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Financial Developments in the
Fourth Quarter of 1974

77?is report, which was sent to the Joint lico-
nomic Committee of the U.S. Congress on Feb-
ruary 22, 1975, hitfhli)>hts the important devel-
opments in financial markets during the fall and
early winter.

Credit conditions cased substantially in the
fourth quarter of 1974 and in the early weeks
of 1975. Yields on most private money market
instruments dropped 4 to 5 percentage points
between September 1974 and January 1975, in
part because of an easing of private demands
for short-term credit but also because of efforts
by the Federal Reserve to ease bank reserve
positions through reductions in reserve require-
ments and in the discount rate and through open
market operations. Longer-term rates registered
only modest declines, reflecting the intense de-
mands for intermediate- and long-term financing
and the continued concern of investors about
the high rate of inflation.

In general, declines in domestic interest rates
during recent months have been significantly
larger than declines in interest rates abroad. This
widening spread contributed to a deterioration
in capital inflows to the United States and to
a continued weakening in the exchange rate for
the dollar against leading foreign currencies
over the fourth quarter and into early 1975.

Federal Reserve policy during this period was
aimed at fostering conditions of bank reserve
availability that would lead to an casing of credit
conditions and an improvement in the liquidity
of banks and other financial institutions, and that
would also lay the basis for more rapid growth
in the family of monetary aggregates. In addi-
tion to providing for a substantial expansion of
nonborrowed reserves through open market
operations, the System lowered the cost of bor-
rowing at Reserve Hanks. The discount rale was
cut from 8 per cent to 7% per cent in early

December in recognition of the decline that had
already occurred in market rates of interest; in
January and again in early February, as it be-
came evident that the economy was weakening
still further, the discount rate was reduced in
two steps to 6% per cent.

The Board also reduced member bank reserve
requirements in order to provide banks with
additional lendable funds. In November it pro-
mulgated a set of changes in reserve require-
ments (hat released $700 million in required
reserves. These changes included a reduction of
Vi of a percentage point in the requirement on
net demand deposits aggregating over $400
million, the elimination of the remaining mar-
ginal reserve requirement for large-denomi-
nation lime deposits, and a restructuring of the
basic reserve requirement on time deposits. The
last of these changes, which set a lower re-
quirement on deposits with original maturities
of at least 180 days than the requirement on
shorter-term deposits, was designed to provide
an incentive for banks to improve their liquidity
by lengthening the maturity of their liabilities.

In January 1975 the Hoard again lowered
reserve requirements on net demand deposits-
by 1 percentage point on deposits over $400
million and by Vi of a percentage point on all
deposits of less than that amount. This action
lowered the total required reserves of member
banks by about $1.1 billion.

Growth in the various monetary aggregates
accelerated in the fourth quarter. The narrowly
defined money stock, M,, increased at an annual
rate of 4.d per cent, as compared with a growth
rate of 1.6 per cent over the third quarter; the
more broadly defined money stock measures,
Mt and iV/;), grew at annual rates of 7.0 and
6.9 per cent, as compared with rates of 4.5 and
4.0 per cent, respectively, in the third quarter.
As shown in Table I on page 123, the changes
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in the rates of growth of the monetary aggre-
gates were somewhat smaller when measured
on a quarterly average basis.

During the last few weeks of 1974 and in
early 1975, demand deposits held by the public-
contracted as businesses and consumers repaid
bank loans. This led to a decline in Mx in
January, but because expansion in time and
savings deposits held by the public was main-
tained at a fairly rapid rate throughout the
month, M-i continued to rise at a pace only
moderately below that of the fourth quarter of
1974.

MEMBER BANK
RESERVES
The easing of pressures on member bank reserve
positions was reflected in the decline in the
Federal funds rate—the rate at which commer-

cial banks borrow reserve balances overnight
from other banks—from a monthly average of
11.34 per cent in September to 8.53 per cent
in December, and then to about 6.5 per cent
in early February. There was a considerable
acceleration in the rate at which nonborrowed
reserves were provided to the banking system
through open market operations. Over the 4
months ending in January, such reserves in-
creased at an annual rate of about 20 per cent,
after adjustment to eliminate the eifect on the
figures of the large increase in late spring and
subsequent decrease in early fall of special bor-
rowing by Franklin National Bank. As nonbor-
rowed reserves became increasingly available
and short-term market interest rates dropped,
member banks sharply reduced their borrowings
from the Federal Reserve. As a result, total
reserves of member banks expanded at an an-
nual rate of about 4.5 per cent over the 4 months
ending in January.
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TAKLK I
Changes in selected monetary aggregates'
In per cent, seasonally adjusted annual laics

Hem

Member bank reserves:
Total
Nunborniwed
Available to support private

nonbank deposits2

Concepts of money1 calculated from:
End-month of quarter -

M,

M,

Quarterly average-
M,
Ms
M.

rime and savings deposits at:
Commercial banks (other than

large CD's)
Nonbank thrift institutions

Hank credit proxy, adjusted1

Currency and privately held
bank deposits

Mt.MO: (Change in billions (if
dollars, seasonally adjusted):

I .arge CD's
U.S. Government demand deposits

at all member banks

1973

7.8
7.2

9.3

X.6
10.6

8.8

d.l a.7
8.8 7.4
8.7' 6.7

6.3 5.3
8.9 7.9
8.4 7.1

I 1.4 9.7
5.6

10.4

I 1.6

10.?

1.3
1.2

5.7

5.5
9.3
8.8

5.8
9.6
9.1

12.8
7.9

X.2

10.8 | 10.9

03

20.1
.X

19.1

7.0
7.9
6.6'

7.3
8.3
7.4

8.8
3.9

2(M

15.4

197-1

i O3
1

8.2
5.6

9.1

1.6
4.5
4.0

1 9
6.2
5.2

7.1
3.1

6.6

6.0

19.9

•1.7

26.5 | 4.2

?..!> i .7

13.3

2.1

3.5

1.0

4.2
34.4

0.7

4.6
7.0
6.9

3.7
6.6
6.0

9.0
6.9

'1.3

9.2

5.5

4.4

1 Incorporates revisions in money J stock and related measures based ota new benchmark
data tor noiuncmhcr hanks liom tin- recently available October 16 Kcport.s ol Condition
and revisions in seasonal adjustment factors. These data weie lirsl published on l-cbruary
20, 1975.

'2 Total reseives less required reserves Tot U.S. (jovt. and interbank deposits.
:l.V/t is currency plus private demand deposits adjusted. \ht is Af, plus commercial bank

time and savings deposits adjusted other than larpe CD's . ,VJ., is Af, plus deposits at iitiiiual
saving* banks and savings and loan associations.

'Total member bank deposits plus funds provided by ruiro dollar borrowings and bank
related connncicial paper.

'Kevised after the rejioit was sent to the Joint Ixonomic Committee. No revision was
more than two-tenths ol a peiccniaec point.

N'oir. ('han^es art; calculated horn the average amounts outstanding in the last month
of each quarter, except the quarterly average calculations ol concepts ol money, which
ait* based on changes in the average amounts outstanding for a quailcr. Annual rales ol
growth have been ad justed lor changes in reseive requirements.

DEPOSIT
FLOWS
Measured on an end-month-ol -quarter basis, the
annual rate of increase in M{ rose from 1.6 per
cent in the third quarter to 4.6 per cent in the
fourth quarter. In both periods most of the
growth in M{ was associated with a rise in the
currency component of the money stock; the
change in demand deposits was small. The
sustained and rapid growth in the public's hold-
ings of currency throughout 1974, though it may
have reflected some hoarding, was broadly con-

sistent with the rise in nominal consumption
expenditures resulting from an unusually high
rate of inflation. Over the year 1974, Mt rose
4.7 per cent as compared with an increase of
6.1 per cent in 1973.

The more rapid growth of time and savings
deposits at both commercial banks and nonbank
thrift institutions in the fourth quarter reflected
the retreat of short-term market interest rales
from the high levels that had encouraged diver-
sion of savings Hows into market instruments
during the summer. The rate of increase in time
and savings deposits other than large negotiable
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certificates ol deposit (CD's) at commercial
banks rose from an annual rate of 7.1 per cent
in the third quarter to 9.0 per cent in the fourth.
As a result, growth of M2 increased from an
annual rate til 4.5 per cent in the third quarter
to 7.0 per cent in the fourth quarter, on an
end-month-of-quarter basis.

Inflows to nonbank ihrift institutions, which
had been at an annual rate of only 3.1 per cent
in the third quarter, grew at a 6.9 per cent rate
in the fourth quarter. The measure of the money
stock that includes such Hows, M,,, increased
at a 6.9 per cent rate in the final quarter of the
year as compared with a 4.0 per cent rate in
the third quarter.

Late in the fourth quarter two changes were
made in regulations governing deposit structures
of both banks and nonbank thrift institutions.
First, in late November, Federal legislation was
passed that increased deposit insurance on indi-
vidual accounts to $40,000 and on accounts of
governmental units to $100,000; at the same
time, the Federal Reserve authorized commer-
cial banks to issue savings deposits to govern-
mental units for the first time. Second, in order

to stimulate savings flows, the Federal regula-
tory agencies established in late December a
new category of consumer-type time deposits
called Investment Certificates to be offered in
a minimum denomination of $1,000 and with
a minimum maturity of 6 years. Insured com-
mercial banks are authorized to pay up to IV2
per cent on such deposits; insured nonbank thrift
institutions may pay 7% per cent. The interest
rate ceilings on these Investment Certificates are
higher than ceiling rates on other deposit instru-
ments and are intended to make such deposits
more competitive with market instruments.

BANK CREDIT AND
COMMERCIAL PAPER
Total loans and investments at commercial
banks declined $4.8 billion on a seasonally
adjusted basis over the October-December
period. Seasonally adjusted, commercial bank
holdings of Treasury securities declined sub-
stantially in the fourth quarter, and although
bank holdings of other securities- mainly mu-
nicipal bonds and Federal agency issues—in-

UANK ( RIDIT
COMI'OM.NIS

( haii.L;e. billions of dollars
U.S. GOVT. SECURITIES

02 Q3
1974

Q4

Seasonally adjusted. I .oans adjusted for transfers between
banks and tbeir holding I'ompauies, alliliales, subsidiaries, or
foreign branches.
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TAIN.I: 2
Rate spreads ami changes in business loans1

and commercial paper r

Period

!l 974—61 ..
02 ..
Q3 ..
04 ..

Oct.
Nov.
Dec.

Spread (basis
points)

pi line t ate less
Ml- lo V) day
i Diuinricial
papi-i rale

195
168
103

I
('h»npe (billions of dollars)1

liusiness
loans Dc.ilri
;il all jiliucd Tot

roinnu'n. ial roninu'ivial

9.5
9.6
6.2

.2

1.7
.9

- 2 . 4

- . 1
1.4
2.3
1.0

.9
a

- .6

9.4
1 1.0
8.5
1.2

2.6
1.8

- 3.0

Annual
percentage

late ol
change
in lolal
UUKHlllt

22.5
24.9
18.1
2.5

15.')
10.9
18.0

1 Seasonally ailjusled.
2 Haseil on last Wirilnesdny ol month data; adjusted to include oulsia

loans sold lo aDiliali's.
:> Measured fiont end ol uiunlh to rml ol month.

creased by slightly more than $2 billion, total
investments ol commercial banks declined on
a seasonally adjusted basis.

Total loans outstanding at commercial banks
also declined during the fourth quarter by $3.6
billion on a seasonally adjusted basis. This was
in sharp contrast with previous quarters in 1974
when loan portfolios had expanded rapidly. Real
estate loans grew somewhat more slowly in the
October- December period, and there were de-
clines in outstanding amounts in several major
loan categories consumer, security, and non-
bank financial borrowings. Continuation of rel-
atively restrictive lending policies by banks, the
weakness of economic activity, and the desire
of linns to improve balance sheets by substitut-
ing long-term for short-term debt contributed to
the slowing ol business loan growth from a
seasonally adjusted annual rate of 6.2 per cent
in the third quarter to virtually no growth in
the fourth quarter. This weakness in business
loans continued to be evident in the early weeks
of 1975.

Between September and December, commer-
cial paper rales declined from just over I 1 per
cent lo about 9 per cent and then dropped to
6 per cent by early February of this year.
Meanwhile, the commercial bank prime rale fell
from 12 per cent to around 9 percent. Although
the spread between the prime rate and commer-
cial paper rates widened somewhat during ihe
fourth quarter, there was lillle change in the
volume of commercial paper issued by nonli-
nancial businesses. The combined total of busi-

idi.lg

ness loans and of nonlinancial commercial paper
increased moderately in October and November
but fell sharply in December. Over the Octo-
ber-December period as a whole, total short-
term business credit grew by only 2.5 per cent,
significantly below the rale of increase in the
first three quarters of the year.

Consumer credit outstanding at banks showed
almost no change in October and then declined
in November and December as sales of con
sinner durable goods weakened further. The
growth of real estate loans at banks slowed to
an annual rate of 5 per cent in the fourth quarter,

•f**SK I OAVS
\1.\JOK ( O M I ' O M N IS

( han .̂e, liillions ot dnllai •.
IHJSINbiSS

m i n
RI.-AL F.STATII

P.nFln -
CONSUMER

F~\ r-i
1

NONBANK

n
U4 1 (Jl

•1NANCIA1.

r̂ ~t 1 1

Q2 QJ Q4 .

Seasonally ;t(ljusk-il. Itusim'ss
Iwvt'ii brinks JIIHI ihi-ii I mill ih>
iii it's, or toivif.>n biaiu'lii's.
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reflecting the continued deterioration of resi-
dential housing activity. With consumer pur-
chases of durable goods and consumer credit
needs declining, credit demands of finance
companies lessened and outstanding bank loans
to nonbank financial institutions declined
sharply in December, resulting in a reduction
in outstanding amounts over the quarter as a
whole.

NONBANK INTERMEDIARIES
AND THH MORTGAGE MARKET
Deposit flows at nonbank thrift institutions im-
proved significantly throughout the fourth
quarter, as generally lower market interest rates
reduced pressures toward disintermediation.
During the summer deposit withdrawals had
exceeded inflows of new money at mutual sav-
ings banks and savings and loan associations;
this pattern was reversed in the final 3 months
of the year. The bulk of thrift deposit inflows
in the fourth quarter—as in most periods in
recent years—took the form of time certificates,
which pay higher rates than passbook savings
accounts; but regular savings deposits also rose,
in contrast to the reductions in such balances
that had occurred during the summer and early
fall.

With improved deposit inflows, thrift institu-
tions rebuilt their liquid asset portfolios, which

TAM.F. '}
Net change in mortgage debt outstanding
In billions of dollars, seasonally adjusted annual rales

had been drawn down in earlier months, greatly
reduced their reliance on nondeposit sources of
funds, and repaid some short-term bank loans.
Although member institutions continued to bor-
row from the Federal home loan banks in
response to advances ottered at below-market
rates, they repaid borrowings that had been
made earlier at nonsubsidized rates. The net
result was a smaller increase in Federal home
loan bank advances outstanding in the fourth
quarter than in the preceding period. And in
January there were substantial repayments of
such advances. Outstanding mortgage loan
commitments at thrift institutions continued to
decline—but at a decelerating rate—in the
fourth quarter as the volume of new commit-
ments picked up somewhat in November and
December.

Reflecting the reductions in loan commit-
ments in earlier quarters, net mortgage lending
by thrift institutions declined further in the
fourth quarter, and net mortgage debt formation
slowed to the lowest rate since early 1971.
Support operations by the Federally sponsored
credit agencies—including purchases of loans
under several housing-support programs enacted
earlier in the year and indirect support in the
form of subsidized advances to savings associa-
tions by Federal home loan banks—accounted
for the financing of a substantial portion of the
total net change in mortgage debt.

Accompanying the stronger deposit perform-

1974
( hange •

By type of debt
Total

Residential
Other1

At selected institutions:
Commercial banks
Savings and loans
Mutual savings banks
Insurance companies
FNMA-GNMA

MEMO: FHLB advances to S&L's

Q4

58
38
20

18
12
5
7
3

3

Qi _[_ Q2 J_ 0 3 ^

59 65 50 39
40 44 34 25
19 21 16 14

14 17 8 7
22 25 14 8
4 3 2 («)
4 6 5 5
2 8 8 6

6 10 6 4

'Includes commercial and other nonrcsidcnlial as well as farm properties.
2 I.ess than 0.5.
'Partially estimated.
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ancc of nonbank institutions in the fourth quarter
and the downward movement of other market
rates, mortgage yields declined gradually from
October through the year-end. Average interest
rates on new commitments by savings and loan
associations for conventional home mortgages
dropped from just over 10 per cent in October
to about 91/* per cent by early February. In the
secondary market, average auction yields on
forward-purchase commitments of the Federal
National Mortgage Association on Govern-
ment-underwritten mortgages declined from
more than l()'/i per cent in September to about
9'/2 per cent in December, and fell to 9Vk per
cent in late January. By administrative action
the ceiling rate on residential mortgages insured
by the Federal Housing Administration and
guaranteed by the Veterans Administration was
reduced Vi of a percentage point in November
and another '/>. point in late January, to a level
of 8V2 per cent.

NOMSANk SAVlMiS AC( OINIS

1 Alii I' 4
Ollerings ol new security issues
[n billions of dollars, seasonally adjusted a'imud rates

Annml rale ol change, |vr a'

04 I 01 02 Q3 04
I TO 1974

Seasonally adjusied. Changes liascd on month

SKCUR1TIKS MARKETS
The gross volume of long-term corporate debt
issued in the fourth quarter of 1974 totaled $38
billion, at a seasonally adjusted annual rate, the
second largest volume on record for any 3-
inonth period. The heaviest borrowers in the
bond market were industrial corporations, which
sought funds with which to pay down short-term
debt and to finance capital expenditures. Some
of these firms had postponed bond issues earlier
in the year in the expectation that yields would
turn down, and they came to the market in the
fourth quarter when credit market conditions
began to ease.

Public utilities, which had accounted for the

Type of issue

Corporate securities—
Total

Bonds
Stocks

Stale anil local
government bonds

Q 4

38
26
12

26

Q l

38
30

8

23

34'
29'
5

27'

"•74

\ < » \

36'
29'

7'

19 '

W

45
38

7

23

'T.stimated.
1 UevLst-d.

preponderance of long-term debt issues in the
third quarter, also borrowed very heavily in
October. Although a large communications firm
postponed a sizable offering in November, bor-
rowings by the utilities returned to more normal
seasonal levels in the last 2 months of the year.
In contrast to the large bond volume, stock
issuance in the fourth quarter continued to be
light. Share prices remained depressed through-
out the period, thus maintaining the high cost
of equity financing. Stock prices rose substan-
tially in the early weeks of 1975, but the leading
indexes were still about 30 per cent below their
1973 peaks.

Despite the large volume of offerings in cor-
porate bond markets, favorable reactions by
investors to several highly rated bond issues
contributed to a sharp decline in corporate yields
early in the fourth quarter. The average rale on
new Aaa-rated utility issues, which had reached
a peak of over IOV2 per cent early in October,
had declined by almost 2 percentage points by
mid-November. The drop in bond rates was not
sustained over the remainder of the quarter,
however, largely because of the growing vol-
ume of new corporate issues coming to the
market. Consequently, between November and
December the yield on new issues edged back
up to 9'/2 per cent, erasing half of the decline
that had occurred early in the quarter.

Simultaneously, greater selectivity on the part
of market participants and concern on the part
of some investors about the impact of the slow-
ing in economic activity on corporate earnings
resulted in a widening of the spread between
yields on highest quality bond issues and those
on lower-rated obligations. In January the bond
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TAU1.1-: 5
Federal (ioveriiiiicnl borrowing and cash balance
Quarterly totals, m billions oi dollars, nol seasonally adjusted

Item

Treasury financing;
Hudget surplus, or deficit
Net cash borrowings, or

repayments (•• )
Other means of financing1

Change in cash balance

l;ederalty sponsored agencies.
net cash borrowings

Mt MO.
Net cash borrowings by

Treasury, seasonally ad-
justed annual rate

Net cash borrowings by
federally sponsored credit

agencies,2 seasonally
adjusted annual rate

l ' )73

<>1

-5.0

6.7
.4

2.1

3.2

4

15

01 |

-7.1

3.4
1.7

-2 .0

6

I'm
1

Q 2

9.7

-6 .4
-2.5

.8

5 . 5

d

20

0.* i

1.6

4.5
-3 .4

- . 5

7.7

14

25

0 4

12.0

10.3
- 1.1
-2.8

.1.4

IK

17

;('hecks issued less checks paid, outlays ol oil budget 1'cdeial agencies, accrued items,
and other transactions.

'Includes dehl ot (fie lederat [Ionic Loan Mortgage Corporation, (cdeial [ionic loan
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l-'NMA (including discount notes and securiiies guaranteed by (iNMA).

market continued to face a heavy calendar of
current and prospective new issues; hut in spite
of the considerable uncertainty that permeated
the market, there was a moderate decline in
yields, and the issues offered were readily ab-
sorbed. Hy early February new-issue yields had
fallen to about 9 per cent.

While corporate and other market rates de-
clined on balance in the fourth quarter, a com-
bination of factors created upward pressures on
yields in municipal markets, first, the volume
of State and local government issues was larger
in the fourth quarter than it had been in the
preceding period. Second, two of the traditional
institutional buyers of tax-exempt issues com-
mercial banks and casualty insurance compa-
nies—showed only modest interest in acquiring
long-term issues. Finally, municipal markets
were disturbed by increasing concern over the
financial position of New York City, which had
difliculty marketing a bond issue in October and
then in December was forced to pay the highest
rate of return on a note issue—9.5 per cent—in
the city's history. Throughout the year New-
York City had been issuing a substantial amount
of debt (the city accounted for almost 30 per
cent of total short-term debt issued in the tax-
exempt sector), and as reports of the city's
potential fiscal problems were made public, the

tone of the market for New York City obliga-
tions deteriorated considerably.

The market improved somewhat in January,
when New York City took measures to improve
its fiscal position and rescheduled its calendar
of future debt issues. Hy early February mu-
nicipal rates had declined by another % of a
percentage point, but investors continued to
show their preference for high-quality munici-
pals—demanding large premiums on lower-
rated issues.

The U.S. Treasury increased its net cash
horrowing somewhat more than seasonally in
the fourth quarter to finance an enlarged deficit
of just under $12 billion. The market impact
of the increased Treasury financing was partially
offset, however, by a reduction in net borrowing
by Federally sponsored credit agencies, as the
needs of these agencies for funds declined in
reflection of improved deposit inflows at thrift
institutions. In line with the easing stance of
monetary policy and the reduction in demands
for short-term credit, pressures in Government
securities markets moderated and rates on
Treasury bills and the yield on longer-term
coupon issues both trended downward in the
fourth quarter. In early February the bill rate
stood at 5% per cent, about a percentage point
below its lowest level in 1974. [71
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Survey of Bank Response to
Federal Advisory Council Statement
on Lending Policies

In January of this year a questionnaire on lend-
ing policies was sent (o a panel of 125 large
commercial hanks. This questionnaire was de-
signed to ascertain hank response to the state-
ment on hank lending polities issued by the
Federal Advisory Council in September 1974
(see Sept. Miu.i.iiiN, pp. 679-80). The survey
results are summari/ed in Tables 1 and 2.

Most of the banks indicated in their responses
thai they either had transmitted the IAC state-
ment directly to their loan ollicers or had issued
specific guidelines to implement the policies
discussed in the statement. And a number of
banks reported that they had previously issued
similar policy lending guidelines of their own
to loan ollicers.

TAHl.li I

Bank responses to credit allocation questions, December 1974
compared with same month in preceding years

Number of hanks; ligiiK-s in paivntlicscs indic;ik' |k'Kvulage distribution of total banks reporting
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The banks in the survey panel were asked
to evaluate the urgency of credit allocation in
Deeember 1974, as compared with the situation
prevailing in September when the FAC state-
ment was issued. Whereas two-thirds of the
respondents indicated that the situation had not
changed significantly, one-third of the banks did
report that the problem of allocating available
funds among their various types of credit de-
mand was significantly less urgent.

In order to evaluate both the pattern of de-
mands for bank credit and bank attitudes toward
credit requests, the survey respondents were
asked a series of qualitative questions on the
trends in numbers of loan applications and the
proportion of such requests approved in De-
cember 1974, as compared with the normal
experience during that month in recent years.
For certain types of loans that ordinarily repre-
sent only a small proportion of amounts out-
standing—such as loans for temporary liquidity
needs, for purely financial purposes, or for
speculative operations—the banks were also
asked to indicate whether they had had any such
loan applications during the report month.

In interpreting the replies, which are sum-
marized in Table 1, it should be recognized that
credit availability at banks was more restrictive
in December 1974 than it had been on the
average in that month during preceding years.
Thus, as shown in that table there was a larger
than usual number of applications from busi-
nesses suffering a temporary lack of liquidity.
Despite the tighter conditions, 90 per cent of
the banks either approved as many requests as
usual or approved a significantly larger number.
With regard to loans for purely financial or
speculative purposes, on the other hand, about
90 per cent of the banks approved either a
smaller proportion of requests or none at all.

Table 2 gives aggregate data on the changes
in amounts outstanding in certain key loan cate-
gories. It should be noted that the changes in
outstandings reflect loan repayments and take-
downs of loan commitments that may have been

TABLH 2

Loans outstanding: Changes in selected
categories (October 16, 1974-January 15, 1975)

AiMiumls in mil of do

loan category

t'oininercial and industrial loans
adjusted'

Real.eslale loans secured primarily by
lesidential properties pins resided
tial consliuction Joans included in
commercial and industrial loans..

l.oans to nonhank linnncial institutions
I'inanct.' companies
Othet

l.oans to individuals

Net change in claims on foreigners .

('hange in

Amount IVr cent

744.1 .7:1

247.7

25.1

.179.1

I ?.(>..V

2,52.1.4

Ml'MI)
I .oans lo foicignei s- I 747 .0
Due lo fnteij!ncrs:1 \.TIIiA

.97

.(W
:*. 97
I.K5

.45

IK.44

(i.O2
b.NI

1 HxcJutling residential construction loans and loans lo
lorcign businesses {data partly estimated).

Jl.oans to foreign businesses plus loans to loreigu co
cial banks, foreign governments, and foreign ollicial i

:il>emand and time deposits due lo foreign banks. I'
governments, foreign official institutions, ami foreign it
mils, partnerships, and corporations (data partly estin
plus gloss liabilities to theil own foreign blanches.

ireign
.livid
aled).

made prior to the survey period, as well as new
loans for which applications were received or
processed during the period covered by the
questionnaire.1 The statistical summary also
compares the change in bank loans to foreigners
with the change in funds obtained from foreign
sources during the period. For the banks covered
by the sample, funds obtained from foreigners
increased sharply whereas outstanding loans to
foreigners actually declined.

'The time period covered w;is llic 3-month period
from October IS, l'J74, to January 15, 1^75, lo be
consistent with the intended quarterly timing of I he
survey ami to avoid possible distortions arising from
window-dressing arrangements al the year-end siate-
ment date.



Treasury and Federal Reserve
Foreign Exchange Operations

131

This 26th joint interim report reflects the
Treasury- i'ederal Reserve policy of making
available additional information on foreign ex-
change operations from time to time. The i'ed-
eral Reserve Hank of Mew York acts as agent
for both the Treasury and the I'ederal Open
Market Committee of the i'ederal Reserve Sys-
tem in the conduct of foreign exchange opera-
tions.

This report was prepared by Charles A.
Coombs, Special Manager, System Open Mar-
ket Account, until b'ebruary 19. 1975, and Sen-
ior Vice {'resident in charge of the Foreign
Department of the i'ederal Reserve Bank of New
York, and by Scott li. Pardee, who was ap-
pointed Deputy Manager for i'oreign Opera-
tions as of that date. It covers the period August
1974 through January 1975. Previous reports
have been published in the March and Sep-
tember [iui.i.i-:n\s of each vear beginning with
September 1962.

Through the laic summer of 1974 (ho dollar
showed considerable bouyancy in the exchange
markets. From October on, however, the dollar
became subject to continuing selling pressure.
By late January 1975, the dollar had fallen from
its highs by some 27 per cent against the Swiss
franc and 17 per cent against the German mark
and other currencies in the European monetary
bloc. It had also declined by some '.\ to 4 per
cent against sterling, the Italian lira, and the
Japanese yen.

The dollar's strength in August and Sep-
tember 1974 primarily reflected the pull of unu-
sually high interest rales in New York and in
the liuro-dollar market, reinforced by expecta-
tions that surplus oil revenues would How into
U.S. financial markets al'ler saturating invest-
ment outlets elsewhere. With the dollar in de-
mand, the Federal Reserve was able to buy

suflicient marks in the market not only to repay
the remaining ,$64.6 million equivalent of
drawings on Ihe (ierman Federal Hank that were
outstanding from earlier in the year but also to
build up balances to finance intervention should
selling pressure suddenly erupt.

On one such occasion -August 8 and 9— the
I'ederal 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 $0.8 million was from balances and $1.7
million drawn under the swap line with the
National Bank of Belgium; the swap drawings
in guilders and francs were quickly repaid out
of market purchases of these currencies. Again,
on September 3, the Federal Reserve sold $16.2

TABLF: I
Federal Reserve Reciprocal Currency

•Arrangements
In millions ol dollars

Ausli i .
Nalion
Hank .
Nalion
Hank .

Hank •
(ici ma
Hank i
Hank >
Hank <

Nulhci
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Uank <
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Swi
Otlu

Institution
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il Hank ol Dcmnaik
il Knjiland

il 1'ialkv
n l i 'dcial Hank
il Italy

>l Mi-xico

/\llKHUlt

ol facility,
Jan. M, l'r/5

2.S0
1 .00(1

2 5 0
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?.,000
1,000
>.000

1X0

il Norway
it Swodcu
National Hank
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i auth<^ii/cvl l'.uioiu'an
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rl<»tal
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TABLF! 2
Federal Reserve System Activity Under Us Reciprocal Swap Lines
In millions ol dollars ct|uivulcut

Transactions with

National Hunk of Hcl^ium

(iennan I'edeial Hank

Netherlands liank

Swiss National Hank

Hank lot International Settlements
(Swiss francs)

Totul

System
swap

drawings.
Jan. 1,

1974

2M.K

565.0

dl.HI.0

1,42(1.8

<-> 1 i

| 255.0
1 1.7

I
I l').1.8

| 255.0
1 197.6

Drawi

Q2

1.10
122

1.10
122

MjJS. .1

1 974

.4

.8

.4

.8

repayments ( )

y i

1 \-i
1 i.v

258.8

i 7<>
1 7.6

9.4
268.1

n.2)
1.1.2f

.101.5
82.8
.18.01
:H.8|

11.1
5.9

.166.0
1.16.7

1 975

- •

.Ian.

164.0

19.1

183.3

}

1
f

1

System
swap

drawings.
Jan. 1 1 ,

1975

261.8

182.7

.1.2

197.H

6110.1)

1,645.4

NOLI. . Discrepancies in totals are due to lonndinji.

million of marks from balances to check aft
abrupt decline in (he dollar. Otherwise, the
Federal Reserve abstained from intervention
until early October.

By that time an improving trend in U.S.
exports—up 40 per cent from the year before—
was cutting into the sizable trade deficit caused
by the $17 billion jump in our 1974 oil import
bill. Nevertheless, in early October, the ex-
change markets were showing signs of ner-
vousness over the onset of a sharp decline in
dollar interest rates and over reports that surplus
oil revenues were beginning to shift out of
dollars and sterling into continental European
currencies. Short bursts of selling pressure oc-
curred in October. The Federal Reserve inter-
vened on 6 days, selling a total of $165.7
million equivalent of marks, of which $62.1
million equivalent was from balances and
$103.6 million equivalent was drawn under the
swap line with the German Federal Bank. The
German central bank bought similar amounts of
dollars in Frankfurt. Late in the month, when
the dollar firmed somewhat following discount
rate cuts in Germany and the Netherlands, the
Federal Reserve began to acquire in the market
moderate amounts of marks against outstanding
swap indebtedness.

By early November, however, market senti-

ment toward the dollar turned bearish. Mounting
evidence of an economic recession in the United
States, more severe than in most other countries,
suggested to the market that interest rates would
fall faster here than abroad. That possibility in
turn reinforced fears of large-scale shifts of
funds out of dollars by some oil-producing
countries as did the ever-present risk of renewed
hostilities in the Middle Hast. At the same time,
Germany's continuing strong trade performance
rekindled revaluation rumors for the mark, and
Switzerland—having lifted barriers to short-
term capital inflows—experienced a new influx
of funds, which bid up (he franc rate sharply.
The rise of the franc and the mark tended to
be mutually reinforcing, and this set oil a gen-
eral upsweep of currency rates against the dol-
lar. On several occasions the dollar rebounded
in response to concerted intervention by the
Federal Reserve and European central banks and
to the introduction by the Swiss authorities of
new curbs on capital inflows. Nevertheless, the
vigorous public debate over economic policies
here and in Hurope kept the market on edge,
and the dollar continued to slip through late
November.

The Federal Reserve intervened, at times
forcefully, on 7 days during November. In total,
$187.9 million equivalent of marks was sold,
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of which $164.3 million cc|iiivalcnl was drawn
under the swap line with the German Federal
Hank and the rest from balances. In addition,
the System sold $28.5 million equivalent of
Dutch guilders drawn under the swap line with
the Netherlands Bank; $10.8 million of Belgian
Italics, ol which $10.4 million was drawn under
the swap line with the National Hank of Belgium
and the rest from balances; and $12.5 million
equivalent ol Swiss francs purchased oulrighl
from the Swiss National Bank.

I.ate in November and early December the
pressures on the dollar eased, as U.S. interest
rates leveled oil. The federal Reserve was able
to purchase marks in the market and repay $82.8
million equivalent of .swap drawings on the
Ciernian Federal Bank. The System also pur-
chased suflicient amounts of guilders and Bel-
gian francs to liquidate in full the November
drawings in these currencies.

From mid December to late January the ex-
change markets were subject to an almost unre-
mitting diet of bearish news for the dollar, and
market forces drove dollar rates lower almost
every day. The economic downturn and the slide
of interest rates in the United Slates reinforced
expectations of a further widening of interest
dillerentials already adverse to the dollar.
Gloomy forecasts emerging in the debates over
economic and energy policies in Washington
further depressed the market. With individual
oil-producing countries reportedly growing res-
tive over the dollar's depreciation, market fears

of an accelerated diversification of oil proceeds
to other currencies intensified. In such an at-
mosphere the market ignored any favorable
news for the dollar, such as the underlying
improvement in the U.S. trade balance and the
slackening in our rale of inflation.

To cushion the dollar's decline, the Federal
Reserve intervened on 17 of the 28 business
days from mid-December through January 24.
Over that stretch, operating jointly with the
German Federal Bank, the System sold a further
$134 million equivalent of marks, of which
$103 million was drawn under the swap line
and the rest from balances. The Federal Reserve
also intervened in Swiss francs in Decem-
ber-January: and the Swiss National Bank re-
sumed spot intervention in Zurich on January
6. The System's sales of Swiss francs amounted
to $51.1 million equivalent, of which $32.5
million was drawn under the swap line with the
Swiss National Bank and the rest purchased
outright from that bank. In addition, the Federal
Reserve sold $9.6 million equivalent of Dutch
guilders and $2.9 million equivalent of Belgian
Irancs drawn on the swap line with ihe respec-
tive central banks. Of these swap commitments,
$5.9 million of Swiss francs. $6.4 million of
Dutch guilders, and the full amount of Belgian
francs were repaid through market acquisitions.

As the depreciation of the dollar continued,
I European exporters became increasingly con
cerned over an emerging undervaluation of the
U.S. dollar that would leave them at a eompeti-

TAm.H 3
Drawings and Repayments on Federal Reserve System by Its Swap Partners
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TABLE 4
U.S. Treasury Securities, Foreign Currency Series
In millions of dollars equivalent

Issued 1<> -

Swiss National Hank

Hank for Intel national Settlements

Totul

Out
standing,
Jan. 1,

1474

1,45';. 2

1273

ssues, or redemptions ( )

l')74

Ql | O2

127..11

127. :t[

Q4
i . . .

l')7S

Jan.

Out-
standing,
.Inn. M,

I ,5'W..I

11,599.3

I
1 Inciease in amount outstanding reflects valuation changes through April 1974.
Noil . . Swiss-franc-denominated security issued to the Rank for International Settle

the Swiss National Hank at its maturity in January 1974-

tive disadvantage in world markets. By late
January this potential problem was also recog-
nized by European government officials, Vho
publicly noted that the dollar had fallen to
unrealistically low levels in the exchange mar-
kets. Against this background, the Federal Re-
serve, together with the German Federal Bank,
began during the last week in January to inter-
vene more forcefully to resist the erosion of
dollar rates. Operating on 4 of the 5 days, the
Federal Reserve sold a further $94.6 million of
marks, drawn on the swap line, and the German
Federal Bank purchased a roughly equivalent
amount of dollars.

In summary, in exchange market intervention
during the 6-month period, the Federal Reserve
sold a total of $742.3 million equivalent of
German marks, Swiss francs, Dutch guilders,
and Belgian francs. Of this, $619.2 million
equivalent was in German marks—$465.5 mil-
lion drawn under the swap arrangement with the
German Federal Bank and the rest from balances
acquired in the market. Liquidation of debt in
marks, including the $64.6 million outstanding
on August 1, amounted to $147.4 million
equivalent, with the result that commitments in
marks stood at $382.7 million equivalent on
January 31.

Intervention in Swiss francs amounted to
$63.6 million equivalent, of which $31.1 mil-
lion was purchased directly from the Swiss
National Bank and the remaining $32.5 million
was financed by swap drawings. With $5.9

million of Swiss francs having been repaid,
some $26.6 million equivalent of those draw-
ings remained outstanding on January 31. Of
the guilders, $43.3 million equivalent was sold
in the market—all financed by swap drawings
of which S3.2 million equivalent was outstand-
ing at the end of January. The $16.2 million
intervention in Belgian francs was financed out
of $1.2 million equivalent of balances and $15
million equivalent of swap drawings, all of
which had been repaid by the end of the period.

Also during the period, on August 21, the
Bank 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.

As described in the December 1974 interim
report, on September 26 the Federal Reserve
Bank of New York, after consultation with the
Board of Governors of the Federal Reserve
System, the U.S. Treasury, and other Govern-
ment agencies, acquired the foreign exchange
commitments of the Franklin National Bank.
This action was greeted with relief by market
participants here and abroad, and the subsequent
news of Franklin's insolvency was taken in
stride by the market with no adverse impact on
dollar rates. The New York Bank quickly bal-
anced the Franklin book and has met the forward
commitments on maturity. By the end of Jan-
uary, nearly $400 million of the original $725
million of contracts had been liquidated.
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GERMAN MARK

During 1974 (ho German economy luniccl in-
creasingly sluggish, leading to a slackening of
import demand and a freeing of productive
capacity for export. l;or a time the more buoyant
economies of (iermaiiy's major trading partners
provided continuing demand for German ex
ports. Hut even alter new demand weakened in
the lace of the spreading worldwide recession,
the huge backlog of foreign orders received
during previous years supported a high level of
production for shipment abroad. Thus, although
Ciermany, like other industrial countries, faced
a sharply increased oil bill up $8 billion for
1474 as a whole the combined weakness of
import demand and rapid growth of exports
widened Germany's trade surplus, especially in
the early months of the year. The surprising
strength of (iermauy's trade position fostered
a speculative demand for the mark, which rose
to as high as $0.4188 in mid May and turned
around only alter reports that (he Federal Re-
serve, the (.ionium Federal Hank, and the Swiss
National Hank had agreed on a concerted inter
vention plan to counter speculation against the
dollar.

A reflux of funds out of marks then devel-
oped, as nonresidents liquidated some of their
large mark investments of previous years, as
German enterprises lent heavily abroad to li-
nance exports, and as the banking sector
responded to the rise in the dollar interest rates
relative to those in Germany. Moreover, market
nervousness following the June 26 closing of
the Hankhaus I.I), llerstall weighed on the
mark. The spot rate eased, and after the mark
slipped to the bottom of the l.uropean Commu-
nity (FC) band, the German l'ederal Hank began
to sell substantial amounts of other FC curren-
cies as vve)J as dollars. The l'ederal Reserve was
able to acquire sullicient marks to reduce its
swap drawings from a peak of $381.6 million
equivalent in early .lime to $64.6 million by the
end of July.

In view of the domestic slowdown and severe
strains in Germany's credit markets following
the llerstall collapse, the German Federal Hank
at1 led lo maintain liquidity in die banking system

by offsetting the outflows of funds it broad. The
authorities had not yet abandoned their restric-
tive monetary policy, however, since Ger-
many's inflation rate of 6 to 7 per cent per
annum remained high by recent historical
standards, although still far below the inflation
rales of most of Germany's trading partners. In
mid-August the German Federal Hank an-
nounced a l()-percentage-point reduction in re-
serve requirements on domestic liabilities, and
interest rates in Germany held steady while
interest rales in (he United Stales and elsewhere
rose to unprecedented levels. The incentives for
arbitraging funds out of marks and into dollars
and olher currencies therefore widened, and the
mark eased in the exchange market. Conse-
quently, in August the Federal Reserve was able
to buy suflificnl marks in the market lo liquidate
the remaining $64.6 million of its swap debt
lo the German l'ederal Hank and lo accumulate
working balances as well.

In two instances, however, the Federal Re-
serve found il desirable to intervene to restrain
sudden selling pressure on the dollar. On August
8 and '), when market uneasiness during the
transition of presidential authority in the United
States was compounded by (he release of dis-
couraging U.S. wholesale price figures for July,
the Federal Reserve sold $20.8 million of marks
from balances, along with smaller amounts of
Dutch guilders and Helgian francs. Again, on
September 3, after the German authorities
proposed suspension of their deposit require-
ment on German residents' borrowing abroad
(the Hanlepot), the l'ederal Reserve sold $16.2
million of marks from balances to check an
abrupt decline in the dollar.

Over the next lew weeks the mark leveled
olf at about $0.3735, 10 per cent below its May
peak. Meanwhile, interest rates in the United
Stales and in the Furo-dollar market were be
ginning to fall back sharply. Consequently, the
major share of the continuing Hows out of Ger-
many were dellected lo olher FC financial
centers where interest rates were either un-
changed or casing only slightly. Thus, while
holding steady against the dollar, the mark con-
tinued to require support at the bottom of the
FC band, ami il depreciated significantly against
the Swiss franc as well. Hy the end of Sep-
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tembcr German reserves had dropped by $1.9
billion from end-of-May levels. Meanwhile, the
German authorities moved further to relieve the
nervousness that remained in the market in the
wake of the banking failures in Germany earlier
in the summer. 'The German Federal Hank and
the German Banking Association established
additional baekstopping facilities for providing
liquidity assistance to banks. The German Fed-
eral Bank announced a further X per cent cut
in reserve requirements on September 26, and
the Government imposed comprehensive limits
on banks' foreign exchange positions effective
October I.

