
6,578

4 ^01
4,419

4..1X6
4,356
5.340
4.427

4.125
4.0.12
7.347
5,499
7,547
6.453

9,'247
6,301

2 691
2i 234

1 ,47.1
1,81 1
2,2.10
1 , 7X9

1 ,4X4
1,477
.1,070
2,5X9
3,792
.1,61.1
.1..I09
4 OOX
3.494

1,274
1 .4X6

2,2X0
1 ,976
2 528
2,001

'2,012
1,882
.1 299
2,2X0
.1,164
2,262
2,2.1K
4 409
1 ,992

ins on U.S.

Parent
hank

-> i()i
2 .113

1,917
1 .Mil
2,84*
1 ,882

1 s (

Other

2,451
2! 565

2.891
2 971
2.964
.1.001

.1.054
l . l . l s i 2;802
5 |5(). .' 601
3,350
5 127
4,091
1 795
6,951
.1,984

2 294
2.091

1 .865
1 .789
2,788

2 521
2,561
2 682
2 72K
2 601
2,59.)

2 207
2,127

2,521
2,567
2.552

1,844 2.5S3

1,473 2.(o
1 ,560 2,47.1
5 066
3, .102
5 ,279
4 041
.1,741.
6 904
.1,926

1 2K)
1 J 38

604
879

1, 181
7.18

2,281
2, 197
2 26X
2,410
2.4M.
? 141
2,375

1 464
1 ,'(>%

870
954

1,049
1 ,051

521 964
(.16

2,.119
1 .806
2.969
2,712

KM
751
7X3
82.1
949

2.46K X40
1 266: 741
2,7211 774

2T585
2,146

1 , .148
1,6X1
2,042
1,642

1 ,368
1 184
2,967
2,499
3,69.1
.1,562
.1 221
.1.915
.1,408

496
214

489
272
824

228
170

1,787
802

1,697
816
615

2,8.13

111
1,272

.791

. 704
704

,6XX

,78.1
,711
' 11 ?'

,478
,467
,446
621
S 7 6

1 ,514

Total

, 51
71

98
101

112

114
1 17
124
128
1.12
1.14
1 12
1 1.1
135

.14
47

61
62
<\(
7!

7,
77
8.1
81
90

• 9 2
92
91
95

10
40

52
51
56
57

60
59
6.1
64
66
65
6.1
64
64

21
27

32
.1.1
16
37

,29
'.10

SX
J*

,24

.70

. 76
05

.93
s 1

'95
•"7

.0.1

.12

04
.44

;„,!<I6
.77
.24

,03
" I .
56

,51
,20
, 5.1
<>7

'so
.20

67
'214

48'
51
808
76

18.
TP
02(
238
008
517
711
087
962

277
664

062
062
218
816

39,932

42
42
44
44
43
44
45

6
10

17.
IK,
18,
2 1 ,

21 ,
23,
24
25,
26,
2X,
27,
>7
27,

409
212
895
825
f.74
798
269
.127

871
9X6

890

591
.107

581
262
S14
87.1
J5.1
I6X
148
008
718

Claims

Other
branches
o l 'parent

hank

I I "M0
11!504

16,7X2
17 721
18,525
19,207

19.497
20 141
22 401
23.179
M 58.1
25,020
* 5 61
Id 276
:'6,62I

6,658
7] 869

10 US
1 1 .22.1
11.9.18
I2.K29

I.I 251
13.769
15.798
16 101
16,890
17.378
(K..I67
19 54S
19,711

5 690
5.659

8,022
7 970
8,552
8,773

9, 123
9,209

10,706
10,819
1J,759
11,8X6
I2.4N6
12 790
12/116

4 1 is
4].126

S 199
y 769
6,273
6,509

6,825
I., 902
X \ 24(1
8,3X6

9] 425
9 , 9 12

10,529
10,305

on forei

Other
hanks

21 5">0
Is! 77.1

48,244
4l> .477
52.001
55,857

57,03?
57 161
59,964
62,.U.I
64,6X7
64,4.14
61 9 "> 1
f.(),4l,s
61,098

17 107
2 1 K 251

31 ,767
32.595
.15.018
39,01.1

40 027
40,1X5
42 671
44,379
47,.167
47,XI3
46,394
45,627
46,321

1 5 96 s
23 .'842

.10,774

.11.617
3 1.8 13
.14.442

.15,796
34,81.1
.16,192
36,775
.17,920
36,468
34,575
1 1 929
341X04

12,
17,

19.
20,
22,
2-1',

25,
24,
25,
25,
"V.
~Y<
-..I'

i ^ •

- "v— —

1 620

10-596
H. MM
10 468
12,.102

1
1 •
t.
If

r
n
• f

1 f
i f

,2.12
, 29.1
600

[4')6
,029
,537
,707
O l 7
,'500

filers

Olli-
cial

insti-
tutions

1 164
1'. 591

2,147
2,2.19
2, I2(
2,501

2.7.13
2.957
.1, 1.11
3 <>44
1 70
3, ( i l l
1 6X8
.1,422
.1,721

86!
1,059

1 ,18f
1 ,22.1
1,314
1,5X7

1 , MX
2,024
2,277
2,721
2, M l
2,803
2.KK9
2 780
2,873

473
606

659
685
700
735

907
916
887

1 ,073
889
HI 2
718
666
X29

572~
874

759

650
X99

198
415
165
768
I'M
47

.98
SOI)
SI. 4

N011-
l.ank
for-

eigners

17 401
22! 4.12

.11,712

.12,152
11,574
.14,67.1

15 441
37.304
IX .16(
39[747
19 541
41 ,X89
41 549
42',871
4.1.688

9 , 21 s
12^264

17,09:
17,41'
18.502
19.815

20 905
21.9X5
22.8IX
21,102
2.1, 105
24,5 35
.M, 929
25.552
26, 2';7

X, 546
10J 06

1 1,035
13,247
13,743
1.1, XII

14,159
14,853
15,2.15
15,572
15,4.19
I I . 352
15,932
16,701
16,89.1

4,571
5,464

6,904
6,956
7,296
7,409

8,010

8,608
8,741
X, 5-16
9, 101
9 169
'1,241 '
' ' , 458 .

1,251
•M22

7,294
7 5K0
X . 121
9,005

9,349
9,969
9,9.14

10,376
9,924

10,630
10,640
10 991
I I ^ I K

1

Otlicr

1 758
2^220

4,603
4 , 4M6
5,481
4,745

4,604
s 01.4
< , 174
5,217
s 511
5 ,'736
5 710
5 [87.1
(.,366

551
773

1 ,61.1
1 ,58.1
1 ,711
1 ,766

1,749
1 ,918
1 ,925
2,188
2 , 5 K
2,619
2,691
2,876
.1,2.16

859

1 X79
1 954
2,859

2 087
2,317
1,986
2,1.11
2,181
2,1 26
2,177
2,287

148
446

840
768
835
865

830

882
1 ,024
1 ,1.15
1 .1 26
1 1 IX
1 .222
1 .339

90
170

504
524
572
41.3

479
513

623
744
7X7
815
776
851.

)-or nates see p. A-76
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Total

59,809
78,203

108,296
II 1,0K7
117,515
121,866

12.1,840
127,246
136,98.1
140,018
145 916
147,465
145 004
148,470
148,070

40,899
54,878

68,610
70,058
75,921
SO,318

82,171
84,553
93,355
94,959

100,712
102, .100
102,.195
106 696
106,183

.14,227
43,467

55,842
57,306
61,897
61,732

6.1,726
6.1,585
68,076
68,959
71,982
71,305
69,197
70,382
70,965

24,629
30,810

34,886
.15,342
39,527
39,658

40,97!>
40,930
45,579
46,323
49,301
48,970
48,018
49,4«1
50,212

8,136
12,643

20,673
20,698
21,693
2.1,771

24,071
25,657
28.444
28,776

31',21*7
30,401
32,193

2.10,566

Total

To U.S.

Parent
tank

3,061
3,501

4,728
4,680
4,776
5,070

5 266
5 857
6,632
6,878
7,995
X.549

10 129
9,282

10,399

2,624
3,050

4 146
4, 135
4 190
4,488

4,767
5,353
6,061
6,31 I
7,405
7 934
9,494
8,(149
9,712

1,653
I ,453

2,125
2,026
2,197
2,4.11

2,429
2,57.1
.1,1 67
3,123
3 729
3,744
3 439
3 701
3,503

1,405
1,272

1,866
1,8.11
1,940
2,173

2,200
2,346
2,927
2,878
3,481
3 516
.1,1 76
3,448
3,1 77

658
997

,18(1
,298
,084
,158

,685
2,01.1
2,114
2,376
2,918
1,009
4 37.1
3,999
5,476

503
847

(.021
1 139
928
993

I ,556
I ,860
1 912
2,195
2 741
2,800
4 160
.1,809
5,251

109

in
161
129
143
136

.146
269
15.1
409
749
606
611
713
635

23
72

137
103
119
113

329
243
329
384
724
579
568
692
605

Otlici

To foreigners'

Total

2,403 54,67'
2,504| 72,121

3,5481 98,907
3.382UO1 ,719
.1.692
3,912

3,581
3,844
4,517
4.503
5 057
5,540
5,757
5,282
4,92.1

107,092
111,672

113,818
)16.440
125.026
127,665
131,976
132,326
128.565
I 12,669
130,939

2, 12 11 37,024
2,202 50,40(1

3,125
2,996
3,262
3,495

3 211
3,49.1
4 149

63,69.1
68,619
73,221

74,931
76,732
84,495
85,735

4 (.64 89,846

5 !35. 90 357
5, .134
4,840
4,461

I , 544
1 ,340

1 ,964
1,897
2,054
2,295

2 083
2,30.1
2,814
2,714
2,979
3,1 38
2 828
2,988
2,867

, .183
,200

,729
,727
,821

2,060

1,871
2,103
2,598
2,494
2,757.
2 937
2,608
2,756
2,572

747
1,220

1,608
1,663
1,559
1,517

1,848
2, 166
2,192
2,202
2,567

••2,855
3,684
2,772
4,139

H9.22X
94,106
92,595

31,S14
41.020

51,957
53,475
57, (H2
57,311

59,156
58,956
6.1,096
61 914
66,156
65 429
63,557
64,309
64,919

22.852
29,002

32,213
32,781
.16,032
36,646

37,884
37,579
41,708
42,453
44,625
44,214
43,528
44,654
45,550

7,305
|1,260

18,464
18,463
19,546
21,803

21,782
23,026
25,692
26,095
27,704
27,732
26,037
28,685
25,694

OtluM
branches Other
of parent hanks

bank

I

10,743 29,765
11,121j 41,218

'16,555 '57,863
17,253 59,304
17,726 '6.1,378
18,231 65,636

18,531
19 137
21 ,055
22 786
23 941
24,2.1-)
25 279
25,971
26,308

6,624
7,955

10,627
11,112
11,877
12.571

12 754
I 3,337
15,054
I5.H85
16 694
17,070
IX,404
19,420
19,570

(.7,849
67,584
71,948
71,619
74,508
71,956
66,915
68,894
66,202

21,107
29,229

37,261)
37,662
41,703
43,694

45,001
44,458
49,077
4H.257
51 148
49,1 34
45,796
48,501
46,150

Olli- Non-
eial Fiank
insti- i for-

tutions eiyncrs

5,472 8,699
8,35I : 11,432

8.6.15
9,073
9,553

10,094

9,?47
10,119
10,474
I I ,201
11,413
1.1,681
13,985
15,148
16,211

4,391
6,781

6,242
6,3.17
6,301
7,327,

7,172
7,809
X.205,
8,792
9,057
10,962
I I , .125
I 2,384
I 1 274

Other

15,854
16,089
1(>,4.14'
17,711

17,890
19 199
21,550
22 059
22,114
22 456
22'386
22,656
22,218

4,901
6,441

8,067
8 182
8,738
9,629

10,003
I I 128
12,(59
12,801
12,947
1.1,191
1.1,703
13,801
13 602

4,66!
4,688
5,646
5,125

4,756
.•1,9-19
5 !24

3,401 18,833
2,961 24,5961

4,454 5,126
6,433 7,030

4,118 .11,963 6,929
4,0361 13,141 7,118
3,886 - - •-- -
3,944

4,350
4,193
4,587
4,975
4,890
4,913
5,099
4,794
5,428

2,164
2,008

2,245
2,515
2,468
2,519

2,846
2,729
3,063
3.2.14
3,083
3,255
.1,364
.1,278
3,667

I , 649
1,818

4,321
4,591
4,798
5,526

5,293
5,617
6,591
7,200
8.2S5

'7,642
7 663
8,12.1
7,142|

36,052 7,680
35,06.1' 8,056

36,996
35,489
37,836
36,700
19 758
36,838
34,293
33,920
33,766

1.1, H40
17,379

19,836
20,195
23,059
22,135

22,971
21,464
24,300
2.1,382
26,172
2.1,795
22,287
22,558
22,8181

7,679
8,160
8,456
9,064
9 111
II,162
II ,64.1
12,737
1.1,544

3, ()M
5,329

5,110
4,9.14
4,971
5,839

5,806
6,342
6,694
7,225
7,306
9,010
9,550

10 4.17
I I,035

4,5.19
8,105

12,255
11,91)2
12,973
14,45.1

14,569
15,248
16,793
16,784
16,759

'17,150
15,239
17,400
15,13.1

8,947
8,980
9,424

10,248

10,3.12
11,112
2,217
3,175

12,398
2,516
2,521
2,858
2,181

.1.181
4,287

5,022
5.I37|
5,5.14
6,152

6,262
7,044
7,650
8,612
8,064
8,155
8,326
8,382
8,030

1, l i f t
1,3.18

1,887
1 ,969
1 ,776
1,824

1,920
2,161
2,309
2,111
2,690
2 9.11
3 ,1 34
3,162
.1,419

5,.174
5 944
6,589
6,309
6 519
6,73.1

1,250
1,422

2,269
2,230
3,112
2,608

2 473
2,468
2 799
2/JI3
.1,461
4,009
.1,67.1
3,941
4 076

1,759
1 ,805
2,657
1,990

1 ,941
2 057
I ,813
1 ,922
2,097
2 132
2 201
I 373
2,543

.172
535

807
7.10

1,555
839

895
1,006

945
992

1 ,195
I 219

Month-end

2,069; 1971 lice.
2,58()! 1972 Dee.

. 197.1 Sepl.
.Oct.
. Nov.
.Dee.

.1971

.1972

..1973

'Jan.
Mel).
'Mar.
'Apr.
'May
Mime
'July
. AUK.
.Sepl.