In early October the balance in the exchange
market began to tip in favor of (he mark. As
U.S. interest rales continued to decline and as
fears of renewed hostilities in the Middle Hast
resurfaced, the markets began to anticipate di-
versification of Organization of Petroleum Kx-
porting Countries (OPFiC) funds out of dollars
and sterling into marks and other continental
currencies. Moderately heavy selling of dollars
developed in early October, and the Federal
Reserve resisted an excessive bidding-up of the
mark rate by selling a total of $36.1 million
equivalent of marks from balances on October
3 and 4. The rate steadied briefly, but on Oc-
tober 9, as the market assessed President Ford's
anti-inflationary proposals, a large buy order lot-
marks pushed the spot rate up sharply, setting
oil a generalized speculative selling of dollars.

To maintain orderly market conditions, the
Federal Reserve sold $104.4 million equivalent
of marks, of which $26 million was financed
from balances and S7K.4 million was drawn on
the swap line with the German Federal Bank.
In Germany the next day the German Federal
Bank followed up by buying an even larger
amount of dollars, and to consolidate the ensu-
ing improvement in the dollar rate, the Federal
Reserve sold an additional $15.5 million of
marks drawn on the swap line. The mark rate
then steadied at about 4 per cent above early-
September levels.

The Federal Reserve intervened on only two
other occasions in October when the dollar
suddenly came under selling pressure against the
mark--selling a total of $9.7 million equivalent

on October 15 and 23, financed by swap draw-
ings on the German Federal Bank. Late in
October with evidence accumulating of a sig-
nificant slowdown of the German economy, the
German Federal Bank shifted to a somewhat less
restrictive monetary policy, cutting its discount
and Lombard rates Vi of a percentage point. The
mark then eased, permitting the Federal Reserve
to buy moderate amounts of marks as cover
against swap indebtedness, which amounted to
$103.6 million at the end of October.

In early November, however, market senti-
ment turned even more bullish for the mark.
In the United States increasing evidence that a
severe recession was under way, while promis-
ing to swing the U.S. trade accounts into a
smaller deficit than expected, gave rise to ex-
pectations of an accelerated and abrupt decline
of interest rates here. The German trade figures
for September had shown a renewed large sur-
plus, which--with another substantial surplus
expected for October—rekindled speculation of
a revaluation of the mark rate. In addition, a
sharp advance of the Swiss franc, which had
begun in October, was by November exerting
an upward influence on the mark. The large-
scale capital outflows that had persisted since
the summer began to be met to some extent by
offsetting inflows. German banks sold some 1
billion marks of German public authority notes
to foreigners, of which one-third was placed
with OPKC countries. Moreover, some oil-ex-
porting countries were arranging direct invest-
ments in German industrial enterprises.

The exchange markets became, therefore,
even more sensitive to any developments that
would be likely to spur a further rise in the
mark. Consequently, following news of a jump
in U.S. unemployment, the mark was heavily
bid up on November 6 and 7. Both the Federal
Reserve and the German Federal Bank inter-
vened to moderate the rise, with the System
selling a total of $49.2 million equivalent of
marks, along with smaller amounts of Dutch
guilders and Belgian francs. The mark sales
were financed by a $25.6 million equivalent
drawing on the swap line and by the use of
balances. When the Swiss franc eased oil'
toward midmonth, the mark followed suit, and



foreign fixcluiiif'c Operations 137

the Federal Reserve was able lo acquire balances
in the market.

beginning on November 14, the mark itself
became a renewed object of speculation in lhe
market following press reports that the Gorman
Government would not oppose a further rise in
the mark rate. The spot rate was immediately
bid up by almost 2 per cent. The German
Federal Hank and the Federal Reserve both
intervened on that day to resist the rise of the
mark rate- the System selling $3°.7 million
equivalent drawn on the swap line. Speculation
over a mark revaluation continued, however,
and over the weekend the German Government
denied that it was considering measures to raise
the mark rate. Following this clarification, on
November 18 the Federal Reserve resumed
forceful intervention not only in marks— selling
$56.7 million equivalent drawn on the swap line
with the Gorman Federal Hank- but also in
Dutch guilders, Belgian francs, and Swiss
francs. The German Federal Hank and other
Huropcan central banks followed up on the next
day, and the F'ederal Reserve sold an additional
$16.2 million equivalent ol marks, again fi-
nanced by a swap drawing.

The revaluation talk did not die down com-
pletely, however, and the mark was bid up once
again on November 22 and 25. The German
Federal Bank and the Federal Reserve again
intervened to resist the rise in the rate, with lhe
F'ederal Reserve selling a total of $26.1 million
equivalent drawn on the swap line. Thereafter,
the announcement of an unexpected trade sur-
plus for the United Slates for October and a
smallcr-than-expected trade surplus for Ger-
many, coupled with a firming of Furo-dollar
rates, brought a brief respite. The mark eased,
and the Federal Reserve was again able lo buy
marks to cover swap indebtedness. In early
December lhe F'ederal Reserve used these pur-
chases, together with existing balances, to repay
$82.8 million equivalent of swap debt, reducing
the total outstanding to $185.1 million.

The exchange markets turned extremely thin
during December as traders sought lo square
their books before the year-end. The dollar
again came on offer, as interest rates in the
United States and in Furo-dollar markets re-

sumed their downtrend. For its part, early in
the month the German Federal Hank stated that
it would seek a somewhat more rapid growth
of the monetary base in the coining year, and
on December 19 it announced a further '/>. per-
centage point cut in its discount and Lombard
rates to 6 and 8 per cent, respectively. Never-
theless, a further rise of the Swiss franc and
the latest of a series of highly publicized OI'FC
investments in major German industrial firms
dominated market psychology. The mark was
gradually bid up, and lo dampen the rise the
Federal Reserve intervened in modest amounts
on 7 business days between December 16 and
December 30. These sales totaled $75.1 million,
ol' which $31 million was from balances and
$44.1 million was drawn under the swap line.

As the new year opened, the mark had already
been bid up by some I I per cent from its
September levels. Fven so, discouraging news
on the U.S. economy and the further drop in
U.S. interest rates fostered bearish sentiment
toward the dollar, while renewed revaluation
rumors in Germany and the rising Swiss franc
prompted further speculative demand for marks.
Both lhe German F'ederal Bank and lhe Federal
Reserve intervened in modest amounts to limit
the rise of the rate, but the mark advanced a
further 4 per cent by January 24. Through that
date the F'ederal Reserve had intervened in
marks on live occasions in January for a total
of $58.9 million equivalent financed by addi-
tional swap drawings. On January 27 the mark
jumped by a further 1 per cent to $0.4356, the
highest level since July 1973. By that time,
however, Fiuropean government ollicials were
expressing increasing concern over the unrea-
listic levels lo which the mark had risen, and
the German F'ederal Bank and the F'ederal Re-
serve then began to intervene in heavier volume
to check the mark's rise. During the week of
January 27 the Federal Reserve intervened on
4 days, selling a total of $94.6 million equiva-
lent of marks drawn on lhe swap line, as the
German Federal Bank operated in similar mag-
nitude in Germany. The market began to
respond to this more forceful approach, ami the
mark eased by 2 per cent from its highs to close
at $0.4275. By the end of January, lhe System's
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swap commitments in German marks amounted
to $382.7 million equivalent.

SWISS FRANC
In Switzerland during 1974, inflation was run-
ning at nearly 10 per cent, even though eco-
nomic activity was leveling ofV during most of
the year. The Swiss National Bank, therefore,
kept bank liquidity under close rein, while
modestly easing reserve requirements and pro-
viding liquidity to the market through swaps
from time to time in response to recurrent strains
in Swiss capital markets. In the exchanges,
movements of the Swiss franc continued to be
dominated by "hot-money Hows" and shifting
speculative sentiment. In the general decline of
the dollar from late January to early May, the
franc had been ratcheted upward by 23 per cent
to $0.3588. At that point, a turnaround followed
reports of agreement among the Federal Re-
serve, the German Federal Bank, and the Swiss
National Bank on a plan of concerted interven-
tion to counter any further erosion in dollar
rates.

The unwinding of long positions in francs and
further accommodation of liquidity needs in
Switzerland extended the decline of the franc,
which eased some 6 per cent by the end of July.
Its drop was more gradual than that of some
other continental currencies, however, since the
market was concerned that large short-franc
positions arising from the foreign-currency
losses disclosed during the preceding months
might still have to be covered.

With the dollar buoyant in August and early
September, the Swiss franc continued lo ease-
in a generally quiet market, falling lo as low
as $0.3300 or some 8 per cent below the May
peak. Then, as dollar interest rates began to drop
back more rapidly than the comparable rates for
Swiss Cranes, the spot franc turned (inn once
again. The Swiss National Bank provided some
$1 billion equivalent of liquidity assistance to
the banks through both short-dated and 3-month
swaps during September, thus avoiding an even
sharper run-up in the franc rate before the
quarter end. Nevertheless, demand for Swiss
francs continued to swell, partly on the covering
of outstanding short positions and partly in

expectation that the franc, like the German
mark, would benefit from any significant diver-
sification of OPF,C funds out of dollars and
sterling.

Following a further reduction in the banks'
required reserves on October 8, the money
market in Switzerland had become quite com-
fortable. The Swiss authorities, therefore, took
advantage of this opportunity to dismantle yet
another of their previously imposed barriers
against inflows by lifting the ban on interest
payments to nonresidents on October 16. By
that time, however, traders were increasingly
concerned over possible diversification of OPKC
funds, and the franc was bid up sharply in a
thin market. In addition, political uncertainties
elsewhere in Europe ami in the Middle Fast
generated flows into francs. The spot franc then
began to advance sharply not only against the
dollar but also against the German mark, the
currency of Switzerland's largest trading
partner.

This persistent rise posed a policy dilemma
for the Swiss authorities, since intervention to
halt the rise of the franc in (he exchange mar-
ket—and thus avoid further erosion of Switzer-
land's competitive position- -would augment
domestic liquidity and thereby undermine ef-
forts to curb inflation. The market began to sift
every statement by Swiss officials to anticipate
the point at which the Swiss National Bank
might intervene i/i the exchange markets. Con-
sequently, the franc snapped sharply higher on
November 7, following news reports from
Switzerland that the National Bank was still
unprepared to buy dollars, only to fall back
nearly 2 per cent over the following days simply
on reports that the Federal Reserve, the German
Federal Bank, and the Swiss National Bank
were prepared to intervene in a concerted man-
ner.

Just after midmonth the franc came into de-
mand once again in the backwash of speculation
over a revaluation of the German mark. By
November 18 the franc had risen about 16 per
cent against the dollar from its September lows
and 5% per cent against the mark. As part of
a concerted intervention in marks, Swiss francs,
Dutch guilders, and Belgian francs that day and
on the following day, the Federal Reserve sold
a total of $12.5 million of Swiss francs, which
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had been purchased directly from the Swiss
National Hank. In response to this operation,
the franc fell back by 6% per cent over the next
2 days.

The Swiss National Hank followed up on
November 20 by reimposing the negative inter-
est charge, at 3 per cent per quarter, and a ban
on interest payments, each on the increase in
nonresident deposits above October 31 levels.
The central bank also obtained authority to
monitor banks' forward sales to foreigners and
to use swap transactions if necessary to enforce
these new measures. These actions prompted
even more of a scramble in the market to unload
francs, and the spot rate dropped a further 2
per cent by November 21.

Over the next weeks the market in Swiss
francs was thinner and even more volatile than
before, as dealers were sensitive to talk of new
initiatives to discourage inflows. Under these
circumstances, when mark revaluation rumors
resurfaced the franc advanced a full 6% percent
by November 26 before settling back. The Swiss
National Hank (hen took further regulatory
measures lo limit [he rise of ihe franc. On
November 28 it reactivated the requirement tlii.it
proceeds of foreign borrowings in Switzerland
be converted immediately into foreign currency.
Hour days later it raised banks' reserve require-
ments against deposit liabilities to nonresidents.
The National Hank also announced it would
again assist the banks with their year-end posi-
tioning by providing swaps.

Ultimately, the National Hank provided $1
billion of year-end swap assistance and did an
additional $500 million of I- and 3-month swaps
outside the usual quotas to influence market
conditions, liven so, the market continued to
push the rate up during December. On De-
cember 17, after the franc rose especially
sharply, the Federal Reserve again intervened
in both Cicrmau marks and Swiss francs, selling
a total of $26.5 million equivalent of francs,
of which hall was purchased outright from the
Swiss National Hank and half was drawn under
the swap line with that bank. The franc eased
over the next days, and the Federal Reserve
purchased francs in the market to repay $5.9
million equivalent of the swap debt.

In the generally bearish atmosphere for the
dollar, the Swiss franc continued to advance

even after year-end positioning. On January 6
the Swiss National Hank resumed outright in-
tervention in the spot market in Zurich, con-
firming its operation "to maintain orderly ex-
change market conditions." The Federal Re-
serve followed up with similar intervention in
New York as part of its concerted intervention
in both francs and German marks. These joint
interventions continued over the following days,
and at first the Swiss franc dropped back.

The demand for francs soon picked up again,
however, after it was rcportcil that failure of
a financial subsidiary of an Italian company
would leave a major Swiss bank short of francs.
As the market anticipated a large demand to
cover a substantial volume of this subsidiary's
contracts maturing early in 1975, a more gener-
alized speculation in favor of the Swiss franc
developed. The franc was heavily bid up to new
record levels, while the Swiss National Hank
continued to intervene, at times quite heavily.
The Swiss authorities then resisted further up-
ward pressure by severely tightening recently
imposed curbs on inflows of foreign funds. In
particular, the ban on interest payments was
widened to apply to all nonresident balances,
the negative interest charge was raised to 10
per cent per quarter, banks were required to
balance all foreign exchange positions daily,
and provision was made whereby the National
Hank could block Swiss franc liquidity resulting
from dollar intervention.

These new measures at first drew a strong
market response, and the franc fell back. Hut,
as the market grew doubtful that these measures
could prevent a further rise in the franc as long
as short franc positions overhung the market,
the Swiss franc turned around and was soon
outpacing other Huropcan currencies. Hy Jan-
uary 27 it had reached a new record of $0.4195,
some 27 per cent above last summer's lows.
The Swiss National Hank then tightened its
November regulation, limiting Swiss banks'
sales of Swiss francs to nonresidents.

Hy this time the immediate demands for
Swiss francs had slackened, and the dollar had
begun lo recover in other markets. Conse-
quently, pressure in favor of the Swiss franc
let up, and the franc eased to $0.4014 by the
end of January. During the month the Federal
Reserve, operating on six different occasions,
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sold a lota] of $24.6 million equivalent of
francs. Of this amount, $5.3 million was pur-
chased outright from the Swiss National Bank
and $19.3 million was drawn under the swap
line. Consequently. System drawings in Swiss
francs were increased by $26.6 million equiva-
lent as a result of the December-January opera-
tions, bringing total Swiss franc indebtedness
including that outstanding since 1971 to $397.8
million equivalent by the end of January.

STERLING
Last summer the United Kingdom was faced
with severe financial, economic, and balance of
payments strains. Industry was caught between
high wage, raw material, and financing costs
on the one hand and statutory limits on prices
on the olher. The ensuing squeeze on profits
and corporate liquidity was restricting inventor-
ies, investment, and output. With industrial
production not fully recovered from the disrup-
tion of the 3-day workweek earlier in the year,
the new cutbacks threatened a more prolonged
stagnation and a rising unemployment rate,
while domestic inflation continued at a rapid
rate. Meanwhile, the trade deficit had swelled
to more than $6 billion in the first half of the
year, of which close to $3 billion reflected
costlier oil imports. At the same time, the
worldwide slowdown of economic activity cast
a shadow on export prospects.

Although the exchange market sentiment re-
mained bearish toward sterling, the pound de-
preciated on a trade-weighted basis only slightly
during August and September while slipping
against the dollar some 2 per cent to around
$2.33. Oil-related and other capital inllows
roughly offset the United Kingdom's large cur-
rent-account deficit and helped bolster the spot
rate. During the third quarter oil-exporting
countries invested a net $2.2 billion in relatively
high-yielding sterling assets. Oil companies also
accumulated sterling, both spot and forward, in
anticipation of future tax and royalty payments
and for investments in North Sea exploration.
The Hank of Hngland operated on both sides
of the market in August and September to
smooth the impact of oil-related transactions.

By early October, however, the inflow of
oil-related funds tapered oil, as concern over
Britain's economy continued and short-term
sterling interest rates suddenly declined. In ad-
dition, there was some temporary nervousness
ahead of the October 10 general election. The
pound therefore tended to weaken against many
of the continental currencies while holding
roughly steady against the dollar. The market
soon came into better balance, however, as new
demand for relatively large October oil pay-
ments in sterling counterbalanced continuing
sales by oil producers diversifying out of ster-
ling. Following the trend of other European
currencies more closely, the spot pound firmed
to $2.35 by early November.

Meanwhile, adverse economic developments
led to some apprehension ahead of the No-
vember 12 budget message. The worsening in-
flation had triggered successive rounds of
threshold wage increases, and recently nego-
tiated wage settlements had cast doubt on the
effectiveness of the Government's "social con-
tract" to achieve a voluntary pay restraint.
Prospects of rising unemployment were in-
creasingly underscored by news of further
layoffs and business failures. The market was
somewhat reassured by new budget proposals
to alleviate corporate liquidity strains without
having an excessive over-all stimulative impact
as many market participants had feared. More-
over, the extension of the Bank of England's
supplementary deposits scheme to allow the
banks to help provide sufficient corporate fi-
nancing without encouraging a more rapid
growth of the money supply was also viewed
positively.

The market was caught by surprise, however,
by an accompanying announcement from the
Chancellor of the Exchequer that the United
Kingdom's guarantee arrangements on oflicial
holdings of sterling would be allowed to expire
in December. As these guarantees did not apply
to the large accumulation of sterling holdings
since September 1973, the market had taken in
stride Australia's announced withdrawal from
its arrangement in September 1974. But since
some dealers saw total abolition of guarantees
as possibly stimulating accelerated diversifica-
tion out of sterling, heavy selling pressure
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quickly materialized ami the spol rate dropped
below $2.30.

Alter substantial support by the Hank of
Hngland, as well as renewed oil-related demand
for November royalty payments, the market
steadied and sterling moved narrowly against
the dollar through early December. Never-
theless, with oilier currencies advancing against
the dollar, sterling lost further ground against
the currencies of Britain's major trailing
partners. During October and November hall of
the Government's $2.5 billion Hum-dollar loan
and $400 million of the British Water Council's
loan from Iran were taken into foreign exchange
reserves, which increased on balance about
$650 million for the 2 months.

Just before mid-December it was reported that
Saudi Arabia had informed the Aramco group
that it wished all future oil payments to be made
exclusively in dollars. The subsequent liquida-
tion of sterling previously acquired by Aramco
members and prospects of even more diversifi-
cation of OI'HC funds largely into continental
currencies triggered new selling pressure on the
pound. The Bank of Lngland resisted the rate
decline with substantial support. Thereafter,
Saudi Arabia reaffirmed publicly that it would
continue to invest in sterling assets, and other
Middle ['last sterling holders followed up with
similar reassuring statements. The market then
steadied and, when a severe squeeze developed
in the lium-stcrling market, the pound benefited
from some covering of short sterling positions.
Over the remainder of the year the spot tale
traded narrowly around S2.lV! and (he trade-
weighted value of sterling recovered from the
record low set on December 12.

During January sterling once again lagged
behind the strong advance of the major conti-
nental European currencies against the dollar.
New fears about corporate solvency in Britain
and about possible diversification of sterling
balances exerted a drag on sterling. Later in the
month the favorable impact of improved trade
figures for December was more than offset by
successive reductions in the Bank of England's
minimum lending rate to I I per cent and by
corresponding declines in London money mar-
ket rates. Consequently, the pound weakened
further against major continental currencies al-

though rising somewhat against the dollar to
$2.38 by the month-end. The Bank of Hngland
provided further moderate support to check the
erosion. Over the 2 months of December and
January, official dollar sales, together with other
foreign-currency payments, were partly offset
by additional drawings on the U.K. Govern-
ment's $2.5 billion Luro-currency loan, but
Britain's reserves nevertheless declined by
about $1 billion.

JAPANESE YEN
A $6 billion increase in Japan's oil import bill
in the first hall of 1974 and sharply higher
commodity prices had driven Japan's current
account into deep deficit early in the year. This
was largely financed by heavy short-term bor-
rowings by Japanese banks, both in the liuro-
dollar market and in the United States. By
midsummer, however, with the Rum-markets
under unusual strains, some Japanese banks
were reportedly approaching credit limits and
lacing increasing costs of funds there. The Jap-
anese authorities requested the banks to refrain
from excessive borrowing, ami then the demand
for spot dollars in Tokyo increased. By August
22 the yen had fallen more than 10 per cent
from its late-March 1974 peak to $0.003294,
its lowest point since it was lloated in February
1973.

The Bank of Japan from time to time inter-
vened in the market to avoid wide fluctuations
in the yen rate, providing support through mod-
erate sales of dollars. The authorities also look
a series of steps in August and early September
to relax impediments to inllows of foreign funds
to Japan. Controls were eased on net conver-
sions of dollars into yen by foreign banks, on
prepayments for Japanese exports, ami on
nonresident investments in certain Japanese se-
curities. In addition, reserve requirements on
nonresident "free yen ' deposits were reduced
to zero. These measures helped relieve the
pressure, and the yen rate steadied above its
lows.

Meanwhile, Japanese economic activity re-
mained sluggish after a sharp decline early in
the year. Upward pressure on wholesale juices
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abated, but consumer prices continued to rise
rapidly. Therefore, the Japanese authorities
maintained their highly restrictive monetary
policy. With domestic sales sagging and inven-
tory linancing becoming increasingly burden-
some, Japanese companies placed greater em-
phasis on exports. As shipments abroad surged,
Japan's trade balance, alter a S2.7 billion first-
hall deficit, swung decisively into surplus by
late summer. Successive reports of this turn-
around contributed to the improvement in mar-
ket sentiment in September. After mid-Sep-
tember, wire service reports that a $1 billion
loan had been arranged between an oil-produc-
ing nation and Japan sparked active bidding for
yen. Later in the month figures were released
showing a current-account surplus for Au-
gust the first since the escalation of oil prices
the winter before and the yen was bid up
further (o a level 3 per cent above its August
lows.

By early October the yen had steadied around
$0.003333, bul market uncertainties persisted,
and the yen came under some renewed pressure
in late October. Trading (hen came into better
balance during November and early December,
as the Japanese authorities further relaxed re-
strictions on capital inflows from abroad. The
Ministry of Finance permitted Japanese cor-
porations to use the proceeds of certain foreign
bond issues for domestic purposes, and several
companies quickly moved to arrange new issues
abroad. The Bank of Japan also asked Juputic.se
banks to reduce as much as possible the addi-
tional cost of their borrowings in the liuro dollar
market.

Continuing market concern over prospects tor
the yen resurfaced in late December and early
January. Pressure on the yen gradually eased,
however, as dealers reacted to news of Japan's
strong export performance in December and as
new Japanese corporate borrowings from abroad
were converted into yen. Moreover, the market
responded favorably to the Bank of Japan's
reaflirmation of its policy of restraint, until
prices had stabilized, and to the generally anti-
inflationary thrust of the Government's draft
budget. By late January the yen had begun to
advance in sympathy with the sharp rise of
Huropean currencies against the dollar, reaching

$0.003363, some 3 per cent above the August
low.

FRENCH FRANC
In contrast to many other industrial countries,
France enjoyed real economic growth and rela-
tively low unemployment during the year. On
the other hand, the inflation rate remained rela-
tively high, compared with price trends in Ger-
many and in neighboring countries. Moreover,
the trade account, which had been in moderate
surplus throughout 1973, swung into deep defi-
cit by May. In part, this deterioration was in
response to relatively buoyant domestic de-
mand. More importantly, it reflected a $6 billion
increase for 1974 in France's oil import bill,
as well as the adverse shift in French terms of
trade following the downward float of the franc
early in the year.

To counter the worsening inflation and the
weakening trade position, the French Govern-
ment imposed progressively more stringent
economic policies. In June the Government
adopted a new anti-intlation program containing
credit, tax, price control, and energy-saving
measures. In September it followed up by re-
newing ceilings on credit growth (except on
credits to finance export production) and by
announcing a stringent $11 billion limit on oil
imports for 1975. Meanwhile, around midyear,
the Bunk of I'Vance had hiked its discount rate
to a record 13 per cent, stillened penalties for
banks exceeding ollicial credit ceilings, and
maintained a severely tight money market. As
monetary policies in other countries were grad-
ually relaxed, substantial interest rate differen-
tials in favor of the French franc emerged. In
response, short franc positions•- built up before
the flouting of the franc and the French presi-
dential elections in May began to be covered
and French enterprises stepped up their borrow-
ings abroad.

The franc remained relatively linn during the
late summer and early fall. Although it cased
from its early-August levels as the dollar
strengthened around midmonth, its decline was
less pronounced than for most currencies. Fa-
vorable interest rate incentives, together with
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news of more hank failures and large exchange
losses elsewhere in Hurope, prompted further
repatriations of funds and a building up of franc
balances by nonresidents. By the end of August
the franc had resumed an uptrend that gained
momentum after mid-Septemher, when discus-
sions of multilateral proposals and direct deals
for financing liuropean oil deficits helped to
dispel some of the market's concern over
1'ranee's large oil deficit. The franc at times
outpaced the German mark and other Uuropean
currencies in the general upswing of currencies
against the dollar, rising 4 per cent to $0.2145
by November 7. To moderate the rise of the
franc, the Rank of I''ranee made increasingly
heavy purchases of dollars, (hereby contributing
to the $600 million increase in French reserves
during the 3 months to the end of October.

Meanwhile, the economic climate in France
was deteriorating. The high rate of inllation
generated growing labor unrest, and by early
November a number of strikes erupted that
threatened to disrupt production. At the same
time, the Government's austerity measures were
beginning to bite, causing an abrupt slowing of
output and a jump in unemployment. Against
this uncertain background, the rise in the franc
faltered. Indeed, while holding steady against
the dollar through much of November, the franc
dropped to its lowest levels against the German
mark and other continental currencies in 5
months. Following reports of large-scale layoffs
and short hours, the labor strikes ended, and
pressure against the French franc eased, l.ate
in the month market tone improved further after
President Giseard d'lvslaing relieved growing
concern over unemployment by promising re
newed economic expansion for 1975 and by
providing special assistance to industries most
vulnerable to the slowdown.

By early December the franc was again in
demand. French interest rates remained near
their peak levels with the 3 mouth Furo-franc
rate some K percent age points above the corre-
sponding Furo-dollar rate. Moreover, France's
trade deficit was narrowing far more rapidly than
had been forecast, as imports slackened in the
face of weakening domestic demand and lower
energy requirements. In addition, news of a $1
billion loan agreement with Iran and other suc-

cessful Middle Fast negotiations promised to
holster France's external position in the coming
year. The franc climbed sharply, therefore,
again outpacing other currencies as the dollar
declined in December. The Hank of France
resumed intervention, buying dollars regularly
to keep the franc's rise in line with other cur-
rencies.

After the first week in January, (he French
Government began gradually to relax its restric-
tive monetary policy. The Bank of France cut
its discount rate I percentage point to 12 per
cent on January 9. In addition, minimum reserve
requirements were reduced on January 21, and
the regulation of bank credit was made more
flexible. Nevertheless, French interest rates re-
mained well above those in most other markets
and the French franc continued to advance.
Boosted further by news of a trade surplus in
December•- the first monthly surplus since
1973 the franc moved up to $0.2349 just be-
fore (he end of January to (raclc nearly 14 per
cent above its mid-August lows.

ITALIAN LIRA

Midsummer 1974 marked a significant turning
point in Italian economic and balance of pay-
ments trends. During the first half of 1974,
inllation was continuing at a rate two to three
times taster than in most other major industrial
countries, as sharply higher costs for imported
oil and other commodities, production bottle-
necks in some industries, and an expanding
Government budget deficit helped perpetuate the
inflationary spiral. 'Che current-account deficit
had more than doubled under the weight of a
$6 billion increase in oil imports for 1974,
exerting persistent pressure on the lira in the
exchanges. The authorities had intervened
heavily to prevent a substantial depreciation of
the lira from worsening domestic inllation. The
bulk of this intervention had been financed by
new foreign borrowings, including IX' short
term assistance, and by midyear Italy's me-
dium-term indebtedness to the Fluro-dollar mar
kel stood at $8 billion. Meanwhile, to eliminate
the non-oil deficit, contain inllation, and rein
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in public spending, the authorities progressively
stilYened monetary and fiscal policies and im-
posed an import-deposit scheme.

Hy midyear these measures were beginning
to take hold. A sudden weakening of domestic
demand was narrowing the non-oil component
of the trade deficit, and declines in world com-
modity prices promised an unexpected further
improvement. The severe tightening of domestic
liquidity was stimulating a substantial influx of
short-term funds, as Italian commercial banks
borrowed heavily in the Kuro-dollar market to
finance domestic lending. Conversions of these
borrowings had a steadying effect on the Italian
lira in the exchanges, and the Hank of Italy had
been able to add to its reserves.

Hy late July the Italian authorilies had become
concerned that the rapid growth of bank bor-
rowing abroad would frustrate the extremely
restrictive monetary policy and might aggravate
existing strains in the international capital mar-
kets. Therefore, the authorities instructed banks
to limit their net foreign indebtedness lo July
I') levels, and the net inflow of funds began
to taper oft in early August. Then, after Italy's
severe liquidity crunch cased somewhat with the
exemption of all agricultural products from the
import-deposit scheme, the repayment of
foreign borrowings picked up and continued
throughout the next several weeks. Hy the end
of September Italian banks had reduced their
net foreign indebtedness by almost $1 billion.
As these repayments coincided with the normal
seasonal slackening of tourist receipts, the lira
periodically came under some selling pressure
during August and early September. The Rank
of Italy provided occasional moderate support
for the lira rate to prevent it from weakening
too rapidly against other Huropean currencies.

In the meantime, Italy obtained new official
credits to cover its current-account deficit. In
early August the Italian authorities drew a total
of $(>22 million equivalent from the Interna-
tional Monetary Fund (IMF) against its gold
tranche and the lirst tranche of its $1.2 billion
standby credit. Later in Ihc month the Hank of
Italy obtained $2 billion by way of a reciprocal
gold-dollar deposit wilh the German Federal
Hank. (In that transaction, the gold was valued
at 80 per cent of average recent market prices

or about $120 per ounce.) Then, in mid-Sep-
tember, Italy borrowed $315 million from (he
IMF oil-financing facility and renewed its Huro-
pean Monetary Cooperation Fund credit of Sl,-
885 million. The Government also announced
a second takedown of $540 million equivalent
from Italy's IMF' standby credit. The new bor-
rowings, which were taken into official reserves
over the 2 months through the end of Sep-
tember, helped improve market sentiment, and
the lira held about 3 per cent below its late-July
levels until early October.

Meanwhile, the Italian economy had mar-
kedly slowed down, with industrial output fall-
ing sharply. Domestic price inflation continued
to worsen, however. As Cabinet disagreement
over continuation of the Government's austerity
program surfaced, leading to l'rime Minister
Rumor's resignation on October 3, outflows of
funds put renewed pressure on the lira. The
exchange rate slipped about 1 per cent against
the dollar and 4 per cent against other ICC
currencies, while the Hank of Italy provided
heavy support in the lirst half of the month to
moderate the lira's decline. Although selling
pressures temporarily subsided toward the end
of October, the lira remained relatively weak
and did not participate in the general upsurge
of European currencies in November. Hy the
end of that month the lira had depreciated by
a further I per cent against the other BC curren-
cies, while holding steady against (he dollar.
Over the 2 months, intervention sales of dollars
were mainly responsible for a $1.2 billion de-
cline in oflicial reserves.

Market sentiment improved considerably in
December, as the new Government under Pre-
mier Moro moved swiftly to implement its eco-
nomic program. Monetary policy was kept re-
strictive, although the Hank of Italy made a
modest cut in its historically high discount rate.
In addition, measures to discourage crude oil
imports were adopted and plans for expanded
capital investments in energy, agriculture, and
public works were proposed. In the exchanges,
a significant rellow of funds, which had been
moved out of the lira at the height of the Cabinet
crisis, was reinforced by continuing tight money
market conditions. Furthermore, the slowdown
of economic activity was dampening import
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demand. Thus, the lira rale firmed almost 2.5
per eenl dining December.

Alter the year-end, however, lhe lira again
came on oiler. The Hank of Italy relaxed its
restrictive stance somewhat further and, as li-
quidity strains in Italy eased during January,
short-term rellows slowed. ID addition, although
Italy's non-oil trade was improving, a seasonal
weakening in the trade balance and a bunching
ol oil payments depressed lhe rate. As on other
occasions, moreover, pressure on the dollar
occasionally spilled over onto lhe lira, and it
lost substantial ground against the IX' curren-
cies. The Bank ol Italy again provided support,
and by the month-end the immediate pressures
had lifted. On January 31 lhe lira rate stood
at $0.001564, about 1 per cent higher than at
the outset of the reporting period.

NETHERLANDS GUILDER

The Netherlands strong current-account surplus
in 1974, together with expectations of further
improvement in the balance ol payments in
1975, kept the Dutch guilder strong against both
the dollar and other European currencies during
the reporting period. Prospects for increased
natural gas exports blunted the impact of higher
prices on oil imports, while port and shipping
services were improving (he net invisible bal-
ance. Reports of a continuing large current-ac-
count surplus had spawned revaluation rumors
in late July. Speculative demand for guilders
had been countered by coordinated Netherlands
Hank- Federal Reserve intervention, and lhe
rumors were spiked by an official denial of any
revaluation intentions. The guilder then turned
lower, dragged down by the declining German
mark, and substantial intervention against marks
was required to maintain the limits of the 1'X'
band.

The only Federal Reserve intervention in
guilders late in the summer came on August 9
when $5.3 million equivalent was sold along
with other currencies, as markets were briefly
unsettled during the period of transition of pres-
idential authority in the United States and after
release of disappointing U.S. wholesale price

ligures. The sale of guilders was financed by
a drawing on (he swap line with the Netherlands
Hank and, as the guilder quickly resumed its
decline, suflieient guilders were acquired to liq-
uidate the swap commitment. By early Sep-
tember, the guilder had fallen .Wi per cent to
$0.3663.

Money market conditions in Amsterdam then
tightened, as seasonally heavy tax payments
pushed up Dutch interest rales at a time when
a cut in reserve requirements in Germany was
adding to liquidity in Frankfurt. In addition, the
Dutch Government announced, as part of its
1975 budget proposal, a steep increase in the
price of natural gas, estimated to add $500
million to the Netherlands' 1975 exports. Con
sequently, the guilder was again bid up, and
as the liC snake came under increased pressure,
the Netherlands Hank sleppetl up its purchases
of marks. The Dutch central bank also began
to provide substantial amounts of guilders
through I- to 3-month dollar swaps with the
commercial banks, lessening domestic liquidity
strains. In the 2 months August-September,
Dutch ollicial reserves increased by about $1
billion.

In October the guiltier participated in the
upward movement of continental European cur-
rencies against the dollar, with little reaction to
a percentage point reduction in the Netherlands
Hank's discount rale to 7 per cent late in the
month. In view of the relative positions of KC
snake currencies in November, when the liuro
pean currencies began to advance more sharply,
the I'ederal Reserve supplemented its interven-
tion against marks by ollering guilders as well.
The Federal Reserve sold $6.5 million equiva-
lent of guilders on November 7 and a total of
$22 million equivalent during the coordinated
central bank intervention of November IK and
19. The Netherlands Hank followed up in the
Amsterdam market by purchasing moderate
amounts of dollars. The System's sales were
financed by drawings on the swap line and were
repaid through market purchases when the
guilder temporarily declined. Dutch reserves
increased another $550 million during October
and November, largely as a result ol continued
dollar swap transactions with the Dutch banks.
By early December the guilder strengthened
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again to a level 6.5 per cent above its September
low.

Meanwhile, the Dutch Government, increas-
ingly concerned about rising unemployment and
sluggish domestic economic activity, particu-
larly in the construction industry, had an-
nounced new measures to stimulate the econ-
omy. Taxes on wages and salaries would be cut
as of April 1, 1975, investment incentives were
broadened, and private-sector payments for so-
cial services were reduced. Together with the
planned deficit in the September budget, these
actions would provide substantial fiscal stimulus
while monetary policy would remain moderately
restrictive to counter inflationary pressures.
Thus, Dutch interest rates held above those in
some other financial centers and provided an
incentive for funds to move into guilders as the
dollar generally remained on oiler in the ex-
changes in December. The Dutch authorities
again provided liquidity through dollar swaps
with commercial banks and also bought modest
amounts of dollars outright in the spot market.
For its part, the Federal Reserve also intervened
in guilders in New York on December 17 and
27, selling a total of $9.6 million equivalent
of guilders along with other currencies to cush-
ion the decline in dollar rates. These sales were
financed by additional swap drawings, of which
all but S3.2 million was repaid through subse-
quent market purchases. The guilder never-
theless was pulled sharply higher in January by
the speculative rise of the mark and Swiss franc.
It reached a peak of $0.4175 on January 2 7 - 1 4
per cent above its September low—before
dropping back somewhat on subsequent days
along with other currencies.

BELGIAN FRANC
The slowdown that set in around mid-1974 in
Belgium's economy was more gradual than in
most other industrial economies. The pace of
domestic inflation, on the other hand, remained
high relative to that for Belgium's principal
trading partners. Consequently, the authorities
maintained a restrictive monetary policy, with
the result that Belgian interest rates rose to
levels above those prevailing in most other

continental financial centers and remained rela-
tively firm throughout the second half of the
year. The pull of high yields in Belgium
prompted both a rellux of previous outflows and
intlows of new short- and long-term capital.
These inflows, together with a current account
that was still in surplus despite higher imported
oil costs, provided a continuing buoyancy for
the Belgian franc in the exchanges.

Accordingly, in August the Belgian franc
declined more gradually than most other Buro-
pean currencies against (he dollar, while holding
just,below the top of the HC band. The Federal
Reserve sold $2.5 million equivalent of Belgian
francs, along with its sales of other currencies,
to forestall a sudden slippage in dollar rates on
August 9. Of this, $1.7 million was financed
by a drawing on the swap line with the National
Bank of Belgium, and the remainder was drawn
from System balances. The swap commitment
was promptly repaid as the Belgian franc was
pulled down by the German mark. In early
September the commercial rate bottomed out at
$0.025275, almost 4 per cent below early-
August levels.

After mid-September, however, the franc
began to rise again. Liquidity in Belgium was
tightened further by tax payments and by higher
reserve requirements on call deposits. More-
over, there was a shift of funds into francs out
of German marks in response to a tightening
of foreign exchange restrictions both in Ger-
many and Luxembourg. In November the rise
of the Belgian franc accelerated, as pressure on
the dollar generally intensified. To dampen the
franc's advance and avert a build-up of pressure
within the EC snake, the National Bank of
Belgium frequently made modest purchases of
dollars in Brussels. In New York the Federal
Reserve ollcred Belgian francs, along with other
European currencies, to smooth the decline in
dollar rates on November 7, IK, and 19, and
December 17. Total sales of Belgian francs
amounted to $13.7 million equivalent, of which
$13.2 million was drawn on the swap line and
subsequently was repaid through market pur-
chases. The remainder was drawn from bal-
ances.

By the year-end the slowing pace of Belgian
economic activity had induced an easing of
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credit demands, ami Belgian interest rales
turned down. I,ale in January, in view of do
mestic and international interest rate trends, the
National Hank relaxed its credit policy by re-
ducing the discount rale by Vi of a percentage
point to 8-Vt per cent, raising ceilings on credit
growth, and releasing reserves against bank time
deposits. Nevertheless, (he decline in Belgian
interest rates lagged behind those elsewhere.
The Belgian franc thus held at or near the top
of the KC band, requiring the central bank to
purchase moderate amounts of other partici-
pating currencies. As the European currencies
generally strengthened against the dollar, there-
fore, the commercial franc advanced to
SO.028600 on January 31, and the National
Hank purchased further small amounts of dollars
to resist the rise. At this level the commercial
Belgian franc stood almost 13 per cent above
its September low. As of January 31 System
swap commitments with the National Bank of
Belgium totaled $261.8 million equivalent of
Belgian francs, all incurred prior to August 15,
1971.

CANADIAN DOLLAR

The gradual decline of the Canadian dollar that
had begun in June 1974 continued with only
brief interruptions during the 6-month period
under review. The downtrend primarily
stemmed from a progressive erosion of Can-
ada's trade surplus during 1974 and an increas-
ingly pessimistic market assessment of pros-
pects for 1975. lixport growth fell oil sharply
as a result of the severe slackening of U.S.
demand and the break in world commodity
prices that tended to weaken Canada's terms of
trade. By contrast, the deceleration of economic
activity in Canada was more moderate than
elsewhere, with a still buoyant investment de-
mand sustaining imports of capital goods. Con-
sequently, many published Canadian forecasts
showed the Canadian export surplus of $706
million for the first half of 1974 swinging into
deficit by early 1975. Whereas trade deficits in
earlier years had been financed by large capital
inflows, prospects for long term inflows were
now uncertain and short-term capital ilows were

largely responding to the shifting interest rate
incentives between Canada and the United
States.

In early August, when the near-record levels
of dollar interest rates yielded strong disincen-
tives against Canada, selling of Canadian dollars
intensified as U.S. corporations repatriated
funds to their home ollices. Labor unrest in
Canada further depressed the market. The spot
rale fell almost I per cent to a low of $1.0109
by August 28. The Bank of Canada intervened
to avoid too rapid a decline, and during August
Canada's reserves fell $160 million. In Sep-
tember and October, as the retreat of U.S.
short-term rates was underscored by declines in
U.S. prime rates, the Canadian dollar recovered
somewhat. Positioning by Canadian banks in
anticipation of their October 31 fiscal year-end
and of several conversions of foreign borrow-
ings also temporarily spurred demand for the
Canadian currency. But, by late October, the
spot rate was again easing.

Meanwhile, the sharp production cutbacks in
U.S. output were exerting an increasingly heavy
drag on the Canadian economy. As demand for
credit weakened, Canadian banks lowered their
prime rates. In addition, the Bank of Canada
cautiously eased the restrictive stance main-
tained during the first half of the year by reduc-
ing its discount rate to 8% per cent, the first
cut from the peak 9'A per cent level established
in July. Shortly thereafter, chartered banks'
secondary reserve requirements were lowered 1
percent to 7 per cent. Then, on November 18,
the Government announced a somewhat more
stimulative budget for the fiscal year beginning
April 1975, featuring cuts in the personal in-
come tax. These actions were largely in line
with market expectations, and the Canadian
dollar fluctuated narrowly between $1.01 and
$1.0150 through mid-December.

Late in the month, however, market senti-
ment toward the Canadian dollar worsened
again. News of a Canadian trade deficit of $149
million for November confirmed expectations of
a continuing deterioration in Canada's underly-
ing payments position, and the market was
expecting another cut in the central bank dis-
count rate. As Canadian banks added to their
U.S. dollar positions and commercial leads and
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lags worsened, the Canadian dollar fell to a
12-month low of $1.0004 on January 9.

Several days later, the Hank of Canada, hav-
ing reduced secondary reserve requirements by
another percentage point in early January,
lowered its discount rate by another Vz of a
percentage point to keep it in line with the
general decline of Canadian money market
rates. Since exchange dealers had actually
counted on a larger cut and there were substan-
tial conversions of Canadian provincial foreign
borrowings that boosted the spot rate, the Ca-
nadian dollar briefly rebounded to nearly SI .01.
Once the conversions were completed, the rate
turned lower again. After the final trade figures
for 1974 were released, revealing a steep ero-
sion of Canada's trade surplus to Canadian $419
million for the year—little more than a fifth of
the 1973 level—the Canadian dollar eased to
$1.0008 on January 31. This represented a 2-
per-cent decline against the dollar since August
levels and a substantial depreciation against
virtually all other major currencies.

EURO-DOLLAR

The Euro-currency markets continued to sutler
from the erosion of confidence that afflicted
international banking following the failure of
banks in several countries last year. Persistent
nervousness in the market was reflected in new
cuts last fall in credit lines to many market
participants. In particular, smaller and even
medium-sized banks and those of certain coun-
tries under balance of payments pressure re-
mained subject to rather close and, in some
cases, increasingly tight credit ceilings by their
traditional suppliers. The multitiered rate struc-
ture that had emerged last spring and summer,
therefore, persisted. The strains in the market
gradually subsided, however, with the result
that the differentials between the rates charged
to different classes of banks narrowed and al-
most disappeared early in 1975.

The improved market tone owed much to an
announcement by the Bank for International
Settlements on September 10 that the central
bank governors meeting at Basic, following a
discussion of the problems of a lender of last

resort in the Euro-markets, had concluded that
means are available for the provision of tempo-
rary liquidity and will be used if and when
necessary. The market was further reassured
when consortium banks responded to the Bank
of England's request for firm commitments from
shareholders to support the banks' operations if
they ran into problems at any time. Another
boost to market confidence was given by an
official statement that the "Federal Reserve is
prepared, as a lender of last resort, to advance
suflicient funds, suitably col lateral i/.ed, to as-
sure the continued operation of any solvent and
soundly managed member bank that may be
experiencing temporary liquidity difficulties as-
sociated with the abrupt withdrawal of petro-
dollar—-or any other -deposits."

After a fairly steep decline in outstanding
deposits last summer, the Kuro-currcncy market
resumed its expansion in the final quarter of last
year, albeit at a much reduced rate. Its continued
growth benefited greatly from renewed place-
ments of sizable OPEC deposits, which brought
the total for the year to an estimated $23 billion,
or 40 per cent of OPBC countries' surpluses.
Thus, the market remained the major receptacle
for those funds that the oil-producing countries
were unable to spend for goods and services
and did not employ for grants-in-aitl and loans
to oil-importing countries. During the summer
and fall the market also benefited from sizable
advances by U.S. banks to their branches, no-
tably those located in the Bahamas, which then
passed on these funds to a variety of bank and
nonbank borrowers.

As OPEC and other major supplier countries
added further to their Euro-currency holdings,
over-all liquidity in the market improved, but
the market continued to sufVer from a maldistri-
bution of liquidity. The very large banks in the
market had ample funds at their disposal, often
more than they desired in view of their capital
and surplus positions. While the very large
banks grew in strength and importance, the role
of some of the tnediuni-siz.ed and smaller banks
became stationary or diminished. A lew banks
unable to command the relatively attractive rates
offered to their bigger competitors actually
scaled down their operations.

It was the medium-term Huro-loan market
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that was most seriously atfected by the strains
in international banking. Last summer and fall
the rale of increase in the volume of medium
leim loans slowed down considerably, as many
syndicate participants no longer were able to
secure funds at competitive interest rales. Con-
sequently, the syndication of balance of pay-
ments and project loans carrying very distant
repayment schedules diminished significantly.
Reduced competition permitted lenders to widen
the spreads of rates on loans over the rates they
paid for funding these loans and to tighten other
terms and conditions, including the shortening
of average maturities for medium-term loans
funded wilh short-term funds on a lloating-rate
basis. In more recent weeks, however, as money
market conditions in many parts of the world

became easier, spreads between loan and de-
posit rates were again narrowing somewhat.

Interest rates in the market, afler having risen
to virtually unprecedented levels, dropped in
September and October in response to sharp
across-the-board declines in U.S. money market
rates. The downtrend in Hum-dollar rates stalled
toward the end of November, as the decline in
U.S. domestic rates slowed and as year-end
positioning prompted some bidding for dollar
funds, luirly (his year rales resumed their
precipitous fall in response to actual and ex-
pected declines in U.S. prime rates and other
interest rales. By the end of January, 3-month
rates had dropped below 8 per cent, almost
one-half of the peak levels reached last sum-
mer. [ I
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Statements to Congress

Statement by Arthur /•'. Hums, Chairman,
Hoard of Governors of the l:ederal Reserve
System, before the Committee on Banking,
Housing and Urban Affairs, U.S. Senate, I'cb-
ruary 25, 1975.

1 am pleased to meet with this committee today
to present the views of the Hoard of Governors
on Senate Concurrent Resolution 18.

This resolution consists of two parts. The first
part directs the Federal Reserve System 10 "lake
appropriate action in the first half of 1975 to
increase (he money supply at a rate substantially
higher than in recent experience . . ." . The
second part of the resolution directs the Federal
Reserve to "maintain long-run growth of the
money supply commensurate with the econ-
omy's long-run potential to increase production,
so as to effectively achieve the goals of maxi-
mum employment and stable prices."

To appraise the need for this Senate resolu-
tion, it is essential to understand our Nation's
economic and financial condition and (he recent
course of monetary policy.

Our economy today is suffering from a
serious recession. That such a development
would take place, sooner or later, has long been
clear to students of business cycles, who
watched with increasing concern the gathering
momentum of inflation. This round of inflation
got under way in our country in 1964; its pace
quickened in subsequent years with the piling
up of Federal deficits and the devaluation of the
dollar, and it became dangerously rapid in 1973
and 1974. As is characteristic of the late stages
of an inflationary boom, speculative activities
nourished, particularly in real estate markets,
while industrial elliciency languished. During
1973 and much of 1974, purchasing agents
found themselves scrambling for materials,
component parts, and equipment; order books
of business firms became overfull; delays in

deliveries became longer and more frequent;
costs and prices soared; and the demands for
credit increased rapidly and outran available
supplies.

As a result of these developments, our Na-
tion's productive capacity suffered a setback.
Consumer purchasing power eroded; the real
value of the wages, savings deposits, pensions,
and life insurance policies of the American
public diminished. Corporate prolits declined—
a fact that received little notice because of
accounting techniques that had been designed
for inflation-free times. Financial markets un-
derwent exceptional stresses and strains, and
interest rates soared to record levels. In short,
inflation led to this recession as it has done time
and again in the past. And what we are now
experiencing, most other industrial countries are
likewise experiencing; for the inflationary boom
of recent years reached worldwide proportions.

In our country the Government has already
taken some significant actions to mitigate the
forces of recession that emerged last fall and
that since then have spread across the economy.
There is now a need for additional measures
to cushion the recession and to encourage early
recovery in economic activity. Yet, as we go
about this urgent task, we cannot ignore the
longer-run implications of the policies that we
undertake. Defeat of inflationary forces must
remain a major goal of public policy. Unless
we keep this firmly in mind, we may have to
contend with still more serious economic trou-
bles a year, two, or three from now.

In recent months the Federal Reserve has
taken numerous steps to reduce interest rates and
to enlarge supplies of credit, and thus moderate
recessionary forces. Open market operations
became more accommodative last summer, and
short-term market interest rates began to move
down promptly from the exceptionally high
levels reached in July. By early autumn evi-
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dcncc had accumulated that economic activity
was weakening and thai advances in commodity
prices were beginning to moderate. Open mar
ket operations, therefore, were persistently
directed towards more ample provision of re-
serves to the hanking system.

Of late, open market policy has been rein-
forced by other monetary instruments. The dis-
count rate was reduced on three occasions -in
December, January, and again early this
month -from X per cent to (rY\ per cent. Re-
ductions in member bank reserve requirements
were also ordered in September, November,
and January, releasing a total of nearly %2Vi
billion of reserves to the banking system.

These easing actions by the Federal Reserve
were taken during a period of weakening de-
mands for private credit. As auto sales slumped,
so also did the growth of consumer instalment
credit. In fact, on a seasonally adjusted basis,
total instalment credit outstanding has actually
been tailing since October of last year. As
industrial production declined, so also did busi-
ness needs for short-term financing. Moreover,
the rate of expansion of mortgage credit has
continued to run far below the pace of 1973.

In these circumstances the actions taken by
the Federal Reserve since last summer to aug-
ment the supply of loanable funds have had a
dramatic effect on short-term market interest
rates. For example, the Federal funds rate- the
rate banks pay when borrowing reserves from
one another has declined by more than 7 per-
centage points from the peak level registered
in July of last year. The interest rate on short-
term commercial paper has declined from over
12 per cent last July to around o per cent now.
And the prime rate has fallen from 12 to 8'/i
or 8% per cent.

Long-term market interest rates have also
declined, although much less than short-term
rates. With inflation continuing and still in
prospect, a si/able inflation premium inevitably
attaches to long-term interest rates. Moreover,
corporations have issued exceptionally large
amounts of long-term bonds in recent months,
in part because of their desire to lengthen debt
and thereby improve their liquidity position.

The beneficial eltects of easier conditions in
financial markets are not registered solely in

the behavior of interest rates. For example,
commercial banks responded initially to the
greater availability of reserves by repaying bor-
rowings from the Federal Reserve and by taking
other steps to improve their liquidity. Many
banks became overextended during the credit
expansion of 1971-74, and a strengthening of
their financial position was needed to lay the
basis for subsequent expansion of lending.

The liquidity of nonbank depositary institu-
tions has also improved. Enlarged inflows of
deposits to savings and loan associations have
permitted these suppliers of home mortgage
funds to reduce their indebtedness and to re
plenish liquid assets. The full benefits of these
developments for housing finance will not be
felt for some time, but the improved deposit
inflows have already had an effect on mortgage
rates. Rates on new conventional home mort-
gages have typically declined by about a full
percentage point from their peaks of early au-
tumn, and lenders are also becoming more ac-
tive now in seeking out borrowers.

In short, linancial conditions have eased on
n broad front. The liquidity of banks and thrift
institutions has improved; short-term interest
rates have dropped sharply; long-term interest
rates have also come down; an enormous vol-
ume of long term securities has been success
fully marketed; tensions and uncertainties that
afflicted financial markets earlier last year have
diminished; and stock prices have been rising
briskly of late.

Thus, developments in linancial markets have
been laying the basis for recovery in economic
activity, and that process is continuing. Interest
rates have fallen further in recent weeks, even
though Treasury financing needs have grown
and market participants have begun to anticipate
the massive Federal deficits that, unhappily, arc
now in prospect.

As I have already noted, these needed im-
provements in financial markets have been ac-
tively encouraged by Federal Reserve policies.
Nonetheless, concern is being expressed in
some quarters that we are not doing enough to
stimulate monetary growth. The Hoard does not
share this judgment. Ours is still largely a free
economy, and a reasoned evaluation of Federal
Reserve policy must take into account (he vital
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role played by decisions of private borrowers
and lenders.

The Federal Reserve can supply the banking
system with reserves through open market
operations or through reserve requirement
changes; but if banks choose to repay debt or
rebuild their liquidity, these actions will have
little impact on the public's money supply. The
Federal Reserve can have a marked influence
on short-term interest rales and may also have
some indirect influence on other terms of credit,
lkit it cannot force businesses or consumers to
borrow from their banks and thus to expand the
volume of bank loans. The Federal Reserve
cannot force people to hold money in the form
of demand deposits when they prefer (o hold
their transactions or precautionary balances in
income-earning assets. Nor can the Federal Re-
serve force people to use their available cash
balances more quickly or more liberally. These
limitations arc inescapable and they need to be
understood.

Of late, the growth of monetary aggregates
has reflected the cautious attitude of banks,
businesses, and consumers. Despite a series of
expansive monetary actions by the Federal Re-
serve, the narrowly defined money slock
(My)- that is, currency plus demand deposits -
grew at an annual rate of only 41/?. per cent in
(he final quarter of 1974. In January of this year,
moreover, business demand for bank loans was
unusually weak, and a decline occurred in M(.

Broader measures of money, on the other
hand, have shown greater strength. With market
interest rates declining, net inflows of con-
sumer-type time and savings deposits at banks
and at nonbank thrift institutions have improved
markedly. Growth of M-r which also includes
consumer-type time and savings deposits at
commercial banks- was at an annual rate of 7
per cent in the fourth quarter, compared with
a 4'/?. per cent rate in the third. A still broader
measure of money that includes currency plus
all deposits at all financial institutions—that is,
commercial banks, savings banks, savings anil
loan associations, and credit unions showed
rates of growth of 514 and X'/i per cent in the
third and fourth quarters of IU74, respectively.

Nonetheless, the growth rates of monetary

aggregates have of late fallen short of what the
Federal Reserve desired. In recent months,
therefore, the Federal Open Market Committee
has taken progressively stronger steps to en-
courage a faster pace of monetary ami credit
expansion. For example, at its meeting on Oc-
tober 15, the directive issued by the Committee
to the Manager of the Open Market Account
called for "resumption of moderate growth" of
the monetary aggregates. Again, on January 21
of this year, the Manager was directed to
achieve reserve and money market conditions
consistent with "more rapid growth in monetary
aggregates than has occurred in recent months."

The Committee's actions have resulted in a
progressively more ample provision of bank
reserves, as is evidenced by the sharp decline
since late summer in the interest rate that banks
pay when they borrow reserves from one an-
other. Since the December meeting of the Open
Market Committee, the Federal funds rate has
dropped another Vli percentage points. There
are few precedents for so large a decline in a
period of just 10 weeks.

Forces have now been set in motion that will,
I believe, soon result in a quicker pace of
monetary and credit expansion. Actually, that
process may already be under way. Karly this
month, the narrowly delined money slock
which had declined in January, as I noted ear-
lier--began to increase once again, and the
rising trend has continued in the latest week.

As my review of recent monetary policy
actions indicates, the Federal Reserve intends
to encourage the expansion in supplies of money
and credit needed to mitigate recessionary forces
and to encourage early recovery in economic
activity. However, we have not thrown caution
to the winds, and I (irmly assure you that we
shall not do so. True, inflationary pressures of
late have shown welcome signs of moderating.
But the menace of inflation is by no means
behind us. Let us not lose sight of the fact that
the general price level rose at an annual rate
of 14 per cent in the fourth quarter of last year.
Let us not lose sight, also, of the fact that the
Treasury's demands tor credit to finance the
deficit are enormous, that private credit demands
in the bond market are even now extraordinarily
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large, and that over-all private credit demands
will expand when economic activity recovers.
Unless we move carefully and prudently, we
might well find thai rising credit demands are
producing an explosion of money and credit that
could wreck all chances of lasting recovery. We
must not let this happen.

Let me turn now, therefore, to the resolution
before this committee today. The Hoard has no
quarrel with its broad objectives, nor would the
spirit of Ihe resolution conflict with the current
aims of monetary policy- As 1 have already
noted, the thrust of monetary policy over recent
months has been consistently directed toward
faster growth of the monetary and credit aggie
gates in order to enhance prospects for recovery.
At the same time, we have avoided excesses
that could endanger our chances for lasting
prosperity with a reasonably stable dollar. Since
these are precisely the policies that Ihe Hoard
intends to continue to pursue, it is nol clear why
Resolution IX is needed.

I would remind you, also, that Ihe lederal
Reserve System, as an instrumentality of Gov-
ernment, is required to pursue Ihe goals ex
pressed in the Hinployment Act of 1946, which
specifies '•maximum employment, production
and purchasing power" as objeclives ol national
economic policy. To be sure, the language of
the Hmployment Act is less clear than it should
be on the need for a stable price level. Hut,
as a practical matter, the limploymenl Act has
long been interpreted by Ihe Federal Reserve
and other governmental agencies to mean that
reasonable price stability must be a high objec-
tive of public policy. Resolution IX, therefore,
adds nothing new to the objeclives of federal
Reserve policy as already defined by statute.

Adoption of the resolution could, however,
have damaging operational consequences. In the
first place, the two pails of the resolution may
collide wilh one another. In explaining the res-
olution to his colleagues in the Senate, Senator
I'roxmire observed that the second part of the
resolution "will help the fed resist any future
political pressure either from (he White House
or the Congress to overaccelerate to achieve
shorl-run gains at the cost later on of slill
another round of inflation, high interest rates.

recession." This is a very perceptive comment,
and 1 hope thai the committee will ponder this
comment when il looks closely at Ihe first part
of the resolution, which could be interpreted to
mean that the l'ederal Reserve is being urged
by the Congress to take much stronger monetary
measures than il has already taken.

The Hoard regards Resolution IK as danger-
ous for still another reason- the fact that the
Resolution directs the lederal Reserve to pay
attention to one financial factor only, namely,
the money supply. As this committee knows,
the l'ederal Reserve System lias given very close
attention in recent years to the behavior of
monetary aggregates. We are well aware thai
an expanding economy needs an expanding
supply of money and credit and that any pro-
tracted shrinkage of the money stock could lead
to or exacerbate a shrinkage of economic activ-
ity. We are also well aware that excessive
growth of money will lay the base for a new
wave of inflation. Hut if the l'ederal Reserve's
policies were to be focused solely on the money
supply as the resolution seems to direct our
financial system would be placed in jeopardy.
The risk would become especially great if the
"money supply" were interpreted to mean
merely currency plus demand deposits which
is the meaning that emerges from Senator l'rox-
mire's explanatory statement to ihe Senate.

Let us not lose sight of the fact thai the
public's demands for currency, for demand de-
posits, for savings deposits, and for a host of
other liquid assets are constantly changing, l'i-
naneial technology in our country lias developed
very rapidly in Ihe past 20 years. As a rule
consumers and businesses no longer hold all,
or even most, of their spendable funds as cur-
rency or demand deposits. More and more cor-
porate treasurers have learned how to get along
wilh a minimum of demand deposits; a large
part of their transactions and precautionary bal-
ances are nowadays placed in interest-bearing
assets negotiable certificates of deposit,
Treasury bills, commercial paper, short-term
municipal securities, and other forms. Con-
sumers, too, have learned to keep excess funds
in savings deposits at commercial banks, shares
in savings and loan associations, certificates of
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deposit, Treasury bills, and other liquid instru-
ments, and they shift their lk|uid resources
among these assets. The result is that no single
concept of money any longer measures ade-
quately the spendable funds that arc held by the
public.

For example, the narrowly defined money
stock rose by <\V> per cent during 1974. Hut
this concept of the money supply lias lost much
of its earlier significance. 11 the definition of
money is broadened to include consumer-type
time and savings deposits at banks and thrift
institutions, the total increased last year by 6%
percent. If large-denomination negotiable CD's
are also added, the total rose by almost 9 per
cent - or nearly twice the growth rate of the
narrowly defined money supply.

In view of such variations, the Federal Re-
serve must conduct monetary policy with an eye
on a family of monetary aggregates, the behav-
ior of whose members varies remarkably. Hut
we must also give careful attention to the level
of interest rates on mortgages and other loans,
the liquidity position of financial institutions and
the general public, and to other economic and
financial factors. This is necessary because the
willingness to use money, no matter how that
elusive term is defined, depends heavily on the
cost and availability of borrowed funds, and the
state of confidence among businessmen, inves-
tors, and consumers. Also, as the Nation's cen-
tral bank, the Federal Reserve can never lose
sight of its role as a lender of last resort, so
that financial crises and panics will be averted.

The conduct of monetary policy must also
take account of the position of the dollar in
international markets. When developments in
exchange markets result in large declines in the
value of the dollar, as they have since last
September, prices of imported products are
forced up and inllationary pressures are intensi-
fied. Furthermore, undue fluctuations in ex-
change rates alVect adversely the willingness and
ability of traders to function in international
markets. Worse still, since the dollar is still the
basic yardstick in international transactions, a
protracted erosion in the international value of
the dollar could weaken world trade, and it
would certainly undermine (he prestige of the
United States in world allairs. In discharging

our responsibilities with respect to the interna-
tional value of the dollar, we at the Federal
Reserve may at times, therefore, need to deviate
temporarily from our longer-run objectives with
regard to the monetary aggregates.

In short, economic and financial conditions
keep changing, public preferences for liquid
assets keep changing, and so what constitutes
an appropriate response of monetary policy must
also change. If we focused solely on the money
supply or guided our operations entirely by
the monetary aggregates, the Federal Reserve
would fail to fulfill its responsibilities for help-
ing to achieve the economic goals of our
Nation.

Finally, the Hoard objects to the last para-
graph of Resolution 18, which calls lor semian-
nual reports to the Congress by the Federal
Reserve of its plans for future monetary policy.
Such a requirement could limit the flexibility
of monetary policy in responding to unexpected
developments, and it could undermine the ca-
pacity of the Federal Reserve to exercise its best
judgment in adapting policies to changing cir-
cumstances. Such a requirement would also
provide opportunities for sophisticated market
participants to gain at the expense of others by
using the information they would receive on the
anticipated course of monetary policy.

1 do not mean to convey by these comments
that the Board is opposed to consultations with
the Hanking Committees. On the contrary, we
welcome the opportunity to report to the
Congress and as frequently as the Congress
may desire on monetary and financial devel-
opments and on (he policies that we are pursu-
ing. We would indeed welcome the advice and
counsel of this committee and of other congres-
sional committees with responsibilities in the
field of economic stabilization policy. Hut a
more detailed involvement of (he Congress in
the implementation of monetary policy is, I
believe, unwise.

hi conclusion, Resolution IX raises in the
Hoard's judgment momentous issues with re-
spect to the role of the Federal Reserve in the
economic life of our Nation, whether the Fed-
eral Reserve's traditional insulation from politi-
cal pressures will continue, whether resistance
to inllation may not further diminish, and
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whether the dollar will remain a respeeled cur
reney around (lie world.

II the Congress should seek through Resolu-
tion 18 to become deeply involved in the im
plementation of monetary policy, it would enter
an intricate, highly sensitive, and rapidly

changing lield with consequences that could
prove very damaging to our Nation's economy.
We therefore hope that this committee will
consider very carefully the consequences for our
national welfare that could result from adoption
of this resolution. ! i

Statement h\ Arthur !•'. limns. Chairman,
Hoard of (iovernors of the iederul Reserve
Svstem, before the Subcommittee on Commerce,
Consumer and Monetary Affairs of the Com-
mittee on Covernmeni Operations, U.S. House
of Representatives. March 0. 1075.

I am pleased to meet with this subcommittee
loday to report on the apparent theft of certain
confidential data from (he files of the Hoard of
(iovernors. and on my decision to request an
appropriate inquiry by the I'ederal Bureau of
Investigation.

The data in question relate to interest rates
charged by commercial banks on various types
of consumer, agricultural, and small business
loans. They are collected by the I'ederal Reserve
System for a sample of nearly !UK) banks and
by the I'ederal Deposit Insurance Corporation
for another 70 banks. Hach month the Board
releases the interest rate information in the form
of averages for the banks covered in the sample
ll'edcral Reserve statistical release (i.l()|.

Before proceeding further, let me explain the
origin of these statistical data. We began col-
lecting this information on a regular monthly
basis in January \k)12 at the request of the
Committee on Interest and Dividends, which
was established by Executive Order in October
1971 as part of (he President's program to
implement the Kcouomic Stabilization Act of
I(J7(). The committee had the responsibility of
guiding a program of voluntary restraints on
interest rales and dividends.

To carry out its responsibilities, the commit-
tee initiated the collection of a variety of statis-
tics, including (lie survey on bank lending rates.
Data collected by the I'ederal Reserve on behalf

of the committee were reported on a voluntary
basis, as is the bulk of the statistical reports
that we obtain. We have been highly successful
over the years in obtaining the information we
need to carry out the various responsibilities
assigned to us by the Congress. Our success
has been based on our ability to assure reporting
banks that the data provided voluntarily by each
of them will be treated in a confidential manner.
Consequently, member banks participating in
Ilie interest rate survey were assured that the
figures each supplied would be held confiden-
tial.

Because of the proven usefulness of the lig
ures, the Committee on Interest and Dividends
recommended in its final report, issued in June
l°-74, that the Hoard of ('iovernors continue to
gather the interest rate information. Similar re
quests were received from other (iovernment
agencies. The data in question meet the needs
of the Department of Commerce in estimating
the interest paid by consumers, and of the
Department of Agriculture in estimating interest
payments on farm debt. The Small Business
Administration has also found the information
on interest rates useful in administering its pro-
grams.

The Board has been advised by its attorneys
that it is doubtful whether the Board has au-
thority under existing law to require regular
reporting by member banks of the type of infor-
mation on interest rales that I have been dis-
cussing. The availability of these data in the
future thus depends on the willingness of banks
to continue their reporting voluntarily. This
week the Board has asked the member banks
thai participate in the survey whether they re-
gard all or part of this information on interest
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rates as confidential and whether they would be
adversely affected if the data for individual
banks were to be made public. Several banks
had notified us previously that they will drop
out of the survey if assurance of confidential
treatment cannot he given. How many banks
will fake this altitude, we do not know at
present.

It is entirely clear, however, that ii refusal
by banks to participate in the survey were at
all widespread, this would not only jeopardize
the information on consumer loan rates that is
now available lo the public but it would also
jeopardize the numerous other voluntary surveys
conducted by the Federal Reserve- surveys that
yield vital data on bank credit, business loans,
bank lending practices, consumer credit, and so
on.

Let me now turn to the apparent theft -a
matter that has excited this committee's interest.
On February 14 1 was informed thai Consumer
Reports, a magazine published hy Consumers
Union, had in its possession interest rate data
that had been reported to us by individual banks
for November 1974, that the magazine planned
to publish these data in its March issue, that
the data had been improperly obtained, and that
a Federal law protecting confidential statistical
data may have been violated. Clearly, if a theft
was committed by one or more of the Federal
Reserve's employees, it was essential to the
integrity of our future operations to establish the
facts in the case and to take any corrective action
that might be warranted. The circumstance that
the apparent theft involved interest rate data had
no relevance whatsoever to our handling of this
case. What was important to me was the appar-
ent theft of Government property. We could
neither ignore nor condone (his.

As 1 reviewed the problem, it became clear
that three options were available to us. We could
initiate an internal inquiry; we could retain a
qualified outside firm to undertake an investiga-
tion; or we could request a law enforcement
agency to look into the matter. Since our inter-
nal resources were unequal to the task, and since
I had doubts about the propriety of calling in
private investigators, I decided that it would be
best to request the Government's investigative
body, namely, the Federal Bureau of Investiga-

tion, to conduct the inquiry. FBI officials were
immediately contacted by telephone and their
assistance requested. The investigation began on
February I1). The FBI has complete charge of
the inquiry and I am unaware of what progress,
if any, has been made up to this point.

I hope that I have made it clear that the issue
involved in this case goes beyond the unauth-
orized disclosure of individual bank data on
consumer loan rates. In fact, it goes to the very
heart of our data collection system, which is
so necessary in carrying out our responsibilities.
The Nation's central hank cannot have a dis-
honest employee; it must take every appropriate
step to protect the integrity of its operations.

I understand thai this subcommittee's interest
in this case derives from its concern about
consumer affairs. As I have already explained,
the fact that data on consumer loan rates arc
involved in the case has no relationship whatso-
ever to my request for an FBI inquiry. My sole
concern was, and remains, the apparent theft
of Government property and the continued abil-
ity of the Federal Reserve System to collect
statistical information that is essential in its
work.

In conclusion, let me say a word about the
Federal Reserve's interest in consumer prob-
lems. While the Federal Reserve was not estab-
lished as a consumer protection agency, it has
become more and more involved in this field
over the years. Since 1934 the Federal Reserve
has had responsibility for setting margin re-
quirements on securities credit—that is, for
regulating credit that is used to purchase or carry
securities. In 1968 the Truth in Lending Act
directed the Board to prescribe regulations for
the protection of consumers in their credit
transactions. Last year, in anticipation of addi-
tional consumer responsibilities, the Board es-
tablished an Oiliee of Saver and Consumer Af-
fairs. This new division, reporting directly lo
the Board, coordinates the System's respon-
sibilities that are related to savers and to con-
sumers.

Governor Bucher, who has been assigned
special oversight responsibility in this area, will
explain more fully the activities of this Oflice
under both long-standing and recently enacted

gislalion. [ 1
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Statement by Jeffrey M. Mucker, Member,
Hoard of Governors of the I'ederal Reserve
System, before the Subcommittee on Commerce,
Consumer and Monetary Affairs of the Com-
mittee, on Government Operations, U.S. House
of Representatives, March 6, 1975.

On behalf of the Hoard of Governors, I welcome
the opportunity to appear before this subcom-
mittee to outline the scope of the Hoard's con-
sumer protection program, with particular ref-
erence to the collection and dissemination of
statistical data.

In 1974, as I shall describe shortly, the Hoard
established the Ollice of Saver and Consumer
Affairs in order to provide a locus within the
Hoard's structure Tor the conduct of our respon-
sibilities affecting consumers. However, we be-
lieve it is important to underscore the fact that
throughout its history, and certainly within the
period of time encompassed by the service of
present members of the Hoard, the interests of
consumers have been very much taken into
account over the whole range of decisions we
have made with regard to such vital areas as
monetary policy, bank and bank holding com-
pany supervision and regulation, securities reg-
ulation, and electronic funds transfers. Fco-
nomic policies, particularly those relating to the
role of monetary policy in economic stabiliza-
tion, are of the utmost importance to all con
sinners, and the Hoard is always mindful of its
responsibility to be responsive to their concerns.
In this regard, the Hoard continually strives to
follow policies that will promote stable prices,
high employment, and production. The Hoard's
regulation of member banks contributes to the
welfare of consumers by helping to assure the
safety and soundness of banks. To help us in
these tasks, we have assembled the best stall
we could find, and have given them the job of
informing the Hoard how best to meet the needs
of the public at large. To give you an example
of how this process works, let me mention
briefly what the Hoard of Governors lias done
to strengthen competition in the area of con
surner credit over and apart from the Truth in
Lending function, which deserves separate
treatment.

COMPETITION IN
CONSUMER FINANCE

The Hoard for some lime has held the view,
which was later enunciated in the report of the
National Commission on Consumer Finance,
that we should rely basically on vigorous com-
petition to provide optimal performance in terms
of the price and the availability of consumer
credit. For many years the Board has been
responsible for administering the Hank Merger
Act among Stale member banks and thus fos-
tering competition among these important con-
sumer lenders. More recently under authority
granted by Section 4(c)(S) of the Bank Holding
Company Act the Hoard has authorized bank
holding companies to establish subsidiary fi-
nance companies; as part of this authorization,
procedures have been established to encourage
de novo entry in this Held. These actions, which
are essentially procompctitive, are permitted
after a careful review by the Federal Reserve.
Moreover, although the Hoard's procedures en-
courage de novo entry, we believe the acquisi-
tion of an existing company in specific instances
may also be procompetitive. We have denied
applications to acquire existing companies that
compete significantly with the applicant in geo-
graphical areas they already serve. This has
encouraged applicants to approach the Hoard
with proposals involving companies that serve
markets geographically separated from those
served by the applicant. Substantial competition
can result from such a process. At all times the
Hoard keeps in mind the criterion that the public
benefits must outweigh any adverse elVects, and
in the consumer credit field this policy should
over time result in belter service for consumer
credit borrowers.

SECURITIES
CREDIT REGULATION
In 1934 the Federal Reserve was given the
responsibility by the Congress for setting margin
requirements on credit to purchase or carry
securities. The principal of this legislation was
to prevent the excessive use of credit to purchase
or carry securities.

While the securities credit regulations we
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have issued under this authority provide indirect
protection for the saver and investor by helping
to avoid destabilization of securities markets,
the regulations also provide a more direct pro-
tcclion. The legislative history of the statutory
provision (Section 7 of the Securities Exchange
Act of 1934 (15 l,\S.C. 7Xg)) shows that the
Congress was also concerned about an important
ancillary ellect of the regulation. Hy limiting
the extent to which an individual could be
induced to buy securities on thin margin, the
legislation reduced the chances of his being
overcommitted and of being sold out if the
market should decline.

TRUTH IN LANDING

With this record of activity as a background,
it is perhaps not surprising that in recent years
the Congress has added to the Hoard's respon-
sibilities by placing upon us specilic duties in
the Held of consumer protection. The firs! ex-
ample of this legislation, of course, was the
Truth in Lending Act, which was passed in
1968. This legislation, as you know, was based
on the premise that uniform disclosure of credit
costs would enable the consumer to compare
more readily various credit terms and thus help
to educate consumers in the use of credit.
Amendments to the Act in 1970 prohibited the
unsolicited distribution of credit cards and lim-
ited the liability for unauthorized use of lost or
stolen cards to $50.

The coverage of Truth in Lending is far-
reaching because great numbers of individuals
use consumer credit in one form or another.
Many retail stores oiler charge accounts with
extended repayment privileges and subject to
special linancing charges; credit cards may be
used for department and other store purchases,
travel, or entertainment; cars and furniture may
be bought on an instalment purchase plan; most
homes are purchased with a mortgage; and
medical bills, vacations, and even (ax payments
are often financed through personal loans
repayable in monthly instalments. Although the
precise number of creditors subject to Truth in
Lending is not known, we believe about I
million is a reasonable estimate.

Hecause of the Act's extremely broad impact

on both creditors and consumers, the Hoard
instituted an extensive program of public edu-
cation relating to Truth in Lending in conjunc-
tion with developing the necessary regulations,
liarly in the life of Truth in Lending, members
of the stall participated in a great number of
meetings and seminars sponsored by creditor
and consumer groups and by regulatory agencies
for the purposes of explaining the Truth in
Lending provisions. While no actual count of
the number of such contacts lias been main-
tained, such training sessions constituted a sub-
stantial amount of the stall's work during the
earlier periods.

One of the major educational thrusts was to
put into the hands of creditors and consumers
a pamphlet containing the Truth in Lending Act
and Regulation /.. This pamphlet also contained
Cjiieslions and answers about the regulation and
sample disclosure forms. To date, nearly 2
million copies of the Regulation Z pamphlet
have been distributed. In addition, copies of
amendments and interpretations of Regulation
'/, have been available on request, and the Reg-
ulation 7, pamphlet has been republished from
time to time to include new amendments and
interpretations. Any interested person can be
placed on the mailing list.

The Hoard has also developed a leaflet for
consumers explaining in easy-to-understand
language the primary provisions of the Act.
Thus far, almost .?.5 million copies of this free
leaflet have been distributed to the public. A
Spanish language version of the leaflet has also
been published, and more than a half million
copies have been distributed. In addition, the
Hoard's stall has developed film strips for con-
sumer and creditor education. Copies of a film
strip may be borrowed free of charge or pur-
chased for $10 each. Questions from the public
continue to occupy a substantial amount of stall
lime. In addition, the 12 Federal Reserve Hanks
have also been involved in the educational ef-
forts.

Clearly, Truth in Lending is not going to
ellect an overnight change in the consumer's
attitude toward the cost of credit and the need
to shop for credit. We feel that substantial
further improvement in this area cannot be ex-
pected until such matters are taught in the
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schools. In this vein, (he Hoard is further de-
vcloping educational materials lor use in secon-
dary and adult education classrooms. We are
hopeful of having these ready for formal
classroom use during the 1975 76 school year.
In addition, we are currently working on four
additional consumer leaflets, which would he
distributed by the Hoard and in conjunction with
the General Services Administration's consumer
information program. These leallets will deal
with such problems as credit cards, savings
accounts, car loans, and the heuelits of prepay-
ing a loan.

OI'FICH OF SAVIiR
AND CONSUMER AFFAIRS

The Hoard's Ollice of Saver and Consumer
Alfairs was formed as a new division on August
5, 1974, in anticipation of the responsibilities
that the Congress was expected to give the
Hoard under the Flqual Credit Opportunity Act.
(he Fair Credit Hilling Act, and the Federal
Trade Commission Improvements Act. The new
division assumed existing stall functions under
the Truth in I .ending Act and the Securities
Fxchangc Act of 1934. My former duties as the
member of the Hoard with primary respon-
sibility for Truth in Lending were expanded to
include all the activities of the Ollice of Saver
and Consumer Allah's.

The first priority was to recruit a stall to draft
regulations under the new legislation. Our re-
cruitment cllort is now virtually complete, and
I am glad to say that we have been able to
assemble a group of ellective and dedicated
people with excellent backgrounds in both the
consumer credit and the antidiscrimination
areas.

liven before the new division was formally
established, the stall had begun preliminary
work at the Hoard's direction on regulations
covering Fqual Credit Opportunity and im-
proved real estate settlement procedures. In an-
ticipation of legislation being passed by the
Congress, work began shortly after August 5
on regulations to implement the I'air Credit
Hilling Act and on regulations as lo unfair or
deceptive acts or practices by commercial
banks, which would parallel regulations ex-

pected lo be adopted by the Federal Trade
Commission.

In December the Hoard assigned the new
division the task of carrying out the Hoard's
responsibilities under Title VIM of the Civil
Rights Act of 1968. Title VIII forbids discrim-
ination in the extension of housing credit and
is enforced by the Hoard as lo Stale member
banks. The Division's first project was to
process the information collected for the Hoard
under a pilot .survey program. 'The program,
undertaken last spring, is a joint ell'ort by the
four Federal supervisors of financial institutions
to develop a means of ascertaining the extent
of discrimination in residential housing credit.

The public law mandating the Hqual Credit
Opportunity and lair Credit Hilling regulations
becomes ellective on October 28, 1975. It is
essential that the public be informed of the new
requirements well in advance of that date so that
creditors can adjust their operations accordingly
and consumers can be informed of their new
rights. Inasmuch as a minimum of 90 days
should be allowed between final adoption of the
regulation and October 2K, 1975, for consumer
education and adjustments by lenders, only
about X or 9 months were available for drafting
the regulations, obtaining public comment, and
revising the regulations prior to their adoption
by the Hoard. A special task force was created
in the Division and draft regulations are already
nearing completion.

Hecause of this priority, the stall has of
necessity concentrated on meeting with con-
sumer and creditor groups in order to inform
itself as to the problems to be covered and on
the actual work of drafting the regulations.
Also, the very heavy continuing responsibility
for interpreting and explaining the truth in lend-
ing and Ihe securities credit regulations could
nol be neglected. Nevertheless, the stall has had
a primary focus from the beginning on the
question as to how consumers can best be
equipped with the tools they will need to shop
intelligently for credit and lo resist credit dis-
crimination lhat is based on factors other than
individual creditworthiness.

Two obvious tools are consumer education
and consumer information as to the exist of
credit. I have already described the educational
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efforts that the Board has undertaken to make
consumers aware of Truth in I-ending, and sim-
ilar efforts are in a preliminary planning stage
as to the regulations implementing the Equal
Credit Opportunity and the ['air Credit Billing
Acts.

In July 1974, the Board submitted to the
Senate Committee on Banking, Housing and
Urban Affairs at the request of Senator Spark-
man, the then-Chairman of that committee, an
extensive report concluding that it would he
preferable to enact legislation requiring disclo-
sure to consumers of sufficient information to
permit comparison of the relative merits of the
various savings account plans offered rather than
to select and impose a uniform method of inter-
est calculation for savings accounts. In this area,
as well as in the area of credit costs, our
consumer protection staff has recently begun to
evaluate the extent to which information in
addition to that already required under the Truth
in Lending Act and Regulation /. or under a
Truth in Savings Act might be useful to enable
the consumer to shop more effectively for credit
or for a return on his savings.

The staff will be considering, among other
things, the kinds of information that would
facilitate the consumer's comparison of credit
costs or returns on savings among lenders or
savings institutions in a given market area, the
feasibility of accumulating and insuring the ac-
curacy of such information, and the extent to
which the Board's existing statutory authority
would allow it to impose such requirements.

STATISTICAL INFORMATION

In order for the Board to carry out its many
functions with the best possible regard for the
public interest, it has become necessary over
the years to develop a very extensive system
of data collection.

For example, some of the data collected reg-
ularly from specially selected samples of banks
include a weekly balance sheet report from large
commercial banks, commercial and industrial
loans by industry, a maturity distribution of
large certificates of deposit, nondeposit sources
of funds, ownership of demand deposits, Fed-
eral funds transactions, the volume of consumer

loans to individuals for household, family, or
other personal expenditures, auto instalment
loans by dealers, bankers acceptances, time and
savings deposit rates, debits to demand deposits,
interest rates on loans to business, changes in
bank lending practices, and foreign branch
assets and liabilities. All of these data are used
for the compilation of the many tables published
each month in the Federal Reserve BUM I:TIN.

These data are of critical importance to the
Federal Reserve System in carrying out its stat-
utory responsibilities for the formulation and
implementation of monetary policy, and they
are also important to an extensive array of
outside users, including other Government
agencies, banks and other businesses, research
organizations, and individual academicians and
other scholars. I might add that, as far as I
know, the data we release exceed that published
by any other central bank in the world.

Additional data arc collected for regulatory
and supervisory purposes, and the Federal Re-
serve Banks collect information and data from
banks in their districts often for research use,
such as for studies of regional economic and
financial trends.

Data also are collected for published statisti-
cal releases from nonbank sources—such as
information from finance companies on the vol-
ume of various types of loans outstanding and
new loans made, and information from electric
utilities and industrial plants on electric power
for use in the industrial production index calcu-
lations.

This data collection program is based in large
measure on the voluntary provision of informa-
tion, not only by member banks but also in
many cases by nonmember banks and other
financial and nonfinancial businesses. Insofar as
possible, the Board has attempted to rely on
voluntary reports rather than on statutory au-
thorization because we believe the comprehen-
siveness and accuracy of the data received in
this manner are superior to what can be obtained
by bureaucratic mandate.

A key element in eliciting this cooperation
is the confidential treatment accorded the indi-
vidual bank or firm data submitted to the Board.
This is particularly true in the case of data
collected on the basis of sampling procedures,
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which the System uses extensively in order to
minimize the processing costs and the burden
on the respondent. In lite case <>l' .sampling,
individual respondents are at best reluctant to
participate in data collection surveys when they
know thai some of their competitors are not
being covered, and it seems clear that many
would refuse to participate if they felt that there
was risk of disclosure of the data they reported
because disclosure could reveal and compromise
the competitive position of the reporting institu-
tion. Accordingly, the policy of the Hoard has
been to treat unpublished statistical information
submitted in confidence as exempt from public
disclosure and also to treat as confidential the
identities of the individual banks and other in-
stitutions that participate in sample surveys.

Viewed from the standpoint of over-all public
benefit, there is no doubt that the Hoard's
present data collection program pays substantial
dividends. The reliability and scope of the data
assist not only the Hoard but many government
agencies, businesses, and scholars. We believe
it is extremely important that, in searching tor

new ways in which these data may be utilized
to serve the public, we do not lose sight of the
great value that already accrues to all Americans
from the present statistical information program.
In any event, the Hoard intends, as it designs
and conducts its statistical operations, to look
for opportunities to make relevant data available
in a form that would be appropriate to the
consuming public.

The Hoard's consumer-related programs, as
I have outlined here today, are ami will remain
a high priority. In addition, I want to emphasize
that, although my discussion has focused on our
Office of Saver and Consumer Allairs and our
responsibilities with regard to consumer credit,
our vision is not so narrowly limited and it looks
beyond to the welfare of consumers generally.
Policies adopted by the Hoard benefit the con
sinner by striving for stable prices, a sound
financial system, anil a high level of employ-
ment and production.