Dec.
Dee.

Sepl.
.Oci.
. Nov.
Dec.

1974 'Jan.
' I eh.
' M a i .
'Apr.
'May
'June
' J u l y
Aug.

Sept.

760 1971- Dee.
994 1972 Dee.

. 197.1 - Sept.
Oct.
Nov.
Dee.

1974 Jan.
Teh.
,Mar.

'Apr.
'May
'June
July
Aug.
Sept.

Dee.
Dec.

1971
1972

197.1- Sept.
Oct.
Nov.
Dee.

..1974- Jan.
I'ch.
Mar.
Apr.

'May
Mime
July
Mm-
Sept.

1971- Dee.
1972 —Dee.

197.1 •• Sept.
Oet.
Nov.
Dee.

1974 Jan.
I'ch.
Mar.
Apr.
May
June
July
Aug.
Sept.

Locution and currency form

IN AM. IOIUJGN COUNTRIES
. . .Tola! all currencies,

Payable in U.S. dollars

IN UNITI'D KINGDOM
. . .Total, all currencies

. . . i'uyahlc in U.S. dollars

IN KAHAMAS AND CAYMANSi
. . .Total, all currencies

Tor notes see p. A-76.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

r.nd of
period

I 'J7I
1972

973—Nov...
D e c . . .

1974—Jan....
I c b . . .
Mar.. .
Apr. . .
May. .
J u n e . .
July. . .
A U K . . .
Scpl...
Oct. . . .
Nov.. .

Deposits

294
325

420
251

392
542
366
517
429
384
330
372
411
376
626

Assets ir

U.S. Treas.
securities 1

43,195
50,934

52,998
52,070

49,582
50,255
51,342
52,642
54,195
54,442
54,317
53,681
53.849
54.691
55,908

custody

1 armarked
gold

11,815
2l5,530

^17,104
17,O6K

17,044
17,039
17.037
17.026
17,021
17,014
16,964
16,917
16,892
lf>,875
lf>,865

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securities payable in dollars and in foreign
currencies.

2 The value of earmarked gold increased because of the
changes in par value of ihe U.S. dollar in May 1972, and
in Oct. I ' m .

Noil'.-- Includes deposits and U.S. Treasury securities
held fur international and regional organizations. I Ear-
marked i>oM is gold held Tor foreign and international
accounts and is not included in the uold stock of the
United Suites.

1-IKI of
period

1969..
1970

1971

1972

197.1—Sept...
Ocl . .
Nov.. .
Dec

1974 Jan
Keb
Mar . .
Apr
May. .
June7 . . . .
Ju l y ' . . . .
Allg
Sept.l

(Amounts outstanding; in

Total

1,491
1,141

11,648
U.5O7

/ I ,965
(2,374

3,285
2,991
.1.239
3,184

2,858
1,260
1,701
3,587
1.6K3
1,677
1,776
.1,499
1,026

Payable in dollars

Deposits

1,062
697

1,092
1 ,078

1,446
1,910

2.571
2.328
2,602
2,603

2.284
2,624
3.027
2,981
3,051
1 065
3,228
2,938
2,446

Short-
term

invest-
ments '

161
150
203
127

169
55

78
66
64
17

59
65
99
60
76
62
74

29

Millions o

I'aya
foreign c

Deposits

183
171
234
234

307
340

476
451
4.17
411

.165
1(i8
35K
3.19
.1.11
369
341
.168
362

dollars)

lie in
urrencies

Short-
term

invest-
ments '

86

120
68

42
68

161
148
136
113

149
201
2!K
209
227
181
1.13
144
189

United
King-
dom

663
372
577
580

702
91 1

1,142
1 ,061
1 ,121
1 ,128

1 ,091
1 229
1,173
1 ,486
1,442
1 ,419
1 ,441
1 ,432

Canada

534
443
587
443

485
536

892
881
922
775

111
868

1 029
922
979
926
829
870
864

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than I year from the date on which the
obligation was incurred by the foreigner.

2 Data on the two lines for this dale dillcr because of changes in reporting coverage,
ligures on the first line are comparable in coverage with those shown for the preceding
date; Itgures on the second line are comparable with those shown for the following date.

Noil;.- Data represent the liquid assets abroad of large nonhanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
nonbanking concerns in the Uniteti States and are included in the /imires 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)

IJUI of period

1970 Sept
Dec

1971- Mar
June
Sept
Dec. I

1972 Mar
June
Sept
Dec. I

1973 Mar..
June.
.Sept..
D e c .

1974 Mar..
June".

Total

2,512
2,677

2,437
2,375
2,564
2,704
2,763

2,844
2,925
2,9.1.1
3,119
3.536

3,467
3 ,442
3,760
4,219

4,695
I 5,374

Liabilities

Payable
in

dollars

1,956
2,281

I ,975
1,937
2,109
2,229
2,301

2.407
2,452
2,435
2,635
3,024

2.945
2.864
3,040
3,437

.), 795
4,351

Payable
in

foreign
currencies

557
•V)l>

462
438
454
475
463

437
472
498
484
511

522
578
720
782

900
1 ,024

Claims

Total

4,361
4,160

4,515
4,708
4,894
5,185
5,004

5,177
5,331
5,495
5,723
6,366

7,170
7,424
7,800
8,558

10,608
11,289

Payable
in

dollars

3,756
3,579

3,909
4,057
4,186
4,535
4,467

4,557
4,685
4,833
5,074
5,688

6,268
6,555
6,840
7,624

9,642
10,323

Payable in foreign
currencies

Deposits with
banks abroad
ill reporter's

name

301
234

232
30.1
38.1
318
MO

318
376
432
411
396

464
50.1
535
489

412
436

Other

305
34K

374
348
326
333
247

302
270
230
238
282

438
366
425
445

554
530

1 Data on the two lines shown for this dale differ
because of changes in reporting coverage. IMgures on
the lirst line are comparable with those shown for the

preceding date; figures on the second line arc compa-
rable with those shown for the following dale.
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(l-nd of period. Amounts outstanding; in millions of dollars)

Area and country

I.urope:
Austria
Helgium-L.uxcmhour^. .
Denmark
l-inland
F:rancc
Germany, I ed. Rep. of.
Greece
Italy
Netherlands
Norway
P l

1972

I labilities to foreigners

197.1 1974

I

Dec. Sept. Dee. Mar. June

g
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western Murope.
has ten! Europe

Tota l .

I.turn America :
Argentina
l l ahamas '
llra/il
Chile
Colombia
Cuba
Mexico
Panama
Peru
Uruguay
Venezuela
Other I..A. republics
Keth. Antilles and Surinam
Other Latin America

7
4

Ifi7
164

15
121
109

14
4

XI
n

105
4

I , 107
7
2
.1

2.0IS

215

29
.191

35
IX
7
I

26
IX
4
7

21
45

Total.

Asia:
China, People's Republic ol (China

Mainland)
China, Rep. ol'(Taiwan)
Hong Kong
India
Indonesia
Israel
Japan
K orea
Philippines
Thailand
Other Asia

Total.

Africa:
Kgypt
South Africa.
Zaire
Other Africa.

Total.

Other countr ies :
Australia
All other

lotal

International and regional.

Grand total

4

015

.12
26
12
7

16
19

224
21
16
5

152

530 ;

104

45
14

.1,5116

2
12M

18
7

165
200

.1.1
KM
115

10
12
70
:i2

142

857
22

.1
24

1 ,<)(>'>

24
364

42
1.1
X
+

.16
17
10
2

24
58
7

20

625

36
33
18
7

15

348
20
17
6

IH3

644

1.11
9
7

168
2.16
40

116
134

13
77
48

10!
18

940
28

3

.11

2,115

255

134

44
13
15
2

50
67

6
22

42
34
41
14
14
25

294
.17
17
6

239

76.1

25
14
19

12X

187

118
12

130

4
221

17
K

161
2.IK

21
136
123

9
24
68
43
94
26

1,129
.11

.1
26

2,3«4

.120

38
419

64
20

9

49
20<

78
(

IX

20
53
24
14
1.1
31

374
3H
9
7

.163

947

48
22
21

(34

12
387

18
9

204
214

28
146
114

•I
17
56
52

114
28

1,205
36
6

31

2,6«7

294

52
27S
125

9
22

*
69
19

2
60
91

6
59

39
74
19
1.1
22
.19

374
•14
19
7

527

1,177

36 ,
24
15 !

158

Claims on foreigners

1972 1973 ' 1974

Dec, Sew. Dec. • Mar. ' June'1

3,760 | 4,219

224

134
22

156

29

4,695

19
7.1
29
25

2.11
195
35

202
84
If.
19

157
57
82
4«

1.223
12
12
42

2,561

965

79
662
172
.14
.19

I
181
85
3f>
4

92
95
II
14

1,527

65
.13
.14
48
31

468
67
59
23

206

1 ,0.15

15
112
21
11

283
265

52
201
1 19
21
24

169
5.1
67
17

1,544
21
12
7.1

.1, 100

1,341

65
746
208

.14
4.1

1
185
102
37

5
104
127

9
105

48
77
44
32
52
28

633
55
70
28

207

1,274
I

25.1

94
24

117

6.1

170

107

1

202

90
22

111

17
UK:
46
44

310
284

51
237
118

IS
50

244
71

101
.14

1,559

104 |

.1,457 '

1 ,251 I

75
63.1
230
42
40

1
235
120
49

5
14.1
1.14

12
214

,9.12

II
120
47
37
54
38

821
105
73
28

238

1,571

18
62
IX

127

225

16
15.1
37
42

41.1
.1.17

87
327

H2
414

74
90
41

I ,K4<>
30
19
79

4,248

1,5.12

94
765
410

78
44

1
260
n«
67
{.

14.1
172

12
158

2,386

8
184
65
36
51
3W

I ,142
10'l
87
53

260

2,0.14

15
69
20

162

266

17
l.V)

27
80

5.17
345

76
402
133
36

101
4.12
106

46
I , H7I

41
23
97

4,582

1 579

94
1,007

523
64
51

I
262
;H7
61

5
17.1
172

16
1.18

2,754

3
119
68
.38
67
37

977
124
86
54

1,896

17
85
17

203

.121

5,374 i 6,366 ! 7,800 !

97
25

123

1

8,558

III)
31

142

1

10,608

117
y>

157

1

11,289

1 Includes Bermuda through Dee. W72.
Nori ' .—Reported by exporters, importers, ami industrial and com-

mercial concerns and other nonhanking institutions in dm United States.

Da ta exclude claims held through U.S. hanks, and intercompany accounts
between U.S, companies and their foreign afliliates.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

f.ml of period

1970- June.
Sept..
Dec .

1971—Mar...
June. .
Sept...

Dec.'

1972—Mar..
June.
Sept..
Bee. 1

Total
liabilities

2 587
2,7X5
1,102

3,177
.1,172
2,939
3,15'J
3,1 -IS

3,093
3,300

1973- Mar
June
Sepl
Dec

1974—Mar
June'1. . .

Claims

Total

2,757
2,885
2,950

2,983
2,982
3,019
3,118
3,118

3,191
.1,255
.1,235
3,370
3,472

3,dl4
3.f>74
3,844
3,915

4,045
4,037

United
Kingdom

161
157
146

154
151
135
12H
128

129
108
128
163
187

151
174
211
2S5

370
.162

Other
l;.uropt

712
720
708

688
687
672
705
705

713
713
695
715
758

816
818
840
785

759
727

Country or area

Canada

580
620
669

670
677
765
761
767

787
797
805 I
833 '
868 I

K64
875
894
949

988
I ,008

Brazil

177
180
183

182
180
178
174
174

175
188
177
184
187

165
146
147
145

194
184

Mexico

65
63
60

63
63
60
60
60

60
61
63
60
64

63
65
7.1
79

81
137

Other
Latin

Amcricii

477
586
618

615
625
597
652
653

665
671
661
659
701

796
819
827
821

796
734

Japan

166
144
140

161
138
133
141
136

137
161
132
156
134

124
130
140
128

121
122

Other
Asia

288
284
292

302
312
319
.127
325

359
377
389
406
396

410
41.1
471
470

469
492

Africa

76
71
71

77
75
85
86
86

81
86
89
87
82

101
104
104
112

119
123

All
other

54
58
64

72
74
75
85
84

85
93
96

109
111

125
131
137
142

147
148

1 Data on the two lines .shown fur this date ditfer because of changes
in reporting coverage, Figures on the first line are comparable with those

shown for the preceding dale; figures on the second line are comparable
wilh those shown for the following date.

OPEN MARKET RATES

(Per cent per annum)

Month

1972.
1973.

Canada

Treasury ! Day-to-
bills,

3 months l

3.55
5.43

1973—Nov
Hec

1974-Jan
1-eb
Mar
Apr
May
June
July
Aim
Sept
Oel
Nov

6.48
6.39

6.31
6.10
6.24
7.18
8,22
8.66
8 88
8.76
8.70
8.67
7.84

day
money *

3.65
5.27

6.56
6.58

6.50
6.49
rt.50
6.93
7.48
8.36
8.52
8.8.1
8.84
8.56
7.86

United Kingdom

Prune
bank
bills,

.1 months

6.06
10.45

13.18
13.74

13.67
13.63
14.39
13.20
13. .11
12.61
13.21
12.80
12.11
11.95
12.07

I

Treasury
hills,

3 months

5.02
9.40

11.76
12.41

12.09
11.94
11.95
11.53
11.36
11.23
I 1.20
11.24
10.91
10.9.1
10.98

[Jay-to-
day

money

4.8.1
8.27

8.80
9.57

10.36
8.96

11.31
10.00
10.72
10.58
8.70

11.11
10.69
10.81
7.70

Clearing Day-to-
banks' clay
deposit money-1

rates

Trance
Germany,

Ted. Rep. of Netherlands

.1.84
7.96

9.50
9.46

9.25
9.50
9.50
9.50
9. 50
9.50
9.50
9.50
9.50
9.50
9.50

4.95
8.92

10.96
11.14

13.63
12.48
11.88
11.81
12.90
11.59
13.75
13.68
1.1.41
13.06
12.40

Treasury IJay-to-
bills, ( day

60-90 | money:
di
wi-'JU I mo:
days •*

3.04
6.40

7.00
7.00

7.00
7.00
7.00
5.6.1
6.6.1
5.63
5.63
5.63
5.6.1
5.63

4. .10
10.18

11.30
11 .89

10.40
9.13

11.63
5.33
8.36
8.79
9.13
9.05
9.00
8.X8
7.20

Treasury
bills,

3 months

2.15
4.07

5.29
6.41

6.50
6.50
6.00
6.64
7.00
7.00
7.50
7.50
7.42
7. :w

Day-to-
day

money

1.97
4.94

7.88
8.75

9.36
9.73
9.07
9.86
9.00
8.98
K.57
7.09
5.08
7.81
7.00

Switzer-
land

Private
discount

rale

4.81
5.09

5.25
5.40

6.00
6.00
6.00
6.50
6.50
6.50
7.00
7.00
7.00
7.00

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.
-1 Rare shown is on private securities.
"* Rate in etVect at end of month.