Thank you, Mr. Chairman; I shall be glad
lo answer any questions that you or the other
members of the subcommittee may have. ! i

Statement hx Arthur /•'. Hums, Chairman.
Hoard oj (lovertiors oj the iederal Reserve
System, before the Commiliee on the lhid}>ci.
U.S. Senate, March /.?. W . \

I am glad to meet with this committee today
to discuss with you the dillicult liscal and eco-
nomic problems confronting this Nation.

The fiscal decisions thai this committee and
the Congress must face are of profound impor-
tance to our Nation's future. A prompt tax
reduction is needed to cushion the recession now
afflicting our economy. Hut we must keep in
mind that the l'ederal delicit in prospect for this
and the forthcoming liscal year is already huge.
A substantial further increase could put exces-
sive strains on money and capital markets, push
up the rate of inflation lalei on, and reinforce
other long-run (rends that have been adversely
affecting the performance of the American
economy. The ways in which we as a people

tleal with these problems in the months ahead
may well determine whether our country will
return to a stable prosperity or continue to drift
in ways that arc gradually sapping the strength
of our economic system.

In my testimony today, I shall discuss, lirsl,
our immediate economic problems; next, some
disturbing longer-term trends thai require atten-
tion; anil finally, the liscal issues that have
become the awesome responsibility of this
committee under the Congressional Hudget Act
of 1974.

The economy is now in the midst of a severe
decline in business activity. Over the past sev-
eral months employment and production have
decreased as rapidly as at any time during (he
postwar period. Unemployment has risen
sharply, and lite length of the workweek has
also been substantially reduced.

As so often happens in the course of a reces-
sion, consumer demand for new homes, aulos.
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household furnishings, and other durable
goods -items whose purchase can he most eas-
ily postponed- declined markedly last year.
Moreover, weakness became evident also in
markets for clothing and other nondurable con-
sumer goods. To avoid a build-up of unsold
inventories, business firms began last fall to cut
back sharply on their production schedules and
on their orders for materials and supplies. For
a lime sales fell so rapidly, however, (hat a
substantial involuntary accumulation of inven-
tories occurred.

Business firms are now working strenuously
to eliminate excess stocks- through further
curtailments of output, special promotions, and
price concessions. These efforts are meeting
with some success. Unit sales of new cars have
clearly been bolstered by ihe price concessions
offered by auto manufacturers. Moreover, total
retail sales, expressed in constant dollars, have
held up well thus far this year. There is also
some evidence that the physical volume of total
business inventories is now declining. Any such
decline is bound to have a temporary depressing
efleet on production and employment, but it is
an essential precondition for an upturn in busi-
ness activity.

A solid recovery, however, will require a
turnaround in housing and in spending for new
plant and equipment by our Nation's business
firms. New mortgage loan commitments of thrift
institutions have risen appreciably in recent
months, the inflow of funds to these institutions
is continuing at a rapid rate, and new housing
starts also increased somewhat in January. A
pick-up in homebuilding may therefore be under
way soon. But some businesses are still post-
poning or canceling plans for constructing new
facilities or for installing new machinery and
equipment. Larger business expenditures for
fixed capital are now needed to add to the
number of jobs and to expand personal incomes,
thereby strengthening consumer purchasing
power. Larger investment expenditures are also
needed to provide, later on, the modernized
industrial plants and (lie additional productive
capacity that are essential to combating infla-
tionary pressures and raising our living stand-
ards .

Monetary policy has responded to the weak-
ening in economic activity by promoting easier

financial conditions. Federal Reserve open mar-
ket operations began to be more accommodative
last summer. As the year progressed, they were
increasingly directed towards a more ample
provision of reserves on the banking system.
More recently open market policy has been
reinforced by other monetary instruments. The
discount rate was reduced on four occasions,
and three reductions were made in member bank
reserve requirements.

These policy actions, together with weaker
demands for credit by businesses and con-
sumers, have resulted in a sharp decline of
short-term market interest rates. For example,
Ihe Federal funds rate that is, the interest rate
banks pay when borrowing reserves from one
another--has declined from a peak of Wh per
cent registered in July of last year to less than
(1 per cent now. The interest rate on short-term
commercial paper has declined from over 12 per
cent lasl July to around 6 per cent. The prime
loan rate charged by banks has declined by
about 4 percentage points. As a result of these
reductions, short-term interest rates in the
United States have recently been lower than in
any other major industrial country.

Long-term interest rates have also declined,
although much less than short-term rales.
Lenders are still demanding a si/able inflation
premium to supply long-term funds, and they
are doing so in other countries as well as in
the United States. Actually, long-term interest
rates in our country are lower than in any major
industrial nation except Switzerland.

The beneficial effects of easier conditions in
financial markets have not been confined to the
behavior of interest rates. Commercial banks
have repaid their borrowings from the Federal
Reserve and have taken other steps to improve
their liquidity. Liquidity positions of nonbank
thrift institutions have also improved, and
mortgage credit has become more readily avail-
able. A large volume of long-term securities has
been successfully marketed by business cor-
porations and municipal governments; tensions
and uncertainties surrounding financial markets
earlier last year have diminished', and stock
prices of late have been rising briskly.

Thus, the course of monetary policy since last
summer has fostered conditions in financial
markets that are helping to mitigate recessionary
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forces and lo encourage early recovery in eco-
nomic activity. However, in view of the contin-
uing .seriousness o!' the problem of inflation, the
Federal Reserve's actions to expand the supply
of money and credit have been disciplined by
prudence. True, inflationary pressures of late
have shown welcome signs of moderating; for
example, the over all index of wholesale prices
has declined in each of the past 3 months. Hut
wage increases are continuing lo exceed pro-
ductivity changes by a wide margin, and the
consumer price level is still rising at an annual
rate of about K per cent. The menace of inflation
is by no means behind us. l.el us not lose sight
of (he fact thai (he severe recession in which
we find ourselves is largely a consequence of
neglect in dealing with our persisting inflation.
This is one of several longer range problems to
which I want to direct this committee's alien
tion.

Inflation has been a concern ol this country,
as well as others, throughout most of the period
since World War II. However, the upward
march of prices began to accelerate in the mid-
dle 1960's, and it became dangerously rapid in
1973 and 1974. As is characteristic ol an infla-
tionary boom, speculative activities nourished,
particularly in real estate markets, while indus-
trial efliciency languished. During 1973 and
much of 1974, purchasing agents found them-
selves scrambling lor materials, component
parts, and equipment; order books of business
linns became overfull; delays in deliveries he-
came longer and more frequent; costs and prices
soared; demands for credit increased rapidly and
outran available supplies.

As a result of these developments, our Na-
tion's productive capacity suffered a setback.
Consumer purchasing power was eroded; the
real value of the wages, savings deposits, pen-
sions, and life insurance policies of the Ameri-
can public diminished. Corporate profits de-
clined- -a fact that received little notice because
of accounting techniques that had been designed
for inflation free limes. Financial markets un-
derwent exceptional stresses and strains, and
interest rates soared lo record levels. In short,
inflation led to this recession as it has done time
and again in the past.

We cannot realistically expect lo regain last
ing prosperity until businesses and consumers

see some end to the inflation that has been
damaging our economy. Public policy, both
now and in the future, must not lose sight of
this hard-learned truth.

A major factor responsible for the acceler-
ating inflation of the past 10 years is fiscal laxity.
The current round of inflation began when the
Federal Government embarked on a highly ex-
pansive fiscal policy in the middle 1960's. Large
lax reductions occurred in 1964 and the first
half of 1965. and they were immediately fol-
lowed by a rapid increase of Federal spending.
New and substantial tax reductions occurred
again in 1969 and 1971, and they, too, were
followed by massive increases of expenditures.

Delicits have therefore mounted, and they
have persisted through good years and bad. In
the last live complete fiscal years that is, from
1970 through 1974 the Federal debt held by
the public, including obligations of the Federal
credit agencies, rose from $304 billion to $412
billion, an increase of 35 per cent. The huge
deficits of recent years added enormously to
aggregate monetary demand for goods and ser
vices, but they added little to our Nation's
capacity lo produce. They have thus been di-
rectly responsible for a substantial part of the
inflation problem.

While reductions in tax rates contributed to
chronic deficits, by far the largest source of the
problem came from increases of Federal ex-
penditures. It may be useful lo remind ourselves
of what has recently happened to the rate of
Federal spending.

Total Federal expenditures did not reach the
$100 billion level until fiscal 1962, or nearly
200 years after the founding of the republic.
Hy fiscal 1971, only 9 years later, Federal
spending rose another .SI00 billion and thus
passed the $200 billion mark. This fiscal year,
or only 4 years later, the $300 billion mark will
be passed, and at the rate we are going - the
$400 billion level may be exceeded in another
2 years, that is, in fiscal 1977. II this trend of
acceleration persists, we will soon be adding
$100 billion or more lo the total Federal spend-
ing every year.

The huge and persistent increases in govern-
mental expenditures, besides being a major
cause of intensifying inflationary pressures over
the past decade, have also been responsible for
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a weakening of individual enterprise in this
country. This is the second longer-run problem
that our Nation must confront.

Over the past quarter century, governmental
programs have increased markedly the share of
national output going to persons who are not
productively employed. Transfer payments by
all governmental units—in such forms as public
welfare, social security benefits, unemployment
insurance, and other public assistance —have
risen about twice as last as total wages and
salaries, so that they now amount to about
one-fifth of the aggregate of wage and salary
disbursements. Twenty-five years ago, a typical
worker with three dependents gave up only
about I per cent of his gross weekly earnings
in Federal income and social security taxes.
Since then, that fraction has risen steadily, and
it reached 13 per cent in 1974.

Any large increase in the absorption of private
incomes by Government is bound to raise ques-
tions about economic efficiency. In 1929 gov-
ernmental spending at all levels accounted for
less than 1 I per cent of the dollar value of our
Nation's total production. The corresponding
figure rose to 20 per cent in 1940, 30 per cent
in I960, and 3d per cent in 1974. Higher taxes,
in particular, pose a threat to individual incen-
tives-all the more so when taxes are levied
on persons who work and produce, and the
funds are then transferred to others who remain
idle. We are, and 1 hope that we will always
remain, a compassionate people, Hut if we
continue to seek rapid growth of our national
economy, as I believe we still do, we can ill
afford to neglect the fundamental precept that
there must be adequate rewards to stimulate
individual cfl'ort.

Nor can our Nation afford to neglect the
deterioration in corporate profits that has taken
place over the past decade or more. This is
another longer-run problem of major impor-
tance. The ratio of profits of nonfinancial cor-
porations to the corporate gross product has
been declining rather steadily for many years,
and prolits in the aggregate have been far too
low in recent years to supply the financing
needed for vigorous expansion of capital in-
vestment.

Last year the pre-tax profits of all nonfinancial

corporations from their domestic operations may
appear to have been about 16 per cent higher
than in 1973 and 45 per cent higher than in
1972. However, the dominant factor in this rise
was an extraordinary increase in inventory
profits -an element of earnings that is illusory.
It stems from the fact that the accounting prac-
tices of many corporations still do not allow for
the fact that inventories used up in production
must be replaced at higher prices during a period
of inflation. As a consequence, costs of opera-
tions have been understated, and fictitious prof-
its have been created that are being taxed by
the Federal Government.

Once this illusory inventory profit is elimi-
nated, we find that the after lax domestic profits
of nonfinancial corporations did not rise last
year. On the contrary, they declined by 20 per
cent and were smaller than 8 or 10 years ear-
lier- when the dollar value of the output of
these corporations was about half what it is now.
Moreover, when allowance is made for the fact
that depreciation schedules for fixed capital are
also based on historical costs--rather than re-
placement costs—and thus contribute yet an-
other illusory element to book profits, we find
that the picture of corporate profits is still
darker.

The slump in corporate profits during the past
decade is a major reason why business capital
investment has been inadequate to maintain the
long-term growth of productivity in this
country. This is the fourth longer-range problem
to which I want to call the committee's atten-
tion.

The trend of productivity improvement is
tending to llatten out, During the past decade,
the average annual increase of productivity in
the private nonfarm economy was less than 2
per cent, compared with nearly 3 per cent in
the previous 10 years. Within the past decade,
the rate of improvement in productivity di-
mished also. This development has a significant
and cumulative bearing on the living standards
of our people, and also on the impact that rising
wage rates have on costs of production and
prices.

There has been still another ominous conse-
quence of deteriorating business profits—
namely, a decline in the linancial strength of
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many of our Nation's business linns. This is
the fifth longer-term trend thai requires atten-
tion.

Years ago our Nation's large business cor-
porations financed much of (heir capital invest-
ment from internal sources that is, from profits
and depreciation reserves. l;or more than a dec-
ade, however, dependence on borrowed funds
has been rising steadily.

This growing reliance on borrowed money
means that the debt owed by business firms lias
kept growing relative to their equity position.
Moreover, a large part of the indebtedness has
been in the form of short-term obligations, and
these, in (urn, have grown much more rapidly
than holdings of current assets. As a conse-
quence, many large businesses no longer have
the strength or resilience they once had in the
face of economic and financial adversity.

The sixth longer-range problem to which I
wish to draw your attention is the foreign ex-
change value of the dollar. Actually the dollar
began weakening many years before it was
formally devalued in 1971. Ik-lore that, our
balance of payments had been in deficit lor a
prolonged period, and the dollar holdings of
foreign central banks kept rising steadily. The
devaluation of 1971 and also that of 1973 were
thus a consequence of trends that had been under
way for many years.

Since the second devaluation in 1973, the
foreign exchange value of (he dollar has lluc-
luated fairly widely. Tor example, since last
September, the average value of the dollar has
fallen by about 7 per cent in relation to the
currencies of ten major countries. Such fluctua-
tions make it more difficult for foreign traders
and investors to make rational plans for the
future. We must bear this in mind, and also
the fact that any appreciable further decline in
the external value of the dollar would add to
our domestic inflation problem.

Let me turn now to the implications for public
policy of our immediate and longer-range eco-
nomic difficulties.

The most urgent need at the present time is
to cushion the recession. Action to reduce per
sonal income taxes and to increase the invest-
ment tax credit is overdue. The House has
already acted, and I hope that the Senate will

soon reach its decision- cither along the lines
recommended by the President or as embodied
in the House bill. If the stimulus to the economy
thus provided proves insufficient, additional
stimulus could be provided 2 or 3 months later.

The principle underlying the President's fiscal
program should, however, be kept clearly in
mind. A temporary boost to aggregate demand
is needed to alleviate recessionary forces, but
we must try to accomplish this without adding
to federal delicits over the longer run.

The Tax Reduction Act of 1975 passed by
the House (H.R. 2166) is consistent with this
principle because it provides for temporary tax
reductions. However, a variety of increases in
expenditures are meanwhile in the making, and
sentiment is also developing for larger and per-
manent tax reductions. I have become deeply
concerned, therefore, about the si/.e of our
prospective delicits, and the threat posed by
these deficits for our money and capital markets
and for our longcr-nm inflationary trend.

Let us take stock of where we are and what
may happen in the forthcoming liscal year. In
the current fiscal year total federal outlays will
probably exceed revenues by much more than
the $35 billion estimated in the President's bud-
get message. This enormous deficit is regretta-
ble, but it reflects largely the effects of the
recession on Federal tax receipts and on ex-
penditures for unemployment insurance and re-
lated programs. In any event, there is no practi-
cal means of reducing significantly the deficit
for fiscal 1975 at (his late stage.

Tor liscal 1976 the unified budget deficit pro-
jected by the administration just a few weeks
ago totaled $52 billion, but that figure is merely
serving as the base on which increases are being
built. The ollicial administration estimate was
raised some days ago to about $54 billion on
account of the release of previously fro/en
highway and hospital construction funds and
also because the Congress did not raise the price
of food stamps. The President has just requested
almost $2 billion additional funds for public
service jobs and summer youth employment.
Hut that is not the end of the matter. II II.U.
2166 is enacted, in lieu of the administration's
lax program, the delicil in fiscal 1976 will rise
another $5 billion or S6 billion, thus bringing
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the total to more than $60 billion. Moreover, if
the great bulk of the rescissions, deferrals, and
other spending curbs speeiiied in the adminis-
tration's budget are rejected by the Congress,
the deficit will reach about $75 billion. If oll-
budgct outlays and those of Govern-
ment-sponsored enterprises are also added, as
I believe they should be, the figure mounts to
more than $90 billion. And if the Congress
provides funding for programs beyond present
estimates or if revenues fall short of present
projections, the Federal deficit to be financed
in the upcoming fiscal year could exceed $100
billion.

I cannot stress too strongly the dangers in-
herent in a deficit of anything like that magni-
tude. Much of the financing of the deficit will
occur at a time when private credit demands
will probably be strengthening. Hnormous
strains may therefore be placed on the money
and capital markets. This means that interest
rates may begin to shoot up, that many private
borrowers may be crowded out of the market,
that savings funds may once more be diverted
from mortgage lenders, and (hat the stock mar-
ket may turn weak again.

With deficits mounting, the Federal Reserve
will probably be subjected to pressure from all
sides to follow a highly expansive monetary
policy. Fivery citizen should recognize, how-
ever, that unbridled monetary and credit expan-
sion in circumstances of this kind could have
disastrous consequences. Short-term interest
rates might be held down for a short time by
permitting the supply of money and credit to
increase apace with soaring credit demands. Hut
long-term interest rates would soon be likely to
move up rather briskly because lenders and
borrowers alike would realize that a new and

even more virulent round of inflation may soon
follow.

1 must advise this committee that the only
responsible course now available to the Federal
Reserve is to pursue a moderate path of mone-
tary expansion. As I see things, the time re-
maining for getting control of our Nation's
long-run problems is growing short. Certainly
the people of this country are weary of inflation;
they are confused and disturbed by the huge
budget deficits that are in the making this fiscal
year and next; and they are anxiously awaiting
evidence that their Government can and will
take the necessary steps to restore a stable
prosperity.

I hope, therefore, that this committee will
focus a good deal of its attention on the course
of public policy needed to cope with the serious
longer-run problems facing the Nation as well
as on the actions needed now to encourage early
recovery of business activity.

Solving these longer-range problems will re-
quire a better measure of discipline in Federal
finances. Actions taken to stimulate the econ-
omy now must not erode the tax base, and we
must avoid setting off another spiraling rise of
Federal expenditures. Ways must he found to
curb the ever-increasing share of the national
income absorbed by governmental programs.
Ways must be found also to strengthen business
profits and the state of business finances, and
to increase the incentives for expansion of pro-
ductive capacity and for modernization of our
Nation's industrial plant.

Above all, the Congress needs to keep firmly
in mind that Ihe task now facing our country
is not only to hasten the process of economic
recovery but also to lay the basis for a lasting
prosperity. [J
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Law Department
Statutes, regulations, interpretations, and decisions

RULKS RKCARIHNC AVAILABILITY
OK INFORMATION

The Mount of Governors lias revised its Kules
Regarding Availability of Information to implc-
nient 1974 Amendments to the Freedom of Infor-
niatioii Act.

AMENDMENTS TO RULES
REGARDING A V All.ABILITY
OF INFORMATION

I. Fllective February 19, 197.1. section 261..1
is amended to read as follows:

S r c i i o N 261.3 l't;iu ism;i> I N I O K M A I I O N

(b) Annual Reports. The Mould's Annual
Report to Congress pursuant to section 10 of (he
Federal Reserve Act (12 L'.S.C. 247), which is
made public immediately alter its submission to
Congress, contains a full account of the Hoard's
operations during the year, an economic review
of the year, and legislative recommendations to
Congress. As required by law, the Annual Report
includes (1) a complete record of the policy actions
taken by the Moard and the Federal Open Market
Committee, showing the voles taken thereon and
(lie reasons underlying such actions (12 L'.S.C.
247a); (2) material pertaining to the administration
of the Hoard's functions under the Hank Holding
Company Act of 1956 (12 U.S.C. 1844); and 0)
material pertaining to bank mergers approved by
the Hoard under section 18(c) of the Federal De-
posit Insurance Act (12 U.S.C. I828(c)).

Pursuant to section 1 14 of the Truth in Lending
Act (15 U.S.C. 101.1) the Moard reports annually
to the Congress concerning the administration of
its functions under the Act, and includes such
recommendations as it deems necessary or appro-
priate, and its assessment of the extent to which
compliance is being achieved. An annual report
is also submitted pursuant to the Freedom of
Information Ad (5 U.S.C. 552) with regard to
requests for information under that Act.

(it) Other published information. As required
hy section I I (a) of the Federal Reserve Act (12
U.S.C. 248(a)), the Hoard issues weekly (I) a
statement of the condition of the Federal Reserve
Hanks; (2) a statement listing certain applications
received by or on behalf of (he Hoard and actions
on such applications by the Hoard, or on behalf
of the Hoard pursuant to authority delegated under
Part 2d5 of this chapter, as well as other matters
issued, adopted, or promulgated by the Moard; and
(.-)) a statement showing changes in the banking
structure resulting from mergers and the establish-
ment of blanches. From time to time, the Hoard
issues statements to the press regarding particular
monetary and credit actions, regulatory actions,
actions with respect to certain types of applica
tions, and other matters. In addition, it issues
various publications, the more important of which
are listed in Hie monthly Federal Reserve Ht:i I (
l IN. Among such publications is a loose leaf
compilation of Interpretations of the Hoard of
(lorernors of the I'edcral System.

(!) Index of Hoard action. There is available
to the public upon request to the Secretary of the
Hoard, at a charge not to exceed the direct cost
of duplication, copies of an index providing iden-
tifying information as to any matter issued,
adopted or promulgated by the Hoard between July
4, I9(i7 and February 19, 1975. Furthermore, the
Moard publishes and distributes to the public, at
a cost not to exceed the direct exist of duplication,
a weekly index providing identifying information
as to any matter issued, adopted or promulgated
by the Hoard after February 19, 1975.

2. FlVeclive February 19, 1975, section 261.4
is amended to read as follows:

SECTION 261.4 KixoKDS A V A I I M i t t : to

rut' 1'iini.tc U P O N RI;OCI-.ST

(d) Obtaining access to records. Records of
the Hoard subject to this section arc available for
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inspection and copying during regular business
hours at the oftiecs ol the Board ot Governors of
the 1'ederal Reserve System, Federal Reserve
Muilding, 20th Street and Constitution Avenue,
N.W.. Washington, l ) . ( \ 20551, or, in the ease
of records containing information required to he
disclosed under section 12 of the Securities lix
change Act of 1934. as amended (15 U.S.C. 7H).
at the ollices of the Federal Deposit Insurance
Corporation or at any Federal Reserve Hank.
F'.very request lor access to records of the Hoard,
other than those containing information required
under section 12 ol' the Securities Fxcliange Act,
shall he submitted in writing to the Secretary of
the Hoard, shall state (he name and address of the
person requesting access to such records, shall
clearly indicate whether such request is an initial
request or an appeal from a denial of information
requested pursuant to the Freedom of Information
Act, and shall describe such records in a manner
reasonably sullieient to permit their identification
without undue dilliculty. The Secretary of the
Hoard (or, in his absence, an Assistant Secretary
designated by the Secretary) shall determine within
ten working days after receipt of a request for
access to records of the Hoard whether to comply
with such request; and he shall immediately notify
the requesting party of his decision, of the reasons
Iherefor, and of the right of the requesting parly
to appeal to the Hoard any refusal to make avail-
able the requested records of the Hoard.

(e) Appeal of denial of access to records of
the Hoard. Any person who is denied access to
records of the Hoard, properly requested in accor-
dance with paragraph (d) of this section, may tile,
with the Secretary of the Hoard, within ten days
of notification of such denial, a written request
for review of such denial. The Hoard or such
member or members as the Hoard may designate,
shall make a determination with respect to any
such appeal within 20 working days of its receipt,
shall immediately notify the appealing party of the
decision on the appeal and the right to seek court
review of any decision which upholds, in whole
or in part, the refusal of the Secretary of the Hoard
to make available the requested records; and such
determination shall not be subject to the procedure
prescribed in § 265.3 of this chapter with respect
to review of actions taken pursuant to authority
delegated by the Hoard.

(I) Extension of time requirements in unusual
circumstances. In unusual circumstances as pro-
vided in 5 U.S.C. S 552(a)(6)(b), the lime limita-
tions imposed upon the Secretary of the Hoard or

(he Hoard in paragraphs (d) and (e) of (his section
may be extended by written notice to the request-
ing party for a period of time not to exceed a total
of ten working days.

(g) Kce schedule. A person requesting access
to or copies of particular records shall pay the costs
of searching for and copying such records at the
rate of $10 per hour for searching and 10 cents
per standard page for copying. With respect to
information obtainable only by processing through
a computer or other information systems program,
a person requesting such information shall pay a
fee not to exceed the direct and reasonable cost
of retrieval and production of the information
requested. Detailed schedules of such charges are
available upon request from the Secretary of the
Hoard. Documents may be furnished without
charge or at a reduced charge where the Secretary
of the Hoard or such person as he may designate
determines thai waiver or reduction ol the fee is
in the public interest because furnishing the infor
malion can be considered as primarily benefiting
the general public or where total charges are less
than S2.

3. Ftfective February 19, 1975, section 261.6
is amended to read as follows:

SUCTION 261.6—HXIMITIONS FROM
DISCLOSURE

(I) is exempted from disclosure by statute or
is specifically authorized under criteria established
by an executive order to be kept secret in the
interest of national defense or foreign policy and
is in fact classified pursuant to such executive
order;

(4) is contained in investigatory files compiled
for law enforcement purposes (but only to the
extent provided in the Freedom of Information Ac(
(5 U.S.C. § 552(b)(7)), including information
relating to proceedings for (i) the issuance of
cease-and-desisl order, or order of suspension or
removal, under the Financial Institutions Supervi-
sory Act of 1966; (ii) the termination of member
ship of a State bank in the Federal Reserve System
pursuant to section 9 of the Federal Reserve Act
(12 U.S.C. 327); (iii) the suspension of a bank
from use of the credit facilities of the Federal
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Reserve System pursuant to section 4 ot the I'eil

eral Reserve Act ( I ? U . S . C . M)\); and (iv) the

granting or revocation of any approval , permis-

sion. or authori ty, except to the extent provided

in this Part and except as provided in I'arl 262

of tliis chapter concerning hank holding company

and hank merger applicat ions;

MISCKU.ANKOUS INTKRI'KUTATION

l ' O R I I C i N O l ' l K A T 1 O N S S i 1 l i S I D l , \ k l l - S

111 a previous interpretation, the Hoard deter
mined that a Slate member bank would not violate
the '"stock-purchase prohibition" ol section 5 I Mi
of I he Revised Statutes (I?. l i .S.C. 2.4 1 7) by
purchasing and holding the shares ol a corporation
which pert onus "at locations at which the bank
is authorized to engage in business, functions thai
the bank is empowered lo perform directly"1

(1968 I'I:I>I:UAI Risruvi- Bri i M I N 6K 1. 12 (TR

§ 250.141). The Hoard of (iovernors has been
asked by a Slate member bank whether, under that
interpretation, the bank may establish such a so
called '"operations subsidiary" outside (he United
Slates.

In the above interpretation the Hoard viewed the
creation of a wholly owned subsidiary which en-
gaged in activities (hat the bank itself could per
form directly as an alternative organizational ar-
rangement that would be permissible for member
banks unless "its use would be inconsistent with
other ledcral law, either statutory or judicial".

In the Hoard's judgment, the use by a member
bank of operations subsidiaries outside (lie United
States would be clearly inconsistent will) the stal
utory scheme of the l'cderal Reserve Act govern-
ing the foreign investments and operations of
member banks, ll is clear that Congress has given
member banks the authority to conduct operations
and make investments outside the United Slates
only through gradually adopting a series of specific
statutory amendments to the 1'cderal Reserve Act,
each of which has been earelully drawn lo give
the Hoard approval, supervisory, and regulatory
authority over those operations and investments.

' N a t i o n a l h a n k i n j ' . a s s o r i a t i o n ? . a i r [ l l o h i l t i l c d h \ s r r t l o l l

. M . K i ill |1K- K r v i s r d S l a t ' . n r s l i m n | i n i r l i a s i n j ' Mini h o l d i n g

s h a l r s tit ;ul> r o r p o i a l l o n i w r r p l t l l i i s i - O H pi l l a t i o n s w h o s r

s h a r r s a i r s p r r i l i r a l l v i n a d r r l i j j i b l r b y s t a t u t e . T i l l * p r o h i b i t i o n

is m a d e a p p l k a b l r t o S l ; i k - i n e i n h r r h u n k s liy s r c l i o n ' ) • .'.O

o l ill*.- l e d c i a l R r s r i A r A d I K ' II S . C U S ) .

As part of the original ledeial Reserve Act,
national banks were, with the Hoard's permission,
given the power to establish foreign branches.2 In
1916, Congress amended the I'edcral Reserve Act
to permit national banks to invest in international
or foreign banking corporations known as
"Agreement" Corporations, because such cor
porations were required to enter into an agreement
or understanding with the Hoard lo restrict their
operations. Subject to such limitations or restric-
tions as the Hoard may prescribe, such Agreement
Corporations may principally engage in interim
tioual or foreign banking, or banking in a depen-
dency or insular possession of the United States,
either directly or through the agency, ownership
or control ol local institutions in loreign countries,
or in such dependencies or insular possessions of
the United Stales. In 1919 (lie enactment of section
25(a) of the l'ederal Reserve Ad (the "I 'dge Act")
permitted national banks to invest in federally
chartered international or foreign banking cor
porations (so-called lulge Corporations) which
may engage in international or foreign banking or
other international or foreign financial operations,
or in banking or other financial operations in a
dependency or insular possession of the United
Slates, either directly or through the ownership or
control of local institutions in foreign countries,
or in such dependencies or insular possessions.
Hdge Corporations may only purchase and hold
slock in certain foreign subsidiaries with the con
sent of the Hoard. And in 1966, Congress amended
section 25 of the l'ederal Reserve Act to allow
national banks to invest directly in the shares of
a foreign bank. In the Hoard's judgment, the above
statutory scheme of the l'ederal Reserve Act evi-
dences a clear Congressional intent thai member
banks may only purchase and hold slock in sub
sidiaries located outside the United Slates through
the prescribed statutory provisions of sections 25
and 25(a) of the l'ederal Reserve Act. ll is through
these statutorily prescribed forms of organization
that member banks must conduct their operations
outside the United Slates.

•'I 'tulei s r r l i o n l) itl tlu" I r d e i a l U r s r t A r Act , Stale iik-m
h a n k s . s u b j r r t , <il r o l l e r , to any i i reessa iv a|»|Mo*at Ifiiui (hi
Slak- hankiiM1, a n l h o i i l y . m a y I 's iahlish lou'ij '.n btani.ht.-s on tl
sank ' u-inis inul snh i iv l lo I hi- -,anu' l imit. Kions and a - s l t k l i
as an- app l i r ahk 1 to tlu- i/slahlisliiik-nl ol l i ta ik lk-s hv nat ional
h a n k s ( I -1 li.S.C". .(> I ). S ta i r Mk-inlK'i hanks may also piiri-hasi
and hold sha ivs ot s to rk in l-dj 'r <n A ^ t r r n t r n l ( ' i n s o l a t i o n s
and l o i r k ' n h a n k s h r r a u s r nat ional h a n k s , as a losull ot spr i itir
s ta tu tory r \ r i r p t i o n s to tin,1 s to rk | i n i r h a s r p roh ib i t i ons ol
s r r l i o n .̂  1 Wi. r a n pn i i .has r and luild s to rk in t h r s r ( ' o i p o r a
l ions 01 h a n k s .
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To summari/e, Hie Hoard has concluded that
a member bank may only organize and operate
"operations subsidiaries" al locations in the
United States. Investments by member hanks in
foreign subsidiaries must be made either with the
Hoard's permission under section 25 of the Federal
Reserve Act or, with the Hoard's consent, through
an lidge Corporation subsidiary under section
25(a) of the Federal Reserve Act or through an
Agreement Corporation subsidiary nuclei section
25 of the Federal Reserve Act. In addition, it
should be noted that hunk holding companies may
acquire the shares of certain foreign subsidiaries
with the Hoard's approval under section 4(c)( 1 1i)
of the Hank Holding Company Act. These statu-
tory sections taken together already give member
banks a great deal ol organizational flexibility in
conducting their operations abroad.

FEDHRAI, OPKN MARKET
COMMITTL-K

RULKS RKdARDINC AVAILABILITY
OF INFORMATION

The Federal Open Market Committee has
amended its Rules Regarding Availability of In
formation to implement the 1974 Amendments to
the Freedom of Information Act.

I. litlective February 19, 1975, section 271.4
is amended to read as follows:

SUCTION 2 7 1 . 4 - KI .CORDS AVAII AIM.!•: TO

•fin- PUHI. IC ON RUOUKST

(c) Obtaining access to records. Any person
requesting access to records of the Committee shall
submit such request in writing to the Secretary of
the Committee. In any case in which the records
requested, or copies thereof, are available at a
Federal Reserve Hank, the Secretary of the Com
mittce may so advise the person requesting access
to the records, livery request for access to records
of the Committee shall state the full name and
address of the person requesting them and shall
describe such records in a manner reasonably
sullicient to permit their identification without
undue diflieulty. The Secretary of the Committee
shall determine within ten working days after
receipt of a request for access lo records of the
Committee whether to comply with such request;

and he shall immediately notify the requesting
party of his decision, of the reasons therefor, and
of the right of the requesting party to appeal to
the Committee any refusal to make available the
requested records of the Committee.

(d) Appeal of denial of access to records of
the Committee—-Any person who is denied
access to records of the Committee, properly re-
quested in accordance with paragraph (c) of this
section, may tile, with the Secretary of (be Com-
mittee, within len days of notification of such
denial, a written request of such denial. The
Committee, or such member or members as the
Committee may designate (pursuant to section
272.4(c) of its Rules of Procedure) shall make a
determination with respect to any such appeal
within 20 working days of its receipt, and shall
immediately notify the appealing party of the de-
cision on the appeal and of the right to seek court
review of any decision which upholds in whole
or in part, the refusal ol the Secretary of the
Committee to make available the requested
records.

(e) Kxlension of time requirements in unusual
circumstances. In unusual circumstances as
provided in 5 U.S.C. 8 5.52 (a)(6)(b), the time
limitation imposed upon the Secretary of the
Committee or the Committee or its designated
representative[s] in paragraphs (c) and (d) of this
section may be extended by written notice to the
requesting party for a period of time not lo exceed
a total of ten working days.

(I) h'ee schedule. -A person requesting access
lo or copies of particular records shall pay the costs
of searching and copying such records at the rate
of $10 per hour for searching and 10 cents per
standard page for copying. With respect lo infor-
mation obtainable only by processing through a
computer or other information systems program,
a person requesting such information shall pay a
fee not to exceed the direct and reasonable cost
of retrieval and production of the information
requested. Detailed schedules of such charges are
available upon request from the Secretary of the
Committee. Documents may be furnished without
charge or at a reduced charge where the Secretary
of the Committee or such person as he may desig-
nate determines that waiver or reduction of the
fee is in the public interest because furnishing the
information can be considered as primarily bene-
fiting the general public, or where total charges
are less than $2.

2. Kllective February 19, 1975 section 271.6
is amended to read as follows:
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Si ( i ION 27l . ( )

DISCI o s i n

INI 'OKMA I'ION N o i S I C T I O N 272..* Mi: in iN( ,s

(a) is exempted from disclosure by statute in
is specilically authorized under criteria established
liy an executive order to IK- ki'pl secret in llic
interest of national defense or foreign policy and
is in tact pioperly classified pursuant to such
executive ordei.

IEDERAL OPEN MARKET
COMMITTEE

KULKS Ol' OKCANIZATION AND
RILKS Ol l'ROCKDVJKK

The Federal Open Market ( ommiltee ol' tlic
I'ederal Reserve System lias approved a realign
nienl of stall personnel who supervise System open
market operations under the (ommitlee's direction
at the New York Reserve Hank. The iolUnving
r e v i s i o n s ol llu" C ' o n i m i t l c e s U u l c s a re d e s i g n e d

to re t lee t t h i s s tal l p e r s o n n e l r e a l i g n m e n t .

AMENDMENT TO RULES 01
ORGANIZATION

Flfeclivc February l (). I97.~i, section 5 ol the
Committee's Rules ol Organization is amended (o
read as follows:

Si ( i ION 5 M A N A O I . R A N D Di.i'ii i tt:s

The, Conmiitlee selects a Manager of Ihe System
Open Market Account, a Deputy Manager for
Domestic Operations, and a Deputy Manager for
r'oreign Operations. All of the foregoing shall he
satisfactory to the Federal Reserve Hank selected
by the Committee to execute open market transac-
tions for such Account, and all shall serve at the
pleasure of the Committee. Ihe Manager or his
Deputies keep (lie Committee informed on market
conditions and on transactions they have made and
render such reports as the CoininiUee may specify.

AMKNDMHNT TO RUI.liS () l ;

l 'ROCI'DlJRIi

l - l lcc t ivc l e l i n i a r v I " , I ( ) 7 X sec t ion ?11.S is
a m e n d e d to read as l o l l o w s :

(d) A(tcnciitiuT lit meetings. Attendance at
Committee meetings is restricted to members and
alternate members of the Committee, the l'res
ideiils ol Federal Reserve lianks who are not at
Ilk' time members or alternates, stall otlicers of
the Committee, the Manager and Deputy Manag
ers. and such other advisers as the Committee may
invite from time to lime.

(e) Mooting agendas. The Secretary, in con
sullation with the Chairman, prepares an agenda
of matters to be discussed at each meeting, and
the Secretary transmits Ihe agenda to the members
of the Committee within a reasonable lime in
advance of such meeting. In general, Ihe agendas
include approval of minutes of actions and accep-
tance of memoranda ol discussion lor previous
meetings: reports by the Manager or Deputy Man
agers on open market operations since Ihe previous
meeting, and ratification by the Committee of such
operations; reports by F.conoinists on, and Com-
mittee discussion of, (lie economic and financial
situation and outlook; Committee discussion ol
monetary policy and action with respect theielo;
and such other matters as may be considered
necessary.

RKC.UI AT1ON Rl.LATINC, TO Ol'KN
MARKKT OPERATIONS Ol I'KDKRAl.
RKSKRVK HANKS

The I'ederal Open Market Committee has re-
vised its Regulation Relating to Open Market
Operations of Federal Reserve Hanks to authorize
Reserve Hanks other than the New York Reserve
Hank to purchase certilicales of indebtedness di-
rectly from the Treasury under circumstances other
than only when thv New York Reserve Hank is
closed.

AMI'NDMHNT TO REGULATION
RELATING TO OI'EN MARKET
OPERATIONS OE EEDERAL
RESERVE BANKS

Ftfeclivc January .«), l')75, section .770.4 of the
Committee's Regulation Relating to Open Market
Operations of Federal Reserve Hanks is revised
to read as follows;
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SUCTION 2 7 0 . 4 — T R A N S A C T I O N S IN

O B L I G A T I O N S

(d) In accordance with such limitations, terms,
and conditions as are prescribed by law and in
authorizations and directives issued by the Com-

mittee, the Reserve Bank selected by the Commit-
tee (or, under special circumstances, such as when
that Hank is closed, any other Federal Reserve
Hank) is authorized and directed, lor its own
account or the System Open Market Account, to
purchase directly from the United Stales such
amounts of Government securities as may be nec-
essary from time to lime for the temporary ac-
commodation of the Treasury Department.

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

ORDKRS UNDER SUCTION 3 OK BANK
HOLDING COMPANY ACT

FIRST O G D I : N C O R P O R A T I O N ,

NAIM'RVII.I.I:, ILLINOIS

Order Denying formation of Bank Holding Company

1'irst Ogden Corporation, Naperville, Illinois,
has applied for the Hoard's approval under §
3(a)(l) of the Hunk Holding Company Act (12
U.S.C. 1X42 (a)(l)> to become a bank holding
company through acquisition of 100 per cent of
the voting shares (less directors' qualifying shares)
of the Hank of Naperville, Naperville, Illinois.

Notice of the application, affording opportunity
for interested persons to submit comments and
views lias been given CM) I'ederal Register 27837).
The time for filing comments and views has ex-
pired, and the Hoard 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. I842(e)).

On the basis of the record, the application is
denied' for the reasons set forth in the Hoard's
Statement, which will be released at a later date.

Hy order of the Hoard of Governors, effective
January 27, l«J7S.

Voting for this action: Chairman Hums and Governors
Mitchell. Shcohaii, Htichcr, Holland, arid ('olilwcli. Ahsi'in
and not voting:: (iovornor Wallich.

(Signed) TIILODOKI H. ALLISON,

[SI-AI ] Secretary of the Hoard.

Mn \ i c w ol the Hoard':-, action w i th inspect lo the appl icat ion
!t> hecoim- a bank iiohhil}.' company. consideration ot a con
current appl icat ion filed hy Appl icant lo retain three nonhank-
in^i SU1ISH1\;U ies becomes moot.

Statement Denying l:ormution of Hank Holding
Company

First Ogden Corporation, Naperville, Illinois,
has applied for the Hoard's approval under §

3(a)(l) of the Hank Holding Company Act (12
U.S.C. IK42(a)(D) of formation of a bank holding
company through acquisition of 100 per cent of
the voting shares (less directors' qualifying shares)
of the successor by merger lo Hank of Naperville,
Naperville, Illinois ("Hank"). The bank into
which Hank is to be merged has no significance
except as a means to facilitate the acquisition of
the voting shares of Hank. Accordingly, the
proposed acquisition of the shares of the successor
organization is treated herein as the proposed ac-
quisition of the shares of Hank.

At the same time. Applicant has applied for the
Hoard's approval pursuant lo § 4(e)(8) of the Acl
(12 U.S.C. 1843(e)(8)) and § 225.4(b)(2) of the
Hoard's Regulation Y to retain three nonbanking
subsidiaries engaged, respectively, in commercial
finance (l-irst Claren Corporation), full payout
leasing of personal property (l'irstline Leasing
Corporation), and data processing activities (First
Data Services). Such activities have been deter-
mined by the Hoard in § 225.4(u)( 1 )(6)(a) and
(8)(i) of Regulation Y as permissible for bank
holding companies, subject to Hoard approval of
individual proposals in accordance with the proce-
dures of S 225.4(h).

Notice of the applications, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with §§ ~S
and 4 of the Act. The time for filing comments
and views has expired, and the Hoard has consid-
ered the applications and all comments received
in light of the factors set forth in § 3(c) of the
Act and the considerations specified in 8 4(c)(8)
of the Act.

Applicant was incorporated in 1968 for the
purpose of organizing new banks in the western
suburbs of Chicago and subsequently became en-
gaged in providing a variety of services, including
management advisory services, for (he banks it
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organized as well as for other banks.' As of August
9, 1974, Applicant was providing services lo sonic
18 client banks. In most instances, the services
are provided pursuant to a management contract
entered into by Applicant and the client bank
which provides that the fee paid to Applicant is
based on the total footings of the bank rather than
consideration for services rendered. In addition to
owning up to 5 per cent of the voting shares in
live of the client banks, Applicant controls seven
nonbanking subsidiaries. As part of this proposal,
Applicant is seeking to retain three of its subsidi-
aries which are engaged in activities which the
Board has determined to be closely related to
banking.