5 Monthly averages based on daily quotations.

NOTI:.—For description and back data, see "International Finance,"
Section 15 of Supplement to Hanking and Monetary Statistics, 1962.

NOTIS TO TAM.IiS I9A AND 191) ON l'ACil-S A-72 AND A73 KKSl'FCTIVIl.Y :

N.B. Major changes in these two tables will be made in the BUI.I.ITIN
for October

1 Cayman Islands included beginning Aug. 1973.
2 Total assets and total liabilities payable in U.S. dollars amounted to

J.10,291 million and $30,193 million, respectively, on August 31, 1974,
and S2S,57.) million and S2X.745 million, respectively, on -Sept. 30, 1974.

NOTI .- -Components may not add to totals due lo rounding.
For a given month, total assets may not equal total liabilities because

some branches do not adjust the parent's equity in Ihe branch to reflect
unrealized paper profits and paper losses caused by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dollar values.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

O'er cent per annuml

A 77

Kale (is- <>/' Annas! . ' ' I , 1974

Country
lVr .Month

cli'cctivc

Argentina I K. 0
Austria ft. 50
llel^ium.
llra/il.

Canada
Denmark
1 • ra nee .
(jerinany, Ivtl. Kep. of.

8.75
18.0

8.75
10.(1
1.1.(1

ft. 5

l-VI).
May
lob.
leb.

Nov.
Jan.
Juno
Oct.

1972
1974
1974
1972

l')74
[9 74
1974
1974

Country

Rate as of' August

Italy
Jit (Kill
Mexico
Netherlands..

4 5
7.0

effective

Norway S . 5
Sweden 7.0
Switzerland
Uniled Kingdom.
Win.?/lie la

I I . 50
5.0

I

Mar.
lit::.
June
Oct.

Mar.
AUK.
Jan.
Sept.
Oct.

1974
197.1
1942
1974

l<)74
1974
1974
1974
1970

NOTIV- Rates shown are. mainly (hose a
discounts or makes advances against eligible eomincn
govr. securities tor commercial hanks oi

hmore than one rate eh tV
shown is the one at which it is understc
the lui'iwst proportion of its credit opera
h i f l l

) the cent/a) b.'ink either

brokers.
ial paper aiul/n

>r countries with

>d the cenlrn
ins. Oilier

;il hank transacts
a(es for some ofpp

these countries follow:
AriU'titinu !• ami 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;
Brazil- 8 per cent tor secured paper and 4 per cent tor certain agricultural
paper;

Japan Penalty mtcs (exceeding the haste rate shown) for borrowings
from the central bank in excess of an individual hank's quota;
I United Kitifirforn The Hank's minimum lending rate, which is the
average raJe of discount for Treasury bills established at tlic most recent
tender plus one-half per cent rounded to lh« nearest one-iuiarter per cent
above.
VcMzitelu 2 per cent for rediscounts of certain nisricuhnral paper, 4}£
per cent for advances against i;ovcrnmenl bonds, and 5'/j per cent for
rediscounts of certain uKUistriid. paper ami on advances against promissory
notes or securities of first-class Venezuelan companies.

FOREIGN EXCHANGE RATES

(!n cents per unit of foreign currenc>)

Period

197.1- -Nov.
Occ.

1974- Jan..
Ich.,
Mar.
Apr.,
May.
June-.
July

1'criod

Australia
(dollar)

Austria UdMiuin
(scliillint;) (franc)

I

Canada Denmark
(krone)

liance | Germany
(franc) (Deurschc

mark)

1970
1971
1972
197.)

I I I . t l > | 3.8659 2.0119 95.802 13.334 18.087.
113.61 ! 4.0009 i 2.0598 99.021 I 13.508 i 18.148 I
119.21
141.94

4..11JX
5.1649

.'..7716 100.917
2.5761 . <)').<m

14..1X4
16.603

I4K.72 i 5.2670 i 2.5XX2
UU 11 I ^ IKh T ATM.

AtlR I
Scpl
Oct i
Nov '

148.3.1

148.23
148.50
I4H.SS
I4N.4I
I4H.44
14K..14
147 99
14K.24
144.K7
I 10.92
111.10

Malaysia
(dollar)

1970 .12..19ft
1971 32. WW
1972 ! .15.610
197.1 ! 40.9«S

197.1 Nov 41 . K.IK
Dec 41.405

1974-Jan
I'ch
Mar
AIM
May
June
July
Auis
Sept
Oct
NIIV

40.094
40.4N9
41.152
41.959
42.155
41,5Xft
41.471
42.7NO
41 .44.1
41.560
4.1.1175

5 . I ISO

4 .MIX I
5.0022 '
5. 1605
5..1.145
5.5ft55
5. SOS5
5.4971
5.1909 I
5.2975 '
5.406K
5.551 I

Mexico
(peso)

X.005ft
8.0056
X.000I)
X.0000

X. 000(1
X. 00110

X.OO(K)
X.0000
K. 00(1(1
X.0000
K.CKKKI
X.0000
H.IHHHI '.
X.OIKKI '
X. 0000
X.0000
8.001)0

2.4726

2.3329 |
2.4358
2.5040
2.5686
2.6559
2.6.166
2.6.178
.'.5815
2.5364 I
2.5939 !
2.6529

Nether-
lands

(.Wilder)

27.651
28.650
.11.15.1
15.977

.17.267
35.615

34. (109
.15.349
36.354
.17.416
.IK. 509
37.757
3H.O41
17.419
.V..X70
17.6.19
38.4.18

New
Zealand
(dollar)

11 1.48
11.1.71
1I9.:15
1.16.04

147.74
144.34

139.08
140..U
143.40
145.12
146.07
145.29
145.15
143.73
I 19. f,4
129.95
1.10.42

100.092
100. 05X

100.859
02.398
02.877
0.1.356
103.916
103.481
102.424
102.053
01.184
101.727
01.2X0

16.744
Ut.Ott')

14.9X1
15.570
16.031
16.496
17.012
16.754
16.858
16.547
16.111
16.592
16.997

22.687
21.757

19.905
20.187
20.742
20.541
20.540
20 408
20.984
20.912
20.8.11
21. 1.11
21.384

Norway
(krone)

1.1.992
14.205
15.180
17.406

17.872
17.651

16.73')
17.351
17.734
18.170
IX.771
18.410
18.519
IX.246
17.99.1
18.165
18.404

27 424
28.768

19.825 ! .11.364
22.536 37.758

38.764
37.629

.15.529
36.844
38.211
3'l. 5')4
41). 6.15
39 603
39.174
38.197
.17.580
38.571
39.8.16

South
Africa
(rand)

139.24
140.29
129.43
14.1.88

148.45
148.66

148.66
148.76
148.XX
148.85
148.78
148.86
149.7.1
146.83
142.69
142.75
14.1.88

Portugal
(e.scudo)

3.4978
3.5456
3.7023
4.10X0

4. 1155
3.9500

3.7195
3.8567
3.9519
4.0232
4.1036
4.0160
1.98X6
.1.9277
1.S56S
3.9246 I
.f.99M I

India
(rupee)

13.23.1
1.1. 138
1.1.246
12.071

[rcklud
(pound)

2.19.59
244.42
230. ox
245.10

Italy
(lira)

. I 5945

.16174

.17132

.17192

Spain
(peseta)

4280
4.1X3
5559
7178

7479
7571

7205
691.1
6927
70X0
7409
. 7450
.7525
7466
.73.19
.7422
7522

Sweden
(krona)

19.282
19.592
21.022
22.970

2.1.019
22.026

20.781
21.373
21.915
22. 7.10
2.1.388
22.885
22.861
22.597
22. 13.1
22.683
21.1 75

Switzer-
land

(franc)

23.199
24.325
26. 191
3 1.700

.11.604

.11.252

29.727
31.494
.12.490
1.1.044
34.288
.13.449
33.719
13.509
3.1.371
34.528
.16.384

Japan
(yen)

.27921

.28779

.32995

.36915

12
12.

1.
2.
2.
2
2.
2
• )

2

2
2

767
328

854
1.11
415
711
841
7.15
759
525
.116
416
.197

2.18.70
2 11. 74

222.40
227.49
2.14.06
238.86
241.37
2.19.02
2.18.9ft
2.14.5ft
231.65
233..10
2.12.50

.16904

.16458

. 154.1.1

.15275

.156X7

.15720

. 15808

. 15.179

.15522

.15269

.15101

.14992

.14996

.35941

.35692

.3.1559

.34367

.35454

.36001

.35847

.35.140

.34372

. 11082

..13439

.33404

. 3.1325

United
Kingdom
(pound)

239.59
244.42
250.08
245.10

238.70
2.11.74

222.40
227.49
234.06
2.18.86
241.37
239.02
2.18.9ft
234.56
2.11.65
233.29
232.52

N o n . Averages of certified noon buying rates in New York J'OJ1 cable
transfers, l o r description of rates and back data, see '"International I'i-
nance," Section 15 of Sitppli'nit'nt to Hankinx unil Morwtary Statistic*, [962.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars; valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42.22 thereafter)

P.nd of
pcrind

1970
1971
1972

197.1- Oct..
Nov.
Dec.

1974-
l eb . . .
Mar..
Apr.,
May.
June.
July..
Au[i..
Sept..
Ocl.".

r.sti-
niated
total

world *

41,275
41,160
44.X9O

49,H50

49,840

49,835

"49,83(1

Intl.
Mone-

tary
I und

l-nd of
period

1970.
1971.
1972.

l-'rancc

1973—Oct..
Nov.
Dec..

1974 -Jan..
I eh..
Mar..
Apr..
May.
June.
July.
Aug..
Sept.
Ocl.i'

linil of
period

1970
1971
1972

197.1—Oct..
Nov.
Oec..

1974- Jan..
Teh..
Mar.
Apr.,
May.
June.
July.
AUK.
Sept.
Oct.'1

3,532
.1,52.1
3,826

4,261
4,261
4,261

,262
,262
,262
,262
,262
.262
,262
,262
,262
,262

4,339
4,732
5,8.10

6,474
6,476
6,478

6,478
6,478
6,478
6,478
6.47X
6,478
6.47X
6,478
6,478
6,478

Ger-
many,
Fed.

Rep. of

3,980
4,077
4,459

4,966
4,966
4,966

4,966
4,966
4,966
4,966
4,966
4,966
4,966
4,966
4,966
4,966

United
Esti-

mated
States rest of

world

11,072 • 25,865
10,206 i 26,220
10,487 28,575

11,652
11,652 j
11,652 j 31,720

11,652
11,652
I),652
11,652
11,652
11,652
11,652
11,652
11,652
11.652

Algeria

31,710

31,705

"3i,700

Ci recce

117
98

133

148
148
148

148
148
149
149
149
150
150
150
150
150

I'aki-
stnn

54
55
60

67
67
67

67
67
67
67
67
67
67
67
67
67

Porlu-

902
921

1,021

,154
,159
, 163

,167
,171
,176
,1X0
,180
,180

Saudi
Arabia

119
108
117

129
129
129

129
129
129
129
129
129
129
129
129
129

191
192
208

2.11
231
231

231
231
231
231
231
231
2.11
231
231
231

India

264

293
29.1
293

293
293
293
293
293
29.1
29.1
293
293

Iran

Argen-
tina

140
90
152

169
169
169

169
169
169
169
169
169
169
169

Aus-
tralia

239
259
281

312
212
311

312
312
312
312
.112
312
312
312
312

Aus-
tria

Iraq

131
11
42

159
159
159

159
159
159
159
159
159
158
158
158
158

144
144
I5f

17.1
173
173

17.1
173
173
17.1
173
173
17.1
173
173
17.1

ilh
ica

666
410
681

820
809
802

793
78.1
780
7«0
777
781
788
778
77X
786

Spain

498
498
541

602
602
602

602
602
602
602
602
dO2
602
602
602
602

Sweden

200
200
217

244
244
244

244
244
244
244
244
244
244
244
244
244

2,887
2,884
.1,1.10

3,483
3,48.1
3,483

.1,483
3,483
3,48.1
3,483
3.4K3
3,483
3,48.1
3,483
3,483
3,483

Switzer-
land

2,7.12
2,909
3,158

3,512
3,513
3,513

3,513
3,513
3,51 3
3,513
3,513
3,513
3,513
3,513
3,513
.1.513

714
729
792

881
881
881

882
882
882
882
882
882
882
882
882
882

Italy . Japan

5.12
679
801

891
891
891

891
891
891
891
K91
891
891
891
891
891

Bel-
gium

,470
,544
,638

,781
,781
,781

,781
7X1
,781
,781
,781
,781
,781
,781
,781
.781

Canada
China,
Kep. of

(Taiwan)

I

I
791
792
834

927
927
927

82
80
87

97
97
97

)27
927
927
927
927
m927
927
927
927

97
97
97
97
97
97
97
97
97
97

Kuwait

H6
87
94

115
105
120

Leb-
anon

2X8
322
.150

.188
388
38S

in
120
12.1

us
(42
130
130
130
130
138

.189
389
.189
389
.189
.189
.189
189
189
.18')

Thai
land

i-
1

92
X2
89

)9
9!)
99

99
99
99
99
99
99
99
99
99
)9

Turkey

126

no136
151
151
151

151
151
151
151
151
151
151
151
151
151

United
King-
dom

Libya

85
85
9.1

10.1
103
103

103
103
10.1
103
10.1
103
105
107
10.1
103

Uru-
guay

1,349
775
800

886
886
886

886
XX6
886
886
886
886

162
148
133

148
148
148

148
148
148
148
148
14X
148
148

Den-
mark

64
64
69

77
77
77

77
77
77
77
77
77
76
76
76
76

Egypt

85
85
92

103
10.1
103

103
103
103
103
103
103

Mexi-

176
184
188

198
198
196

195
194
156
155
154
154
154

Nether-
lands

Vene-
zuela

384
.191
425

472
472
472

472
472
472
472
472
472
472
472
472
472

1,787
1,909
2,059

2,294
2,294
2,294

2,294
2,294
2,294
2,294
2,294
2,294
2,294
2,294
2,294
2,294

Hank
for Intl.
Settle-
ments 2

-282
310
218

227
237
235

271
277
274
271
247
259
259
255
259
271

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govis. of countries listed in
this table, und also of a number not shown separately here, and go]d to be
distributed by the Tripartite Commission tor the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other f-iastcrn fittropean coun-
tries, and China Mainland.