Hank, one of Applicant's client banks, was
chartered by the State in 1957 and is a nonmenibei,
Federally-insured bank. Wilh deposits of $49 mil-
lion, Hank is the second largest of three hanks
in the city of Naperville, a suburb of Chicago,
and competes with many substantially larger
banking organizations in the Chicago hanking
market where it holds .12 of I per cent of the
total deposits in the market." On the basis of the
facts of record, it does not appear that consumma-
tion of Applicant's proposal would eliminate any
existing competition, foreclose the development of
potential competition, nor result in an increase in
the concentration of banking resources. Accord-
ingly, competitive considerations are consistent
with Applicant's proposal lo acquire Hank.

The finanieal condition and managerial re-
sources of Applicant and of Hank are regarded as
being generally satisfactory and the prospects of
each appear favorable. In connection with this
proposal, Applicant proposes to augment Hank's
capital upon consummation of the formation.
These considerations relating to the banking fac-
tors are consistent with approval of the application.
It appears that consummation of (he proposal to
acquire Hank would have no immediate ellecl on
area banking needs; however, considerations re
lating to the convenience anil needs of the com-

''I he services Applicant provides include advcrlisirn',, audil
ing. automation, assistance lo new anil existing hanks tin
building and remodeling design, correspondent hank rehtlion
ships, cost analysis, deposit relationships, banking forms de
sign and use. seeming horn insurers hankers blanket bond
insuranee on a group basis, interbank coniunniicaliou, land
acquisition site location and analysis for hank c«|>!insi<(ii, loan
counselling and participations, long range planning, marketing
research, personnel (raining and selection, portlolio counsel
ling, public relations, educational programs lor directors, as
si.sling banks in communicating with stockholders, traits
portation needs courier services, and legislative relationships.

'All banking data are as of .lime Ml. 1<>74.

immity to be served are also consistent with ap-
proval of the application.

In the course of the processing of this proposal,
the Hoard has carefully considered the nature and
scope of the services that Applicant presently
provides to its client banks. In connection wilh
the application to Conn a bank holding company.
Applicant originally proposed that it would con-
tinue to provide a wide range of advisory services
to its client banks. However, while the application
was pending, the Hoard amended Regulation Y
by adding § 225.4(a)(12), which provides the
manner and circumstances under which a bank
holding company may provide management advice
lo noniilliliated banks. Since the activities engaged
in by Applicant wilh respect to its client banks
are clearly not permissible under the amendment
to Regulation Y, Applicant amended its applica-
tion and indicated that the advisory services that
it performs for its client banks would be shifted
to Hank through the establishment of a banking
services division within Hank. Thus, under the
application as presently constituted, it is proposed
that Hank would provide lo the client banks ser
vices substantially similar to those now olfered by
Applicant. In other words, Applicant is attempting
to engage indirectly through Hank in activities
which it is precluded from performing directly
under the Hank Holding Company Act and the
Hoards regulation.

In view of the attempt by Applicant lo circum-
vent the provisions of the Act anil the Hoard's
Regulation Y, the Hoard was particularly inter-
ested in determining whether the advisory services
that were lo be transferred lo Hank were permissi-
ble activities for a State bank under Illinois law.
In this connection, the Acting Commissioner of
Hanks, in responding lo a request for his views
on the application noted: "In my opinion, some
of the activities, at least in the group of banking
services lo be rendered, are not within those char-
tered authorities granted lo a State bank."1 Ac-
cordingly, in view of the opinion of the Acting
Commissioner, there exists a presumption that
Hank could not legally perform all the advisory
services for the client banks which are contem-
plated by the application before the Hoard. Since
the performance of these advisory services is an
integral element in the proposal of Applicant and
since it appears that some of the activities are

:'l.i-ller of October 2X. l')7'l, addressed lo the Secretary ol
the Hoard of (ioveinors horn Richard K. l.ignoul. Acting
('onunissioncr of Hanks and 'Trust Companies.
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impermissible lo Bank under State law, the Hoard,
in the exercise of its responsibility under the Hank
Holding Company Act, does not believe it would
be in the public interest to approve a plan that
by its very nature appears to be in violation of
State law.

In light of the above discussion, it is the Hoard's
judgment that consummation of the proposal
would not be in the public interest and that the
application should, therefore, be denied.

Voting fur this action: ('hiiirmun 1 tin us :nicl Governors
Mitchell, Slicehan, Buchei, Holland, and C'oldwcll. Absent
and not voting: Governor Wallich. In view ol the Board's
action with respect to the application to become a hank holding
company, consideration of a concurrent application tiled by
Applicant to retain three noiibankin^ subsidiaries becomes
moot.

Concurring Statement of
Governors Mitchell and Coldwell

While we concur in the Board's action in deny-
ing the application of First Ogden Corporation to
become a bank holding company through the ac-
quisition of Bank of Naperville, we wish lo elabo-
rate on the reasons we believe such action is
clearly warranted by (he underlying purposes of
the Bank Holding Company Act.

As noted in the majority's Statement. Applicant
presently performs management advisory services
for IK client banks located in Illinois. Applicant
originally proposed lo continue such activities after
the acquisition of the Hank of Naperville. How-
ever, dining the processing of the proposal, the
Hoard amended Regulation Y to permit bank
holding companies to provide management con-
sulting advice lo nonallilialed banks (12 C.F.R.
§ 225.4(a)( I 2)). Since many of the services of-
fered by Applicant to its client banks would not
be permissible under the amended regulation, both
because of the nature of the services and the
maniier in which they are performed, Applicant
amended its proposal and indicated that the per-
formance of the management advisory services
wotdd be transferred to Hank of Naperville. In this
manner. Applicant hopes to avoid those restric-
tions that the Hoard has placed on the circum-
stances under which a bank holding company may
directly oiler management advice to nonallilialed
banks.

Under section 4(a)(2)of the Act, a bank holding
company is permitted generally to engage in the
business of managing or controlling banks or of
furnishing services to or performing services for
its subsidiaries. In interpreting this statutory pro-
vision prior to the 1970 Amendments to the Act,

the Hoard opined that furnishing or providing
services lo nonsubsidiary banks was prohibited by
the section, since lo conclude otherwise "would
make it possible for a bank holding company . . .
lo acquire ellcclive control of batiks without
acquiring bank stocks and thus to evade the un-
derlying objectives of section S of the Act." (12
C.l'.R. 225.1 13).

In amending Regulation Y to permit bank hold
ing companies to provide management advice to
nonalhliated banks, the Hoard carefully delineated
the scope of the services and the manner in which
they could be ollered so as to avoid the possibility
I hat a bank holding company would acquire con
trol of banks lo which it provides services (12
C.l'.R. 225.131). The circumstances under which
Hank of Naperville would perform the advisory
services to the client banks are substantially at
variance with (he criteria set down by the Hoard
in § 225.4(a)( 12) of Regulation Y in that Applicant
holds equity securities in some of the client banks;
various officers and directors of Applicant serve
in a similar capacity with I he client banks; and
the services are performed on a daily or continuous
basis. In order to avoid the strictures placed on
the offering of advisory services lo nonallilialed
banks. Applicant proposes to transfer the per-
formance ol these advisory services lo Hank and
thereafter to continue to do indirectly what it is
prohibited from doing directly under the Act and
the Hoard's Regulation. To approve Applicant's
proposal to become a bank holding company
would countenance Applicant's ellorls lo circum-
vent the underlying purposes of the Acl and the
provisions of the Hoard's Regulation. In our judg-
ment, such action would not he in the public
interest and, accordingly, the application should
be denied.
February 24, 1975

C O L O N I A L MANCOKP, I N C . ,

W A T H R I U J R Y , C O N N E C T I C U T

Order Approving Acquisition of Hank

Colonial Baneorp, Inc., Watcrbury, Connecti-
cut, a bank holding company within the meaning
of the Bank Molding. Company Acl, has applied
for the Board's approval under § 3(a)(3) of the
Acl (12 U.S.C. IS42(a)(3)) lo acquire all of the
voting shares of Second New Haven Bank, New
Haven, Connecticut.

Nolice of the application, allording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
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of the Act. The time for filing comments and views
has expired, and Ilic Hoard has considered the
application and all comments received in light of
the factors set forth in § .He) of the Act (12 ll .S.C.
I842(e)).

Applicant controls one hank. The Colonial Bank
and Trust Company, with deposits of $332.4 mil-
lion, representing 4.8 per cent of the total deposits
in commercial hanks in the Stale, and is the
seventh largest commercial banking organization
in Connecticut. Hank is the tenth largest eommer
cial banking organization in the Slate and holds
deposits of $202.3 million, representing 2.') per
cent of the deposits in commercial banks in the
Stale.' Acquisition of Bank would increase Appli-
cant's deposits to $534.7 million (about K per cent
of the deposits in the Slate) anil would result in
it becoming the fourth largest commercial banking
organization in Connecticut. In view of the struc-
ture of banking in Connecticut, the Board does
not regard the increase in concentration that would
result from (his proposal as ;i (actor warranting
denial.

Bank is the second largest banking organization
in the New Haven market (approximated by the
New Haven KMA) by virtue of its control of 20.K
per cent of the commercial bank deposits in the
market. Applicant's subsidiary bank also operates
offices in the New Haven market and, as a result
of the consummation of this proposal. Applicant
would control approximately 24.2 per cent of the
deposits in the market. However, the Slate's three
largest banking organizalions (CUT Corporation,
Northeast Bancorp, Inc., and Hartford National
Corporation) have olliees in the market and to-
gether they account for about 28.1 per cent of the
total commercial bank deposits in the market. The
Hoard views this proposal, therefore, as an appro
priate means whereby Applicant would enhance
its ability to compete more effectively with these
largest organizations operating in the market.

As noted above, Applicant is presently repre-
sented in I he New Haven market; however, Ap-
plicant's subsidiary bank, which is headquartered
in Walcrhury, competes primarily in the Water
bury market. In the New Haven market. Appli-
cant's subsidiary operates a total of live olliees,
all of which are located on the fringe of the market
and do not appear to exert a significant competitive
influence on the economic hub of the market, the
city of New Haven. Since both Applicant and
Bank operate in the same market, some amount

' S l i i k - b a n k i n g d : i l ; i H I V M S o l J u n e U l , I ' J / . l .

of existing competition would be eliminated as a
result of this proposal. However, on balance, the
Board believes that the effects on existing compe-
tition would not be significant.

In assessing (he effects of the proposal on po-
tential competition, the Hoard notes that Connec-
ticut's banking law contains a home ollice protec-
tion provision which generally prohibits branching
into towns where the home ollice of another bank
is located. Applicant's subsidiary is prohibited
from branching into New Haven and Hank is
precluded from branching into Walerbury.
'"Open" towns exist in both the New Haven and
Waterbury markets into which Applicant or Hank
could branch and there are a limited number of
smaller banks available for acquisition; however,
neither branching nor a smaller acquisition would
enable Applicant or Hank to compete effectively
in (he principal city of the other's market. More-
over, Bank's history of expansion ami growth
indicates that, absent aflilation with Applicant,
Hank is unlikely to expand into the Walerbury
market. Although Applicant's de novo entry into
the City of New Haven is possible, in view of
the apparent difficulties of obtaining a national
charter or of Applicant alliliating with a newly
chartered Slate bank, such entry by Applicant
appears remote. Accordingly, on the basis of the
facts of record, (lie Hoard concludes that consum-
mation of the proposed transaction would not have
a significantly adverse ell'ect on potential competi-
tion.

The linancial condition and managerial re-
sources of Applicant and Bank appear to be gen-
erally satisfactory and consistent with approval of
the application. As a result of the acquisition,
Bank will decrease or eliminate service charges
on demand deposit accounts, increase interest rates
on time and savings deposits, lower interest rates
on retail instalment loans and improve the avail-
ability of mortgage linaucing in the New Haven
area. In the New Haven market, Hank will be able
to oiler expanded services to Connecticut's largest
banking customers and generally be able to com-
pete more etlectively with larger banking organi-
zations operating in that market. Therefore, con-
siderations relating to convenience and needs lend
weight toward approval anil outweigh any slight
anticompetitive ellects on existing competition that
may result from the proposed transaction. Ac
cordingly, it is the Board's judgment that con
summation of the proposed transaction would be-
in the public interest and that the application
should be approved.
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On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
tieth calendar day following the effective dale of
this Order or (b) later than three months after the
effective date of this Order, unless such period
is extended for good cause by the Hoard, or by
the Federal Reserve Hank of Boston pursuant to
delegated authority.

By order of the Board of Governors, effective
February II, 1975.

Voting for this action: Chairman Iliirns ami Governors
Mitchell, Shechan, and Hudier. Voting against this action:
Governors Holland, Wallidi, and Coldwell.

(Signed) T U F . O D O R I . l i . A L L I S O N ,

|SI:AL| Secretary of the Hoard.

Dissenting Statement of
Governors Holland, Wallich, and Coldwell

We would deny the application of Colonial
Bancorp to acquire Second New Haven Bank
because of adverse effects the proposal would have
on the concentration of banking resources in the
New Haven market as well as on existing and
future competition in that market. In our view,
these adverse effects are not outweighed by other
considerations reflected in the record and, accord-
ingly, the application should be denied.

Although The Colonial Bank and Trust, Appli-
cant's sole banking subsidiary, is headquartered
in Waterbury and operates primarily in the Water-
bury banking market, it also has live oflices in
the New Haven market and holds about $30 mil-
lion, or 3.4 per cent, of the total deposits in the
New Haven market, making it the seventh largest
banking organization in that market. Second New
Haven Bank is the second largest banking organi-
zation in the New Haven market with approxi-
mately 21 per cent of the market's deposits. In
view of the already high level of deposit concen-
tration in the market (the four largest banking
organizations hold 75 per cent of the deposits),
we are concerned about the further increase in
level of concentration that would result from this
proposal.

In addition to the adverse effects on concentra-
tion, the proposal will result in the elimination of
existing competition between Applicant's subsidi-
ary and Second New Haven. Colonial has one
office in (he market only one mile from an oflice
of Second New Haven; its other four offices in
the market are anywhere from four to fifteen miles
from offices of Second New Haven. Accordingly,
we conclude that the proposal will eliminate sig-

nificant existing competition between Colonial and
Second New Haven.

Furthermore, the proposal will foreclose signif-
icant future competition that would be expected
to develop between the two banking organizations
in the New Haven market. Applicant has already
exhibited its ability to participate in the New
Haven market by establishing live branch oilices
and, given its significant size and resources, we
believe that Applicant would expand further into
those cities in the market that are open to branch-
ing. Also, Second New Haven, as evidenced by
its present size and position in the New Haven
banking market is a significant competitive force
as demonstrated by its ability and willingness to
expand and grow. This proposal would eliminate
Second New Haven as an independent banking
alternative. Therefore, denial of this application
would preserve the possibility that Applicant
would choose some less anticompetitive means to
expand its interests in the market, while at the
same time preserving Second New Haven as a
viable competitive alternative.

The majority has concluded that the anticompe-
titive effects DI' the proposal are outweighed by
benefits that would accrue to the public. We dis-
agree with that conclusion. Several of the largest
banking organizations in the State are already
represented in the New Haven market, and the
combination of Applicant and Second New Haven,
each of which has operated as an effective inde-
pendent competitor in the past, cannot be ex-
pected, in our judgment, to result in any substan-
tial benefits to the public.

For the foregoing reasons, we would deny the
application.

I-SSIU' V.\I.I.I-.Y BANCORP, INC.,

N A S H V I I . I . l i , T l l N N I ' S S I - l '

Order Denying Acquisition of Hank

Tennessee Valley Bancorp, Inc., Nashville,
Tennessee, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under § 3(a)(3)
of the Act (12 U.S.C. lX42(a)(3)) to acquire all
of the voting shares of Valley Fidelity Bank and
Trust Company, Knoxville, Tennessee ("Bank").

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

Applicant, the fourth largest commercial bank-
ing organization in Tennessee, controls 12 banks
with aggregate deposits of about SWJ million,
representing approximately 7.9 per cent of total
deposits held by commercial banks in the State.'
Acquisition of Bank (deposits of about $94.5 mil-
lion) would increase Applicant's share of com-
mercial bank deposits in the State by approxi-
mately .8 of one per cent, and Applicant would
become the State's third largest banking organi-
zation.

Hank, the third largest of 14 banks in the
Knoxville. area banking market,'2 controls approxi-
mately 8.9 per cent of the total deposits in com-
mercial banks in this market. Applicant is not
presently represented in the Knoxville banking
market, and its closest subsidiary is located 67
miles northeast of Hank in a separate banking
market. It appears from the record thai no signifi-
cant existing competition would be eliminated as
a result of this proposal. On the other hand, the
proposal would result iti the foreclosure of de novo
entry. Due to population and deposits per banking
ollice ratios higher than that for the Stale as a
whole, I he Knoxville area hanking market appears
to be relatively attractive for de novo entry. Ap
plicant has previously used <lc novo entry as a
means of entering the Chattanooga and Memphis
banking markets. Thus, Applicant may be re-
garded as a possible de novo entrant into the
Knoxville market. Accordingly, based on the
foregoing and other facts of record, the Hoard
concludes (hat cori.su/limation of the proposed ac-
quisition would have slight adverse ell'ects on
potential competition.

The present proposal is not an exchange of slock
bill contemplates an immediate cash outlay in
excess of $9 million, (n this connection, the Hoard
notes that the capital of Applicant's lead bank has
not grown at a rate comparable with its assets
growth, and its present capital position is lower
than what the Hoard regards as desirable. In these
circumstances, it would be preferable for Appli-
cant to use ils resources to augment the capital
position of its lead bank rather than for expansion
of Applicant's banking interests at (his time. Ac
cordingly, based on the foregoing, the Hoard con
eludes that considerations relating to the financial
aspects of Applicant's proposal weigh against ap-
proval of the application.

' A l l himkinjj i lala a n ' as of .luiu- .Ml, \')'IA.

'^'Ihc Ki ioxvi l lc aic-a h a n k i n g marke t is a |>| in>\iniak'd l>y

A m i i ' i s o n . l i l o u n l . and Kiiox coun tk - s .

With respect to convenience and needs consid-
erations. Applicant proposes to expand the serv-
ices presently otVered by Hank to include: equip-
ment leasing, factoring, accounts receivable fin-
ancing, international banking services, and invest-
ment management services. While these consid-
erations relating to the convenience and needs of
community to be served lend some weight toward
approval of ihe application, they do not outweigh
the adverse findings with respect to the financial
factors involved in Applicant's proposal.

Hased upon the foregoing and other consid-
erations reflected in the record, the Hoard con-
cludes that the financial considerations involved
in Ihe proposal present adverse factors bearing on
the financial condition and future prospects of
Applicant and Hank. Such adverse factors are not
outweighed by any procompetitive effects or by
the benefits which would result in serving the
convenience and needs of the community. Ac
cordingly, it is the Hoard's judgment that approval
ol the application would not be in the public
interest and ihat (he application should be, and
hereby is, denied.

My order of the Hoard of Governors, effective
February 25, 1975.

Voting for this aciion: Vice Chairman Mi(i/liell an<l (iover
nors SlkX'liiin. Uuclicr, and Wnllkli. Absent ami not votinu:
Chairman Hums and (iovernois Holland and ('oldwull.

(Signed) T i n O I X I K I - !•!. Ai I . ISON,
| S I : , \ I . | Secretary of the Hoard.

OKDKK UNDKR SKCTION 4 OF HANK
HOLDING COMPANY ACT

AMI.IUCAN UANCOKI 'OKATION, I N C . ,

S T . P A U L , M I N N E S O T A

Order Approving Acquisition of CAasser-American
Mortgage Comptm y

American ^incorporation, Inc., St. Paul, Min-
nesota, a bank holding company within the mean-
ing of the Hank Holding Company Act, has ap-
plied for the Hoard's approval, under section
4(c)(H) of the Act and § 225.4(b)( I) of Ihe Hoard's
Regulation Y, lo acquire all of Ihe voting shares
of Glasser American Mortgage Company
("CiAMC"), linglewood Cliffs, New Jersey, a
proposed new company that would engage in the
activities of a mortgage banker, including origi-
nating, selling, and servicing mortgage loans for
its own account or for the accounts of others. Such
activities have been determined by the Hoard to
be closely related lo banking (12 CIR 225.4(a)(l)
a n d (?,)).



178 l'cdcral Reserve Bulletin fi March 1975

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 39912). The lime
for filing comments and views has expired, and
the Hoard has considered the application and all
comments received in (he light of the public inter-
est factors set forth in section 4(c)(H) of the Ac(
(12 U.S.C. I84:HC)(S)).

Applicant, the fourth largest banking organi-
zation in Minnesota, controls live banks with ag-
gregate deposits of $325 million, representing 2.6
per cent of the total deposits in commercial banks
in the State.1 Applicant also engages in such
nonbanking activities as personal properly leasing,
commercial linance, and insurance activities.

CiAMC will operate out of an office in I-Jig-
lewood ClilTs, New Jersey, and will primarily
serve the metropolitan New York market.2 Com-
peting in that market are 1 15 commercial banking
organizations, at least 50 thrift institutions, and
over 70 other linns which engage in the origination
of mortgages. It would appear that no significant
existing or future competition would be eliminated
upon approval of the application. Moreover, entry
by Applicant on a tie novo basis into this field
should produce benefits to the public by adding
an additional competitor that otTers this specialized
service.

In its consideration of this application, the
Hoard has examined a covenant not lo compete
contained in an employment agreement between
GAMC and its proposed chief executive. The
Hoard finds thai the provisions of this covenant
are reasonable in scope, duration, and geographic
area and are consistent with the public interest.

There is no evidence in the record indicating
that consummation of the proposed transaction
would result in any undue concentration of re-
sources, unfair competition, conflicts of interests,
unsound banking practices, or other adverse ef-
fects on the public interest.

Based upon (he foregoing and olher consid-
erations reflected in the record, (he Hoard has
determined that the balance of the public inieresl
factors the Hoard is required to consider under
section 4(c)(8) is favorable. Accordingly, the ap-

'Al l hanking data arc us of Dccernlicr \ I , I'J7(, ami rolled
hank holding company formations and acquisitions approved
through Novcmlicr Ml. \'H4.

-The metropolitan New York market includes New York
City, all ot Nassau, Putnam, Kockland and Westchesler Conn
lies and western Sulfolk County in New York; northern Itetgen
County anil eastern Hudson County in New Jersey, and part
of laiifield County in Connecticut.

plication is hereby approved. This determination
is subject to the conditions sel forth in section
225.4(c) of Regulation Y and to the Hoard's an
thoriiy lo require such modification or termination
of the activities of a holding company or any of
its subsidiaries as the Board finds necessary lo
assure compliance with the provisions and pur
poses of the Act and the Hoard's regulations and
orders issued thereunder, or to prevent evasion
thereof.

The transaction shall be made not later than
three mouths alter the effective date of this Order,
unless such period is extended for good cause by
the Hoard or by the Federal Reserve Hank of
Minneapolis, pursuant to delegated authority.

By order of the Hoard of Governors, effective
February 12, 1975.

Voting for this action: Governor Sheelian, Huclior, Holland.,
and Coklwell. Voting againsl this action: Vice Chairman
Mitchell. Absent anil not voting: Chairman Hums and Gover-
nor Wallieh.

( S i g n e d ) T i n . O D O K I : l i . A L L I S O N ,

[ S I ; A I . [ Secretary of the Board.

Dissenting Statement
of Vice Chairman Mitchell

I would deny the application of American Ban-
corporation lo engage tie novo through a subsidi-
ary, Glasser-American, in mortgage banking ac-
tivities. Unlike the majority, I believe that con-
summation of the proposed transaction would not
produce meaningful benefits lo the public by add-
ing an additional competitor in the metropolitan
New York mortgage banking market. Further-
more, 1 do not believe a holding company of
Applicant's size can expand into a market nearly
1,000 miles distant from ils home ollice without
encountering serious problems of control and
supervision. Ventures of this type may be justified
from the corporate interest, but ihis potential risk
to the Applicant's public obligation is not justified.

hoi these reasons, I do not regard the proposal
as being in the public interest, and would deny
the application.

ORDKR UNDKR SKCTIONS 3 ANI) 4
()1< HANK HOLDING COMPANY ACT

S T U M U O On. COMPANY, INC.,

I)I:NVI-R, COLORADO

Order liensiiit; Actjuisititm oj Hunk and linga^'inx in
Insurance Affeiwv Activities

Stuarco Oil Company, Inc., Denver, Colorado,
a bank holding company within the meaning of
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the Hank Holding Company Acl,' has applied for
the Hoard's approval under § 3(a)(3) of the Acl
(12 U.S.C. I842(a)(3)) lo acquire 80 per cenl or
more of the voting shares (if Alaineda National
Hank ("Bank") , I.akewood, Colorado.

At the same lime. Applicant lias applied for the
Hoard's approval under § 4(c)(8) of the Acl (12
U.S.C I843(c)(8)) ami § 225.4(b)(2) of llic
Hoard's Regulation Y, to engage de novo in certain
insurance agency activities in connection with its
proposed acquisition of Hank. Such activities have
been determined by the Hoard to he closely related
lo banking (12 C'l K 225.4(a)(9)).

Notice of the receipt of the applications, atlord-
ing opportunity for interested persons to submit
comments and views, has been given in accor-
dance with §§ 3 and 4 of the Act (3° Federal
Register 37830). The lime for Tiling comments and
views has expired, and all comments and views
received have been considered by the Hoard in
light of the factors sel forth in § 3(c) of the Act
(12 U.S.C. 1842(c)) and § 4(c)(X) of (he Act (12
U.S.C. I843(c)).

Applicant, presently a one bank holding com
pany. controls Union Hank and 'Trust, Denver,
Colorado, the fifteenth largest of 70 banks in the
Denver banking market,2 with deposits of $38.8
million/1 representing approximately I per cenl of
the total deposits in commercial banks in the
market. The acquisition of Hank would result in
Applicant's becoming Ihe ninth largest of I I
mulli-bank holding companies in Ihe Stale and Ihe
tenth largest banking organization in the Denver
banking market, with Applicant controlling less
than I per cent of the total commercial bank
deposits in the Slate and about I .5 per cent of
the total deposits in commercial banks in the
market.

Hank (deposits of $20.3 million) is Ihe twenty-
fourth largest of 70 commercial banks in the
Denver banking market and controls approxi-
mately 0.5 per cent of Ihe total deposits in com-
mercial banks in the market. Since both Hank and
Applicant's present subsidiary bank operate in the
Denver hanking market, consummation of this
proposal would eliminate some existing competi-
tion between these institutions. However, there is
evidence in the record showing that the compcti-

1 A|>|)lk'iilll was l o .mc i ly cnj.a>'.i.-d in oil and yas explora t ion
nelivit ics, Iml lilts ceased all such activities itiul d isposed of
all assets related thereto.

'2Thc Denver hanking market is the relevant market tor this
applicat ion and is approx imated by Denve r . A d a m s , Arapahoe ,
and Jc t lc ison ( ountu-s , and a poit ion ol Moulder County whietl
includes the ("ity ot n iooni l ic ld .

"All liunkiii}! data are as of I >cccniK-r .11, I'JV.I.

lion between these hanks is minimal in view of
Ihe relatively small market shares of both banks
and the presence of some o5 competing banks
located within the areas served by the two banks.
Furthermore, on balance, the Hoard is of the view
that this proposal could have a positive effect on
competition by creating an additional multi-bank
holding company lo compete in the Denver bank
ing market. Accordingly, the Hoard concludes that
competitive considerations lend sonic weigh!
toward approval of the application.

Under the Hank Holding Company Acl, the
Hoard is required to consider the financial and
managerial resources and future prospects of the
holding company and its subsidiary banks. In the
exercise of lhal responsibility, the Hoard finds that
considerations relating to the financial resources
of Applicant warrant denial of Ihe application. The
Hoard has previously stated thai less restrictive
debt equity standards can appropriately be applied
lo prospective one-bank holding companies if the
adverse effects associated with leverage are out-
weighed by public benefits deriving from the faci
litation of the otherwise tliflicult task of transfer
ring ownership of small rural banks. However, the
Hoard also has previously slated its view that the
financial structure ol a multi-hank holding com-
pany should meet higher standards of financial
soundness than are applied to one hank holding
companies.'1 In applying this policy, the Hoard
finds that Applicant, in this proposed transition
from a one-bank holding company to a multi-bank
holding company, should not be permitted lo incur
the proposed amount of debt lo acquire a .second
bank. Applicant proposes to borrow an additional
$2.2 million to finance the purchase of Hank, with
the result that Applicant would have an outstand-
ing long-term debt of $5.2 million. Applicant's
earnings would be heavily dependent upon ihe
earnings of its subsidiary banks, and Applicant is
proposing to service this long-term debt over an
1 1 year period primarily through dividends from
its subsidiary banks. Applicant's proposal for re-
tirement of the debt is contingent upon the banks'
maintaining an average dividend payout ratio of
52 per cent throughout the I I-year period. In the
Hoard's view, the projected earnings of Applicant
would not provide Applicant with the necessary
financial flexibility to meet its annual debt servic-
ing requirements as well as any unexpected prob-
lem that might arise at the subsidiary banks. This
factor strongly suggests that the financial require

' S e e t h e l i o a i d s O l d e r o l . l a t n i a r y I S , l ' ) ' / 4 , d e n y i n g t i l e

a p p l i c a t i o n o l W K ' o , I n c . . l l a n l i n . M o n t a n a , l o h e c o n t e a b a n k

h o l d i n g c o m p a n y ( d ( ) l i n t I i - l i s 12 .11 .
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merits of Applicant's proposal could place an
undue strain on the financial conditions of the
subsidiary batiks and thereby impair their ability
to remain viable banking organisations in meeting
the banking needs of the community which they
serve. Such considerations relating to the financial
condition and prospects of Applicant, in addition
to other tacts of record, lend substantial weight
toward denial of the application and outweigh any
procompetitivc effects that might result from ap-
proval of the application.

Applicant states that alliliation with Applicant
would enable Hank to draw upon the resources
and expertise of Applicant and its present subsidi-
ary bank, and to increase the services and the
volume of loans which Bank oilers to its custom-
ers. However, since the Board has found that
consummation of this proposal could place an
undue strain upon Applicant's financial resources,
the Board believes that it is doubtful that any
appreciable benefits to the public would result from
this proposal. Accordingly, considerations relating
to the convenience and needs of the community
to be served lend no weight toward approval of
the application.

On the basis of all the facts of record, and in
light of the factors set forth in § 3(c) of the Act,
it is the Board's judgment that the proposed ac-
quisition would result in Applicant's financial re-
sources being inadequate to service its debt while
maintaining its subsidiary banks' capital accounts

at a desirable level and that such condition could
impair the ability of the banks to meet the needs
of the community which they serve. Accordingly,
the Board concludes that consummation of this
proposal would not be in the public interest and
that the application to acquire Bank should be
denied.

Incident to this proposal. Applicant has also
applied pursuant to § 4(c)(8) of the Act to engage
de nova in the activities of an insurance agent or
broker with respect to insurance for the holding
company and its subsidiaries, anil also with respect
to credit life and credit accident and health insur-
ance directly related to extensions of credit by
Alameda National Bank. Approval of this proposal
would permit Applicant to offer Bank's customers
the convenience of obtaining banking and insur-
ance services in conjunction with each other.
However, in view of the Board's finding that the
application to acquire Bank must be denied, the
Board's consideration of the application to conduct
insurance agency activities on the premises of
Bank hereby becomes moot.

By order of the Board of Governors, ell'ective
February 24, 1975.

Voting for this action: Vice Chairman Mitchell and Gover-
nors Sheehan, Hucher, Holland, and Coklwell. Aliscnt and not
voting: Chairman Hums and Governor Wallich.

I S I - A l . l
(Signed) THHODORF. Li. ALLISON,

Secretary of the Hoard.

ORDERS NOT PRINTED IN THIS ISSUE

ORDERS APPROVED BY THE BOARD OK GOVERNORS

During February 1975, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders are available upon request to
Publications Services, Division of Administrative Services, Board of Governors of the F'cderal Reserve
System, Washington, D.C. 20551.

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

Applicant

Alabama Bancorporation,
Birmingham, Alabama

Amerihanc, Inc.,
St. Joseph, Missouri

Associated Bank Corpora-
tion, Iowa City, Iowa

liank(s)

The Bank of Arab,
Arab, Alabama

Bank of Higginsville,
Higginsville, Missouri

Community State Bank
of Clear Lake, Clear
Lake, Iowa

Hoard action
(effective

dale)

2/21 /75

2/18/75

2/26/75

t'ederal
Register
citation

40 F.R. 9004
3/4/75

40 F.R. 8256
2/26/75

40 F.R. 11034
3/10/75
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ORDERS liNDKR SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT
APPLICATIONS I'OK ACQUISITION OK HANK—(out.

Applicant

I-irst United Bancor
poralion. Inc., Fort
Worth, Texas

National City Corporation,
Cleveland, Ohio

Topeka Bank Shares, Inc.,
Topeka, Kansas

United Michigan Corpora-
tion, Flint, Michigan

Wyoming Bancor point ion,
Cheyenne, Wyoming

liunk(s)

University Bank,
Fort Worth, Texas

Third National Bank
of Siinclusky, Sandusky,
Ohio

Topeka State Bank
and Trust Company,
Topeka, Kansas

Gay lord Stale Bank,
Gaylord, Michigan

Bank of Wyoming,
llanna, Wyoming

Hoard action
(effective

dale)

2/5/75

2/2X/75

2/26/75

2/24/75

2/18/75

40

40

40

40

40

l:ederal
Register
citation

F.R. 6722
2/13/75

F.R. 11035
3/10/75

F.R. 11036
3/10/75

VM. 9007
3/4/75
F.R. 8257
2/26/75

OKDKKS UNDKK SKCTION 4(t)(S) OF HANK HOLDING COMPANY A C T -
APPLICATIONS TO KNCACK IN NONHANKINC ACTIVITIES

Applicant

1). H. Baldwin Company,
Cincinnati, Ohio

Fidelity American
Bankshares, Inc.,
l.ynchliuig, Virginia

I'irst City Bancorporation
of Texas, Inc.,
Houston, Texas

making company
(of activity)

Hoard action
(effective

date)

iederal
Register
citation

Computer Congenerics
Corporation of Colorado
Denver, Colorado

Columbia Insruance
Agency, Inc.,
l.ynchburg, Virgi

l'irsl City Lite
Insurance Company,
Houston, Texas

ginia

2/12/75 40 F.R. 8122
2/25/75

2/26/75 40 F.R. 1 1647
3/12/75

2/21/75 40 [:M. 9005
3/4/75

ORDKRS APPROVED K\ THE SECRETARY OF THE HOARD

During February 1975, applications were approved by the Secretary of the Board under delegated
authority as listed below. The orders have been published in the Federal Register, and copies of the
orders are available upon request to 1'ublicalions Services, Division of Administrative Services, Board
of Governors of the Federal Reserve System, Washington, D.C. 20551.
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ORDERS UNDER SECTION 3(a)(l) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Applicant

Greene Bancorporation,
Greene, Iowa

Woodbine Bancorp, Inc.
Woodbine, Iowa

Hunk(s)

I'irst State Bank,
Greene, Iowa

The First National Bank
of Woodbine, Woodbine,

Hoard action
(effective

date)

2/27/75

2/10/75
Iowa

lederal
Register
citation

40 F.R. 1 1035
3/10/75

40 F.R. 7008
2/18/75

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

Applicant

Mercantile Bancorporation Inc.,
St. l.ouis, Missouri

Victoria Bankshares, Inc.,
Victoria, Texas

Hank(s)

State Bank of Willow Springs,
Willow Springs, Missouri

The Jackson County State
Bank, F.dna, Texas

Hoard action
(effective

date)

2/3/75

2/3/75

40

40

lederal
Register
citation

F.R. 638"
2/11/75
F.R. 6390
2/11/75

ORDERS APPROVED BY FEDERAL RESERVE BANKS
During February, 1975, applications were approved by the Federal Reserve Banks under delegated

authority as listed below. The orders have been published in the Federal Register, and copies of the
orders are available upon request to the Reserve Bank.

ORDER UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATION FOR ACQUISITION OF BANK

Applicant

Sun Banks of Florida,
Inc., Orlando, Florida

Hank(s)

Peoples Bank of Broward
County, Tamarac, Florida

Reserve
Rank

Atlanta

Effective
date

2/13/75

Federal
Register
citation

40 F.R. 8124
2/25/75

ORDER UNDER SECTIONS 3 AND 4 OF BANK HOLDING COMPANY ACT-
APPLICATION TO FORM BANK HOLDING COMPANY AND ENGAGE IN
NONBANKING ACTITIVIES

Applicant

Edwardsville
Bank-Shares,
Inc., Hd wards -
ville, Kansas

Nonhanking company Reserve Effective
liank(s) (or activity) Hunk date

The Fdwardsville Sale of credit
State Bank, Inc., life and credit
Fdwardsville, accident and
Kansas health insurance

Kansas City 2/11/75

lederal
Register
citation

40 F.R. 8123
2/25/75
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Announcements

CHANGE IN
DISCOUNT RATH
The Hoard of Governors of Ihc Federal Reserve
System approved actions liy the directors of the
Federal Reserve Hanks of Hoston, New York.
Philadelphia, Cleveland, Richmond, Atlanta, Chi-
cago, Minneapolis, Kansas City, and San Fran-
cisco, reducing the discount rate of (hose Hanks
from 6% to 6»/t per cent, effective March 10, 1975.
Subsequently, the Hoard approved similar actions
by the directors of the Federal Reserve Hanks of
St. l.ouis and Dallas, elfective March 14, at which
time the rate was b'A per cent at all Reserve Hanks.

The action was taken in view of Ihe weakness
in economic activity and the recent evidence of
moderation in the rate of inflation, anil also to
bring the discount rate into belter alignment with
other short-term interest rates.

The discount talc is (lie inlcrcsl rale charged
member commercial banks for borrowing from
their district Federal Reserve Hanks.

PROPOSED LEGISLATION
TO REGULATE
FOREIGN BANKING

The Hoard of Governors on March 4, 1975, re-
submitted to the Congress its proposed legislation
to regulate foreign banking in the United States.
The legislation, which was (irst introduced in Ihc
Congress late last year, is designed to standardize
the status of foreign banks in the United States
by placing (hem under the same basic rules and
procedures that must be observed by domestic
banks.

REVISED
OTC STOCK LIST

The Hoard of Governors announced several
changes, elfective February 24, 1975, in its '"List
of OTC!! Margin Stocks" (hat was issued in revised
form on July 29, 1974. The revised list is available
from Publications Services, Division of Adminis-
trative Services, Hoard of Governors of the Federal
Reserve System, Washington, D.C. 20551.

CHANGE IN HOARD STAFF

The Hoard of Governors announced the following
change in its official stall, elfective March 17,
1975:

Robert S. I'lolkin from Associate Program
Director for Hank Holding Company Analysis,
Ollice of Managing Director for Operations, to
Assistant Director, Ollice of Saver and Consumer
A If airs.

INTRODUCTION TO
FLOW Oh FUNDS ACCOUNTS

A revised description of llow of funds accounts
is now available. This publication consists of (he
53-page introductory text on purposes, nature, and
structure of llow of funds accounts (hat was pub
lished with annual tables in 1968 and again in
1970. This version of the Icxl has been updated
in terms of charts and definitions with the Sep
tember 1974 revision of the accounts. It does not
include the tables themselves, which are available
as annual data on request without charge, nor does
il include the detailed description of derivation
methods.

The price of the revised publication is $.50 a
copy; in c|iiantilies of 10 or more sent to one
address, $.40 each. Copies may be obtained from
Publications Services, Division of Administrative
Services, Hoard of Governors of the Federal Re
serve System, Washington, D.C. 20551.

ADMISSION OF STATE RANKS TO
MEMBERSHIP IN THE
FEDERAL RESERVE SYSTEM

The following banks were admitted to membership
in the Federal Reserve System during the period
February 16, 1975, through March 15, 1975:
llorida

Pensacola First Navy Hank
New York

Hinghamton ..Chemical Hank of Hiughatntou
Tennessee

Memphis Commerce Union Hank
of Memphis
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Industrial Production

Released for pulHicution Match 14

Industrial production declined an estimated 3.0 per
cent further in lehruaiy, bringing the total index
to 110.3 per cent of the l%7 average 12.2 per
cent holow the September 1974 level. Cutbacks
in output continued to he widespread among con
sinner goods, business equipment, construction
products, and industrial materials.

At an annual rate of 4.(> million units, auto
assemblies were down 4 per cent from January
ami 30 per cent below a year earlier. Unit sales
exceeded production in both February and .Ian
uary, and slocks ol new autos were reduced con-
siderably. Aulo assemblies ate currently scheduled
to increase in March. Production ol other durable
and nondurable consumer goods also continued to
decline in February. Ikisiness equipment output
was reduced 2Vz per cent further and was almost
10 per cent below the high reached lasl autumn.

Production ol industrial materials declined fur-
ther, as output was again curtailed in consumer
durable parts, equipment parts, other durable ma-
terials, and textiles, paper, anil chemicals. Pro-
duction cuts in these industries have totaled 18
per cent since last aiiliimii. This is twice as much

as the reduction in output of products, suggesting
a substantial liquidation ol materials inventories.
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Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

A 3

e Intimated
i.: ('orreclcd
p I'rcliminai y
i Keviscd
ip Kevised preliminary

I , I I ,

III, IV Oliailers
n.e.c. Not elsewhere classified
A.K. Aiimiiil rate
S.A. Monthly (01 quarterly) ligurcs adjusted for

seasonal variation

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

ll'C Individuals, partnerships, and corporations
SMSA Standard metropolitan statistical area
A Assets
I. l.iahilities
S Sources of funds
I' Uses of funds
i; Amounts insignificant in letms of the par

liculai unit (e.g.. less than 500,000
when the unit is millions)

.... ( I) /.em, (2) no ligure to he expected, or
(.V) figure delayed

GENERAL INFORMATION

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

A heavy vertical rule is used in the fo l lowing in
stances: ( I ) to the right (to the lel l) of a total when
the components shown to the right (left) of it add to
that total (totals separated by ordinary rules include
more components than those shown). (2) to the right
(to the left) of items that are not part of a balance sheet,
(!') to (he left of memorandum items.

" U . S . ( iov t . securi t ies" may include guaranteed
issues til U.S. ( iov t . agencies (the How ol funds figures

also include not fully guaranteed issues) as well as
direcl obligations ol the Treasury. "Stale and local
govl . " also includes municipalities, special districts,
and other political subdivisions.

In some of the tables details do nol add to totals be
cause of rounding.

The footnotes labeled No i l , (which always appear
last) provide ( I ) Ihe source or sources ol data that do
not originate in Ihe System; (2) notice when figures
are estimates; and (.V) information on other charac
tei islics of the data.

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY, WITH LATEST BULLETIN REFERENCE
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A 4 BANK RESERVES AND RELATED ITEMS n MARCH 1975

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

(In millions of dollars)

Period or date

Averages of daily li^ures

1939—Dec,
1941—Dec.
1945—Dec.
1950—Dec.
1960—Dec.

1969— Dec.
1970— Dec.
1971—Dec.
1972- Dec..
1973—Dec..