The figures included for the Bunk for International Settlements arc
the 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 RIS is included in the gold reserves of individual
countries.

2 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus «old deposit liabilities.
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SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS

(In millions of dollars)

Industry

Total (I 70 corps.):
Sales
T otal revenue
Profits before taxes
Profits after taxes

Memo: PAT i inadj. ' . . . .
Dividends

1971 197.1
1974

II I IV

114.957i .171 .946 442,254
3.1'), 1.14 376,604 448,795

.15.771' 41.164 5.1,833.
I1).146 21,753, 28.77?.:
18.020 21.2.1.1! 28,80-)!
10,104: 10.5.18 11,51.1

Nondurable goods industries
(86 corps.):2

Sales
TOtal revenue
Prolits before taxes
Profits after taxes

Memo: PAT unudj. '
Dividends

Durable goods industries (84
corps.):-1

Sales
Total revenue
Profits before taxes
Profits after taxes

Memo: PAT imailj. '
Dividends

Selected industries:
lood ami kindred piod.

(28 corps.):
Sales
Total revenue
Prolils before taxes
Profits after taxes

Memo: PAT' unadj. •
Dividends

Chemical and allied prod. (22
corps.):

Sales
Total .-
Prolits before taxes
Profits after taxes

Memo: PAT unadj.'
Dividends

160.973 176.329 210,118
U>3.448i 178,915 213,904

19.9(l()l 21,799 30.200
10,490 11,154 15,538
10.085 10.859. 15,421:
5,664l 5.78(f 6,103]

171,985. 195.6181 232,136
175,686 197,691)' 234,891

15,871' 19,365 23.633
8 656 10 599 13,2.14
7.9.15 10,.174.: 1.1,383
4,440 4,758 5.410

.14,584!
,15,0'K)

.1,17?.
1 ,714
1 .644

862

33,005
33,388
4. 123
2 290'
2.167
1.332

17,624
38,091

1.57.11
1,845!
I 805

893

36,6.18
37,053

Petroleum refining (15 corps.): I
Sales !
Total revenue
Profits before taxes
Prolits after luxes

Memo: PAT unadj. i
Dividends

4,853
J.672
2,671
I..19 5

42,628
43,198

.1,957
2,06.1
2,074

9 35

4.1,208
43,784

6 266
: l , 504
3,469
I ,496

Primary metals and prod.
(2.1 corps.):

Sales
T ot;i] revenue
Profits before taxes
Profits after taxes

Memo: PAT unadj.'
Dividends

Mucliineiy (27 corps.):
Sales. . '
Total revenue
Profits before taxes
Profits after tuxes

Memo: PAT" unadj.'
Dividends

68,5.14
69.9031
10,835'
5,624
5.519
2.952

31.441
31,808

1.517
969
561
739

49,206
49,846

5.277
2,KM
2,560
1.45(1]

74,662,
76,I3.\I
11,461
5,562
5,325;
2,992

93,505
95.722
17.494'
8,550
8,50.5.
3,147

Motor vehicles and equipment
(9 corps.):

Sales
Total revenue
Profits before taxes
Profits after taxes :

Memo: PAT unadj. 1 1
Dividends

61 ,481
6 I , 804

5,648
2,948
2,952
1,433

70,65.1:
71. MV'
6 955
3,626
3,640
1.762,

81,016
83,671
7.429
< 992
4.078
2.06.1

9.1.S51
95,271
10,467
5,674
5,687.'
2.59S

43.395
44,273
4,998
2.68 2
2,625
1 ,4.10

50,458
50.999
5.469
2 992
.1.062!

1,168

9,229
9.371

880

I

14..1591 42,40(ti
34,797! 43,104'

1,969 3,221
1.19.5. I/J66
I, 1091 2,039

653 789

55.615! 65,041
56 148 65.925
6 358 7,669
3,522. 4,236
i.388 4,208,
1,497' I , MX, I

89,550 100.194 102 912
90,803 101,078 104.139

8,978 12,00.1] 12.695
4.9.16 5.931 6 801
4,49(1 5,894 6,754
2.525! 2,877 2,646

4541
4521

222

i
9,167
9,265
I , 1 8 4

667
626
341

18,169'
18,756
2,4.13
1,2701
I , 27,1'

742

8.X86
8,984

58 11
172
465
If. I

13.796
13,99.1
1 .550

854
848
374

18,953
IV.IOSi
2.290
I , IS6
1.178'

4 191

4.1,865
44,6t")

5.27H
2^852
2.574
1,427

45,685
4 6 , I I 5 !

1.697
2,083

l!()97

46,815
47.02.1

6,479
2.946
3,0.15
1.476

53.379;
54'055
5,524
2,984
2,859
I,401'

9.5.11
9.665

940
4.Hfi
492
223,

I

9 ,099
9, 196

ViX.i"
684
340

18.298
18.8.17,
2 628
I . 398
1,119
741

8,525
8.629
413
274
128
162

13,862,
14,050
1.58.3'
870:
865
375

14.703
14.735

628'
143
.137
3651

47.519
48.259
6,487
.1,41]
3,348
I ,487

55,413
55,880
6,208
l.l'K)1

3,4(16
I . I 59

10,039
10,115!

960
490
452.
22T,

9,59:i,
9,72.1
1,28(1

669
712
3781

19,925
19,845,
3.717
I , 509
1.578

741.

9 ,099
9, 25.1 i

589
302
256,
1681

15,018!
15,20.1
1,810.
1.0171

902
.175

19.725
19,946
2,019
1 ,060
1 .09 I

599

109,967
I I I .526
14,009
7,491
7,385
2,715

50,22.1.
51, I'll!
7,I291

3,667
3,597'
1,462

59.744
60.335
6.KK0
3.K24
3 ,788
I , 253

I I I

108.370
I09.9K4

12,411:
6.761
6.712
2.767

5.1,168
54.098

7,610
4.018
3,957
1,527

55,202
55,886
4.1101
2.744
2.775;
I , 240

I

9,561
9.711

890
470
45.1
237

10,153
10,264
I ,487
838
8.14
346:

20.477
20,892
3,514
I ,760
1,737;

777!

9,635
9.713

618
.183
397
200

I

14.828
(4,997
I,7O5j

913
9.111
389]

21,616
21.710
2.716
I , 405
1 ,429
.169

22,256'
22,415
2.704
I , 446
1,436
47.1

IV

120,985
123,108
14.742
7,750
7.930
3.393

IO.IK.1j
10..148:

962
499
•Mill

10,693
10,849
I ,MX,i

•S86

XH4
359

21 ,689

22,258
3,884
1,899
1,888
748.

10.7S4
10,891

8X5
542
538
178

16,035
16,241
I ,880
I,034'
I ,020

401:

59,207
60.357
8,988
4 461
4.517
1.633

61,778
62,751.
5,754'
3.287
3,413
I . 760

126,889
128.788
16,847
7,739
7,626
2.906'

,
'70.142
11,88(1
5,056
4,957
1,625

58,029
58,646
4 967
2.6.18
2.669
I 281

I ,014
1,201
I ,031

'546
'546
236

10.828
10,968
1 ,599

9(11
871
374

23,586'
23,988
4,371
2.230,
2,1921

78')'

10,602
10,764

7991
48(}l
496
184

I

16,3061
16.519
1 ,93.6
1,069:
1 ,07(|l

407

17,959,
18.142

72'/
4.31
4501

404

11.871. ' II R85
11,938 ' |2 NO
I,067 I,046

543 529
57.1 513
240

I I ,5.14
I 1.704
1.572:

88.1'
HHO
417

27,75?
28,584
5,724
2,662
2,688

832

II,.379
I I ,715

919
561
608
227

17,871
18.168'
2,149
I.2001
I .188|

410

21.186!
2 i : 362 '

1 ,28l)j
7091
763
SI 7

241

12.507
12,664
1.8561

1 ,044
I ,031

383

36.196
37.006
8,296
3.098
3.011

864

14.1,074
145,213

18,881
9 282
9,210
2,928

77,190
78.644
12,657
5,728
5.677
1,645

65,884
66,569

6,225
3,554
3,533
1 ,28 !

12.729
12,996

I ,190
607
610
248

13.829
14,059
2 293
1.247
K245

405

41,463
42,361
8,149
3 349
3.304

853

II,888'
12,045
1.2.12

589 i
6071

221

16.H30
17,612.
1,«29l
1,006

'196
44I1

18,4671
18,597!

636,
369
361
.180

13,976
14.167
I . 586

927
942
209

18,816
19,02.3
2,076
I . I 51
1,137

441

20.979
21,146

1,118
657
648
182

1 Profits after taxes (PAT) as reported by the individual companies. In
contrast (o other proiits data in the series, these figures reflect company
variations in uccouiHing treatment at .special charges and credits.

2 Includes 2! corporations in groups inn shown separately.
1 Includes 25 corporations in groups not shown separately.

Noi l Data are obtained from published reports of companies a.ul
reports made to tfie Securities and Txduume Commission. Sales are net

of return^, allowances, and discounts, and exclude excise taxes paid ii i-
rectly by the company. Total revenue data include, in addition to sales,
income from noninanufucturiui! operations and noiv
Prolits are before dividend payments and have been a

al charges and credits to surplus reserves and .
related primarily to the currenl reporting period.
shown) include I ederal, State ,'iml local government, a.

.penning income,
.ljusted to exclude
ordinary items not
iconic taxes, (not
id foreign.

Previous series last published in June 1972 Mt.'l L i l t s , p. A-50.
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR F". BURNS. Chairman

JOHN E. SHEL-HAN

HENRY C. WALI.ICH

Jfi i RI:V M. Bi CHI;R

GEORGE \V. MITCHELL. Vice Chairman
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JOHN VI. DEN-KLER. Deputy .Managing

Director
GORDON B. GRIM WOOD. Assistant Director
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Employment Opportunity

BRENTON C. LEAVITT. Program Director
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Director
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THOMAS K. MEAD, Assistant Director
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WILLIAM H. WALLACE, Assistant Director
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THOMAS J. O'CONNF.I.I., Counsel to the
Chairman
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JOSEPH R. COYNE, Assistant to the Board
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Board
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FREDERIC SOLOMON. Assistant to the
Board and Director
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OFFICE OF MANAGING DIRECTOR FOR
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J. CHARLES PARTEE. Managing Director
STEPHEN H. AXILROD. Adviser to the Board
SAMUEL B. CHASE. JR.. Adviser to the Board
ARTHUR L. BROIDA. Assistant to the Board
MURRAY ALT.MANN. Special Assistant to the

Board

DIVISION OF RESEARCH AND STATISTICS

LYLE E. GRAMLEY. Director
JAMES L. PIERCE. Associate Director
PETER M. KEIR. Adviser
JAMES L. KICHLINE. Adviser
STANLEY J. SIGEI . Adviser
MURR\Y S. WF.RNICK. Adviser
KENNETH B. WILLIAMS. Adviser
JAMES B. ECKERT. Associate Adviser
EDWARD C. ETTIN, Associate Adviser
ROBERT J. LAWRENCE. Associate Adviser
Ei I:\NOR J. STOCKWELL. Associate Adviser
JOSEPH S. Zbisia.. Associate Adviser
STEPHFX P. TAYLOR. Assistant Adviser
Lot is WEINKR. Assistant Adviser
HEI MI;T F. WENDI L. Assistant Adviser
LEA ON H. GARABEDLAN, Assistant Director
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VVMTKR W. KRKIMVNN. Director
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BRI-NION C. l . r w r n . Director
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ROHIRT F. G I M M I I i . Adviser
RFED J. [Rvivt. Adviser
BHRNXR!) NORWOOD. Adviser
SWILF.I. PizrR. Adviser
Gi-oRor B. H I N R Y . Associate Adviser
Hi.i IN B. . I I N / . Associate Adviser
C I I \ K I J - N J . S l l ( . \ l \ N . Assistant Adviser
HnwiN M. T R T M \ N . Assistant Adviser

>
oo
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FEDERAL OPEN MARKET COMMITTEE

A R I H I K I ' . B U R N S . Chairman A i . i KI-.I> H A Y I - : S . Vice Chairman

R O U I R I V. Bi A C K I ' I I I I ii> !•. C o i i ) \vi : i i J O H N K. S i i i : t . i i A N

J l l l R L Y M . Bl ( lll.K R o U l . R I C . H o i I AND Ill-NKY C . W A I I I C I I

(il-.ORCT. I I . C'l \Y M o N K O L KlVIMKI-l W l l . l / S J . VV'lN.N

CII :OK( ; I - . W . M I H m i i

A R I I I I ' R I . . l i i ( o i i ) \ . Secretary R O H I R T S O L O M O N , lieonomist

M U K R A Y A I . I M A N N , Deputy Secretary (hucrnalioiia) J'inance)

NOKMAM) R. V. BI'.KNAKD. Assistant MAUKV BHANDT, Associate Economist

Secretary R M P I I ('. B K Y A N I . Associate liconomist

TKOMAS J. () '( 'O\.\I;I .I . , (le/wral Counsel RICIIAUD (i . DAVIS, Ass<Hiale luonomist

I'IDWARD ( i . ( i rY. Deputy (icneral Counsel RAYMOND .1. Doi i , Associate l'conoiiii<si

JOHN NICOI I . Assistant (lateral Counsel I . i l l . I-!, ( i k w n i . v . Associate Economist

.1. ( ' ) I A R I i s I'AR-J )•:)•. Senior liconomist W I L L I A M .1. HOCTI-.R, Associate liconomist

S I L I M H N II. Axil ROD, liconomist JAMI-.S P A K I I I I M O S , Associate liconomist

(Domestic l-'inance) .(AMIS I.. Prr.Kcr. Associate liconomist

JOHN {•'.. R IYNOI .DS . Associate liconomist

Al -\N R. I I O I M I S . Manager, System Open Market Account

C11M«i i s A. COOMIIS, Special Manager. Sy\tem Open Market Account

I'l u R I). ,Sn-RM Kilii , Deputy Manager. System Open Market Account

FEDERAL ADVISORY COUNCIL
T H O M A S I . S ' I O K K S , I I I I J I J K I M K A J K I : S I R V I D I S I R I C I , P r e s i d e n t

J A M I S | ; . H N < ; I I S M , J R . . I I K S I i i D I ; R A I K I : S I : R V I . D I S I R I C I . V i c e P r e s i d e n t

( i A D K I I ' . l H A I K / 1 - , S I ( ( ) \ l ) ! ) I ) I H \ I D o N - M . l ) ) • . I . A S A I I - R , I I O H I I I I I D 1 U A I

R I - . S 1 - 1 K V I - I M S I K K I K 1 S 1 R V I . D I S I K K 1

J A M I S !•'. B O D I M - : . I I I I R D I I - D I - R A I . ( i i o i u i i I I . O I X O N . M N I I I I I D L R M

R I S L R M . D I S I R I C I R 1 S I K V I . D I S I K I C I

C l A I R I ' ! . I ' l l l 1 / , L O I R I I I I 1 D I R A I I ' l C i l M I I . A l ) \ M S , I I N T H I 1 D I R A I

R 1 - : M . R V I - . D I S I K I C I K I S 1 K V I D I S T R K I

I . A v v R i N c i - A . M i K K K ; \ N . S I X T H I I D I R A I I . I - W I S I I . B O N D , I I I A I N I I I I I D I R A I

R l . S I R V I . D I S I R I C I K L S I . K Y ! D I S I R K I

A ( I I N P . S T I L T S , S I - U - . N I I I I - I . D I - ; K - \ I I I A K O I D A . R O C I . K S . I W T I . I T I I I I . D I K . M

R l S I R \ I D I S I R K I K l S I R \ T D I S I R I C I

IliRHiRi V. I 'HOCIIMHV, Secretary

WILLIAM .1. KOKSVIK, Associate Secretary
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FEDERAL RESERVE BANKS AND BRANCHES
Federal Reserve Hunk.

branch, <»• facility

Boston

iVt'w York

Bullalo

Philadelphia

Cleveland

Cincinnati
Pittsburgh

Richmond

Baltimore
Charlotte

Zip code

....02106

.1004.5

..LP'H)

....19105

.44101

...45201
....152.U)

....23261

....2120.!