Factors supplying reserve funds

Reserve Hank credit outstanding

Total

2,510
2,219

2.1,708
20,345
27,248

57
(.1
69
71
79

, 500
,688
,158
,094
,701

57,
6 1 ,
68,
70,
78,

295
310
H6H
790
8.13

1974—lcli
Mar
Apr
May
June
July
AllL'
Sept
Oct
Nov
Dec-

1975—Jim.,
leb."

Week ending—

1974—liec.

1975—Jan.

4
11
18
25

5..
12..
19".
26''.

liind of month

1974—Dec

1975- Jan...
I eh.".

80,801
80,686
81,567
8.1,434
82,812
84,31.1
84,49.1
84,384
83,735
84.052
86,679

86,039
84,744

85,559
85,445
85,842
88,242

Wednesday

1974— Dec. 4.
II.
18.
25.

1975—Jan.

I-eh.
12..
19".
26''.

87.90.1
86,.117
85,520
86,105
86,341

85,61.1
8.1,801
84,255
85,376

85,714

86,134
86,416

82,271
86,187
87.967
89.258

85,714
82,726
85,176
89.306
K6.305

83,909
86,154
83,976
86,886

Houylil
out-

right 2

2,510
2,219

23,708
20,336
27,170

80,551
80,184
80,873
82,037
81,859
8.1,496
84.221
84,04;)
8.1,303
83,395
85.202

85,369
8.1,843

8.1,967
84,925
85,157
85,761

85.746
85,587
85,381
85,191
85,448

84,999
83,111
8.1,. 157
84,148

84,760

K5,O7<>
84,152

81,447
84,878
85,679
85,985

84,760
82,726
85,048
85,325
85,141

81 909
8.1,741
83,976
84,121

itics '

Held
under
repur-
chase
aj;rcc-
nicnt

9
78

205
378
290
304
868

250
502
694

1,397
953
817
272
335
4.12
657

1 ,477

670
901

1 ,592
520
685

2,481

2, 157
731)
139
914
89.1

614
690
898

1 ,228

954

1,058
2,264

824
1 ,309
2,288
3, 27.1

954

128
3,981
1 ,164

2,41.1

2,765

Loans

N
5

1K1
142
94

1 ,086
121
107

1,049
1,298

1,186
1,352
1,714
2,580
3,000
3,308
3,351
.1,287
1 ,793
1,285

703

390
147

1,070
648
818
662

561
.111
609
594
142

98
90

228
180

209

103
77

315
1,159
1.384

426

299
126

2,89.1
2,444

159

89
117

1 125
834

f loa t :

1
1

3
3
3
3
3

2
1
2
2
2
2
1
2
2
2
2

2
1

2
2
'y

2

.1
1
2
2

T
2
1
2
2

2

1
1

2
3
3
2

2
1
2
2
2

5
2
2
2

83
170
(>52

,117
,665

,235
,570
,905
,479
,414

,300
,816
,295
,025
,114
,267
,983
,219
,0K3
,409
,734

,456
,918

,768
,545
, 569
,285

,261
,4.19
,601
,101
,978

,128
,987
,031
, .104

001

,466
,256

927
077
117
463

001
168
865
5.17
()3«

302
387
302
381

Other
Kit.

assets •*

2,204
I ,0.12
982

1,138
1,079

1,117
960

1,160
1,093
1,106
1,343
1,258
1,349
2,984
3,171
.1,129

.1,391
3,419

3,113
3,053
3,047
.1, 141

3.205
3,291
3,309
.1,44.1
.1,490

3,839
3,680
3,396
2,931

3,195

3,518
3,005

2,947
.1,047
3,248
.1, 154

3,195
.1,460
3,493
3,928
3,598

4,665
.1,580
2,984
2,740

Total 5

2,612
2,404

24,744
21,606
29,060

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

85,493
84,943
86,907
89,405
89,254
91,554
91,367
91,617
90,971
91,302
93,967

93,002
91,007

93,186
92.238
92.859
95,124

95,962
94,058
92,672
92,757
92,742

92,509
90 301
90,670
91,576

92,208

92,187
91,747

89,068
94,204
96,433
96,164

92,208
90 074
95,097
99,198
93,579

94,632
9.1,180
91,023
9.1,720

Gold
stock

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

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

11,567
11,567
11,567
11,567
11,567
11,567
11,567
11,567
11,567
11,567
11,630

II,647
11,626

I 1,567
11,603
11,652
11,652

II,652
II,652
II,652
II,652
11,635

I I,634
II,628
11,624
II,621

11,652

II,635
II,621

I I.567
11,652
II,652
11,652

I 1.652
11,652
I I,652
II,652
II ,6.15

I I,629
11,625
11,621
11,621

Special
Drawing
Rights

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 :
400

Treas-
ury
cur-

rency
out-

stand-

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

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

8,747
8,767
8,807
8,838
8,877
8,905
8,951
8,992
9,041
9,113
9,179

9,235
9,284

9,168
9,163
9, 178
9,194

9,221
9,216
9,235
9,239
9,246

9,267
9,271
9,276
9,30.1

9,253

9, .105
9,334

9,141
9,170
9,184
9,208

9,253
9,235
9,237
9,242
9,264

9,270
9,275
9,281
9,334

1 Includes Federal agency issues held under repurchase agreements
beginning Dec. 1, 1966, ami l-ederai agency issues bought outright be-
ginning Sept. 29, 1971.

2 Includes, beginning 1969, securities loaned- fully guaranteed by U.S.
CJovt. securities pledged with I'M. Banks, and excludes (if any), securities
sold and scheduled to be bought back under matched .sale-purchase
transactions.

3 Beginning with 1960 reflects a minor change in concept; see E'eb.
1961 HUI.LI-TIN, p. 164.

4 Beginning Apr. 16, 1969, "Other I .R. assets'* and "Other KR.
liabilities and capital" are shown separately; formerly, they were netted
together and reported as "Other KR. accounts."

3Includes industrial loans ami acceptances until Aug. 21, 1959, when
industrial loan program was discontinued, f-or holdings of acceptances

on Wed. and end-of-month dates, see lable on KR. Hanks on p. A-I2.
See also note 3,

Notes continued on opposite page.
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions o!" dollars)

absorbing reserve Fimils

Cur-
rency

i n
cir-

tion

7,609
10,085
28,452
27,806
33,010

53,501
57,013
61,060
66,060
71,646

70,411
71,081
72,176
72.876
73i740
74,556
74.709
75,098
75.654
77,029
78,051

77,780
76,079

77,952
78,496
78,026
79,368

79,655
78,022
78,191
77,431
76,666

76,456
77,052
77,298
76,003

70,743

76,343
76,840

78,349
70,000
79,293
79,842

70,743
78,710
77,946
77,136
76,6.1*

76,860
77,493
77,408
77,078

Treas-
ury

cash
hold-
ings

i 2,402
2,189
2,260
1,290

408

656
427
453
350
323

342
334
308
286
20 1
275
283
303
315
302
220

221
236

.116
266
182
180

189
192
226
244
252

246
239
234
212

185

250
212

323
207
192
183

185
235
240
261
261

240
236
230
212

Deposits, other
than member hank

reserves,
with K i t . Hanks

. — . . .

Treas-
ury

616
502
625
615
522

1,194
849

1 ,926
1,449
1,892

2,972
1,803
1,712
3,000
2,015
2.795
2 611
2J45)
1.601

864
1.741

2,087
2,374

1.-164
1 .101

926
2.471

2,606
1,850
1,152
1,618
3,005

2,634
1 ,492
1 ,960
3,480

3,113

3,540
2,884

1 ,568
690

2,209
2,671

3,113
741

1 ,366
1 ,857
.3,442

779
1 ,308
3,040
3,187

- — | —

l o r -

7

OtherJ

1,531
1,247

920
250

146
14*i

290
272
406

291
311
.128
320

353
405

45 S
735
728
631
717

682
600
702
699

491 691
296 1 773
1">6 • 831
456 766
294 869
370
357

3.16
.117

4 5.1
I'M)

407
345

770
874

884
711

1 ,024
891
821
752

3.1.1 896
.124 986
446 001
270
272

342
270
364
3(10

418

391
409

41 1
358
266
450

418
.181

950
230
.134

277
250
319
271

828
798

848
6.14

612
703

1,275

748
001

841
924
8 16
775

1,275
766
731
906
708

732
683
700
851

Other
I'.ll.
ac-

counts-'

248
292
493
739

1,029

Other
I .It.
lia-

bilities
and

capi ta l '

2,932
2,998
2,985
3,168
3,187
3,216
3,240
3,345
3.260
3, 149
,1,266

3,264
3.358

3.319
3,071
3, 194
3, 166
3,395

3,741
3,342
3, 162
3 239

2,935

3,415
3.326

3.211
3,149
3,332
3,463

2,935
3,058
.1,232
3,618
3.446

4,859
3, 174
3,232
3,229

Member bank
reserves

2,192
2,265
2,287
2,362
2,942

:i,25O
3,090 '
3.213
3'. 399

With

r.R.
Kimks

11,473
12,812
16,027
I7,3<)(
16,688

23,071
."•3.925
25/.5 3
24,830
28,352

28.574
28.450
29,469
29,861
29.672
30.514
30,264
30.156
29.985
29,898
29,767

29,71.1
28,342

29,861
29.035
29.615
29.855

30,218
29,981
29.652
30.482
29,635

29,543
28,573
28,341
27,963

25,843

28,839
28,530

25.47.1
.11,089
.11 ,562
30,040

25,84.1
27,470
31,922
36,484
30,049

32,175
31,336
27,396
30,247

Cur-
rency

2,595

4,960
5,310
5,676
6,0')5
6,6.15

6,601
6,450
6,402
6,601)
6,668
6,824
6,765
6,920
6,81 I
6,939
7, 174

7,779
7,067

7. 100
7.258
7,147
6,990

7,371)
7.331
8,555
7,783
7,605

7.43/
7,456
6,820
6.671

7,370

7,4.11
6,946

7, 100
7,258
7, 147
6.990

7,370
7,.131
8,555
7,783
7,605

7,431
7.456
6,820
6,671

35,242
34,966
35,929

.16.961

.16.293
36,762
36.845

17,588
37.312
38,207
38,265
37,240

16,974
36,029
35,161
34,634

3.1,213

36,270
35,476

Period or date

Totals

11,473
12,812
16,027
17,391
19,283

28,031 1969- Dec.
29,265 1970--Dec
31,329 1»7I—I ILV.
31,353 1972 Dec.
35,068 1973 Dec.

Averages of daily figures

1939 -Dec.
1041--Dec.
1945 —Dec.
1950— lice.
1960—Dec.

.1074 lcb.
.Mar .
. Apr.
May
June
July

Sept.
Oil.
Nov.
Dec.

36,519
36.390
37,338
17,029
37,076
36,796
16,837
36.941

37.492 1975 Jan.
35.40') ' Feb.''

Week ending—

1974 Her. 4
II
18

.25

1975 .1an. 1
8

15
11
29

. I el). 5
12

Kiid of month

. . . 1 9 7 4 - Dec.

.1975- Jim.
leb.

Wednesday

.12.573 I974--Dci-. 4
38.347 II
38.709 |S
37,030 >5

1975 Jan.11,213
34,801
40,477
44.267
37.654

39.606
38.792
34,216

36.918 ' 26'1

. 8

.15

.22

.29

5
.12
19''
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RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions ofdollars)

Period

19.1')- -Dec
1«J4I—Dec
1945- Dec
1950- Dec

I960- Dee
1965- Dec

1967 Dec
1968- Dec
1969 I)ee
1970- Dec
1971- Dec . . . .

1972--Dec
1971 Dec

1974 l'eli
M i i r . . . .

June
Jiilv
Allg

Oet
Nciv
1 )ec . . . .

I975- - Jan
1 e h •••

Week ejulinfi-

| 974_ . i (.[T (>
1.1
^0

1974—Alif 7
14
21 . . .
2S

Sept. 4
II
IK
25

Ocl. 2
9

16
21 .
10

11
20
77

Dec 4
11
Id
25 .

1975- Jan. 1

15

' •>9

1 ch **
1 '
19''

26<-

' l o lu l
held i

11,47.1
12.SI2
16,027
17 191

19 ">XI
22,719

25 260
27,221
28 O i l
29,265
.11,.12')

.11,35.1
IS ()(,8

US.242
:M , ' . 'M ,
35,929
1 6 5 1 9
: i 6 . : i [ ) 0
. 1 7 . 3 1 8
3 7 . I P 9
1 7 0 7 6
. 1 6 . 7 9 6
: 1 6 . M 7
. 1 6 . 9 4 1

. 1 7 4 9 2

. 1 5 , 4 0 9

1 5 4 7 5
. 1 5 . . ' - I S
15 .ISM
.14, 851

id.920
.16,9 .if,
1 7 , I V ,

1 7 0 6 6

3 7 2 1 9
. 1 6 , 7 . 1 7
3 7 , 0 8 6
3 ' . 9 4 6

. 1 7 . 5 . 1 . 1
1 6 , 6 0 1

. 1 7 , 4 1 5
1 6 , 4 s 6
.16, X 19

16 99 5
.16.479
.16.XI2
16,769

16 9d 1
16.29.1
.16.762
16 845

37,588
17 l|?
.IX. 207
IX 2(^
17,240

16 9 '4
16 029
1 * 161
.14,6.14

Al l

Reserves

Kc-
ciuired

6,462
9,422

14,5.16
16,164

18 527
2\267

24,915
26,766
?7,774
2S.99.1
11,164

.11,1.14
14.806

15,05.1
14,790
15,771
16 12 5
.16,259
17.161
16.851
16.XX5
16.705
.16.^79
16.602

.17,556
ts .148

IS,.151
15.054
n 274
14,645

.16 692

.16,82.1
16 947
16 920

16 918
16 628
:i7.0O4
.16,872

.17.077

.16 65 (.
17 088
16'6I5
36^576

16 672
16 .1.15
16 7X5
16 459

16 67X
.16.452.
Id 545
1(, 416

17 01 1
17 175
.IS 249
IX 079
17 066

16 579
15'970
14 958
.14,457

nicmhei1 bunks

I'XCCSS1

5,011
: i , :i9o
1,491
1 027

756
452

145
455
257
272
165

219
262

IS9
176
158
194
1:11
177
178
191
91

218
.1.19

• 6 4

61

124
294
1 14
206

228
l l . l
209
146

.121
109
X2
74

456
- 55
.127

- 151)

24.1

' P I
1-14
27

.110

28.1
159
217
429

577
1 17
42

186
174

195
59

20.1
177

Borrowings

Total

1
5

:i.i4
142

87
454

218
765

1 , 0 X 6
. 1 2 1
107

1 , 0 4 9
1 , 2 9 8

1 , I S 6
1 H 2
1 , 7 1 4
2 5X0
.1,000
.1..10S
.1..15I
.1,287
1 ,79.1
1.2X5

70.1

.190
147

998
1 ,15.1
1 ,.176
1,251

:l,089
.1,041
.1,4:17
:i.5ii

.1,906
.1,0X4
2,921
.1,5.11

.1,218
2,245
1,744
1 ,.122
1 6 1H

1 P 5
1 , 0 9 7
l , . ! 6 7
1 . 4 7 9

1 0 7 0
6 4 8
K I X
6 6 2

561
.11 1
609
594
142

98
90

228
IM)

.Sea-
sonal

41

17
12
50

102
130
149
165
119
117
67
P

1.1

18

''.?•
16

174
160
167
161

152
1.12
134
141

143
1.12
121
IDS
105

78
70
64
6.1

5 |

.15
:u
29

24
18
12
I ">

10

10
12
1 1

New York City

Hxcess

2,611
989
48

125

29
41

18
100
56
34
25

- 2 0
- 2:1

51
21
19

- 20
- 2 6

45
--58
113
49

• 8

1.12

- 1 19
• . 1 1

12.1
144

• 17
70

• 7

20
• 1 2

l()5

— 66
127

- 1 5 0
80

67
• 26

41
-101

109

54
- 15

16
69

141
- 17.1

59
1.17

- X
55

130
29
71

1.11
- • 3 7

• X X

Uorrov,'-
ins-s

192
58

19

40
230
259

25
35

301
74

87
113
114
772

1,30.1
1,457
1,464
1 662

502
257

80

, , 6
35

' 92
257

1.420
1,431
1 ,447
1 457

1,729
1,567
1,517
1,782

1 ,756
1,245

219
148
96

68
IKS
465
24.1

•>26

73
60
72

83
36

317
128

U
140

LarKC

City 0

Excess

540
295

14

4
15

8
15
IX
7
1

13
43

- -19
- 6 1

69
29

- X

'I
20
IX
IX
5

,6
21

14
• 2 3

- 6.1
- P

9
8

• -2
11

40
- 3 5

15
12

9
-20
27
12
9

12
- 29

8
27

4
• 36

23
52

6 ,
27

1
1

I.I

1 1
20
29
44

banks2

Chicago

Borrow-
ings

5

s
21

n
85
27
4
X

55
28

18
65
41
20
51
70
2.1
17
.16

! $

16
10

56

13

24
24
2.1
21

19
20
16
HI

17
10

1.15
~>

1 j

3(1
29

26
54

69

.19

Other

r.xcess

1,188
1,30.1

418
212

100
67

50
90

(i
42

- • 1 5

- 4 2
28

• 5 1
41

- 5 8
- 4
26

• 1 2
78

- -77
36
90
19

91
• 77

14
- 34
- 42

24

54
• 1 9

130
— 98

171
• n o

90

• 9.1

222
127
99

•12242

105
40
87
87

16
50

- 39
X9

223
26
X9
45
24

X4
. 5

241
• 5 5

Uorrow-
infls

1
96
50

20
22X

105
270
479
264

22

429
761

635
6X9
9X7
919
799
848
860
792
569
566
.12.1

87
29

494
585
71 1
780

644
716
961
951

1,125
766
740
X7I

532
3.16
7X4
509
7.10

4 '5
4S0
495
814

45()
281
417
1 1 1

218
107
108
1 10
.1.1

12
15
IX
71

A l l other banks

I Excess

671
804

1 O i l
66)

621
110

267
250
177
189
174

160
111

141
107
70

111
X9

125
152
115
122
1.18
16.1

162
1 17

1 12
140
1X9
1 10

172
124
1 13
108

176
127
127

75

158
118
160
76

101

I P
I4S
122
127

154
100
174
IM

.101
1 15
176

140

145
121
167

56

llorrow-
ings

3
4

46
29

40
92

K0
180
I'M
28
42

264
415

446
4X5
572
H49
847
9.13

1 ,004
816
6X6
44K
2X3

111
7.1

504
420
408
458

1,001
870

1 ,006
1 104

1,0.13
7.11
64»
868

913
654
606
661
801

612
199
378
422

194
268
287
257

260
I6X
115
1 16
109

86
69
7(1
70

1 Hcgimiinu with week cmliiiK NOV. 15, J1>72T includes 5450 million of
reserve deficiencies on which I .14. Hanks arc allowed to waive penalties
lor a transition period in connection with hank adaptation to Regulation J
as amended clledive Nov. 9, I1J72. Dctunnini; 1973, allowable deficiencies
included are (bcyinnhiK with first statement week of quarter): Q l , $279
mi l l ion; (J2, ̂ 172 mi l l ion; 03, Si 12 mi l l ion; Q4, SK4 mil l ion. Heninniny
I1J74, Q l , Srt7 mil l ion, 0 2 , !^K mil l ion, hansit ion period ended after
.second quarter, 1974. I'or weeks lor which figures are preliminary, figures
hy clavs ol hank do not add lo the total hecause adjusted data by class aic
not available.

2 DcginniiiK >J«v. 9, 1972, designation of banks as reserve city banks

Nou.—Monthly uud weekly data arc averages of daily figures within
the month or week, respeciively.

liorrowinfis at F.H. Hanks: Hased on closing figures.
Inflective Apr. 19, 1903, the Hoard's Regulation A, which governs lend-

ing by I'.R. Hanks, was revised to assist smaller member banks to meet
the seasonal borrowing needs of their communities.
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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(Iii m i l l i o n s <*l" tl«:>ll*ir.s. e x c e p t a s noUrd)

Reporting banks
Ulttl

week ending--

loKil -46 hanks

1975 Jan. 1
X

1.5

2 9 : . . . : : :

1 eb 5
i ? . .
19
26. .

# /;; (Veil1 York City

1975 Ian 1 . .
X

15
22
29

1 eb " > . .
I ?
19 . .

.Vi'ir York City

197.5 Jan. 1
X

2 2 . . . . .
29

l-cl). 5

19.
26

.5 in 1 ity of C hi, («;.;

1975 J-ui 1
s

15
22
2 9 .

1 eh. 5 .
1 2 .
1 9 .

.(.( others

1975 - Jan . 1
X

1 ' .
I T

29

1 el' 5 .

1 9 .
2 6 .

1 xcess
fc-

sencs •

271
1.16
VI

4

1 77
S '

41
10

67
"12

•70
47

s ( .

1
41

204
64

:i2

121

4?
10

99
19

14

1
• 26

16

105
X.i
21
14

46

X7
16

15

1 [lasetl upon reserve lialanivs
the reporting period. 1'rior to Sep

llasic-

Mor-
row inns
ill l;.k.
Hanks

76
.i:«
244

N

.,
14?

74

- i

206
201

1.15

164
7(.

124
41

H

1
s

74

ftX

19

164
76
56
41

1
5
7

.14

. 2.5, ]')(,}

eserve po

. Net
inter-
bank

Federal
funds
trans.

1 1 K72
15,609
1 5 N90
1.5 , 2 1.1
1.1,212

I I 1X1
16,.'61
16 440
15 74?

4 , d i d

5 601
4 6Ks

.5 VOX
7,17. '
(.,.-05
5.S25

9 056
10,.120
10,512

X.52X

IOj!l5

.1,40,5

•1,011

1 1X4

1,727
1 '0(1
4,742

.5. MX

6 501
6 205
5,144

5,046
5 'S9
.1 , .19.1

nil ailjus
, canyove

siliou

Surplus
or

1.1, 7.V

U.lJ'll
I5.46N
1.1,216

14 105
16,211
Id 621
1 < • , «? (

4 . 7 7 1
' . 2 I X
'5.6.1.1
•i K5i
4.71.1

5 ft'.'
7 . 1 IX
(1.4.19
5, NSh

9 ,0|(,
10,.1.12
10,677
9. (.11.
X.504

I 0 J X 4

4.01 1
4,l;99
.1,407

1 (.9 1
1 497
4,767
4,002

5,707
6..119

6,209
5. 106

4 960
s ^77

• \41C>

incnls a|
r reserve c

Per cent

avu.
reciuirei
reserves

7H.t,

XX. 1,
S4.7
7 4 . ' '

X?. 2

10(1..'

64 .7
69. 7
72.X

61.5

77.5
100. 1
92. 1
XX. 9

XX. 6
101..1
100.1
9 1.7
XI . 1

S5.6
91.1

106.1
104.7

17.1.0
206.4
1 M X . 7
1 71 . X

177..5

19.1.1
1X.1.4
V.I 9
2 2.1.6

76: 6
76.4
7 1.0
61.4

60.5
69.2
69.7

ilicable t
elicjieiK'ies

Jnlerlijoik l\

Pur-
chases

20.142
21,570
21,062
20,56.
19.2.1.1

20 95?
2.2, 1.16
?.! 56S

5.994
d 4S: 1
6,401
6 176
6 004

7 XS.l
7 697
6.X94

14,14X
15.0X7
14.662
14.1X7
1.1.229

1.1,967
1.1,254
I 5 , N 7 O

4.20?
4,796
•1.7.'.'.
4.2.54
4.214

4,5 7,1
4,- '64
5 6.19
4 ,7M

9,945
10.29 1
9,940
9 901
9,015

9,-194
9,990

II I 2.1?
10,190

) bank;-
, subjei

•> 1
cleari

Sales

6.271
5.961
S.I72
.'..150
6.02

6 47(
5.X76
7 . I 2S

1 . 1 7(i
1,19
1,04.1

771
1 . ,i 1 9

1 .277
71 1

1 .19.'.
1 ,1)69

5,092
4 . 7liK
4,1.10
4,577
4.70?

5,19.1
. ' ,166
5,7.16
.5,05.1

795
h'02
691
H79
(i.U)

X46
765

XII s

4,297
.1,965
.1.4.19

.1.X7I

4,-14(1
4,401
4 X1S
4,251

, repute
I to resa

ederal In
iK banks

dcful Him s oansai-

1

Jolii l
tW()-lVi|J

trans-
actions-'

5, 1 24
' 2'9
4K54
4.XI2
5,.119

5 6 11
5,155
5 949
5,204

1, 1 W
1 194

I'ur-
diases
of net
buying
banks

16 ,'.1.10
16.20S
15.752
1.1.915

15, 121
16.9X2
17 6IX
Ki.hdl

4.M6

77 1 ' 601
1 120 4.6K4

1,277 5,711);
710 7.17?

1 19
1 ,069

5,092
4,046
.1, X 12
• l , < > * 9

6 105
5.X25

10.202
11,041

K l ! l 4 x
.1.999 9.2.10

4,.154
4,444
4,5^7
4,1.15

795
(ill.l
691
X79
X.M

X46

9.X09
1 1 ,.114
10.X16

.I.41IX

.1,99:1
4.0.11
1.406
.I..IX4

. '6 ' .1 500
K9 / 4 ,'42
S(H .1 97K

.1,151

.1. 24.1

.1, 121
1, 160

.1. 169

6, 794
7.04X
6, X 19
(. 741
5.S47

1 Mlh. s HK5
.1 6X0 6. HO
1 660' 6 ' 7 . '

. 1 . .IS-'. 6 .X57

asc iiKieeiueuls [\
•), or otliei lemlin^
His borrowed, net

ions

Sales
oi net
selliiiK
banks

1 .146
722
.UK
5 1H
70.1

(i.19
72?

1 179
'/IK

1 146
722
.II.S
5 IX
70.1

X.I9
722

1,179
91 X

1. 146
722
.1IX
5.IX
701

X.I9
7 ' '

1,1/9

inehases
irraii):cin

CJ.S. ( i o \

[ Oiins
to

dealers1

.1 042
1,27X
1.12
2 5X4
2, '4S

1 son
t 6 15
'I "I I",

1

' ' ' )7 ' '

1.19.1
1 459
I..1HX
I 197
1 ^69

1 4.1 1
1 551
1 i.ll
1 ,579

1 .X.MI

IJl.l
1 1X6
1 .279

1 ,.I6X
2 0K4
1 ,.196
1 , MIX

2X7
.129
294
296
152

1S4

.104
100

254

1 49 1
1 .4.19
1 090

927

1 .01 1
1 ,7X0
1 096
1 , 1 44

ol" viecur
MIS.

Hired In

nts, and

transacti
t. securiti

Bor-
row-
ings
IVoni

dealers'

5 is
565
604
Xft<
919

X09
1 O0(

9 P
S7N

270
29 1
.150

4 ' 7

47 1
610
610
541

26S
274
254
49 5
492

.1.16

.191

.122

.1.16

26S
274
254
49 5
492

.1.16

1 ' '
.1.16

ties [tin)

in euc.li

ins with
•s dealers

Net
loans

2.505
2.71.1
2.516
1 .724
1 ,629

1 991

1 ' 7')s
?. 100

9?.l
1 167
1 ,0.17

91.0
94?

1 ,0.l(i

1 , 5K2
1 , S46
1,479

(•9 1
7K7

1 ,0.11
1 694
1 ,074
1 ,06.!

2X/
(29
294

152

.154
104
.100

1 ,295
1,217
1 , 1X5

4.15

6 7 /
1 190

774
XOti

dealers

ealer by

tin uiu-h lunik iihlieaic extent to which the h;tnk's weekly average |>u:--
cliases itiul sules *uv olKi'ttini!.

* [cderal tiiruls loaned, net tmuls suppliiul to each dealer hy t:lciiiiii[.

by (iovt. oi idlier is^lIc^.
Noriv -Weekly iiveraju

and hack data, see Atifi. 1
ul daily limires. 1 or description of

H I M . / , ( . H N , i>p. <H-\—l-%.
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CURRENT RATES
(Per cent per annum)

Federal Reserve
Hank

Helton
New York . . .
Philadelphia.
Cleveland... .
Richmond. . .
Atlanta

roans to member banks

Under Sees. 1.1 and 13u> Under Sec. 10(b)2

Regular rate

Rate on
2/28/75

Infective
date !

2/5/75

Chicago
St. Louis. . . .
Minneapolis.
Kansas City..
Dallas
San 1 rancisco

6 54
6-J4
6'4
6'4

6'4
6»4

6 %
6 %
6 }4

2/5/75
2/5/75
2/5/75
2/5/75

2/6/75
2/7/75
2';5;75
2/7/75
2/5/75
2/5/75

71/
7'/
7'4
7'4

7'4
7'4
7'4
7 ' /
7'4
7' /

Previous
l a t e

7'4

Rate on
2/;'.8/75

TA
TA
TA
TA
TA
TA

TA
TA
TA
TA
TA
TA

I Ifectivi:
dale

2/5/75
2/5/75
2/5/75
2/5/75
2/5/75
2/5/75

2/^/75
2/7/75
2/5/75
2/7/75
2/5/75
2/5/75

Previous
rule

A
TA
7'/4

?s
TA
TA
TA
TA

Loans to all others under
last par. Sec. 13 4

Special rate '

' " ' " I ' "" |
Rate on FtVective • Previous
2/2K/75 duu-1 rate

X'A
»'/

A

K'/i
N'/i
X'A

2/5/75
2/5/75
2/5/75
2/5/75
2/5/75
2/5/75

2/6/75
2'7/75

inns
2'5/75
2'5;75

9
9

tc on
2K/75

>'/,
lVi
'Vi

'Vi

>v>.

[V?

>>/>.

Infective
date

2/5/75
2/5/7.S
2/5/75
2/5/75
2/.5Z75
2/5/75

2/6/75
2/7/75
2/5/75
2/7/75
2/5/75
2/5/75

Previ
rat

10
10
10
10
10
10

10
10
10
10
10
10

1 Discounts of eligible paper and advances secured by such paper or by
U.S. (iovt. obligations or any other obligations eligible for F.R. Hank
purchase.

2 Advances secured to the satisfaction of the F.R. Hank. Advances
secured by mortgages on 1 - to 4-faniily residential property are made at
the Section 13 rate.

1 Applicable to special advances described in Section 20l.2(c)(2> f>l'
Regulation A.

•* AiivitJtccs 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. Ciovt. or any
agency thereof.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

I llective
date

In eileet Dec. .11, 1 'J55

l'J5(p—Apr. I J .
20.

Alia. 24.
.11.

| y 5 7 — A u g . <>.

Nov. ~\Y.
Dec. 2.

Kama:
(or level)

All I-.R.
Hank-,

3

•' v'Vl

.1

2*4-3

"''2V4 J

1958—Jan. 22
24

Mar. 7
13
21

Apr. 18 I HJ-2'4
May 9 | I V>
A u g . 15 • • • -
Sept. 12

23
Oct. 24
Nov. 7

1959—Mar. (,.
16.

May 2').
June 12.
Sept. I I .

IS.

IW.0—June 3.
10.
14.

Aug. 12.
Sept. ').

l<)f,3—July 17.

I 1/4-2
I H-2

-2'A
2>/l

:<•/;.-4
4

i'/l 4

3 -3W.

I Ml.
Hank

of
N.Y.

2<A

3
2'A
2'/

/ l
2'/4

1 Vi
n/4

2
21/,,

/2
•l"/2
4
4

4
3'/i
•J'/z

3

W,.
i'A

Llleclivc
date

|yft4- Nov. 24.
.10.

1965--Dec. 6.
13.

1967— Apr. 7.
14.

Nov. 20.

')(.»—Mar. 15.

Apr. 19.
26.

Am:. 16.
3(1.

Dec. 18.

l%9—-Apr. 4.
8.

1970- Nov. 11.
13.

Dec. I .
4 .

I I .

1V7I—Jan.
15.
19.

Feb. 13.
19.

July 16.
23.

Non . - Kates under Sees. 13 ami 13a (as described in table and notes
above). For data before 1956, see Hankinx »mt Monetary Statistic*. 1943,
pp. 439-^2, and Supplement to Section 12, p. 31.

Range
lor level)-

All F.R.
Hanks

31/2-4
4

4 -4i/i
4Vi

Vl4 -41/
4

4 -4 ' / 2
4 ' /

/4
S'/l

5 </,-(,
5 W-6

5«

514-51/..
•s ' /4

5 514
5 . -5 1/4

I Ml.
Hunk

of
N.Y.

4
4
41/2
4"i
4Vi

/4
5'/2
V/

6
51/4
5'4
5 •/,

5'/;.

•'i 'A

• s ' 4

5
4'/4

5

i:iVtctive
date

Dec.

1973—Jan.
Feb.
Mar.
Apr.
May

June.

July
Aug.

974—Apr.

Dec.

1975--Jan.

l-cb.

1"
11
17
24

15
2d

2
21

4
11
IK
II
15
2

14
23

25
30

9
Irt

6
10
"•4

7

In ellei-t, I el;. 28, 1975

Range
(or level )-

All I Ml.
Hanks

45
4 <A

4Vi-4!/4
4 ' / 4 %

/2
4'/2

5 ' -51/2
5'/2

5'/2-5'/4

5(4-6

6 '-6l/2

7 f
71/,, S

8

71/4-7 1/4
7!/4-7y4

7'/4
'•M-71/4

<"/

I Ml.
Itank

ol
N.Y.

5
4'4
4»4
4'/2
4"/2

5
5>/2
5"/2
51/2
S'4
(1

6

/
7
7'/2
7'/2

S
K
7M
7>4

7'/4
TA
TA
6>/4
6'/

(,J/4
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(J >eposit intervals arc in millions ol' dollars. Heijuireinent.1; are in per cent ot deposits.)

l.il'cctivc:
ihlte i

In i:lltvt
Jan. I, I'Ki.l

I')M> July 14,21
S e n t . N . I S . . . .

1W Mur. 2
Mar. Ifi

I')6K Jan. I I , IK
l'W>- Apr. 17
l')7(> Oi:t. I

Net (lenutiui

Reserve citv

(I 5 Over S

17

0 5 Over 5

12

T i m e ••<
(all elasses ol' banks)

Savings

12'//
1.1

KimiiiH', Nov. '•>, I(>72

•i

4

Own 5

[ Ifective
dale

IT/2 Nov.1)
Nov. Kt

[ i i eb. ?

0-2

S

l')7.1 .Inly I')

I W Dee. 12

I W 1 <•!>. I.I ! 7'/i

7 l/2 | 10

2- 10 10 100

lO'/i ] 12Vi

100 -100 i Ov.

(7'//

" 71/2

I''1//

S ; i v i l l Over 5 s, inatiirini', in

10 170
days

I NO days

.1 i ft

(• •esent

Ni:t £
Not i
I ime

k:^al limns

cniand depo
ciiKunl dep(
deposits . . .

sits
sils

reserve c
other l)i:

IVll.lllks
nks

Mi uir.iuu

III
7
:i

Maxiiuuiu

22
14
10

1 When two dates are shown, the first applies lo the change ai reserve
city hanks and rhc svcinul to the dian.ne at country banks. l o r changes
prior lo 19fi3 see Board's Annual Reports.

member bank will maintain reserves related t<» the size ol its net ilcniaml
deposits. 'I he new reserve city designations are as follows: A bank having
net deniami deposits of more than .ti-IOt) millton is considered to have the

h f b i f i b k l h ' h b d7 (a) Demand deposits subject It) reserve requirements are r.ross de- character of business of a reserve city bunk, anil the piese
mand deposits minus cash

> due from domestic banks.
k1 ina i id

ot' the b d
olfice of such ;t bank constitutes designation ol' that place as a reserve
city. Cities in which there are I-.R. Hanks or branches are also

(b) Kequirenient schedules are graduated, am! each deposit interval reserve v'nie*-. Any banks havinj: uel denwind dejmsits ot S400 million or
applies to that part of the deposits of each bank. less are considered lo have the diameter of business ol banks outside ot

(c) Since Get I ft \'H)'), member banks have been required under reserve cities and are permitted lo maintain reserves at ratios set tor banks
Rejiulalion M to maintain reserves against foreign brunch deposits not in reserve cities. I or details, see Uerulalion t) and appropriate sup-
computed on the basis of net balances due from domestic offices to (heir plcmcnts and amendments.

clu id eh lo ide
SinceJune 21, I lJ 73, loans aj^iei',atini; ?10<l,0(J0or less lo any I.:.S. risideiii
have, heen exchided from conipulat ions , as have total loans ol" a hank to
U.S. residents if not exceedinr .>'/ million. Keiiulalion I) imposes a similar
reserve requirement on hono\vini;s I'rom I'oreit'.n batiks by domestic ollices
of a member hank. The r e s c u e pcrccnla.m' upplicalile to each ot these
classifications is S per ccm. I lie icqui icmciu was 10 per ceni oniiiiuilly,
was increased lo 20 per i-cnl <m Jan. 7, VH I, and was reduced to the current
H per cent ottceUve June 21 , 107.1. Inilinlly e^ruiin liuse amounts viori:
cxciiipicd in the L-oniputalion ol the tequiicnienis, bin ellectivi; Mar. 14,
I'J74, the last of these rc^r \c - f ive bases wen; eliminated. I or details, see
Ke^uluiion.s I) ami M.

•' IKleerive Jan. 5, l'J'>7, time de])osi(s such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
Tor other notes see 2(b) and 2(c) above.

4 J-H'eclive Nov. '.), ICJ72, a new crilerion was adoptei! to desij^iuile re-
serve cities, and on ihe same dale re(|ll:rl:lnellt^ for ivseives against net
demand ueposils ol" niemlier banks \ \ere u'struclured tti provide that each

al qu
i

cite b June 21,q , ,
and Dec. l l , l*>74, against increase-, in the aL'.i;reL',atc ot Ihe follow iuy types
of oblinaiions: (u) oulslanilinn lime tle|iosils ol $100,00(1 or n:ore, (b;
ouistandint1. funds obtained by the bank through issuance by a bank 's
alliliate o t 'obhmii ions subject to e\i>tint; reserve [ccMticemcuis tin time
lie C) tK A Julv 12, 107.1, fuds ale ttffu : bilU

lu: rei|iiireinenl applied to balances above a specified base, but was not
applicable to banks having obligations of these types ai'.urcL'.a'iiut; less
lliau SUI niillioii. ' or details, inclodint^ pftventa^t-'S and maturity classifi-
cations, see "Announct-inenis" in I t i . i n u s s toi May, July, Sept., and
Dec. 197.* and Sept. and Nov. 1074.

() Ihe \(>Yi per cent requirement applied for one week, only to former
rt^ervt* city hanks, l o r oilier banks, the 13 jier cent requirement was
continued in this deposit interval.

' See columns above tor eailicsi etleclive date of this rale,

N D M . Ki\|uired reserves muM be held in ihe form of dep(
l .R . Hunks or viiull liisb.

with



A 10 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS u MARCH 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Percent per annum)

Rales July 20, 1966—June 30, 1973 I

l-:iYcctivc date

Type ami -size
of deposit July 20,

1966
Sept. 26,

19f)fi
Apr. 19,

1968
.i

Savings deposits
Other time deposits: I

Multiple maturity:2 ,
30 89 days
90 days to 1 year 1
!-- years i
2 years or more 1

Singlc-inaturitv:
I e,s than S 100,000:

30 days to 1 year , I
' - 2 > •«" * I
2 years or more !

$1011,000 or more: ,
30 59 days 'i
Ml- 89 days ',
90 17') days >
IK0 days to I year |
1 year or more ,

I

5'/!
SM

Jan. 21,
1970

4i/2

4>A

5

( • ' )

( ; )

( ' • )

( ' )

Rates beginning July I, 1973

l-.ltectivcdatc

Type and size
of deposit

'savings deposits
Other time deposits (midtiple-

aud single-maturity):
Less than SI00.000:'

IK) 89 days
90 days to I year
I V/i years
21/2 years or more
Minimum denomination

of 5,1,000:
4 •(> years
6 years or more

(ioverninenl.ii units
$100,ODD or more

July 1,
1973

5
S'/i

( • - )

( • ' )

Ntiv. I,
1973

5
5Vi

} TA
I')
( • ' )

Nov. 27,
1974

5
5 Vl

T/l
( • ' )

Dec. 23,
1974

7'/4
TA
T/A
( • ' )

1 I'or exceptions with ivspeet to certain foreign time tie posits, sec
HI;LM-IIN tor I eb. lOfiH, p. Id7.

2 Multiple-maturity lime deposits include deposits Iliiit iire automati-
cally renewable at maturity without action by the depositor and deposits
that arc payable after written notice of withdrawal.

-1 Maximum rales on all sin^ie-uiuturitv time deposits in denominations
of $100,000 or more have been suspended. Kates that were etlective
Jan. 21, 1970, and the dates when they were suspended are:

M) -5lJ days
fi()-Ky days
lJ0 179 days
1H0 days to 1 year
1 year or more

dA per eent\
ft1/;, per cent i
ft J/4 Ill-'r wnt)
7 per cent >
7V2 per cent j

June 24, h>7<)

May 16, 1973

Rates on multiple' maturity lime deposits in denominations of SI00,000
or more were suspended July 16, 1973. when the distinction between
single- and multiple-maturity deposits was eliminated.

4 lletueen July I and Oct. M, 1973, there uus i\o ceiling for eerlilicitks
nutturin-.! in 4 \vais 01 more u i (11 miiiimuni denominations ot' Sl.OOt).
The amount of siu'h eeMilieiiie1- thai a bank eon Id issue was limited to
5 per cenI of its total lime ami savings deposils. Sales in exeess or riiat
amount weie subject to llie d1/; per cent i-eilin;1 dial iipplie.s to time de-
l^osits iv.aiurinu in 2l/i \e;u> or more.

I Elective Nov. I, 1973, a ceiling rate of 7'/i per cent was imposed <
certificates maluriiiL', in -t years or mca1 with minimum denominatioi
of $1,000. 'Ihere is no limitation on the amount of these certificates tliii
banks may issue.

s Prior 10 Nov. 27, l()74, no distinction was made between tlie tin:
deposits of uoverniuental units and of other holders, insofar us Ref
lion Q ceilings on rates payable were concerned. Illleetive Nov. 27, 1974,
governmental units were permitted to hold navinns deposits and t-oukl
receise interest rates on time deposits with denominations under $100,000,
irrespective of niaiuriiy, as high as the maximum rate permitted on such
deposits al .my ledcially insured depositary institution.

No i l . Maximum rates that may be paid by member banks are estab-
lished by the Hoard of Governors under provisions of Regulation. Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located, liuginning
leti. I, 1936, maximum rates that may be paid by nounicmhcr insured
commercial bunks, us established by the I-OIC, have been the same as
those in effect for member banks.

for previous changes, see earlier issues of the Hui.iJriN.

MARGIN REQUIREMENTS
(I'er eent of market value)

Period

1937- Nov.
1945- -l-eh.

July
1946- Jan.
1947- I eh.
l')4'J--M;ir.
1951- Jan.
1953- l-eh.
1955- Jan.

Apr.
1958- Jan.

Au t : .
Oet.

I960- July
1962 Jul v
I9(>:i- Nov.