....28201
( iilpcpcr ('ominuniiuitions

('enter

Atlanta

Birmingham
Jacksonville
Nashville
New Orleans .. .
Miami Olticc

( hica^o

Detroit

St. Louis

Little Rock
Louisville
Memphis

Minneapolis

Helena

Kansas City

Denver
Oklahoma Citv ....
Om-.ilia

Dallas

[•1 Paso
Houston
San Antonio

San Francisco

Los Angeles
Portland
Salt Lake City ....
Seattle

22701

10303

v52O2
12203
1720.1

. . 71)161
.-'.'/>_'

60690

....4X231

. .63166

....72203
40201
1X101

5S480

59601

.... 6419S

....SO2I7
7M25

....6X102

...79999

.. .77001
7X295

....94120

90051
....9720.S
....X4I 10
....9X124

Chairman
Deputy Chairman

James S. Duesenbcrry
1 ouis \V. Cabol

Roswe/I L. (iilpalric
Irank R. Milliken

Norman 1 . Beach

John R. Coleman
Mdwttrd J. Dwyer

Horace A. Sliepurd
Robert l i . Kirhv

(irah;iin I1.. Ma i \
kichaid ( veil

Robert \V. 1 awson. Jr.
I!. Ciaii! Wall

James (i 1 larlow
Charles W. Deliell

I I . ( i . 1'attillo
Clillord M. Kirllanil. . l i.

William ('. Bauer
fieri I I . W. Schmidt
LJward J. Bolini;
Ldwin .1. Ciiplan

William H. franklin
l'etor 11. Clurk

W M. IVIoe

I'Aluard J. Selinuek
Sam Cooper

W.M. Pierce
James <'. 1 lendeishol
C. Whitney Brown

Bruce I). l)a\lon
James P. Mclailand

William A. Conliiijiley

Robert \V. Wagslall
Robert I'. Person

Maurice li Mitchell
Joseph 11. Williams
l)uiwind It. Viniiei

John l.awicnce
Charles T. Hcainl

(iaue 1 lollancl
T..I. Barlow
Marshall Itoykiu. I l l

0 . Meredith Wilson
JO.M:|)1I I-. Alibiamli

Joseph k. Vaimhan
John l< Howard
Sam 11. Bcnnion
C. Henry Bacon. l i .

President
Hist Vice President

Frank 1-!. Morris
James A Mclnlosh

Allied Haves
Richard A. Debs

David P. Laslburn
Mark I I . Willes

Willis .1. Winii
Walter 11. MacDonakl

RolvrlP. Black
(ieoiy.eC. Rankin

Monroe Kimhrel
Kyle K. I'ossum

Robert P. Mayo
Lines! ' I ' . Baughman

Darryl K. Iraneis
liugene A. Leonard

Bruce K. Macl.aury
(lenient A. Van Nice

(ieorjie I I . ( lay
John '1'. lioyscn

T. \V. Plant

John J. Dalles
John II . Williams

Vice President
in charge of branch

A. A. Machines, Jr.

Robert 1.. Showaller
Robert I). Dug.yan

Jimmie R. Monhollon
Sin.ul P. I'ishhiune
J. (iordon Dickerson. Jr.

Hiram J llonea
Ldward C. Rainev
Jellrey J. Well.,
George C. Ciuynn
W. M. Davis

William C. Conrad

John l ; . Breen
Donald L. Henry
1.. Terry Brill

Howard L. Knous

.1. David llamillon
William ( i . livans
Robert 1). Hamilton

Iredrie W. RMI
James L. Cauthen
Carl I I . Moore

(ieiald R. Kelly
William M. Brown
A. (irant Holman
Paul W. Cavan
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Available \roin Publications Services. Division of Administrative Services. Hoard of (inventors <)/ the l'ederal
Reserve System, Washington, DC. 20551. Where a rhtirf>e is imliculetl, remittance should accompany leanest
anil be nuiile payable to the order of the iiouril oj (iovernors oj the Icderal Reserve .S'v.Mriii in o jonn collectible
at par in [;.S. enrretuv. (Slumps ami coupons tire not accepted.)

THE FEDERAL RESERVE SYSTEM PURPOSES AND
FUNCTIONS. 1974. 125 pp. .fi! .00 each; 10 or
more In one address, .*K.7f» each.

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $20.00 per
ye;ir or S3.00 each in the United Slates anil its
possessions, and in Bolivia. Canada. Chile, Co-
lombia, Costa Rica. Cuba, Dominican Republic,
Kcuador, Guatemala, Haiti. Republic of Honduras,
Mexico. Nicaragua, Panama. Paraguay. 1'eni, )•!)
Salvador, Uruguay, and Venezuela; 10 or more of
.same issue to one address, $ I K.00 per year or % I .75
each. Hlsewhere, .S24.OO per year or $2.50 each.

FEDERAL RESERVE CHART B0"0K ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Subserip
lion includes one issue of Historical Chan Hook.
$12.00 per year or .SI.25 each in the United Stales
and the counlries listed above: 10 or more ol same
issue to one address. SI.00 each. Hlsewhere.
SI.5.00 per year or SI.50 each.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription (o monthly chart book includes one
issue. S 1.25 each in the Vlnited Slates and countries
listed above; 10 or more to one address, $ 1.00 each.
I Use where. SI. 50 each.

THE FEDERAL RESERVE ACT, as amended through
December 1971. with an appendix containing, pro
visions ol certain other statutes allecling I he 1'ederaJ
Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as o! June M\. 1974. S2.5O.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
jo.so. 144 pp. SI.00 each; 10 or more to one
address, S.X5 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Set. I. Hanks and the Monetary System.
1962. 35 pp. S.:15. Sec. 2. Member Hanks. 1967.
59 pp. S.50. Sec. 5. Hank Debits. 1966. .H> pp.
.S..15. See. ft. Hunk Income. 1966. 29 pp. $..15.
Sec. l>. l'ederal Reserve Hanks. 1965. .16 pp. S..<5.
Sec. 10. Member Hank Reserves and Relaled Items.
1962. 64 pp. $.50. Sec. I I . Currency. 196.1. I I
pp. $..15. Sec. 12. Money Rates and Securilies
Markets. 1966. 1S2 pp. $.65. Sec. 14. (iold. 1962.
24 pp. S..15. Sec. 15. Internalional linance. 1962.
92 pp. S.65. Sec. 16 (New). Consumer Credit.
|9(i5. KM pp. S.65.

INDUSTRIAL PRODUCTION- 1971 edition. : w pp.
$4.00 each; 10 or more lo one address. $.1.50 each.

BANK MERGERS & THE REGULATORY AGENCIES;
APPLICATION OF THE BANK MERGER ACT OF
1960. I964. 260 pp. SI.00 each; 10 or more lo
one address, S.K5 each.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. I967. 29 pp. S.25 each; ID or more lo one
address, S.20 each.

THE FEDERAL FUNDS MARKET. I959. I I I pp. SI.00
each; 10 or more lo one address. S.85 each.

TRADING IN FEDERAL FUNDS. I965. I In pp. $1.00
each; 10 or more lo one address, $.85 each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. I966. 65 pp. S.50 each; 10 or
more lo one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. SI.00 cacti; 10 or more lo one
address, S.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 196X. 8.1 pp. S.50 each; 10 or more
lo one address. $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 each; 10 or
more to one address, S.85 each.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
.121 pp. SI.00 each; 10 or more to one address,
S.K5 each.

REPORT OF THE JOINT TREASURY-FEDERAL HE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 1969. 48 pp. $.25 each; 10
or more lo one address, S.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET:
STAFF STUDIES—PART 1. I97O. So pp. S.50 each;
10 or more lo one address. $.40 each. PART 2.
1971. 15.1 pp. and PART 3. 197.1. 131 pp. r.ach
volume SI.00; 10 oi more to one address. $.85
each.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES. 1971. 218 pp. $2.00;
10 or more lo one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol. 1. 19/1. 776 pp. Vol.
2. 1971. 17.1 pp. Vol. .<. 1972. 220 pp. I inch
volume S.I.00 each; 10 or more lo one address.
S2..S0 each.
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THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, OCIO IHT 30 3 1 . 1'//<>. Washington.
D C . O i l . I<J72. M)'l pp. ('li)lli i-il. S.VOO i-ai'lu
10 oi more lo ono :uiilics>. S4..M) each. I'apirr I'd.
$4.00 each; IO(ir mint loom: address. S.I.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION. I>cc. IM7.', -IH7 pp. MOO each; 10
oi niou" lo one address, S3.60 each.

LENDING FUNCTIONS OF THE FEDERAL RESERVE
BANKS: A HISTORY, by Howard I I . l lacklev. ll->73.
271 pp. S3..^0 each; 10 or inoti.1 to one address.
S3.00 each.

STAFF ECONOMIC STUDIES

Studies mul /id/ices on fcoiitiinh and linaiiritil sid>jecis
that are of general interest in the field of economic
rcsctirch.

Summaries only printed in the BULLETIN

(Limited Mi/ip/v of niimeo^rajihcd copies o\ lull
text avtiihihle ii/>rm reijnesl for single copies)

THE IMPACT OF HOLDING COMPANY ACQUISITIONS
ON AGGREGATF. CONCENTRATION IN BANKING,
by Nanmel I I . Talley. I cli. 1°74. !?•! pp.

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES—PART li. NONBANKING SUBSIDIARIES, by
K o b e r l .1. I .awR ' i i LV . M a i . l'JV-4. SO p p .

SHORT-RUN VARIATIONS IN THE MONEY STOCK
SEASONAL OR CYCLICAL? hy IKTIH-H ,VI. Ki»if-
man and Raymond I:, l .onibia. June I')/•(-. II p|i.

Printed in full in the BULLETIN

Sl(i[] I'conotnic Studies shown in list Uelow .
tl.xcept for Stuff I'dpers. Stufj lit•oiioinic Studies, mid

some leading articles, most oj the ayliclc.s rrprintcd do
not exceed /2 pilot's.)

REPRINTS

SEASONAL FACTORS AFFECTING BANK RESERVES.
2/58.

MEASURES OF MEMBER BANK RESERVES. 7/d.V
RESEARCH ON BANKING STRUCTURE AND PER-

FORMANCE, StatV Ki-oiHinm- Stmly by Tynan
.Sinilli. t/fid.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Stall' I'VoiioniiY Slucly by I lank di- 1 oi-nw willi
I''rank I.. Hopkins and Mitliai'l I). SluTinan. I I/Mv

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. -1/68.

EURO-DOLLARS: A CHANGING MARKET. IO/b<).

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. .1/70.

MEASURES OF SECURITY CREDIT. 12/70.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. HI I.

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. 6/7 I.

INDUSTRIAL PRODUCTION- REVISED AND NEW
MEASURES. 7/7 I.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. 10/7 I.

REVISION OF BANK CREDIT SERIES. 1.1/71.
ASSETS AND LIABILITIES OF FOREIGN BRANCHES

OF U.S. BANKS. ?ni.
BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-

OVER—REVISED SERIES. 1111.
YIELDS ON NEWLY ISSUED CORPORATE BONDS.

>)/72.
RECENT ACTIVITIES OF FOREIGN BRANCHES OF

U.S. BANKS. 10/7.'.
REVISION OF CONSUMER CREDIT STATISTICS.

10/72.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. I 2/72

YIELDS ON RECENTLY OFFERED CORPORATE
BONDS. 5/7.1.

FEDERAL FISCAL POLICY, 1965-72. 6/7.t.
CAPACITY UTILIZATION IN MAJOR MATERIALS IN-

DUSTRIES. 8/7.1.
CREDIT-CARD AND CHECK-CREDIT PLANS AT COM-

MERCIAL BANKS. ')/7.V

RATES ON CONSUMER INSTALMENT LOANS. 9/7.*.
NEW SERIES FOR LARGE MANUFACTURING COR-

PORATIONS. 10/73.
MONEY SUPPLY IN THE CONDUCT OF MONETARY

POLICY. 1 1/73.
U.S. ENERGY SUPPLIES AND USES, Staff Ktoiiomic

Study by C'laylon (ii'lnnan. 12/73.
RECENT'DEVELOPMENTS IN THE U.S. BALANCE OF

PAYMENTS. 4/74.
CHANGES IN BANK LENDING PRACTICES, 1973. 4/74.
CAPACITY UTILIZATION FOR MAJOR MATERIALS:

REVISED MEASURES. 4/74.
OPEN MARKET OPERATIONS IN 1973. 3/74.
NUMERICAL SPECIFICATIONS OF FINANCIAL VARI-

ABLES AND THEIR ROLE IN MONETARY POLICY.
.i/74.

BANKING AND MONETARY STATISTICS, 1973. So-
Ici/li'd SLTIVS ol baukiiiji and monetary statistics lor
1973 only. 3/74 and 7/74.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS, OCTOBER 1973 JANUARY
1974. ';/74.

INFLATION AND STAGNATION IN MAJOR FOREIGN
INDUSTRIAL COUNTRIES. 10/7 I.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK DEPOSITS. 12/74.
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ANTICIPATED SCHEDULE OF RELEASE DATES FOR PUBLIC PERIODIC RELEASES'—
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

Weekly releases

Aggregate Reserves and Mcmhcr Hunk Deposits ( H J )

fVpoMfs, Reserves, and Borrowings of Member Dunks (H.7)

foreign F.xchange Rates (H.10)

Money Slock Measures (H.6)

Reserve Positions of Major Reserve City Hanks (H.S)

U.S. Government Security Yields and Prices (ILLS)

Weekly Summary ol Banking and Credit Measures (II.'))

Approximate
release day

Tuesday

Applications and Reports Received or Acted on by the Hoard Friday
(H.2)

Assets and Liabilities of All Commercial Hanks in the United Wednesday
States (H.8)

Capital Market Developments (II. 16) Monday

Changes in State Member Banks (K.3) Tuesday

Commercial ami Industrial Loans Outstanding by Industry (II. I2)2 Wednesday

Condition Report of Large Commercial Hanks in New York and Thursday
Chicago ( H . 4 J )

Condition Report of Large Commercial Hanks and Domestic Subsid- Wednesday
iaries (H.4.2) : l

Wednesday

laciors AITceting Hank Reserves and Condition Statement of Federal Thursday
Reserve Banks (H.4.1)

Monday

Thursday

Friday

Selected Interest and Exchange Rates for Major Countries and Ihe Thursday
United States (H. 13)

Monday

Thursday

Semimonthly and bimonthly releases

Finance Rates and Other Terms on Selected Categories of Consumer 20th of month
Instalment Credit Extended by Finance Companies (J.3)

Research Library- -Recent Acquisitions (J.2) 1st and 16th
of month

Date or period to
which data refer

Week ended previous
Wednesday

Week ended previous
Salurday

Wednesday, 2 weeks
earlier

Week ended previous
Friday

Week ended previous
Salurday

Wednesday, I week
earlier

Previous Wednesday

Wednesday, I week
earlier

Week ended 3 Wed-
nesdays earlier

Week ended previous
Wednesday

Week ended previous
Friday

Week ended Wednes-
day ol previous
week

Week ended Wednes-
day ol previous
week

Week ended previous
Saturday

Week ended previous
Saturday

Week ended previous
Wednesday; and
week ended Wed-
nesday of previous
week

2nd month previous

Period since last re-
lease

'Release dales are those anticipated or usually met. However, it should be noted thai for some releases there is normally
a certain variability hecause ol reporting or processing procedures. Moreover, for all series unusual circumstances may, from
time to lime, result in a release date being later than anticipated.

'•'Contains monthly H. 12b release on second Wednesday of month.
''Contains revised H.4.3 data.
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Monthly releases

Assets ami Liabilities of All Member Hanks by Districts (Ci.7.1)

Atitomoliile Loans by Major Finance Companies ((i.25)

Automobile Instalment Credit Developments (G.26)

Hank Debits, Deposits, and Deposit Turnover Ki.6)

Changes in Status <il Hunks antl Hranches t ( i . - .5)

Commercial mid Industrial term Loans Outstanding by Industry
(II. 12b) Available only us utfiii'hnu-nt to weekly 11.12 release

Consumer Credit ((1.11))

Consumer Instalment Credit at Commercial Hanks (Ci.lH)

Federal Reserve System Memorandum on Hxchange Charges (K. 14)

Finance Companies ((i.20)

Finance. Rate and Other Terms on New and Used Car Instalment
Credit Contracts Purchased horn Dealers by Major Auto Fi-
nance Companies ((i. 11)

Foreign L.vchange Rates (Ci.5)

Index Numbers of Wholesale (Vices l(i.K)

Industrial Production (Ci.l2..1)

(Similar data also available annually, see p. A XX

Interdistrict Settlement Fund ((1.15)

Interest Rales Charged on Selcclcd Types ol Dank Loans ((i.H)t
Maturity Distribution ol Outstanding Negotiable Time Ccrlilicuios

of Deposits (( i .9;

Open Market Money Rates and Hond IViees ((i.LM

State Member Hanks ol Federal Reserve System and Nonuienihei
lianks that Maintain Clearing Accounts with Federal Reserve
Hanks (Ci.4)

(Also annual)

Summary of Lquity Security Transactions (Ci.ldl

l.'.S. (ioveiuinent Security Yields and Prices K i . U i

Quarterly releases

Hank Kates on Shor t T e r m Bus iness L o a n s ( l \ , 2 )

Capacity l . ' t i l i /a t ion in Manufaetur ing ( I - .5)

Flow ol Funds:
Seasonally adjusted and unadjusted (Z.I)
Seasonally adjusted only (Z. la)

Volume and Composition of Individuals' Savin};
(How of funds scries) (L.K)

Sales, Revenue, Profits, and Dividends of Large Manufacturing Corpo-
rations (F, 6)

Approximate
release day

14th of month

7lh working day
of month

dth working day
of month

25th of month

25th of month

2nd Wednesday
ol month

3rd working
day of month

4th working
day of month

5lh of nioiitli

5th working
day of nionll

.Wlh of month

1st of month

20lh of month

15th of month

I5lh of month

l.itli of month

24th of month

6th ol month

1st week of

month

1st week ol
February

I .ast week of
month

4ih of month

lXth of
March. June,
September,
December

21st of Jan-
uary, Apri l ,
July, October

15th of Febru-
ary. May,
August, and
November

IOth ol March,
July. Septem-
ber. Decenibei

Date or period to
which data refer

Last Wednesday of
previous month

2nd inoiilli previous

2nd month previous

Previous month

Previous month

Last Wednesday of
previous month

2nd month previous

2nd month previous

Period since last re
lease

2nd month previous

Previous mouth

Previous month

Previous month

Previous month

Previous month

2nd month previous

1 ast Wednesday ol
previous month

Previous month

Previous month

Fml ol previous year

Release date

Previous month

1st 15 days of Febru-
ary, May, August.
November

Previous i|\i»rlcr

Previous quarter

2nd quarter previous
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Approximate Date or period to
Semiannual releases release day which data refer

Asst'ls mill l.iabililics of All Commercial Hanks, by ( lass of Hank May and No Lnd of previous Do
(li.3.4) vemher cember and June

List of O'l'C Margin Stocks (I!.7) Juno .10, Do- Release date
ceinber .11

Assets, Liabilities, and Capital Accounts of Commercial and Mutual May and No Iiml of previous De
Savings Hanks Reports of Call (Joint Release of the leilefal veinher ccmlx'i and June
Deposit Insurance Corp., die Hoard of (iovcrnors of llic I'cdera]
Reserve System, and Ollice of the Comptroller of the Currency.
Published "and distributed by I'DIC.)

Annual releases

Hank Debits In Demand Deposit Accounts lixcepl Interbank and U.S. March 25 Previous year
Cioveniinent Accounts (C'.5)

Mud of Month Demand Deposits Ivxcept Interbank and U.S. (iovern- March 25 Previous year
ment Accounts (C.5a)

Industrial Production and Related Data November Previous year
(Available upon rei/uest. after hcing announced)

Member Dank Income (C.4) ljid of Mav Previous vear
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ibor li-l ill tables published pcModicall\. hut not monthly, see page A 1)
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« , bankers. I I . 27. 29
Agricultural loans of commercial banks. IS, 20
Assets and liabilities iSrr also I•urcigtic.rs):

Banks, by classes. 16. IK. I1). ?(l. .12
Ledeial Rescue Bunks. 12
Nonlinaneial corporations, curieiil. 4.1

Automobiles:
Consumer instalment eiedit. 47. 4X. I1)
I'loduclion iiulex. 50. 51

Hank credit p r o w . 15
Bankers balances' IX, 19. 22

(.Sec <iho I oreigners. claims on. and liabilities to)
Banks for cooperatives. 40
Bonds (See also U.S. (ioM. securities):

Ncu issues, 40. 4 1 . 42
Yields and prices, .it). .11

Branch banks:
Assets, foreign branches ol I.'.S. banks. 72
Liabilities ol U.S. banks lo thcii loreign branches and

foreign branches of I.'.S. banks. 21. 71
Brokerage balances. 7 I
Business expenditures on new plan! and equipment. 4.1
Business indexes. 52
Business loans (.SVc Coinnieicial ami industrial loans)

(.'HpiH'ity utilization, 5?
Capital accounts:

Banks, by classes. 16, 19. 24
lederal Reserve Bunks. 12

Central banks, 77, 7X
Certificates of deposit. 24
Commercial and industrial loans.

Commercial banks, 15, IX. 27
Weekly reporting banks. 20 21. 25

Commercial banks:
Assets and liabilities. 15. 16. IS, I1), 20
Consumer loans licld. by type. 47
Deposits at. for payment ol personal loans. 26
Loans sold outright, 27
Number, by classes, 16
Real estate mortgages held, by type ol holder and prop

erty. 44 46
Commercial paper. 27. 29
Condition statements I.SVc Assets and liabilities)
Construction. 52, 53
Consumer credit:

Instalment credil. 47, 48, 49
Noninstalinent credil, 47

Consumer price indexes. 52, 55
Consumption expenditures, 56. 57
Corporations:

I'rolils, taxes, and dividends. 4.1
Sales, revenue, piolils, and dividends

of large manufacturing corpoialions. 79
Security issues. 4 1. 47
Security yields and pi ices, 30. .11

Cost of living (.See Consumer price indexes)
Currency and coin, 5. 9, IX
Currency in circulation, 5. I t
Customer ciedit. slock market, .11, 32

Debits lo deposit accounts, 13
Debt (.SVc speeilic types ol debl or .secuiilicsi

Demand deposits:
Adjusted, commercial banks, 13, 15. 19
Banks, by classes. 16, 19, 33
Ownership by individuals, partneisliips. and

corporations. 76
Subject to reseive requirements. 15
fumou ' i . 13

Deposits l.S'cc also specific types ol deposits):
Accumulated at coinnieicial banks lor payment ol

personal loans. 3d
Banks, by classes, 16. 19, 2.!. 37
lederal Reserve Banks. 12. 74
Subiecl lo reserve requirements. 15

Discount rales (Sec Inteiesl rales)
Discounts and advances by Reseive Banks (.SVc Loans)
Dividends, corporate, 43 , 79

KmnloyiMi'iiI, 52. 54

Farm mortgage loan.s, 4 1
Lederal agency obligations. I I . 12. 1.1
lederal finance:

Receipts and outlays, 3 i , 35
Treasury opeialint? balance. 34

Lcdeial I mill's. 7. IX. 20, 34. 29
bcdcial home loan banks. 59. 40
ledeial Home Loan Mortgage Corporation, 39. 44. 45
lederal Housing Adminislialion, 44. 45. 46
I ederul intermediate credit banks. 39. 40
Ledeial land banks. 39. 10, 44
Lederal National Mortgage Assn., 39. 40, 44. 15. 46
I'ederat Reseive Banks.

Condition siatemcnl, I 3
l.'.S. (iovi. securities held. 4 . 13. 13, .16. 3 '

Lederal Reserse ciedit. 4. (,. 12. 13
bedcral Reseive notes. I 2
I ederally sponsored credit agencies, 39.
linance companies:

Loans, 20. 4X. 49
Paper, 27. 79

LinaiK'ial institutions, loans to, IX. 20
Lloal. 4
I low of lunds. 5X. 59
Loreign:

CurreucN operations. 11 ,12
l)o|x>sils in ('..S. banks. 5. 12,
I'.xchamje Kites. 77
Trade, ft I

I o'oigners:
Claims on. 6X, 69. 70, 74. 75, 76
Liabilities to, 7.4. 63 . 64. 65, 66, 67. 74. 75.

(.old:
Ceibticates, 17
Lnrniarked. 74
Net purchases by United Slates. 63
Receives ol central banks and i;ovls.. 7X
Slock. 4, 61

(ioccrnnient National Mortgage Assn , 44
(iioss national product, 56. 57

I

01:
3
C

40

19, 2<, 74

ll(iusiii)> pel mils. 52
J lous in i ! s laf ts , 55
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Income, national and personal. 56, 57
Industrial production index, 50. 51 . 52
Instalment loans. 47. 4X, 49
Insurance companies. } . \ . .16, .*7. 44, 46
Insured commercial hanks. 16, IX. 26
Interbank deposits. Id. 19
Interest rales:

Bond and stock yields. M)
Business loans by hanks. 2X
Federal Reserve Hanks, X
Foreign countries, 76, 77
Money market rales, 29
Mortgage yields, 45, 46
Prime rate, commercial hanks, 2.X
Time and savings deposits, maximum rates, 10

International capital transactions of I! S., 6.1 7d
International institutions, 62. 77, 7X
Inventories. 56

vestment companies, issues and assets. 42
vestments (.SVe also specific types of investments)

Hanks, hy classes, 16, IX." 21 . 22. .12
Commeieial banks, 15
l.1 ..I t I) . . . . . . . . . [> I... IT IT

Inti
I
In ....
Invest
Invi

i oniincfciiii nafii\.i, i .-

Federal Reserve Hanks, 12, 1.1
Life insurance companies I t
Savings and loan assns., .vi

l.ahor force. 5-1
Life insurance companies (.See Insurance companies)
Loans (.Sec also specific types of loans):

Banks, hy classes, 16. IX, 20, >2
Commcranl banks, 1.5, 16, IS. 20. 2.5. 27. 2H
Federal Reserve Banks, 4, 6. X, 12, 1.'
Insurance companies, .1.1, 46
Insured <u guaranteed hy I ' .S . . 44, 45. 46
Savings and loan assns., .VI

Manufacturers:
Capacity ulili/ation. 52
Production index, 51 , 52

Margin requirements. HI
Mem her hanks:

Assets and liabilities, hy classes, 16. IX, 19
Borrowings at Federal Reserve Hanks, 6, 12
Number, by classes. 16
Reserve position, basic, 7
Reserve requirements. 9
Reserves and related items, 4. 6, 15

Mining, production index, 51
Mobile home shipments, 5.)
Money market rates (.SVe Interest rates)
Money stock and related data, 14
Mortgages (.See Real estate loans and Residential mortgage

loans)
Mutual funds (.SVe Investment companies)
Mutual savings hanks, 2.1, .12. .16, .17, 44. 46