I
.S

2~1
I

30
17
20

4
23
16
5

16
28
10
6

1968 Mar. II
June K

1970--May (>
1971 —Dec. 6
1972 -Nov. 24
Ifl'eetiw Jan. 3, 1974

(.ruling
date

1946-
1947
1949
I9M-
1953-

1958-

1960
1962
l ' l f .1
1968

1970
1971-
|9T>.
1974

l-eh.
lulv
Jan.

-Jan.
Mar.

- Ian
•l-eh.
•Jan.
Apr.

Aug.
Oet.
Julv
Julv
Nov.

M a r

June
May
Dee
Nov.
Jan.

4
4

20
11
29
U>
19

22

4

' } !

5
10

7

22
7

l-or credit extended under Regulations T (hrokers and dealers),
U (hanks), and (i (others than hrokers, dealers, or banks)

On niaiMiu stocks

40
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

I

70
80
65
55
65
50

On convertible honds

T u a

50
60
50
50
50
50

On short sales
(H

50
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
SO
65
55
65
50

Non:.- -Kcguliitions <i, T, and U, prescrihed in accordance with the Securities l-xchange Act of 1934, limit the amount of credit
to purchase and carry niariiin stocks thai may he extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time the credit is extended; margin requirements are the dillerenee
between the market value (100 per eent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation.

Regulation (i and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors ettective
Mar. II, 1968.



MARCH 1975 u OPEN MARKET ACCOUNT A 11

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In /Millions ul'dollars)

IVriod

1970
1971
1972
197.1
1974

1974- J.in...

Mnr..
Apr..
May.
June.
Ju!v..
A III!..
Sept..
Oc t . . .
Nov..
Doc. . .

1975 J a n . . .

1970
1971
V)72
197J
J974

1974—J;m.. .
Fell...
Mar...
Apr...
May..
June..
July..
Aui'

Sept...
Oct...
\<>v
Dec...

1975- Jan.. .

I r e

( iross
pur-

chases

11,074
8,896
8,522

15 5
I I . (i

17
•0

1 141)
768
664

1.217
717
614:
988 •

1,652
717
547

1 .4 : :
97 1

111

To

Ciross

-• Nl.se.s

12 W
12,515
10,142
18,121
1.1,5.1/

1,519
79K

j

ta

854'
1.409J

944
790

1.1 I!1
1 .652

547
1 .76"!
1,254

746

Outright transactions

isury b

(iro.ss
sales

5 214
3,642
6,467
4.8K0
5.N.I0

115

566
49

100

9 | |
851)
565

1 . 1 10
27 1
4?<>

941-

oulrie,

(iro.ss
.sales

5 -14
1,642
6,467
4,880
5.8.10

.135
191
566
49

100
954
211
850
565

1. 110
-•7 1
426

•MS

Ms ]

Redemp-
tions

2,160
1 ,064
2,545
3,405
•1. .550

1 402
410
165
407

204

786
1 ,063

107'

600

it '

Redemp-
tions

2, IrtO
2,019
2,862
4,592
4,682

1,402
410
165
407

204

7X6
1,06.)

218
6

600

(lI'OSS
pur-

99
1 ,().!(

1 , .!')<>

1 12
4X
27

T)

148
X5

14

trans
(U.S.
seen

(jJO.SS
sales

12,177
Id 205
23,319
45.7H0
6-1,229

2,590
2, 19.1

702

4.586
4.5S0
2,587
') Ofi

I2J574
6 88(1
X.K55

9,2.17

in U.S. (i )vt. securities, hy matur i t y (excluding matched sale-purchase

Hitliiii 1 year 2
• -

(iross
sales

n
si
r

(

1

ictions
Uuvt.

(iross
• pur-

cjuiscs

• • • •

12,177
Id 205
23,319
45.780
62,801

2,590
2 19 1

7

"4' ; .5
4 ,5

1 1 2

)2

<6
<0

<7
9,782

12,516
6 401
7,9h2

[O,.(67

itturily
ids, or

lions

•3,481

. 5

(iross
pur-

6,467
2,9,t 1

140
1.114

6S7

,

? ,867
200

I,62.V
176

Re
aur
(1).
se

(iro
pur-

chase

111

ee
S.
:u

s

s

3.1,«59
44 741
31,103
74,755
71 ,3.1.1

4,442
4,265
6,248
8,069

<>!l24
4,269
' 096
1.551

6 990
11.47(1

9,260

848

C

789
579
7'<7

9 1

109 .
172
26
14

51

65

92
I ' l l

10'-

chase
nents
CJovt.
ritics)

Ciros
.sales

s

11 H59
4) 519
.12,228
74 795
70,947

4,500
4 265
.5,124
8.49H
8.64H
6.667
4,965
"> 096
.1.5.51

6 121

N.74N

years

iross
ides

Fxc
ui.'lt

si

-2

. •>

1

i

Net
chaniie
in U.S.
Clovt.
.securi-

ties

-•312
8 610
1 MM

- 27(>
1

246
524

1,388
911

• -2,-WI
1 (P8

96
l,Mi4
1 647

49K

844

i. or
nity
ills

410
,672
405

,02K
6') 7

9 2 ?

,661

.057
200

,757
176

red

Cir

clu

• —

Cross

cliases

249
911
SV1
500
4.14

77

56

11
78
<)

53

eral

Out

OSS

r-
ses

1

.1

4X5
,197
K65

,0X7

79
I 'D
170
360
201
.109
761
^1K
207

111
.160

61

10 years

(in
sid

ss
nliitur

>r
ty
s

i

1 845
685

2 094
K95

1.675

200

" 1 "

agency ol

ri(!ll l

Sides or
redemp-

tions

lit;

I

i

1 940

465

itions

lepur-
dwse
igree-
lt'lllS,
net

101

170

.122

1<I
46
48
48
15
72
.15

1

16

- 8K

469

- 42

185
3.1

424
172

•270

169
142

1.(! 409
I

ransiictions)

Over 10 y

—

(iross
pur-

chiises

9 )

167
129

Ciross
sales

•>5

18
16
16

17

25

:ars

—

l;.xeh. or
miltuiity

shifts

JO''
151
•>5(

H7
205

76

Kan
itccep

n

Out-
right

- 6
22

— 9

ke
ai
et

I

s
ces,

.epur-
chase
11,'rec-
nenls

tn i

• - 2

511

I
4
8

16

121
59
40

100
174

— 145
- -16
420

22.1
—89

142
70

207

187
185
218
201

10.1 136

100

I 3(

200

Net
change •'

4 982

272
9 227
6,149

• .128
72

1,78(1
789

2,155
• 1,115

2,011
1 122

322
1 ,970
7 719

393

387

1 lletore Nov. 1971 Itui.i.l UN, included matched sale-purchase trans-
actions, wliicli are MOW .shovvn separately.

2 Includes special certificates ;u'(|i)ired when the Treasury horrows
directly I'ldin the 1'ederal Keservc, as follows: June 1971, 955; Sept. 1472,
3K; An?, 197.1, 351 ; Sept. 1973, 8!h; Nov. 1974, 111.

1 Net change in U.S. Ciovt. securities, federal agency dhli^ations, aiul
l>;mkers' acceptances.

NOLI:. - Sales, redemptions, and negative tif^tires rcihtcc System hold-
ings; all oilier fiL-ures increase such lioldini'.s. Delails may IKM add lo
(otitls becituse ol'roundiiii!.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions ot U.S. dollar cciuiviilcul)

i ' P l

I'm Nm

Teh
Mar
Apr .
M;iv.
lone

A ui'

Nov

iouil

257
IK

1V2

4
4

I

6
C,

91)

Z42
I<H)
40

I'UUIHIS

IS4

*

*
*

*

*
*
*
*
*

:
*

Mdykm

*

1 , .

5

;

ilollurs

*
*
*

*

*

*
*

*

(rencli
I'rancs

_ _

(ierniitn
murks

9X
2

164

10

*
•57
X4

6
19
61

18

i

I t i t l i l l l l
lire

Jiipaiie.st:
yen

1
1
1

1
1

1
|
1
1

!

i

V1...I „ Mcther-
nesc l i l l u l s
1 I'.uikleis

20

Swiss
Iriincs

4
S
6

3

I 1
i8o i . . . . ' " . : !
IKO . . . .
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS
(In millions of dollars)

Item

Assets

Cioki certificate account
Special Drawing Rights certificate account

Cash
Loans:

Member bank lionowings
Oilier

Acceptances:
Itought outright
1 lekl under repurchase agreements

I edcral agency obligations:
Bought outright
Held under repurchase agreements

U.S. (iovt. securities:
nought outright:

Hills ".
Certificates—Special.

Other . .
Noles
llomk

Wednesday

I eh. 26

,621
400

.141.

8.14

I eh. IV

41)0

339

1,125

I c b . 12 I eh 5

' T

,625
400

3.12

117

II ,62')
400

.122

Jan. 29

,6.15
400

JO1;

15')

l-nd of m o n t h

IV75 1974

Tell. 2H

I I , 621
400

360

77

Jan. .11

,6.15
400

.128

10.1

I •eb. 28

II,460
400

:io7

657

4 607
'258

6

4 650

659
8

65 H
221

66')
.124

.15,612

4 650
.'64

.15,.177

4.6HK 4,983
151 I .147

.15,54 5 ,16,7.1V

4(1.4V5
a' 5.15

•10,25,1
3,401

Total bought outright
I lekl under repurchase agreements.

1 7') 5 I 4
2..5O7

1 79 , .126

40 40.1
.1, .11 I

1 7') 091
2,04V

40,40.1
.1,111

l 79,259

.15,1.1V

682
284

4,688
102

36,674

40,40.1 40.4V5
.1,311 .1,535

' 80,45.1 j 1 79,169

Total i;.S. Ciovt. securities

Total loans and securities
Cash items in process ot eolleclion
Bank premises
Other assets:

Denominated in foreign currencies
Al l other

82,021

"88,5')')
'•7 061

271

7V.II26

'85,7.17
'9,0.11

81 ,1-10

87,213
7,547

269

2
.713

Total assets.

I.inbilitics

I .K. notes
lieposits:

Member hank reserves
U.S. Tveasury— General account
I oreign
Other:

All other-'

Total deposits

Deferred availability cash items
Other liabilities anil accrued dividends.

Total liabilities

68,302

"30,247
3,187

271

851

•• 34,556
4,680
I ,040

108,578

" 110,112

68,696

••27,396
3 040

.119

700

" 31 ,455
6,729
I ,148

' '108,028

3,309

10,697

C.'am'tid accounts

Capita] paid in
Surplus
Othei capital accounts.

Total liabilities and capital accounts.

Contingent liability on acceptances purchased tor
foreign correspondents

Marketable U.S. Govt. securities held in custody for
foreign and international accounts

898
897
,194

• 110,767

149

.16,851

898
897
289

196

36,496

68,786

31,336
I .108

250

683

3.1,577
5,1 60
1 ,21 I

108,714

897
897
169

110,697

269

35,367

79,259

84,665
10,389

269

2
4,394

112,070

68,161

.12,175
779
277

732

33,963

5,087
2,9«5

901
897

76

112,070

316

35,1I I

I ,01.1

81,466

87,343
7,404

2 6 7

->

3,329

I 10,689

30,049
.1,442

334

708

.14,53.1
4,766
I ,191

108,434

901
897
457

110,689

.195

.14,980

I ,917

81,086

'• 87 ,486
' • 5 , 5 2 4

271

2
2,7.(2

'• 108, 396

68,078

'•28 510
2,884

409

901

'• 32,724
4,268
I ,098

i' 106,168

898
897
413

130

37,612

40,403
3,311

• 80,388
956

81,344

87,203
5,646

268

3,248

108,730

67,617

28,839
3,540

391

748

33,518
4 , 1 8 0
1,112

106,427

901
897
505

108,730

384

36,467

38,796
2,<>7<1

' 78,2.17

78,237

81,027
7,133

226

32
700

101,485

62,247

27,98V
2,016

542

679

31,226
4,921

988

99,382

862
844
.197

101,485

35,084 : 25,233

Federal Reserve Notes—J^'edcrnl Reserve Agents' Accounts

('i)lhitcial held ;tgainsl notes outstanding:
74

i

72

76

,2.13

457
' 93
425

,162

,1.17

74

1

72

76

, 305

457
' 93
425

,062

,037

74

3

72

76

,542

457
V3

425
,062

,037

74

3

72

76

,448

207
9.1

425
,492

,217

74

1

72

76

,641

047
93

425
,760

,32.5

74

1

72

76

,245

457
9.1

425
,162

,137

••74

<• 3

"72

' • 76

,5.18

,207
93

425
,492

,217

66

}

66

68

9 ? l

?55

,600

855

1 Sue inHC 2 on p A-4.
2 See note 6 on page A-4.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Loans Total
Within 15 d a y s . . .
Id 'XI days
9 I days to 1 year . .

Acceptances- T o t a l .
Within I? tVilys . . .
16 90 days
91 days to 1 yeai .

U.S. (Jovt. securities Total
Within 15 days 1

Id -90 days
91 days to 1 year
1-5 years
5- Id years
Over (0 years

8.14
X.1.1

I eh. 19

1.125
I ,124

1

Wednesday

l ')75

lel>. 12 i

I 18
I I I

7

1 ml ot' month

I

I e b . 5

89
7<J
10

1975

Jim. 29 I I e!i. 28 , Jan. 31

419
102

82,021
7,3.10

20,547
20 962
20,733
10,035

6.id
I 3d
418

82

79 Lid
4.852

,02

l ;ederal ay.eney obligations Total
Within 15 days I
Id ')() days !

91 days to I year i
1-5 y e a r s . . . "
i 10 ycais
Over 10 veins |

423

541
, 1174
904

.'(I 58d
20,(>04

90
Id')
587

990
S01

942
450
.178
1 14

HI,140
8,519

Id .14.1
20, ') 75
2.1,440
9, (.7.1
2,1 90

5,014
407
2 Id
587

2,.11.1
990
501

667
K..1
387
I 17

79,259
6. OHd

17,109
20,.V. I
2.1,410
9,d7.i
2 , 1 ' M l

159
148

4,650 |

259
5X7

2,.II I
990
501

879
405
.175

99

81,4dd
d,d52

I8,5d.l
20,'MX
2.1,440

9, (.7.1
2,19(1

4 . K W
202.
217
did

2.31.1
990
501

77
74

.1

470
425
9K

81,08d
4,d49

22, l9d
21 ,059
20,7.1.1
10 0.1 S
2,414

,
514
I 22
dOK

,541
,025
520

101
91
10

9dd
4S7
.197
1 12

81 ,144
6,324

18,5.15
21,1X2
2:1,440

9 ,671
2,190

4,790
15:1
2d()
57.1

2, 31.1
990
501

1974

721
712.

29
40

78,2.17
4,1 dd

18,958
."11 .101
22,2.15

7,780
I ,797

.',0111
48
d.l

248
84d
557
2.19

1 Holdings under repurchase agreements are classilied as maturing
within 15 days in accordance with maximum maturity of the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

I'eriod

1974—Jan
1 eh
Mar
Apr
May
June
July
A u ^
Sept
Oet
Nov
i >ee.'.

Dehits to demand deposit accounts1

(bill ions of dollars)

Total
23.1

SMSA's

18,817.7
19.8L1.7
20,lr,d.9
20,002. i
20,5d4.7
20,457.3
20,899.d
21,478.3
22,017.5
22,348.8
22,918.7
'22.192.4

l e a d ing SMSA's

081.
89d.
914.
(.37.
970.
0(>5

,140
,240,
,970
271.
5.18
9.11

1975. Jan 21 ,849 .8 10,157.8 4,8(>3.2 I I , ( .91 .9 j d , 8 2 8 . 8

517.1
S82.I
718.0
747. (.
820.8
7(,8.O
892. I
173.0
092. I
084.7
I (.0.2
152.7

Total 2.12
SMSA's

(excl.
N.V.)

,917.5
,252.5
,424.3
,594.(.
, .IV 1.6
,759.2
,2.17.5
,O4(..7
,077.6

179.«
,260.6

226
other

SMSA's

6,219.6
6,3.15.4
6,534.6
6,676.7
(,, 773.8
(.,623.6
6,8(.7. I
7,0(.4.5
(i ,954.7
d,')93.<)

•1,219 . d
'7,107.9

'Total
233

SMSA's

111.5
IIK.O
I IK.3
115.4
117. I
II6.<)
119.8
123.4
125.1
127.(1
III .8

'128 .0

127.2

T u n

l e ad ing SMS AN

N.V. I (, oilicrs

270.3
294.2
292.5
274.6
275.3
279.9
282.1
286.4
310 5
316. H
.124. (,
312.8

321.8

116.2
I I ' ) . 9
120.8
119.7
122.3
120.0
123.5
I 12.0
I 27.5
127.3
131 .5

'131.8

125.9

id deposits

Total 232
SMSA's

(excl.
N.Y.)

77.3
79.3
80..1
80.2
H I . I
79.8
82. «
86.3
8.1.7
M.I

' 87 .5

K.I. 4

226
other

SMSA's

62.2
63.7
64.7
65.0
65.4
64.3
67.0
68.8
66.9
67.5
70. d
69.3

67..I

1 Includes interhank and U.S. ( iovt . demand deposit accounts.
2 Boston, Philadelphia, C'hieayo, Detroit, San Trancisco-Oakland, and

I.os AnKclcs-LouK Heach.

N011:.- 'Total SMSA's includes some cities and counties not designated
as SMSA's .

l o r hack data see pp. 634-35 of July 1972 HULLKTIN .
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MEASURES OF THE MONEY STOCK
(In billions of dollars)

Month in ueck

Seasonally adjusted '

i i
,\f, ; A/1

Not seasonally adjusted ?

Mi I

('o described in the Non. bchnv.

1971 l lcv
972 l ) r ,
9 7 1 1 Kv

1 i-h
Mar
Api
Mai.
Juiu-
Jim
An-'.
Sept
Ow
N'i>\ . .

1975 . Ian. '

2 is 1
255.8
271 .5

270 »>
27.i ! l
2?5 . 2
276.6
27 7.6
2ND 1)
280.?
2KO.7
281 . 1
2X2.2
2N.1 8
I'M..'

2K2.2

•(7.1. 1
5 2 5 . 7
5 7 2 . 2

5 V > . 5
580/)
*•*•<.?•

5 89.4
591 .6
59 7.1
599. 7
(.112.2
601.X
(it)H.I
61 l . l l
614..1

6 I 5 . 9

72; 9
82.1. i
895 . (1

900.4
907 s
9U.I.
920. 2
922 . S
').'•).(.
•J.I.I. -x
9.16.4
'(IN X
044.. I
V? 1 . 1
W . n

959 . 5

241 .')
26 1. 11
27'). 1

„,,
270.2
272.5
278.2
2 / 2 . 9
27K. 2
2H0.I
rri.s
279.4
2X1 .7
2li!-..l
."(2.2

2sy. 2

47 7.')
S 10.7
577..I

581 .4
S7H S
YM'.<>
59.1. S
5X9.7
596.(,
5')';..!
598. .'
d(It). /
606. 1
d 1 1 . 1
(.19. 1

(.21 .X

7 10.9
826..I
89K.2

ij(l< . 7
MII5 . 1
915.4
92(1..I
922.0
9.10.1.
9.11. 5
9.12.5
9.14.5
941 . 1
94 7.0
95,1..1

9(>4.8

"Son.-- Composit ion ol the money stock measures is as follows: ^f>.: \f:> plus the average of ihe heyinniiiM- ami end-of-monili fi.uures
foi ilcposits ol mutual savings hanks and for savings capital of savings

Mi: Averages ii\' daily figures for (I) demand deposits of commercial and loan associations.
hanks oiliei Uiau dum^ i i ; 1 imeibank iiml U.S. ( i o \ i . , less cash items in N.H. 1 aic>i niiinihly ami weekly daia iiu.lm.lin- siune reunions noiuj1.
process ol collection and I Ai. t loal; (2) foreign demand halances ;ii K R . hack hi l l)70 aie shown in the i lo ; i rd \ II.') release lor I eh. ?,0, l<>7?.
Hanks; and ()) current1 y outside the Treasury, I At. Hanks, and vaults of For j.-.cner.d dcM/npiion .md oilier hack data, see "Revision i>\' Money
commercial hanks. Stock Measures LHU! Member Hunk Reserves ami Deposi ts" on pp. SI?- 27

i\f->: Averages ol daily li.uures for ,\/i plus savings deposits, time de- of the Dec. l l)74 Hulleiin.
jiosits open aceounl, and rime certificates oilier thiin negotiable CD's of
MOO,000 of LirKC weekly reporting banks,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(fn billions of dollars)

Month
o r

neck

1971 -Dei-
1972
197.1-

1974

1975

I >ec
Dec

Jan

Mar. . . '.....'.
Apr .
May
June
July
Aug

Oct . . .
Nnv
Dec

Jan • • . . .

C i [ _

ren-

5 1
56

(.2
62
6.1
6 1
64
(.4
64
65
(.5
66
67
67

68

6
.9

. 0
7

. .1
9

..1

.6

.8

9

!! i
.7

. 0

D e -
mand

de-
pos-

i ts

1 82 7
19X. 9
209.9

20X.9
210.4
211 .9
212 X
21.1. .1
2 1 5 . 4
2 1 5 . 7
2 1 5 . .1
21 5..1
215.7
216.5
216.6

214.1

Seasonally adjuster

C o m , K-r 'ial hanks

'hue anil savings

CD's'

H
4 1
6.1

66
68

71
78
81
8.1
X I
K4
86
85
90

92

1
<)

a
4
2
0
'>
5

6

x
H
2

.1

9

deiu.sils

Other

2.17. 7
269 9
.100.7

104 ft
.107.8
.1I0..1
.112.7
.114.0
.117.1
.119.2
.121 .5
.12.>..7
:125.9

.uo.d
:<...!.7

Total

271 .2
11 1.8
.11.4.5

.171 .0

.176.0

.178..1
186.7
.192.5
.198.4
4O2.X
405.2
407.5
412.1
414.7
420. 1

4 2 6 ,

Non-
bank
thrift
insti-

t u -
t ions2

254.9
297.5

'.122.X

124.9
.126.6
.129.2
111) 8

.1.11 .2

.1.12.4
U.1.7
.1.14.2
;l,15.0

1"(8! 2
.140.7

:i4.».(,

Cur-
ren-
cy

51.5
57.9
62.7

(.1 .6
6! .9
62] 7
61 S
61.1
64.X
65 . .1
65.7
65. H
(.6.4
67.X
68.9

67.6

T o

188
205
2I(

2I(
208
209
214
20X
21 :l

)c

i l l

.4

. 1

.4

2

!J
8

.7

.8

.5
214.8

21 1
215
217
22.1

221

9
.ft
..1

.ft

No seasonally adjusted'

Oininei

—

mand deposits

Mcm-
her

142.6
152.4
157.0

15(. 4
151 ! l
I52..1
155.8
151 ..<
15.1.6
154.4
152..1
15.1.1
154.4
155.9
160. .1

158.7

O o -
mes-
lic-

non-
inem-

ber

44 1
51.4
5 ft. 6

56.9
54.6
54.7
5ft 2
54^8
56.1
56 6
5ft 1
57.0
57 7
58.4
59.7

.59.7

Jal hunks

Time

C D

44
(.4

65
66
66
71
77
79
82
87
XX
88
87
90

92

L

S '

8
2
0

N
1
7
X

(.
X
1
7
X
1

1

and savings
eposits

Other

216.0
267.6
298.2

.10.1.6

.10H. .1

.112.4
115 .1
.116.7
118 .1
.119.2
.121 .1
.121 ..1
.124.6
.125. K
.127 .2

.1.12.6

-

Total

'69.
.111.

,16V.
174.
J7'>!
187
.19.1.
197.
402.
408.
410.
41 1.
412,
417 .

424.

8
8

4
,\
1
1
9
9
I)
2

,i
9

7

Non-
bank
thrift
insti-

t u -
t ions2

'5 1.0
295.6

'.121 .0

.124.2
126.6
110.5
.1.12.8
1.12.4
.1.14.0
1.15 . !1
1.1.1.8
.1.1.1.8
:i.'14.X
.1.15.9
.UK. 9

141 0

U.S.
C.ovl.

de-
pos-
i t s

6 . 9
7 . 4
6..1

K. I
6 . 6
6 . 4
6 . 0
7 . 6
6 .1
5 . 4
4.0
5 "j
.1.7
1. 1
4.N

4.0

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

2 Average of the beginning and erid-of-mouth figures for deposits ot
mutual savings banks and savings capital ut savings and loan associations.

J At all commercial hanks.

See also Noli: above
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In hillions of dollars)

Period

1970 Dec
1971- Dec
1972 Dec
197 1 1 >ec

1974 Jan
leb
Mar . . . .
Apr
May. . . .

Julv.'.'.!
Al l / ; . . . .
Sept.. • .
Oct
Nov. . . .
Dec

1975- Jan

Mc.nb

Total

29.20
31.31
11.46

15.82
15 . 1 2
34.9X
35.88
16. s2
.16.74
17.40
17.77
.17.7.X
16.86
16.87
.16.91

16.95

•v bank

Non-
bor-

rowed

28.87
11.20
10.41
33. K7

14.77
13.92
11 66
14! 15
.11.9 1
U.7 1
14.10
33.93
34.00
35.04
35.6?
36. IS

16.55

cstrves, S.A.I

Re-
quired

78 95
.11.15
11.17
34. W>

.15.66
14.9 1
34.84
is.70
36. 14
36.54
37.74
17.08
17.09
36.71

Avail-

27. 1 1
7.9.0.1
79.09
32.97

.12.8'
12.90
11. 11
1.1.66
14.26
14.71
14.96
IS.27
15. 10
34.89

16 67 14.87
16.6" ; 14.6.1

.16.79 34.4.1

Total

321.1
360.3
402.0
442.2

446.8
447.5
450.4
461.2
467.0
472.9
475.7
478.5
480.6
480.5
4X1.6
485.9

488.2

S.A.

Time
a n d

.savings

I7X.9
210.7
242.0
280.0

284. 1
287.4
288.6
296.6
102.1
307.0
110.7
.112.4
114.4
117.2
118.4
323.4

3 2 8 . 5

D e n

Private

136.0
143. X
154.5
I5X.7.

157.5
157.9
I5H.7
1 60.0
15'J. 1
160.6
160.7
159.9
159.9
159.5
160.6
160.7

159.1

and

VJ.S.
Ciovt.

6 . 4
5 .K
5 .6
3 .9

5. 1
2. ?.
3.2
4 . 6
5 . 6
5.1
4 . 2
6 . 2
6 . 1
1.7
4 . 6
1.9

0 . 7

Total

125.2
364. (>
406.8
447.5

447. 1
450.4
462.5
464. 7
470.0
474.3
475.1
4/9 .6
4X0.5
4X1 .2
491 . X

495 . 1

N.S.A.

Time
a n d

Demand

savings Private

178. 1
209.7
240.7
278.5

.'X1. 1
7.85.7
2XX.6
296.2
3(1.1.0
306.4
110. 1
115.1
3 1 7 . : '
118.6
117.4
121 .7

127.1

141.1
149.2
160. 1
164.0

161.4
156.3
156.9
161 .s
155.6
158.9
160.0
157.0
158.3
159. 1
161 .4
166.6

165.0

U.S.
Ciovt.

6 . 0
5. 7
6. 1
5 . 0

6 . 5
5. 1
4 . 9
4 . 8
(1. 1
4 . 7
4. 1
2 . 9
4 . 1

2.4
.1.5

2 . 9

[ Otal I i^nioer
bank depositsplus nondeposit

items-*

S.A.

331.4
365.2
406.4
448.7

45 ). 1
454.4
457.9
469.2
475.X
481.2
484.9
487.5
4H'). 1
4X8.3
491.2
494.1

495 . X

N.S.A.

1.17.2
36')..5
411.2
454.0

459.5
454.0
457.9
470.6
47:1.5
478.4
4X1.5
484.2
4XX.2
488.1
488.X
500. 1

507.6

1 Averages of daily figures. Member hank reserve series re lire ts iietual
reserve requirement peicaitanes with 110 adjustment lo eliminate the
ellect of chaui-es in KerMilation^ l> and M. Ueuuiird reserves weie f• 1—
creased hy $0.<\ti mil l ion eUoctive Apr. 16, I 'M), ami S400 mil l ion elli-dive.
Oct. lft, \W); were reduced by S500 mil l ion (nel) elUvlive Oct. I, I(J7().
Required reserves were reduced by approximately $2.5 Million, elleetive
jNov. <), 1972; hy SI .0 hi l l ion, effective. Nov. I.S; and increased hy ft 300
mill ion elective Nov. 22.

2 Reserves iivailable to support private nonhank deposits are defined
as (1) required reserves lor (a) private demand deposits, (h) total l ime
and savings deposits, and (c) nondeposit sources subject to reserve re-
quirements, and (2) excess reserves. This serifs excludes required reserves
for net interbank and M.S. Ciovt, demand deposits.

•* Averages of daily (inures. Deposits subject I " leservc requirements
include lotal time and savinjis deposits and net demand deposits as defined

by Regulation I ) . Private demaiul deposits include all demand deposits
except those due to the U.S. ( iovt., less cash items in process of collection
and demand balances due from domestic commercial banks.

' I otal i hank dcp< cms. plus
Turo-dollar liorrowinc.s, loans sold to bank related institutions, and
certain other nondeposit ilems. I his series for deposits is referred to as
"the adjusted hank credit proxy."

N o i l , l-nr description of revised series ami for hack data, see article
"Revision of Money Stock Measures and Member Mank Reserves and
Deposits" on pp. 817 27 of the Dec. 1974 Itm.i. lTIN.

Due to changes in Regulations M and I ) , member hank reserves include
reserves hejd ayainst nondeposil funds heHiuuini; (Jet. 16, 1969. Hack data
may be obtained from the Uankiui; Section. Division of Research and
Statistics, Hoard ot'CiOveinois o f the Tederal Reserve System, Washington,
D.C. 20551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

1970- -Oct. .11
1971 • Dec. .11 . . . .
1972 Dec. .11
197.1- -Dec. 11 . . . .

1974 -Mar 27
Apr. 24
May 29
June : t ( ) - \ . . .
July .11'
Aug. 2K"
Sept 2.V
Oct. .TO*. . . .
Nov. 27" <>..
Dec. I I "

1975- Jim. 29' - . . . .
l eh . 26. ' . . . .

Total
loans
and

inveM-
meii ls '

415.5
484.8
556.4
610.1

657.5
666.9
671.4
677.5
686.6
692.0
6X7.0
6X7. I
6XX.5
6X1 .2

6X6. I
6X7.9

'lotall

291.7
120.1
177.8
447..1

468.2
476.1
4KI.4
4X4.5
494.1
500.2
498. 2
499. 5
500.9
494. I

4VX..I
49 5.1

Seasonally adjusted

Loans

( 'oinmi'icial
and industrial3

Total
I'lus

loans
sokW

Securities

I

294.7
121. 1
1X0.4
451.6

110.0
115.9
179.7
155.8

112
117
1.11
158

. 1

.5

.4

.4

47.1. I
4X I . 7
487. I
4X9,9
499.7
'505.5
50.1.5
504.7
505. 8
498.9

165.I 167.9 I
169.5 172.6
172.9 176.0
174.6 : 177.5
177.9 I 1X0.X

80
1x2
XI
XI)

XI
80

.8
s
0

s
•/

0

183.6
185..1
185.7
181.3

1 M. 4
1X2.6

Treas-

57.9
60.1
61.9
52.8

56.4
57. I
57.2
56.4
55.8
55.1
52.2
49.7
49.1
48.8

•IX.9
5.1.4

Total
loans
and

invest-
Other'1 j mentsl

Not seasonally adjusted

I .onus

85.9
104.4
116.7
1.10.2

112.9
11.1.5
114.X
116.6
116.5
136.5
116.6
117.9
1 IX. I
1.18.1

118.9
119.4

446.X
497.9
571.4
647..1

654.0
(,64.2
669.8
681.6
68 5 4
687.5
686.6
685.X
688.2
699.6

685,1
682.2

Total'

299.0
.128.1
1X7..1
458.5

46.1.0
471.0
480.1
49 1.8
496.6
499.1
499.1
498. 2
499. I
506.5

49.1.5
4X9.0

I'lus
loans

101.9
1.11. 1
.189.9
462.8

467.9
478.4
485.9
497.2
502.0

'504.6
504,5
50.1.4
504.1
5 I I . .1

498. I
49.1.4

('oniinercial
and industrial '

Total

112.5
IIS.5
132.7
159.4

164.9
170.2
172.1
177.2
I7X.1
179. I
1X0.9
1X1.1
182.0
184.7

I 79. (>
178.2

I'lus
loans
.sold-'

114.6
120.2
1.14.4
162.0

167.7
17.1.3
175.4
180. 1
181.2

'•1X2.0
181.7
184. 1
184.7
1X7.5

187.1
180.8

Securities

U.S.
Treas-

ury

61.7
64.9
67.0
5X.3

57.5
56.4
54.1
52.1
52.2
52.0
50.6
50.1,
52.2
54.4

53.7
54.8

86.1
104.7
117.1
110.6

13.1.5
134.7
135.5
117.6
136.6
136.2
136.7
137.0
I.I6.X
I.18.X

138.0
138.4

1 Adjusted to exclude domestic COHIIIKTCKII interbank loans.
2 Loans sold are those sold outright for bunks' own foreign branches,

nouconsolidated uonbauk alliliales of tlu- bank, [be hanks' holdiiu'
company (if not a hank), and uonconsolidiiled nonbank subsidiaries oV
the holdini; company. Prior io Aup. 28, 1974, flu* insrmilions incliulcd
had been defined somewhat di l lerenth, and the reportini'. panel of hanks

l dil l O h b bh I l " l "als i l lc th b b il
,

mercial and industrial loans" were reduced hy ahoul $100 mil l ion.
•' Rcclassilication o f lnan.s at one lari'C hank reduced these loans by

about S400 mill ion as of June 30, 1972.
4 I aimers Home Administration insmed notes included in 'Other

securities" rather than in loans hei/.hmiiu1 June 30, 1971, when such notes
totaled about $700 mil l ion.

s Data beK'umint' June 30, 1974, include tine lair.'- mutual savings
bank that merged with a noiuneiuhci commercial hank. As of that date
there were increases of about S.500 mill ion in loans, SI00 mill ion in "Other
securities," and $600 mill ion in " l o t a l loans and investments."

'' As oJ'Ocl. 31, 1974, " l o t a l loans and investments" of all commercial
banks were reduced by M.5 bil l ion in conneclion with the liquidation
of one larnc hank. Reductions in othei items were: "Total loans," $1.0
billion (of which SO.6 billion was in "Commercial and induslii.d loans"),
ami "Other securities," y).? bi l l ion. In late Noveinbi
industrial loans" were increased hy SO.I bil l ion as
classifications at another laiv.e bank.

" ( omn ie i r i a l and
result of loan 10
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions ofdollan)

Classification by
IKS membership

and I IMC
insurance

Loans ami investments

1 Securities

Total

I Cash
; assets -'

loans
l u.s.

Ireas- • Oilier
urv i 2

Total •
issets -
Total

bilities
Lirul I'o

capital
ac-

counts4

al .1

lilt

1)1
111111

erhank
—

- '
d Ti

Deposits

Other
— • - - • -

Dcmmul

110 '
U.S.

CiOVt. Oilier

: Iolal
| Ilnr- capital
: row- j ac-

inus counts

Num-
ber
of

hauk.s

All commercial luniks:
1941
1947
l>)fi(>
1970
1971-
1972-
1973

1974

1975

-Dm:.
-Dec .
•Dec.

-Dec.
-Dec.

Dec.
Dec.

1 eb.
Mar
Apr.
May
June
Julv
AUK.
Sept.
Oct.
Nc>\.
Dec.

Jan.
1 L-h.

Members of
I'.H. System:

1941-
1947-
I960-

-Dec.
Dec.
Dec.

197(1-Dec.
1971- Dee.
1972—Dec.
1973-

1974

1975

Insured ba
Total:

1941
1947-
1960-
1970
1971-
1972
197.1

1974

iS'utionu
1 9 4 1 -
1947
1'Kill
1970-
1971
1972 -
197.1

1974

I >e<:.

l e i ) .
Mar .
Apr.
M a y
June
July
Aue..
Sept.
Oct.
Nov.
Dec.

Jan.
1 eb.

iks:

1 >cc.
•Dec.
Dec.
1 )ec.
Dec.
1 )ec.
Dec.

June
Oct.

incml
Dec.
: )ec.
1 )ec.
1 )ec.
Dec.
1 )ec.

•Dec.

June
Oct.

:u..
31 ' . .
3 1 . .
.11. .
3 1 . .
3 1 . .
. 1 1 . .

27 . .
2 7 . .
2 4 . .
?.'). .
30 . . .
. 1 1 " . .
2 8 " .
2 5 " . .
: «> " . .
2 7 " .
3 1 " . .

2 9 " . .
. ' . ( > ' • . .

31 . . .
.11 . . .
.11 . . .
3 1 . . .
31 . . .
3 1 . . .
11 . . .

27 . . .
27. . .
2 4 . . .
2 9 . . .
.1(1. . .
. 1 1 . . .
2 8 . . .
25 . . .
.10 H..
27 i ' .
3 1 ' . .

29 " . .
26* . .

3 1 . . .
. 1 1 . . .
.11. . .
3 I » . .
3 1 . . .
31 . . .
3 1 . . .

.10. . .
15. . .

er:

:n....11...
31.. .
. i n . .
31 . . .
3 1 . . .
:u...
3(1. . .
15. . .

50
IK)
199
4(il
M6
598
6X3

681
(,91
<>')'>
703
718
719
720
7IK
720
72(i
719

721
721

43
97

165
365
405
465
52S

522
529
535
53K
550
552
552
S50
54S

566

550
5-19

— •

49
114
19X
458
.514
594
678

709
722

27
65

107
271
.102
350
.198

418,
421

,74(
,2 ' 4
,50'
,19.
,564
,sos
. 799

, 36(
,08(
,29(
,X2(
,71.1
93(
431
56t
OK
2>l.
771

561
5 SO

521
,X4(
619
940
087
78H
124

Sid
961
917
H01
3HS
619
X2.
837
KOI
0.11
96d

264
214

290
274
Oi l
919
097
502
11.1

904
622

571
2K0
546
760
756
743
236

32';
936

21,714
IK,057

117.642
313,334
.146,9.1(
4I4.69(
494!947

491 95(

21,80K
69,22
61,00:
61 ,7-12

7,225
9,oor

20,864
86. UK

64,930 104,704

l.asl-\

26,551
37,502

ednesday-ot-n

79
155

52, ISO1 257
93,643
99,8.12

67,028 117,08411.i!l2K
58,277 1.10.574 1 IK.27(

57.67! 1 11 74(102 411
500. IO(>! 57.510 133.470 104,431
50K,I4(
514.281
528,951
5.11 . 110
512,230
511,210
532,400
5.17,:. 10
546.660

529,940
52K.37O

IK,021
32,62X
99 931

253,936
277,717
329,54K
391 ,0.12

IS 5 879
.192,461
199 092
403,619
415.061
4!K!065
4 IK,705
417.62.1
416, MS
421 \TI
429.119

414.426
41 2, O.K.

21.259
37.5S3

117.092
312,006
345,3X6
411,525
49(1.527

521,424
5.15.703

11,725
21,42K
63,694

IK7.554
206,75S
247,041
293,555

313.659
319,611

56.411)1134. 740] 102.361
54.080135.460 I 15.575
52,114
.52,210
51.970

I 3 7 . 6 4 8 I I 2 6 , 4 K 7
1.16.6 loll 07.730
136.2K 100.391

50,630 1.16.7201107,021
50,640
52.231

136.970110,370
36 KM 1 15,741

54,.Kill 138. 750 126,091

5.1.660 137.961 101 ,56(
54.KI0 I.IK,400 103,751

19,539
57.914
49,106
45,199
47,611
48,715
41.494

40 .92 '
40.537
39.271
37.2X2
35,9.14
35,X6l>
35,878
34.6K1
34,KM
36,. V)2
.1)<!.174

37.549
38,626

21,046
67,941
60,468
61,438
64,691
66,67')
57.961

51 ,812
186

12.039
38.674
:12',712>
34,203
36.3K6
37,185
30,962

27,631i
102

5,961
7,31)4

16,579
66,604
79,738
87,524
95.5'W

96.015
96.96.
97,552
97,900
99 19 !
9X.694
98.240
''8,531
97,870
'>S,-'(,2
99,473

98.2K9
98,552

6.984
X! 750

7.0.451
85!475

104.020
1 l6,2i)X
29,625

136,648
.918

3, SOI,
5.I7K

11,140
50,004
59.612
66,516
73.7IK

77,039
324 •

21 113
r2,S-'45
4.5. 75(
81,500
86 IK9
96,566
00,098

87.75.1
K9 568
K7.0O5
99,155

108.971
91 .4.10
84.947
91.002
93,674
<>H 5 i ) |

106.435

86.321
8K.4I9

25.7XK
36.926
5I,K.l(i
92,708
98,281

111,133
116,266

123,536
26,098

14,977
22,024
28,675
56.028
59!191
67.390
71K71I

73,703
74.3K3

57<i
640
7.19
835

818
831
K38
857
884
K7I
86.1
870
876
890
916

871
874

68
112
216
465
51 1
585
655

6.19
649
653
669
692
6X0
673
679
680
(,94
715

676
67')

(a

76
152
255
572
6.15
7.12
827

871
891

43
88

1.19
140
376
434
489

516
522

, 104
,377
,552
,242
,255
,0.11
,224

, 69(
, 50(
.741
,695
,295
56(1
64(1
40(1

.400
,33(1
.3 21

IK(
570

121
.060
,577
644

71
144
229
480
537
616
6KI

65T
661
fp(,9
681
709
694
6X7
69 1
698
706
746

699
(,99

61
122
19.1
.184

353 425
125
898

IE
285
357
199
511
29 f,
160
173
(,70
250

905
014

1 da

820
7.13
669
6S2
805
51')
081

9K6
650

433
182
261
764
318
810
470

632
642

482
526

500
506
512
524
547
53.1
527
531
535
542
576

53(,
5 35

e sci

69
141
22K
479
535
(,12
677

703
718

39
82

124
2X3
314
359
395

407,
416

ou t

,2s:
,10.
,84:
,941
,94(
.0.17
.847

671
. 181
,7.1(
, 175
917
621
27(
0.K
0.11
Oil
761

77(
641

717
52X
029
596
3K0
124
X37

113
64 1
792
8.17
031
807
573
195
128
46(1
231

256
250

411
851
401
174
703
822
358

767
798

458
023
911
663
085
31'
767

915
65(

l series <:

10,
12,792
17,07'
3O,6ON
32,205
33,854
36.839

3 1 ,62(
12,011
.11 ,45(
34,871
42,OK
33.660
.10,781

)K2
24(

1,79'
1 ,975
2,908
4,194

44
1 ,341
5,945
7,938

10,169
10,875

6.77.11 9.K65

6,20(
6,491
7,29(
8 ,20(
X,9(>.
9.681
9,97(

30, 1.111 10,6l(
.13,600 10,181
14 951
45.371

30.791
30,681

10,385
12.35.1
16.437

29,142
10,612
31,958
34,782

29,7^1
30.0X3
29,196
32,452
39,211
31 .15.1
28.4X7
27,811
31,043
32,421
41 ,637

28,31 1
28.157

10.
12.615
U>!')21
10.233
.11,824
3.1,366
36,248

40,514
40,185

6,
8,375
9.X 29

18,051
17,51 I
19,096
20.357

20,0X6
20.411

10, .III
1 1 ,251

11,38(
IO,O8(

I4(
51

1,6.19
1 ,7.13
2,549
3.561
5.84.1

5.273
5,558
6,364
7,274
7,818
X, 59X
8,8X7
9, S22
9,089
9,222

10,170

10,299
8,991

,54
54

1,667
1,874
2,792
4,11.1
6.429

8.427
9,476

786
35

611
9K2

1 ,X2K
2,155
3,876

4,912
6,008

1
6.651

, 349
94

133
209
220
252
263

•m
. 6, l l () ! 235

5,901
1 5,94(

8,367
4,320
4,01(1
7,270
2,980
3,790
4,540

4.37(
2,561

1 ,709
1 ,176
5,287
6,460
8,427
9.024
8.273

5.084
4.817
4,74.1
4,746
6,624
3,1X0
2,958
5,7X2
2,117
2,X58
.1.117

3.247
1 ,9X9

1,762
1 ,325
5,932
7,898

10,150
10,82(1
9.856

X.355
3! 203

1,088
795

3,265
4,740
6,014
6,646
5,955

5,038
1 .808

2.16
238
252
243
235
2.15
242
247
267

2.13
233

37
80

112
168
174
197
202

I7K
180
179
182
193
1H6
179
180
184
189
204

177
178

41
92

132
20S
219

, 367
,37'
,3.15
,375
.221
. 367

24(
,811

IS
.!«

71
231
272
314
365

174
380

.1701 388
,215
4.14
620
3.10
850
130
X4(
35(

211
9.10

136
609
39.1
032
.185
XI7
564

731
862
927
060
979
.160
429
1 14
>7^
663
646

701
596

29X
975
5.13
037
102

250.693
261

250,
257

23
5.1
71

122
I2X
146
152

145,
150

530

225
086

262
541
660
298
441
800
705

954
.175

395
.198
403
407
407
409
40')
-, !8

,952
, 36(
,64
.08-
7.8<
891
002

96(
72(
921
951
197
34(
181
I7(
I4(
I2(
25(

420.021
422

12
28
57

179
209
239
27.5

281
2X5
7.92
298
299
304
.107
307
308
308
316

316
.117

15
34
71

2.11.
271,
313
363

396,
408,

8,
19,
39.