National banks. 16, 26
National defense expenditures. .15
National income. 56, 57
Noiiiiieinber bank.s, 17, IX, 19, 26, 79

Open market transactions, I I

Payrolls, inanulacluring index, 52
Personal income. 57
Prices:

Consumer and wholesale commodity, 52. 55
Security. .11

Prime rate, commercial banks, 2K
Production, 50. 5 1 . 52
Prolits. corporate, 4.1. 79

Real estate loans:
Banks, by classes, IX. 21 , .12. 44
Mortgage yields, 45, 46
Type of holder and properly mortgaged. 44 46

Reserve position, basic, member hanks. 7
Reserve requirements, member banks, 9
Reserves:

Central hanks ami govts., 7X
Commercial hanks. 19. 22, 24
Federal Reserve Hanks, 12
Member banks, 5. 6, 15, 19
V S. reserve assets. 61

Residential mortgage loans, 45, 46
Retail ciedit. 47. 4X. 49
Retail sales. 52

Suits, revenue, profits, and dividends of large
manufacturing corporations, 79

Saving:
Flow ol lunds series, 5X, 59
National income series, 56. 57

Savings and loan assn.s., .1.1, .17. 44, 46
Savings deposits (.S'cf Time deposits)
Savings institutions, principal assets, ^2 . .13
Securities (.SVe also L .S . (iovt. securities):

Federally sponsored agencies, .19. 40
International transactions, 70. 71
New issues, 40, 4 1 . 42
Yields and prices. M). .11

Special Drawing Rights. 4. I? , 60. 61
State and local govls.:

Deposits. 19, 2.1
Holdings of U.S. (iovl. securities. Mi. 17
New security issues, 40, 41
Ownership of securities of. IX. 22. .12
Yields and prices of securities. .10. .'I

State member hanks, 17, 26
Stock market ciedit, M. .12
Slocks (.SVf nlst) Securities):

New issues, 4 1 , 42
Yields and prices, ;1(I, M

Tax receipts. Federal, .15
Time deposits, 10, 15, 16, 19, 2.1
Treasury currency. Treasury cash, 4, 5
Treasury deposits, 5. 12, .14
Treasury operating balance, .14

Inemploymi'iil, 54
US. balance of payments, 60

U.S. (iovl. balances:
Commercial bank holdings. 19. 2.1
Member hank holdings, 15
Treasury deposits at Reserve Banks. 5, 12. .14

F'.S. ( low. securities:
Bank holdings, 16. IX. 21 , .12, M\ .17
Dealer transactions, positions, and linancing. .IX
Federal Reserve Hank holdings. 4. 12, 1.1. .16, .17
Foreign ami international holdings, 12, 6X. 70. 74
International transactions. 6X. 70
New issues, gross proceeds, 41
Open market transactions. I I
Outstanding, hy type of security, M). tf
Ownership, .16, .17
Yields anil prices. .10. .11

Utilities, production index, 51

VvkTims Administration. 44. 45, 46

Weekly reporting hanks, 20 24

Yields (.SVe Interest rates)
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INDEX TO VOLUME 60
GUIDF. TO I'AGF, RHFF.RKNCFS IN MONTHLY ISSUF.S

text

Issue
liiiiuury
February . . .
Vlarch
Apri l
Vlav . . .
J u n e

Text
etc.
total
1 68

69 174
175 234
235 324
125-406
407 474

(References to

Other ('

Total
1 106
1 108
1 118
1 100
1 96
1 1 10

" A " pill.'

'A" pajjes)

Index to
tables

105- 106
107 108
117- 1 IX
99 100
95 96

109-110
cs in (his index

Isstti
July
August ..
Septemhci
October .
Novemhei
December

are to such p

Other ("A" pages)

('(<•.

total
475- 532
533 612
613-682
683 744
745 804
805 886

Total
I- 92
1 90
1 94
I-- K«
1 88
1 100

Index to
tables
91 92
89 90
93 94
X7--8H
87- XX
X9 90

,uch pages in the December issue.)

I'ages
Adams, Douglass, director, Baltimore Uranch, appoint

incnl and death 156, 681
Adams, Clone I)., Class A director, Dallas, election .. 162
Air Force payroll deposits, electronic distribution 883
Alexander, John, Jr.. director, Birmingham Branch, ap-

pointment 157
Allison, Theodore L., Secretary of the Hoard, appoint-

ment ' 609
Annual Report, 1973, Hoard of Governors 471
Articles:

Hank lending practices, 1973. changes 263
Capacity utilization for major materials, revised incus

ures 246
Construction, real estate, and mortgage markets 407
Consumer credit, pattern of growth 175
Hconoiny in 1973 1
Financial developments, quarterly reports to Congress:

O 4, 1973 '. 69
0 I, Q-2, and Q-3, 1974 325, 533, 745

Industrial production 805
Inllation and stagnation in major foreign industrial

countries 6X3
Information system for banking agency reports

(ISHAR), summary description 543
Labor market developments, recent 475
Member bank income, 1973 422
Monetary policy, numerical specifications of (invmcial

variables and their role 333
Money stock measures and member bank reserves and

deposits, revision of series 81, 817
Open market operations in 1973 \M
Price developments, recent 613
Time and savings deposits, surveys 252, 627
Treasury and Federal Reserve foreign exchange opera-

tions,' reports 191, 429, 636, 828
U.S. balance of payments, recent developments 235

Assets and liabilities, foreign branches, member banks . 884

llalance of payments (See U.S. balance of payments)
Bank examination and regulatory structure and procedure,

statement .' 83X
Hank holding companies (For orders issued to individual

companies under the Hank Holding Company Act,
see Hank Holding Company Act):

Interlocking relationships, changes in Regulations I. and
Y 446, 470

Issuance and sale of short-term debt obligations by,
miscellaneous interpretations 36

Legislation, statement and laws 553, 802, 861
Regulation Y:

Amendments 223, 232. 284, 2X6, 446, 470, 504
Interpretations 223, 232, 681, 725, 726, 727

Rules regarding delegation of authority relating to .. 286,
321, 358, 588, 609

l>age.
Hank Holding Company Act:

Orders issued under:
Adair Corporation 309
Alabama Hancorporalion 3IX. 795
Alabama Financial Group, Inc. {See also Southern

^incorporation, new corporate name) 319, 596, 790
Allied Hancshares, Inc 151. 230
Alton ^incorporation 795. 797
Amcribauc. Inc 149
American Bancorp, Inc 523
American ^incorporation. Inc., and Jacob Schmidt

Company 318
American Hankcorp, hie 149. 525
American Fletcher Corporation 150. 868
American Security and Trust Company and American

Security Corporation, determination of violation of
Act 875

Aplington Insurance, Inc 778
Arleo,' Inc 401, 402
Associated Hank Corporation 737
Atlantic ^incorporation 2X7, 3 19
Aurora First National Company 362
Austin Hancshares Corporation 59
HHCO, Inc 123
HaneOhio Corporation ISO
Hancshares of New Jersey 523
Hank of Virginia Company 150, 3IS, 512, 607
HankAnicrica Corporation 60, 517
Hankers Trust New York Corporation 524. 608
Hanks of Iowa, Inc 463
Hankshares of Indiana. Inc 872
Harnett Hanks of Florida, Inc 149, 229.289,

318, 465
Haystalc Corporal ion 318
Hezanson Investments. Inc., and MorAmerica Finan-

cial Corporation 229
Hoatmen's Hancshares, Inc 59.524,737
Hronson Agency, Inc 666
Budget Industries, Inc 793
Business Administrative Needs of Kansas, Lid. .. 606
Hycrs State Bankshares, Inc 317, 3IX
C.I.T. Financial Corporation 229
Capital National Corporation 47
Carolina HanCorp, Inc 185, 733
Cedar Holdings Limited, Bankers, London, Fngland 37
Cegrove Corporation 229
Central Bancompany 465
Central Bancsliares of the South, Inc 39
Central National Corporation 796, 797
Central States Italian. Inc 667
Central! Hancshares Corporation 402, 456
Charter Bancsharcs, Inc 677
Charter New York Corporation 59
Chase Manhattan Corporation 142, 149, 150, 874
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Hank Holding ('ompiiny Act Continued
Orders issued under ("<nil. I'

464,Chemical [ inancial Corporation
('hcinical New York Corporation
Cili/cns ami Southern Corporation
Citizens and Southern National Dank and Citizens and

Southern Holding Company 136,
Cily National Hank Corporation I49,
Colonial Bancorp. Inc
Colorado \alional Bankshares, Inc:
ComBanks Corporation
Commerce llnneshares. Inc. ..365, 402, 504, 608,
Commercial Hank Investment Company
Commercial liank Investment Company and Com-

mercial Bant'orporalion of Colorado
Commercial Security ^incorporation
Commonwealth IV.mcshares. liK'
Communily Bancorporalion
Community (inancial Services, Inc
Concordiu Hanc Management, Inc
Conifer (iroup Inc 466,
County National ^incorporation
Curry Han Corporation
I). I I . Baldwin Company 40, 29X,
Depositors Corporation
Dominion Bankshares Corporation 49,
Drunnnond Huncsharcs, Inc
Dunmire Agency, Inc
\agle Capital Co
{astern Hank Corporation
•His Banking; Corporation I49, 523,
:.i|uilablc Bancorporation
ixchange Bancorporation, Inc
•!xchange National Corporation
• & M National Corporation
'HI' Bancorp, Inc
• S B . . Inc

•ages

466
466
226

•aimers & Merchants Agency. Inc
•aimers Stale Corporation
•ederated Capital Corporation
•'idclily American Banksharcs. Inc W),
idelity Corporation of Pennsylvania M),
•'idelity Financial Corporation of Michigan
•idelity Union Bancorporation
'irst Abilene Uankshares, Inc 149,
•irs( Alabama Bancshares. Inc 401, 523,
•irsl Algonquin Company
•irst Amtenn Corporation 60,
irst and Merchants Corporation

•'irst ut Orlando Corporation ..149, 151, 230, 320,
•irst Bane Group, Inc
irsl Bane (Iroup of Ohio, Inc 4(>5,
'irsl Dancgroup Alabama, Inc
'irst Bancorp, Inc
•irsl Bancorp of N.H., Inc 60,
'irst Mane-shares of Florida, Inc 401,
•'irsl City Bancorporation of Texas, Inc 128

506, SOS, 524. 6(17,
irst Commerce Corporation 677,
irst Commercial Hanks Inc
•irst Community Baneorporalion
irsl Dakota Bancorporation, Inc
'irst Financial Corporation 60, 129, 607,
'irsl Financial (iroup of New Hampshire, Inc. ...
•irsl Financial Services, Inc
'irst International Bimesharcs, Inc 43

290, 465, 524, 738,
'irst Kentucky National Corporation
•irst Maryland Bancorp
•'irst Midwest Kuncorp, Inc
irst Moore Bancshares, Inc
•irst National ^incorporation, Inc
•irst National Charier Corporation 318, 796. 798,
'irsl National City Corporation

677
310
3 IS
151)
737
780

677
S79
K64
317
705
163
607
X7<)
317
879
312
319
72H
607
736
772
6(17
67K
229
I4X
150
466
523
XSO
787
465
73S
466
525
447
318
737
523
401
796
366
403
523
738
229
149
732
450,
737
797
678
739
590
73S
510
401
711)

795
523
735
524
795
229
880
50

Hank Holding Company Act- Continued
Orders issued under Com. Pages

•irst National Corporation $20
•irsl National financial Corporation *20, 798
'irsl National Holding Company 150
•'irsl National Holding Corp 381, 603, 738
•irst New Mexico Hankshares Corporation 795
•irsl Pennsylvania Coiporation 150
'irsl Plaza Company and lnicrmountain Haneorp,

lpc.
irsl Railroad and liankm
'irsl Kuntoul Corporation
•irsl Tennessee National Corporation
•irst Union, Incorporated

524
Coinpain of Georgia . 604

" 773
318, 607, 797
466. 73X, 796

irsl United Baneorporalion, Inc 3 IX, 607
•irst Virginia Bankshares Corporation 313. 402.

465, 738
•irsl West Virginia Bancorp, Inc 878
•irsl Wisconsin Bankshares Corporation 149
•'lorida National Banks of Florida 46
•'oil Worth National Corporation 3)8

For) Worth National Corporation and Shuwnuit As-
sociation, Inc 382

'ourtli National Corporation 402
•ranklin New York Corporation 45K
•redonia Bancshares, Inc 7.36, 738

l;nwlR;«ik Corporation 60, 151, 293
Fuji liank. Limited, Tokyo. Japan 795
Oalbank, Inc., and United Stales National Banc-

shares. Inc 673
General Bancshares Corporation 607
General Financial Systems. Inc 452
(iirarcl Company 73S
Great Lakes Haneshares, Inc 403
Great Lakes Financial Corporation 36N
Greater Jersey Bancorp 524
1 lamillon Kaitcshures, Inc 320, 467
Hardin Duncorp 774
Hastings City National Co 364
Hawkeye Baneorporalion 318
High Country Investment Corporation 7XI
High Plains Bank Corp 464
I lillsdale Development Corporation 465
I l l&T Corporation 736
Independent Bank Corporation 880
Independent Bankshares Corporation 608
Indian I leads Hanks, Inc 797
Induslrial Bank of Japan. Limited. 'Tokyo, Japan . 795
Industrial National Corporation 314, 677
Ingalls Insurance Agency. Inc 466
Integrity Holding Company 149
Inleimountain Bancorp, Inc 523
Intcrriiomitiiin Bankshare.s ('ompany 677
Irwin Union Corporation 138
Jacobus Company and Inland Financial

Corporation .'. 1.10, 879
Korea lixdiange Hank, Seoul, Korea 465
Landmark Hanking Corporation of Florida,

Inc 229, 319, 467, 591, 678, 879
I .evy Bancorp 797
l.indsborg Bancshares. Inc 147
Lloyds Hank Limited, London, ringland 139
Lloyds liank Limited, London, Hngland, and Lloyds

First Western Corporation, Wilmington,
Del 59. 125

Locust Grove Bancshares, Incorporated 729
I ong Bancorpor.ition 737
McNee, Inc 465, 466
Main Corp 73X
Manchester Corporal ion 510
Manchester Financial Corporation 369
Manufacturers National Corporation 3IK
Miircon Capital Corporation 677
Mark Twain Haneshares, Inc 401
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Bank Holding Company Aci Continued
Orders issued under Com.

Mercantile

I1

60.
796,

60.

Bank Holding Company At! Continued
Orders issued under Com.

^incorporation, Inc
402, 607, 670. 677

Mercantile Bankshares Corporalion
Michigan Financial Corporation
Mid America Bancorporation. Inc
Midlantic Banks, Inc
Mitsui Hank, I .id., I okyo, Japan
MorAmei ica Financial Corporation
Mountain Financial Services. Inc
Vlultibank Financial Corp
\ H Corporation
NBC Co 40?,
NCNB Corporation 56,
Xamyaw Corporalion, Inc
Natior.al Bancsharcs Corporalion of Texas
National Central Financial Corporalion 524.
National City C 'orporutum
Natior.al Detroit Coiporation 607.
Neosho Bancshares, Inc
New Jersey National Corporation
Norbank, inc
Northbrook Bancoip. Inc
Northeast Bancorp. Inc
Northern Illinois Bancoip. Inc
Northern Stales Bancorporalion. Inc., and Twin

Gates Corporation 60.
Northwest Ohio Bancshares, Inc
Ohnvvard Corporation
Old Kent Financial Corporation 133,
Orbanco, Inc
Oregon Coiporation
'acesetter Financial ( orporation
'auNalional Croup Inc
'alagonia Corporalion
'copies Banking Corporation 608.
'copies Stale Hankshares, Inc
'icper Bancorp, luc
'illsburgh National Corporation 391,678.
'lymoulh Bancoipoialion, Inc
'opular Bancshaies ('orpoialion
'rairie Home. Inc

Redline Insurance, Inc
Republic New York Corporation 465,
Rice Insurance Agency, Inc 149,
Rimco, Inc
Royal Trust Company, Montreal. Quebec. Canada
Rush County Insurance Agency. Inc 523.
S&S Investment (ompany
Second Bancorporation
Security Bancorp, Inc 462,
Security New York Slate Coi poralion
Security I'acilic ('orpoialion
Seven V Banco, Inc
Society Corporation
South Carolina National Corporation
Southeast Banking Corporation 60,

296, 318, 402, 465, 60X, 737, 73X. 784,
Southern ^incorporation (Sec ohu Alabama Finan-

cial Group, Inc., former name) 525, 608,
Southern Bancorporation. Inc
Southern National Corporation
Southland Bancorporalion
Southwest Bancshares, Inc
Southwest Florida Banks, Inc
Southwest Kansas Bane Shares. Inc
State Street Boston Financial Corporalion . . . . ISO,
Sun Banks of Florida. Inc
Swedlund Management Co 465,
Tampa Slate Hankshares, Inc 795,
Tennessee Valley Bancorp, Inc 60,

402. 525, 738, 796,
Texas Commeicc Bancshares. Inc. 465, 525, 595,

. l id,

669.
149,

'ages Orders issued under Com. Pages
29-1. Third National Corporation .118.7%
X79 Tokai Bank. l.ul.. Nauoya, Japan 465
593 Tri Stale Bancorporalion, Inc 777
7.'7 Trust Company of Georgia 796
131 I B Financial Corp 791
467 1ST Corp 465
737 Union ('omnierce Corpoialion 467
796 Union Planters Corporation 797
677 United Banks of Colorado, Inc 149
467 llniled Banks of Wisconsin, Inc 796
678 United Carolina Dancshiires Corporation 678, 879
7X2 United l i is l Florida Banks, Inc 150, 402, 455
4S9 United First Florida Hanks, Inc., and Deland Dcvel
524 opulent Corporation (74
402 United Missouri Bancshares, Inc 224. 230
790 United 1'enn Corporation 150
797 United Tennessee Bancshaies Corporalion 402
796 United Virginia Banksliares Incorporated 675, 796
775 Valley Bancorporation, Applelon, Wise 7.18
401 Valley Bancorporalion, Rexburg. Idaho 7.17
126 Valley of Virginia Hankshares, hie 297. 320
737 Victoria Bankshares, Inc 59
375 Virginia National Bancshaies, Inc 737. XXO
228 Water'Tower Financial Group. Inc 731

West Michigan Financial Corporation 402
151 Western Agency Inc 796
229 Wisdom Holdirm Corporation 878
524 Worcester Bancorp. Inc 15(1, 393
301 Wyoming Bancorporalion 465
371 / ions I -tali ^incorporation 525
776 Bank Merger Act:
737 Orders issued under:

60 American Banks of Florida, Inc.. Jacksonville, F'la. 61
67X Bank of Utah, Ogden. l-'tah M9
738 Hankers Trust Company ol Rochester, Rochester,
286 N.Y ' 403
788 Barclays Bank ol New York, New York. N.Y. .. 403
797 Brownsburg State Hank, Brownsburg. 1ml 61
737 Cape Cod Bank and Trust Company, Bamstahle,
151 Mass .' 397
319 Central ^incorporation, Inc., Cincinnati, Ohio ... 61
465 Cenlral 'I'nist Company, Rochester, N.Y., Rochester,
466 N.Y " 403
150 Chemung Canal Trust Company, Nmira. N.Y (19
607 Commerce Union Bank of Lawrence County,

58 l.awrenceburg, Tcnn 797
524 Commerce Union Bank ot Sumner County, Gallatin.
317 Tenn ' 797
878 Community Banks of I lorida, Seminole, I'la 61
466 Connecticut Bank and 'Trust Company, Hartford,
372 Conn ". W8
388 laiclid Slreel State Hank, San Antonio, 'Tex 525
737 l-'irsl Virginia Hank of Roanoke Valley, Roanoke, Va. 678
525 IllST Bank of Canton. Canton. Ohio 739
514 New Victoria Bank and 'Trust Company, Victoria,
149, Tex 61
796 Oystermen's Bank and Trust Company, Sayville.

N.Y '. " 678
678 PUT, Ilenrico County, Richmond, Va 678
402 Slate Street Boston Financial Corporation, Boston,
319 Mass 61
795 'Twin Gales Corporation, Wilmington, Del., and
150 Northern States Hancoiporal'ion. Inc., Detroit,
60 Mich 61

465 Union Hank ami Trust Company, Ottumwa. Iowa 463
515 Valley Bank of New York, Valley Stream, N.Y. 2.K
7X6 Bank mergers, prohibition of action under delegated au
466 thority on certain applications !22
797 Bankers" acceptances:
149. Federal Reserve holdings, increases, and end ol System
865 guaranlee on foreign official account purchases 609. 88.
739 Open markel operations in, regulations and rules 284, 321
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Pages
Banking agency reports, summary description of informa-
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Nonlranking activities:
Acquisition of assets requiring prior Hoard ap-

proval , interpretation 725
Hank slock acquired in fiduciary capacity, amend-

ment ' '. 286
Leasing of real and personal pi'ojuiMy. amend

menl .' 2X4
Management counsulling advice, amend-

inciils '. 446, 470
Management consulting services to nonalliliated

hanks, aniendmeul and interpretation 22.1, 232
Sale ol Federal I'umls. amendment S04
Underwriting of real estate mortgage guaranty in-

surance, inlerpietation 681, 727
/ , Truth in Lending:

Amendment 12.1
Reserve requirements (.Sir also Reserves):

Member banks:
Due bills, uncolJiitrriili/cil. that arc outstanding; after

3 business ilays. amemlmeni ol Regulation I) and
interpretation 724

Huro-dollar borrowings 44S, X00. K62
Governmental unit deposits, legislation and amend

incut of Regulation I) to include 849, 862, 88;!
Marginal requirement against certain lime deposits.

amendment of Regulation I) 33, 680
72.', 799-800. 861

Restructuring, amendment of Regulation I) 799. 861
Uniform, draft legislation 167

Reserves, member hanks:
Revision of series XI, 470. 6K1, 8 P

Rice, Lacy L, Jr., director, Hallimore Hranch, appoint
men! 68'.

Rippe, Joseph F.. director. Cincinnati Braricli. appoint
uienl 154

Rippey. John S., Assislsml In the Hoard, appointment 321
Rodrigue/, Armando M., director, Los Angeles Hranch,

appointment 404

Samlord, prank I*., Jr., director, liirminghain Hranch.
appointment IS7

Savings and loan associations:
Federal deposit insurance, increase, legislation and

amendment of Regulations I) and Q HOI, 849
862, 88.1

Special routing numbers, issuance to 170
Usury ceilings, statement S60

Scanlon, Martha S., articles 252, 627
Schnuck, Fdward.).. Class C director, Si. Louis, appoint-

ment, and designation as Chairman and Federal Reserve
Agent 470

Securities (See also U.S. Govt. securities):
Floating rale notes, statements and

correspondence 490. 527, 552
Stale member banks, amendment of Regulations F and

11 664
Stocks (.Sec Stock market credit)

Sedransk, Joseph, article 81

Pages
Sherman, Carl I I . , director, Houston Branch, appointment 168
.Siegniari, Charles .1.. Assistant Adviser, Division of Inter-

national Finance, appointment 802
Slocinn, Jerold 1;.. Director. Division ol Dala Processing,

resignation 6.1
Sue-nth. William S.. Class 1) director, New- York,

election I6H
Solomon, Frederic, Director. Oflice ol Saver and Con-

sumer Allan's, appointment 527
Solomon, Robert, Adviser to Hoard and international

economist of Federal Open Market Commillce, re-
sumption of duties 6X1

Soulhworth. Francis N., Class A director, Boston, election 152
Stall economic studies:

Summaries 7<). 189. 420
"U.S. Fnergy Supplies and Uses," revised charts for 64

Stale member banks:
Admissions to membership in Federal Reserve Sys-

tem 65, 171. 232, 322. 405, 471. 530
681, 742, 802. 885

AOiliiiles, .submission of reports, amendment of Regu-
lation I I W

Fxamination. joint experimental project in Indiana 405
Letter from Reserve hanks and Hoard statement con-

cerning gold 882
Loans in identified Hood hazard areas, restrictions.

amendment of Regulation II 171, 222, 680. 725
Mergers (Sec Hank Merger Act)
Securities, amendment of Regulations F and II 664

Statements to Congress:
Hank examination and regulatory structure, and proec

dure " 838
Budget. Federal 209, 274, 653. 702
Heonornic Stabilization Act, desirability ol extending 101
F.conomy, condition 209, 213, 561, 706
Lqual Credit Opportunity Act 487
Financial developments, quarterly reporls lo Congress:

0 4. 1973 69
0 I, Q 2. and Q 3, 1974 325, 533, 745

Financial sysiein of I,'nited States, proposals lo change
structure 551

Floating rale notes, statements and corres-
pondence 490, 527, 552

Foreign banking in United Stales 97
Gold, bill to postpone dale when U.S. eiti/ens can buy.

sell, or trade ". 835
Inflation 554, 702
International economic problems and domestic reper-

cussions 575
International economy and foreign exchange markets.

recent developments 26.S
Monetary policy, announcement concerning letter lo

Congress prompted by Chairman Hums' idler . . . . 231
Oil . problems created by and implications of enormous

increase in price 567. 575, 757, 830
Usury ceilings, proposals relating to national banks and

Federally insured banks and savings and loan associ-
ations 560

Steward, l.oran I... director. Portland Branch, appoint-
ment 164

Stock market credit:
Delegation ot authority, amendment of rules regarding 665
Insurance premium luuding programs, purpose credit,

interpretation 224
Investment contract securities, amendment of Regula-

lion T and postponement }6, 63, 470
Loan value of stocks, maximum, decrease in margin,

amendment of Regulations G, T, and I.I 33. 63
Over-the-counter margin stocks, amendment of regula

tions and rules, and revised stock list 501 530
610. 666

Same clay credit restriction for stocks, suspension,
amendment ol Regulations G, T, and i ; 802, 863
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Stoekwell. Uleanor J., Associate Adviser, Division of
Research and Statistics, appointment 63

Strol/, Robert II. , Class ( 'director. Chicago, appointment 158
Slulihlclickl, I1. K , director. Houston Branch, appoint

ment 163
Surilani, Robert M.. director. Detroit Branch, appointment 158
Swap arrangements 170, 322
Swearer, Howard H.. Class (' director, Minneapolis,

appointment 160

Tables (Sec list at bottom of p. A -.1 for tables published
periodically; sec guide at top of p. A 91 for index to
tables published monthly)

Tankersley. ( i . Jackson, director, Pittsburgh Branch, ap-
pointment 155

Tatter. Jordan » . , director, Detroit Branch, appointment I5X
Thomson, Thomas I) . , Assistant Adviser. Division ol

Research and Statistics, appointment 6.1
Thrift institutions, issuance of special routing numbers

to 170
Treasury and Federal Reserve:

Authority of Treasury to borrow directly from Federal
Reserve, extension X02. 851

Electronic distribution of Air Force payroll deposits.
joint program XX3

Foreign exchange operations, reports . 191, 429, 636, 828
Study of U.S. (iovt. securities market. Part 3 64

Truman. Hdwin M.. Assistant Adviser. Division of
International Finance, appointment 802

Truth in lending:
I egislation 800. 856
Regulation /., amendment 123

Turnipseed, Clarence I.., Director. Birmingham Branch,
appointment 6XI

Tulcn, John (' . . Class A director, Philadelphia, election 168

Uiullin, Charles ' I . , Class A director, Minneapolis, elec-
tion 160

U.S. balance of payments:
Article on recent developments 235
Foreign credit restraint guidelines 15, 167
Statement on international economy and foreign ex

change markets 26X. 575
U.S. banks owned by foreign banks, availability of data

series ' ' ' 741
U.S. (iovt. securities market. Part 3 ol study 64

VarniT, Durward B., director. Omaha Branch, appoint
ment. and designation as Chairman 162

Vaitghan, Joseph R.. director, l.os Angeles Branch, ap-
pointment 168

Voluntary foreign credit restraint guidelines 15, 167

Wallace, William H.. Assistant Director, Division of
Federal Reserve Bank Operations, appointment 742

Wallich. Henry ( ' . :
International economic problems and their domestic

repercussions, statement 575
Member of Board of Governors, appointment 231
Oil, statements on problems created by enormous in

crease in price 567, 575. 757
Weaver. Mary F., article X17
Wendcl. Helmut l \ . Assistant Adviser. Division ol Re

.search and Statistics, appointment 63
Wilson, Margaret Scarbrough, director. San Antonio

Branch, appointment 163
Wimi, Donald .).. Special Assistant to Board, appointment

521
Wonnacott, Paul, Associate Director, Division of Interna-

tional Finance, appointment 404
Wood. Charles W., Assist.ml Director, Division of Per-

sonnel, appointment 63

Zcmcl, Robert J., Assistant Director, Division of Data
Processing, appointment 527
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