137,
160,
184,
212.

2 3 1 ,
238.

391

347
341
273
229
406
763
374

272
321
162
305
400
516
812
946
306
296
661

698
517

699
XX2
348
132
835
X30
294

226
849

322
278
546
592
291
622
874.

925
053

i 19
25
38
58

1 , ,K
69
67
69
67
67
66
67
67
70
.55

60

18
25
36
55

2
65

16?
,375
,912
083
994

.091

7, 1 73
10,05'
2(),98f
42,958
47,211
52,658
58,128

58 711
,93()l 59.311
58(
9I(
548
82(
75(
1.11
33(
[IK

59,95(
60,311
61,623
61,490
61,441
61,730
(,2,02(
62.101

8 70' (i.i 1071

991
601

4
54

131
578
046
357
6 1 1

63.865
65
62
64
62
63
61
62
60
65
51

56
58

19
25
.17
57

65,
67

13
IK,
26,
39,

48,
44,

428
859
820
836
042
7X1
171
X03
41
977

136
81,8

10
61

149
149
629
55<>
531

514
064

4
45

i n
100
169
706
696

123
504

64, OK
64, .161

5,XX(
X.464

17,398
.14,100
37,279
41,228
44,741

45,054
45,491
45,896
46,090
46,946
•16,907
46,814
47,054
47,111
47,320
48,019

48,411
48,741

6,844
9,7.14

20.62K
42,427
46,731
52,166
57.60.1

61,003
62,687

3,640
5.409

11,098
24.868
27.065
.10,342
.1.1, 125

34,966!
35,542

14,278
14,181
13,472
13,68(
13,78.1
13,927
14.171

14,202
14.236
14,261
14,290
14,337
14,368
14,384
14,399
14,423
14.441
I4!457

14.476
14,476

6 619
6,923
6,174
5,767
5*727
5,704
5,735

5.747
5! 754
5,763
5,763
5,761
5,767
5,767
5,775
5.776
5,775
5,7X7.

5.784
5,784

...

13,426
13,398
13,119
1.1,502
13,602
13,721
1.1,964

14,108
14,188

5.117
5,005
4,530
4,620
4,599
4,612
4,659

4,693
4,700

For notes sec p. A-I7.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions nf iJnllars)

Classification l>v
JUS riL'inhLT^hi]!

and 1DU:
insurant e

oaiis and investments

1 1
11

1

.s.
• a s -

liti

O llit-r

1
ass

1

>tal
cts- •
• t i l l
; i -

mill

<\lll t

lulcrbimk1

Time

Oihcr

Timi:

Insured banks (emit.):

1941
1<)47
I960
1970
l t |7 l -
1972

II....
1 1 . . . .
. 1 1 . . . .
11 •'.. .

l i c e , i l l . . . .
I )cc. 1 1 . . . .

I )cc
I Ice.
I)«:.
IK-

[',171 l>tv. 1 1 . . . .

1974 .hint: 10
O c t . I V . .

1941 Di-i-. .11..
I ')47 I >CT
I960
1970
1971
1972

IKt. ill..
lite. II1 '.
Di-c. .11..
Dcf. .11..

197.! Dt-t. I I . .

1974 June .10.. .
(VI. 1 5 . .

Nonirrstired
Ntmmoiulicr:

1941 De
1947

.11. . .
Dec. I I ' . .

i960 D L V . :> i . . .
19711 Dec. .11' ' . .
1971 Dec. .11. . .

1972 Dee. : U . . .

197.i Dee. . i l . . .

1974 June : i() . . .
Total o

1941
1947
I960
1970
1971
1972

e
Do.. .11...
Dee. i l l . . .
Dee. .11...
Dec. i l l1 ' . .
Dee. .11...
Dee. 111.. .

197.1- l>tv. I I . . .

1974 June 10.. . .

15.95I1

.1.7. 566
5N.O7.I
94.760

UP2.S1.1
M5.4?.(-

I.I?...
117.00s

5,77fi
I 4 4
.12.411
92.:i99

IM.I.U;

I-19. (..IS

159, INI,I
Ihil.Mil

1,457
'.!,(!(19
I .49S
.1.079
} ' . 1471
4.K65

6. I9

9. .'6

7.2.1.1
IS,.154
1.1,9l(li
9 5.47K

I I I ,6 Ml
111,I9X

6,2951 7,50O:

11,200 19.240':
.16,240 16.19.)
66.961 11.196
71 ,441 : I I ,.'47 .. , ..
X2.XX9 11,510 2I.00X

N.I45 24 6KK 22,25'.
'}.'. I25J IO.S22. 4.1.S79 40.505
5 419 17.ONII 77,.IIIV 6S, I IK
, , „ » . 25.472MJS.400 101,512Id,600

20,125 26/WN i iis!."«17 I I I ^777
29. 176 150,697 12.1, INd

10.512' 21 ,XX()' 2.9.1X7

IOI,7.1i'| !i..M).l 22,.153

3.241
4.95S

17. 169
57.4S9

il ,54.1
i!5,26N 175.X96

l.il .42

1.19,446

I , 5 0 9
1 0 , Oil')
I I . iU.,V

16,19.1 1X2. S. 17 140,676

1.025 2.66X
1,44s', 4,0X1
il,t i74i 6.0X21

X.70K 7,70i
20,6
19, 1 14

16,019' 1X,X7I | I I ;?.0X'106.457
I7.0SX 2A,?.fV- 12,(i 121.970
17.964 2K:774 14,767 147,011

W.M2I
.i5,.V)l
91.99S

I09.K41
1.1(1.116

99.1-1.' 16.-167, 14,027 16.167 170.XII 150.171

106 0 1 ' 15 H9X: 17,2551 14,565 179.457 156,406
110.61(1 s i . 0 5 0 | 15,521 106,171 161,-166

455 7611 2.41 761, 2.2S1 1,872
•I'M 1,2X0 255 576 2.64.1 2,251
550 515 -111 114 I , XXI 1,441

2,112 104 642 914 4,165 2,570
2,?»4 2.19 6X4 1,551 5,11(1 2,921
.1,711 1-19I 7K5] 1,794| 7,071 1,775

4.9i'.7| IHi l 949| ; , o l l ) | S.65O 4.996

7.9X7 2X2. 1,001' 2 ,951 | 12,770 6.6KIJ

3.6')6 2,270 I 266 . l . 4 l l ' 10,9')2 9.571
5.4.1:'. I I,.UK 1,70.11 4^659 23,3.14 21.591

(7,719 1 I .9(14 4.2X71 <i, 196 4<),9')7 16\K14
59.621 16.342 l'),51-V 12,143 110,M2 9<i.56X
69.411 17.297 24.966 13 ,64.1 129 , H1011 12,764
US,.125 IN,3l3j ?.9i559 I6.S62 154,0X5 114.091

04.1170 lft.7fi.ll 14.976

14,021)' 16, ISO 3S.256

j IS. 1V7'I79.4SO

17,516 192.227
I

155,165,

161,016

il
6

| |

13
12

i l .
97K

.60N

.091

.102

.Sf>2

719
1
! 1

1 1

15
.02.S
750
721

.406

14.425

19,125
IK,472|

484
I .091
1.212
l.'idfi

I .467

1,321
1 .101

I .96H

2.9061

141
24.'
552,

177'
159
.175
1801

4KK

S9I

129

419
641

I .466
1 , 5 9 2
I . K<>5!

2,057

457

IN5
112
101
116
Kl

344;1

471;

16(1
24 3 •
159
6.11

621
IK I

2.022
l |72O'

I.1.H74I 4.0.1.5i I
?.7,0f>X 9,0621 9
40,7.11 17.727' 20|
45,714, 42 .2 IX 5.47K

2.4I2J 45,9451 49.597
2 , i W | 51.017 55,523| 9 ,651.

2,3IS 49.S.V) 62,1-51

I,5K6, 47,690 6S , I IS

6.S7K

2
1
,

,246
,055

.'212
1(1.214

'577| 47,570

149
645

1.43H
1,721
1

4 , l f , 2

15.914!

14,711
I9,199| I?'206

1 16O,
7

19
571
5X2

1,796! 52,X76| 71.6X5 1,199,

I ,5S2

20,140' 14,0951
40,005 51 122
44,717 61.946

f i '

610 1,711
••••' 8 1 6

959
1 ,27l :

3.7..U
N. 326
9.451

I0.9.1H

5K.966J K7.569 1,920 12.K62

56.5KO 96 162 2.67N 14 057
59,141)! 99,557 3,161 14,941)1

IN
II
40
I ' ' ,
55 i

K46
I , 29H
1,271

I ,5 .10

I .S'.if,

25.1
47S
293
756

I,i:i4
1.620

2.215

2,2091 2,412| 2,013

11
4

14
226
2S1
527'

1,463

5,5(M
I67i 11.75X
657 2.0,'«6

I ,47K
L742

1.611
7.0.16

U'ilSK
27

9.1(1 1 . 5 9 2

2.N04. I ,0K6 1,743

41,301 52.O7K
4 5 9 I

IN
12
.1.1

796

.129
it 25
35IS
5 12
4S0

524'

I

I.2KN
1,596
1,59(|l
K.X5X

4S|W(1 61 O x r K66! 9,9.12
54,406 75,105 1,726' I 1,42'/

5«,7S'J 4,711 I4,(>77

1,502
I .9IK
I ,644
1.147
I .12K
1 .092

1.076

I .06K
I ,072

6.XIO
6,478
6.94K
7,7.15
7.K75
N,OI7

H, 229

N.147
K.4 I6

K52
7N1
152
1X4
1K1
206

207

229

7,662
7.261
7.100
7,919
X.056
x; 221

K,576

1 i oiuis t<» Citrmcis diivcdv tMiarantCL'il hy ( ( ' ( ' were icclassilied ;is
sccurilics and I^X|)orl-lmpoi l itank portfolio 1'innl p:n licipalions wriv
I'ccliissilicd from loans to HL'ciiiilk-s t'ttcctivc JUIIL* M), I'Jdd, This reduced
"Total loans11 and increased "Oilier securities" hy ahotit $ i hill ion.
"Tolal loans" include federal funds sold, ami lu:i>iiiuiii|', willi June 1 tJCi'/
securities purchased under resale a.moeincnts, figures lor wliieh are in-
cludcd in "1 i-deial funds sold, etc.," on p. A-1K.

IfVeclive Jime .10, l l)7l, 1 armers Home Administration notes wcie
classified as "Other .seeuriiuis" rather than "Loiuis." As a result of this
change, approximately $300 million was transferred to "Other securities"
for the period enclinj; June HO, I')7I, for all commercial banks.

See also table {and notes) ;it the bottom of p. A-Hd.
2 See first 2 paragraphs of note I.
3 Reciprocal h;tlances cxcltnle*! bc^inniii;1, with \l)'\2.
4 Includes items not shown separately. See also note I.
5 See third punmniph of note 1 above.
^ I or the liisiAVediu'sday of-llie-inoruli sci ies, (iiiiires lor call dates

are sluus u for June and I )eeember as soon as [hey became available.
'J Ucy/uuiinn w'nh '>(.•(:. ,il, 1^47, tin: series was revised; for description,

see note 4, p. ^H7, Mav 1%-^ U\»I.I.I I IN.
11 Member bank data for Oct. exclude assets of y .̂(> billion of one laruc

bank..
(> li)',urc takes into account the folio win)', changes, which became

etlectivi: June M\ \iX)i>: (I) inclusion of consolidated reports (iucludini1,
figures for all hank-premises subsidiaries and other significant majority-

owned domestic subsidiaries) ;uid (2) repotting ol' figures fbi1 total loans
and i'or iiittivklnal L-at\;KOi"it's of .securities on a gross basis -tl:at is, bel'mo
ilcdiKtion ol' valuation reserves rulher than net as previously reported.

Non:. Data are tor all eotuiuert-ia; banks in the United Statos (itieliul-
in.i; Alaska antl Hawaii, be^inninir with 1959). (ioinniercial h;iuks represent
all commercial hanks, both member and nonmembtT; .stock .savings
banks; and nondeposit trust coujpanies.

limnes I'or meinber banks before 1971) include mutual savinns banks
as I'ollows: 1 before Jan. I960 and 2 lhrou.nl! Dei:. I960. Those hanks
are not ineWulei! in insured commercial banks.

lillective Jimu 10, 1969, c-o/nmeicial Iwnks anil member banks exclude
U c nks.

rillectivc June 30, 19fi'l cofiinierciiil brinks and member banks exclude
a small national bank in the Virnin Islands; also, nienibcr hanks exclude,
anil iioniiisureii cominerciul banks inckulc, tlirough June 30, 1(>7(), a small
member hank engaged exclusively in trust business; hugfiming 1973,
excludes I national bank in Puerto Kieo.

I ifMires arc partly estimated except on call dales.
1 or revisions in "series buiorc Juno M), l()47, ^ee July 1947 IIUI.I.I.TIN,

pp. S'70-71.
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ASSETS BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions of dollars)

Account

Demand balances with hanks in United States
Other balances with banks in United States

U.S. Treasury

Al l other

Oilier U.S. Ciovt. agencies

Al l other . . .

.Federal (in ids sold and securities resale agreements.. .

Others

Other loans

Secured hy residential

I M A insured
VA guaranteed
Other

MuUif i imiiv
I M A insured
Oilier

J.oans io oilier iinancial institutions
Loans on securities lo brokers and dealers

Other

A l l
commcrcia

banks

12f>.4K7
8,378

30,146
31,853
2,517
1,186

52,207

1X9 762
52 114
11 159
99 870

6 420

6, 170
707

1,472
3,921

269

181 191
51 407
29,886
95,949

6 151

35,307
31 612
2 658
1.1)17

494,104
126 171

5,797
7«, 752

6,297
3,350

6"[,930
7,175
1 ,064
6, 112

41 6 r l

11,110
3.1,567

5,317
4,217

18,444
177,184

102,615
7K 947
11 902

5, 151
9, 4S8
7,017
2,442

15,364
8,M7
6 5|8

15,072
21 668
13,479

719,17.1

14,168
1 ,^95
6,645

I6.68K

884,755

Insured
eommcrua

banks

123,536
8,350

10,146
29,824

2,080
1,011

52,125

188 480
51,832
11 001
99 466

6,180

6,368
7(15

1,472
3,921

269

182,112
51 127
29,528
95,545

5 911

33,225
29 510

2,658
1,037

488,199
125 914

5,777
78,544

6,250
3,301

61,836
7,157
1 ,046
6,110

41 193

n,:ix
33,418

5,294
4 , 175

18,423
174,304

102,165
7« 565
11,648
5,142
9,458
7,016
2,442

15,34(1
8,845
6,495

14,977
21,600
13,288

709,904

14,092
i , 586
6,500

16,367

871,9X6

Total

108,971
6,245

30,146
19,7.12

1,295
NN4

50,669

115,126
35,934
20 521
74,457
4,412

6,281
691

1,462
3,876

253

129,045
15 241
19,061
70,581
4,159

25,374
21 7X0

2,628
966

390,017
92,09.1

2,599
58,92.1

5,472
2,851

44,669
5,9.10

954
4,976

30 572

10,784
31,997

5,176
3,53.1

10,885
149,154

74,285
5f> 4KS
22,9 S.I

3,788
8.4OK
6 , 3 2 2
2.086

10,890
6,199
4,492

10,445
17,801
12,109

550.717

10.X08
1 , 568
6,249

14,216

692,529

Member bank

New
York
City

36,265
460

6,204
7,560

99
221

21,722

15,191
3,715
2 121
8,578

777

2,162
--22
505

1,616
63

13,011
1 718
1,617
6,962

714

I ,944
1 692

82
170

76",484
7,698

6
4,174

261
I9fi

2,431
1,286

179
1,107
3 519

5,191
U ,XXI
3,1X9

62.1
140

39,229

5,104
2 874

458
197
969
689
280
151

76
74

1,099
2,210
1.42X

93,621

1,115
716

.1,739
3,539

13X.996

Large bank

City of
Chicago

4,217
131

1,119
741

71
70

1,885

5 266
1 ,207

921
2,930

206

539
141
I4X
250

4,727
1 066

775
2,680

206

1,2.19
1 900

227
112

23,502
1,260

X.I 3

40
20

714
59
2X
31

425

954
4,509

794
.1.18
222

12,907

1,410
715
161
38

299
272

27
111
57
54

126
676

1,107

30,008

4.11
121
359
771

35,906

s i

Other
large

38,075
1.981

I2!459
3,50.1

456
498

19,176"

44,718
11,5H6
5 960

25,850
1,342

3,293
5.11
774

1,802
ixr>

41,445
11,056
5,186

24.047
1 , 156

1 1 ,9.19
9 179
1 ,956

602

147,030
35,201

.140
23,742

3,065
1,505

16,304
2,868

491
2,378

4,027
12,95(>

1 .023
1,597
2.622

58,205

26,254
20 051

7,241
1,522
4,703
3,541
1 ,162
.1,72.1
2,"'61
1 462
2 8 59
6 201
5,144

203,707

4.358
674

1 ,900
6,5 17

255,251

Al l other

.10,415
3,671

10,165
7,928

66')
%

7.XX6

70,129
19,426
11 51X
17,099
2,0X7

288
42
35

207
4

69,842
19,184
II ,48.1
36,892
2,0X1

10,251
9,808

361
82

143,001
47,934

2,251
.10,175

2,106
1 , 1.10

25,221
1,717

256
1,461

15 509

612
2,<i5l

170
974

7,901
38,XI2

41,517
12.H25
15,091
2,030
2,4.16
1,820

617
6,906
4,004
2,902
6, .162
X.692
2,4.10

223,181

4,901
57

251
1,368

2(>2,17(.

Non-
member
banks 1

17,516
2,1.13

12,121
1,222

502
1,538

54,4.16
16,180
10,835
25,413

2,008

88
16
10
45
17

54.34X
16,164
10,825
25,368

1,992

9.9.1.1
9,812

.10
72

104,087
34,079
3,199

19,829

824
499

17,260
1,245

110
1 ,135

1 1 052

2,325
1 ,570

141
684

7,558
28,030

28,330
11 462
10,948
1 ,363
1 .050

694
356

4,474
2,448
2 026
4,627
5 X68
1,370

168,456

3,360
27

396
2,472

192,227

I Member banks exclude ami nonmember banks include 2 noninsured
trust companies lhal are members of the I'ederal Reserve System, and
member banks exclude 2 national banks outside the continental United
States.

' Sec table (niut notes), Deposits Accumulated for Payment of Personal
Loans, p. 26.

•' Demand deposits adjusted are demand deposits other than domestic
commercial interbank and U.S. Ciovt,, less cash items reported as in
process of collection.

Noil. -Data include consolidated reports, including Inures Tor all
bank-premises subsidiaries and other siynilicant majority-owned domestic
.subsidiaries, Iwgures for total loans and tor individual categories of
securities are reported on a gross basis that is, before deduction of
valuation reserves.

Hack data in lesser detail were shown in previous HULU.LINS. Henmriint;
with the fall Call Kepori, data for future spring and fall Call Reports will
be available from the Data Production Section of the Division of Data
Process inn.

Details may not add to totals because of rounding-



MARCH 1975 i: COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions of dollars)

A 19

Demand deposits
Mtitual savinys banks
Other individuals, partnerships, and corporations. .
U.S. (iovernnient
States ittiii political .subdivisions
loreiy.n novernmenls, LTntr;il banks, etc
( oinnicrcial hunks in United Slates
Hanks in foreign countries
(Vrtitied and olhccrs' checks, etc

Time and saving deposits
Savings deposits
Aeeuniulated for personal loan payments'
Mutual savings hanks
Other individuals, partnerships, ami eoi poratior.s. .
U.S. (iovcrnment
Stales ami political subdivisions
1 oreii^n yovernmenls, central lianks, etc
Commercial hanks in United States
Hanks in foreign counli ies

All Insured
omniercial comincrcial

hanks \ banks

Total deposits

Ix'dcral funds purchased and securities sold under
niirecmeiits to repurchase

Other liabilities for borrowed money
Mortgage indebtedness
}iilnk acceptances ouMaMdin.y
Other liabilities

Total liabilities.

Minority interest in consolidated subsidiaries .
Total reserves on loans/securities

Reserves lor had debts (IRS)
Other reserves on loans
Reserves on securities

Total capital accounts
Capital notes ami deheulurcs
Equity capital

Preferred stock
Common slock
Surplus
Undivided prolils
Other capital reserves

302.816
1,298

2I(>,2K5
X.367

19,379
1 ,698

34,5X6
6,131

15,072

41)7,.% I
13.1,129

460
4Xti

207,331
446

47,711
9, 58 I
7,502

9/5

Member hanks l

299,114
I ,1X6

215,421
N.355

19,249
1,534

33,562
5.7X6

14,020

404,653
132,868

457
465

20fi,06l
446

47.551
X.X43
7,301

661

710,377 703,767

57,064
10,483

6/JI6
29,091

55,9X3
9,5.11
I, INK
6,761

25,767

XI5,123 , X02.997

Total liabilities, reserves, minority interest, capital
accounts

Demand deposits adjusted -1

Average total deposits (past 15 days)
Average total loans (past I 5 days)

Selected rut ios:
I'crecnlauc of total assets

Ol.sh ami balances with other hanks

Total securities held
Trading account securities

I. .S. Treasury
Stales and political subdivisions...
All other trading account securities

o h ,Dank investment pi
U.S. I re.'tsury
States and political subdivisio
All other portfolio securities.

Other loans and ledcral funils sold.
All other assets
'lolal loans and securities

Reserves for loans and .-
ll | iuty capital Total. .
Toial capital accounts.

4
X,0l)5
7,709

12.-5
171

61,623
4,310

57,313
64

14,525
24.40X
17.39X

'JI 7

KX4.755

207,657
69.1,902
501.628

14.3

21.4
.7
. I
.4
.2

20.7
5.X

10.X
4.1

59. X
4 . 4

X I . .1

6.5
7.0

.Number of banks j 14,337

4
7.9X2
7,691

125
I hi,

61,003
4,203

5ft,HO I
59

14,423
24,272
17,196

K5I

X7I.9S6

205,072
6X7,496
493,909

14.2

21.6
.7
. I
.4

20.9
5.9

11.0
4. I

59.X
4.4

•i 1.4

.9
6.5
7.0

14, ION

l o l a l

2.19,4X0
1,103

165.670
6.624

14,264
1,514

32,576
5,532

12,197

107,XXI
96.4XX

110
456

159,052
334

35,192
X.66X
6, 7X4

57X

547,361

53,652
9,1X4
1,002
6.509

21,3.IK

639,046

1
6,535
6,347

T>
1 10

46,946
3,419

43,526"
41

I0.XX6
IX.655
13,329

616

692,529

149 , f i l l
532,515
190,178

15.7

19. f,
9

. 1

.(>

IX.f,
5. 1

10.2
3.4

60.0
4.7

79. 5

.9
6.3
ft.S

5,761

• • —

N e w
York
(-ity

60,522
472

26,762
XX2

1 ,346
1 ;.K>7

IX.X67
4 .112
6,553

44.46X
6,165

275'
25,950

53
2 , USX
5,074
4,4.17

42ft

104,990

11.115
3,665

7X
1 9X0
4,5X3

I2X.4 I1

1 ,449
1,448

1

9, 1 36
752

X.3S4
IX

2,167
3.45X
2,737

4

1 .IN, 996

19,051
V6,X5'(
75,99.5

26. 1

10.9
1.6

1.2
.4

9 . 4
2.7
5 . 0
1.7

56.4
6 . 6

67.4

1.0
6 . 0
6 . 6

13

1 ar^e hanks

_ _ .. .

C i ty <>l'
Chicago

9,014
1

6,871
226
202

17
1 ,3.15

127
235

16,233
2,039

;'(2
10,969

31
1,655

X74
606
27

25,247

5,641
141

5
362

2,015

33,410

42H
427

1

2.06X
57

2,012

562
1,140

268
41

35,906

5,569
24,7X0
23,4X3

11.7

14.7
1.5

. 4

. 4

13.2
3.0
7 . 5
2.7

68.9
4.7

S3.6

1.2
5 . 6
5.X

9

Other
larec

XI ,359
171

61,031
2.X93
4,076

1X2
9,135

955
2,916

111,622
3.1,834

63
129

5X.2X5
100

14,963
2,6X6
1.461

100

192,9X0

28,973
A, 19.1

186
1,914
,S',O53

236,499

2 428
2,368

8
52

If), 323
1 .682

I4/.41
I 1

1 542
6,705
4 ,130

253

255,251

50,155
109,299
I47.25X

14.9

17.5
1.3
.2
.7
. 4

16.2
4 . 3
9 . 4
2.5

62.3
5.3

79.8

1.0
5.7
6 . 4

' • " 156

All other

80,5X5
459

71,00ft1

2,622
X.640

X
.1,240

118
2,49.1

135,559
54,450

267
20

63.X48
149

I6.4S7
33

2X0
25

224,144

262.376

74,817
221,602
143,441

. I

26
7

14
5

58
1

85

.6

. 4

. 1

,4
.3
. 1

.9
7.0
7.4

5,5X3

No 11-
memher
hanks1

63,3.17
196

50,615
1,743
5 . M 6

1X5
2,010

598
2,875

99,679
36,641

130
30

48,279

12,518
9 13
71X
33X

16"3,O16

7,922
1,1X5

53.1
253

6.6S9

40,726

1
2 211
2,104

69
SX

9,418
929

8,490
12

4,614
7,351
6. 194

318

3,412
1 ,299

189
407

7,752

176,076

3
1 ,470
1,362

47
61

14,677
891

13,7X6
23

3,640
5,753
4,069

301

192,227

5H,O4(>
161.366
I I I,450

9. I

2X.3

2X
X

13
6

59
3

87

.3
.4
.2
.7

. 1

.3

. (>

.8
7.2
7.6

X, 576

I or notes see opposite paj-.e.



A 20 WEEKLY REPORTING BANKS n MARCH 1975

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

Large hanks
Total

1974

leb.

Feb. 5 ' .
1 2 " .
1 9 " .
2 6 ' ' .

New York City

I<J74

6.
13.
20.
27.

I 975

Jan.

Outside
New York City

I') 74

K-b.
1 .1 . . .
20
27

1975

Jan. X. . . .
15
2 2 . . . .
2')

l eb . 5 " . . .
1 2 " . . .
19". . .
26 " . . .

6
13
20.
27 .....',

1975

Jan. 8
I S . . .
22
29

Total
loans
anil

invest-
ments

.171 .407

.170,362

.171 ,100
.172, 054

4O7,ft7(i
402.933
395 , 866
.V).1,5 8 2

I-eb. 5"
12"
19"
26"

397,028
M M , 403
397,374
391 ,765

7'), 748
7 S, 74.1
70,.170
79,661

94,211
9',4(18
90,188
89, (A'J

88,796
SH.958
91 ,5.19
88,75.1

291,659
291,619
291,820
292, :i98

313,465
309,525
305,678
30.1,91.1

308,232
305,445
305,815
30.1,01"

Loans

Federal funds sold, etc.'

To brokers
and dealers
involv ing-

16,0.10
16.72S
16.659
16,414

19,-5 34
18,670
I 7,4.1.1
17,342

21 115
2O,<>53
20 415
17,735

I .043
1 067
I ,514
1,001

1 ,406
2 506
2,067
1 .977

I 065
1,613
2,444
1 ,311

14,987
15,658
15,145
15 41.1

18,128
16,170
I 5,367
I 5,365

20,050
19,040
17,971
16,424

To
com-
mer-
cial

banks

14,016
I 5, 00 3
1.5 089
14,507

14,909
14,693
14, .189
1.1,847

17,027
16,774
16,514
14,257

1 ,012
I ,032
I ,455

999

1,322
2,402
1 ,814
1 ,774

U.S.
Treas-

ury
se-

curi-
ties

I ,340
1 ,035

984
I ,2W

2,392
I , 865
I ,271
I ,505

28
62
91

108

855
I , 108
2,051
1 ,06f>

13,0.14
14,061
13,634
13,598

1.1,587
12,291
12,575
12,073

16,172
15,466
14,463
13,191

126
141
136
128

1,314
I ,000

935
I ,216

1 ,661
1,593
I ,427

Other
se-

curi-
ties

others

415
394
353
366

Total

229
203
211
235

268,055
267,641'
267,577
26tt,739

I ,459 774 .100,420
I 2601 8581297,329

8401 934'293 277
987 91.1 292,1 8H

1,929 1,248
1,802 1,000
1,729 1,076
I 555 | ,026

38

415
385
353
366

2 364 1 421
1,803 1,260
1,178 840
1,487, 987

1 ,803' I ,248

911
I 077
I ,096

89'

10

42

84
1.18

291,973
289,315
291.205
288,849

6.1,188
62 571'
62,21).
63,137

77,323
75,98(
73,681
73,470

73,68-1
72,661
74,173
72,646

224 204,867
203 205,068
223 205 350
23.1:205 602

074
I 076
I ,021

756
816

23,097
221 ,343

774 219 596
818 218,709

827
939

785

218,280
216,65.1
217,032
216,20.1

Com-
mer-
cial
and

ndus-
Iriiil

Agri-
cul-
tural

Other

l o r purchasing
or carrying securities

To brokers
ami dealers

100,086
110,149
110,142
110,707

3,739
3 733
3,732
3.744

U.S.
Treas-

ury
sees.

,150
731
5H6
080

130,244
120 081, 1,600
127,873 .1,645
I26,85()l 3,605

I26.46N 3,570
126 072 3,51.1
126,0831 .1,504
125,087 3,498

3,722, 2,353

31,558
31 ,504
31,380
31 ,601

40,894
40,396
39,812
.19,477

39,306
(9 160
39,253
39,175

78,428
78,645
78,762
79,106

89,350
88,687
88,061
87,37.1

142
1.18
1.15
136

126
126
125
121

120
109
I 17

I ,216
550
898

1 ,467
5K5

1,287
800

1,047
614
489
887

I ,980
I ,085

482
754

046
517

1 ,1 10
' 725

1,597
3,595
3,597
1,608

3 596
3,564
1,520
.1,484

87 162 3,450
86,012 .1,404
86,830! 3,387
86,812 3,38.1

112
117

102

!73
131
6S

144

52
68

157
75

Other
sees.

5,025
4,804
4,986
5,271

3,496
3,597
2,945
3,375

.1,289
2,769
3,443
2,786

3,1 20
2,861
2,9.19
3,240

2,277
" , 349

,868
,231

I ,905
1 ,943
2,047
2,031

I ,219
I ,248
I ,077
1,144

I , I 66
895

I ,089
945

others

U.S.
Trcas
ury

sees.

155
151
148
151

,12.1
874

,354
,841

18
17
20
18

108
109
107

Other
sees.

2,731
2,744
2,740
2,743

To nonbllnk
financial

institutions

1'ers.
and
sales
linan.
COS.,
etc,

8,106
7,011
7,031
8,128

Other

2,5.13, 10,477
2,480 10,417
2,440l 10,141
2,464 0,9.14

2,446
2,444
2,471)
2,430

616
622
(.1.1
615

534
507
502
499

492
494
498
482

2,115
2,122
2 127
2; 12K

I ,999
1 ,982
I ,947
1,965

1,9.54
I ,050
1,072
1 ,048

10,114
9,785

10,226
9 7.11

2,637
2,532
2,552
2,714

.1,5.16

.1,591
3,428
3,288

.1,498
3,3.12
3,504
3,246

5,469
5,370
5, .170
5,414

6,041
6,826
6,713
6,646

6,616
6,45.1
6,722
6,485

18,017
18,129
18,211
18,156

21,395
21 ,381
21,047
20,823

20,898
7.0,775
20,608
20,402

6,217
6,219
6,269
6,146

8,282
8,.130
8,207
8,192

8,338
8,292
8,242
8,142

I I,800
11,910
11,044
12,010

13 ,113
3 ,051
", 840

,631

,560
,483

2,456
12,350

Real
estate

55,859
55,889
55,042
55,005

fid,06I
60,074
60,049
n(),()95

50,850
59,667
59,751
59,725

(>,445
6,460
6,445
6,380

7,514
7,508
7,531
7,500

7,448
7,468
7,455
7,447

49,414
49,429
49,497
49,525

52,547
52,566
52,518
52,586

52,411
52,199
52,296
52,278

l o r notes see p. A-24.



MARCH 1975 n WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

A 21

l.oiins (com.)

Other (cont.)

divestment

To commer-
cial banks

Do-
mes-

tic

1 or-

3,000 4,843
3,507 4.807
3,627 4,705
3,603 4,714

3,372 6,164
3,164 6,042
3,207 5,783
3,2O5l 5,485

2,934
3,166
2,892
2,866

1,514
1,310
1, 2K'J
1,357

1,599
1,525
,544
,548

,501
,507
,484
,442

2,386
2,287
2,338
2,336

1,773
1,639
1,663
1,657

1,433
1,65V
1,408
1,424

5,450
5,473
5,4<)3
5,474

2,263
2.27')
2; 297
2,J70

3,032
2,950
2,836
2,622

2,652
2,704
2,682
2,760

2,580
2,528
2,408
2,344

3,132
3,092
2,947
2,863

2,798
2,769
2,811
2,714

Con-
sumer I'or- ! All
instill- eii;n , other

33,247 1,455
33,216 1,40(1
33,187 1,380
33,214 1,438

35,023
34,950
34,870
34,849

34,726
34,664
34,587
34.502

2,463
2,483
2,47(i
2.47S

2,63d
2,654
2,649
2,648

2,641
2.628
2,634
2,612

30,784
30,733
30,711
30,736

32,387
32,296
32,221
32,201

32, ON 3
32,036
31,953
31,890

1,457
1,428
1,457

I ,405
1 ,436
1,471
1,439

689
717
641
714

X42
840
793
733

692
701
708
691

766
773
739
724

713
617
635
724

10,833 25,57.7
20,280 25,236
20,258 25.hi 6
19,886 25.329

1,555 19,939
1<),683
19,206
19,066

25,087
24,512
23,689
23,011

19,265 22,752
18,883 23,253
10,218 24,427
19,039 24,033

4,430
4,791
4,652
4,459

4,050
4,104
t,884
3,837

3,909
3,859
4,092
3,950

15,403
15,498
15,606
15,427

I5.8S9
15,579
15,322
15,229

713 15,356
7351 15,024
7631 15,126

5, 128
5,054
5,250
5,037

5,068
4,71X1
4,607
4,503

4,333
4,868
5,205
5,118

20,399
20,182
20,366
20,292

20,019
19,812
19,082
18,508

18,4)9
18,385
19,222

U.S. Treiisury securities

7481 15,0891 18,915

Kills
Ciiitif-

5.809
5,635
4,936
4,837

4,78(|l
4,412
3,759
3,392

3,385
4,13H
4,057
4,046

1,821
1,702
1,310
1,271

800
592
641
602

665
1,259
1,071
1,051

3,988
3,933
3,626
3,566

3, WO
3,820
3,118
2,790

2,720
2,879
2,986
2.995

Notes and honds
niiiturint!

Within
1 yr.

3,701
3,733
3,710
3,614

3,757
3,706
3.428
3,405

700
711
553
543

335
327
303
284

321
323
361
356

3,990
4,021
3,699
3,719

3,366
3,406
3,407
3,330

3,436
3,383
3,067
3,049

I to
5 yrs.

4,690 11,701
4,732, 11, MO
4,252 12.242
4,262 12;I II

12,966
12,842
12,723
12,568

12,326
12,165
13,254
13,010

1,545
1,549
1,912
1,851

2,692
2,584
2,480
2,450

2,320
2,295
2,597
2,558

10,156
10,081
10,330
10,260

10,274
10,258
10,243
10,118

10,006
9,870

10,657
10,452

After
5 vr.s.

Total

3,327
3,239
4,186

61,795
60,761
61,338

4,119 61,577

3,640
3,525
3,497
3.437

3.284
3,244
3,6X8

62,635
62,416
61,466
61,041

61,188
61,182
61,327

3,572 61,148

I ,062
1,092
I ,475
1,372

10,389
10,050
10,388
10,486

1,241 10,414
1,197 10.216
1,183 9,833
1,167 9,710

1,027
991

1,176
1,153

9,714
9,815
9,717
9,678

2,265. 51.406
2,147 50,711
2,711 50,950
2,747 51,091

2,399
2,328
2.314
2,270

2,257
2,253
2,512
2,419

52,221
52,200
51,633
51,331

51,474
51,367
51,610
51,470

Other securities

Ohli^.itions ' Other honds,
of States corp, stocks,

:nul
poliiiciil

sulnliviMons

fax
war-

p
and

securities

t'crtir.
I'

rants-1 otliei (partici-
pation*

7,637
7,191
7,250
7,178

40,520
40.10K
40,356
40,670

6,763 40,817 2,450
6,737 40,586 2,496
ft,436 40,110 2,470
6.324 40,005' 2,477

6,273
6,239
6,237
6. 136

2,230
2,019
2,107
2,130

2,023
,979
,855
,772

, 765
,812
,779
,664

5,407
5,152
5,143
5,048

4.740
4:758
4,581
4,552

4,508
4,427
4,458
4,472

2,454
'2,418
2,434
2,417

39,936
39,994
40,061
40,113

5,388
5,2X6
5,455
5,579

5,467
5,383
5,183
5, 176

5,152
5,180
5,1.13
5,173

35,132
34,822
34,901
35,091

35,350
35,203
34,927
34,829

34.784
34,814
34,928
34,940

All

11,184
11,044
11,298
11,312

12.605
12,597
12,450
12,235

Wednesday

2,480 12.499
2,479' 12,470
2,513 12,516
2,565 12,334

I .urge hanks - •
Total

1974

leb. 6
13
20
27

1975

Jan. X
15
22
29

590
581
581
572

522!

557
5JK
539

562
554
534
533

,X64
,837
,853
,845

,928
,939
,932
,938

,918
,925
,979

2,032

2,245
2,205

2,402
2,297
2,257
2,223

2,235
2,269
2,271
2.308

9,003
8,900
9,053
9,107

10,203
10,300
10,193
10,012

10,264
10,201
10,245
10,026

. 1 ell. 5"
12"
19"
26"

AVie York City

1974

lul>. 6
13
20
27

197.S

Jan. 8
15
22
29

l-'ch. 5"
12*
19.'
26.'

Outs-li/u
iVciv Yvrk City

1974

icb. 6
13
20
27

I 975

Jan. 8
15
22
29

I'd). 5"
12''
I9i'
26"

1 or notes see p. A-24.
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l o r notes see page A-24.

l-'I't

1 eh

l-'ch

I-.-h

l-in

1-Vh

Wednesday

lintfe batiks-
Total

1974

6
I.I
20
27

1 975

X
15
?2
29

5"
I2'1

19"
26''

AY-ir York City

1974

6
n
20
27

1975

8
15
22
29

I2'1

19"
26''

Outside
New York City

1974

6
11
20
27

1 975

H

22 . .
29

5"
I2'1

19''
26"

Cash
ilcnis

in
process

of
collec-

tion

31.677
37.855
.18,014
31 ,481

32.4.18
34.809
30.355
28.271

32,332
11,745
16,489
.10,461

1 1,692
1 (i, 318
13 ,39 1
11,765

10,970
12.906
11,156
10,961

11,561
1 1,595
12,061
11,256

19,985
21,537
24.62.1
19,716

21,468
21,90.1
19,199
17,308

20,771
20, 150
24,426
19,207

Re-
serves
with
r.it.

Hanks

21.644
24.102
' 1 915
21,251

21.304
25, 141
29,437
23,492

25,6.16
25,455
21,411
21,501

5,815
7,786
7, .107
6,021

6,.157
7,65.1
9,385
6,189

8,984
7,825
6 488
6,489

15 H29
16,316
16,628
15,230

14 947
17.488
20 052
17,303

16.652
17.6 10
14.921
17.012

Cur-
rency
anil
coin

4
4
4
4

5
4
4
4

4
4
A
4

1
1
.1

4
4
4
4

1
4
4
4

016
, 366
467
459

04 '
,910
884
888

' 1 9
641
77'
77 i

486
579
511
4119

576
568
544

50?
5 ( 0
541
5'4

511)
817
956

,960

,466
14?
140
118

717
111

,249

l lal-
ances
with
do-

mestic
hanks

1 1 ,891
13,788
12.924
1 1 62

12.048
11,711
10,846
10,781

11,278
11,566
11,912
KI.KM

5.792
7.42.1
6,756
5,512

4,81.1
5,264
4,641
4,662

4,617
5,209
4,915
4,415

6,099
6,365
6,168
6, 109

7,215
6,447
6,205
6,119

6,661
6,357
6,977
6,4.15

(In millions ol dollars)

Inve
men
in M
sidi:
ies 11
cons
idak

s

I'-
ll

> l -
d

1,429
,426
479

,649
,681
,673
651

. 6X9
,691
, 705
.696

656
656
660
660

7.56
758
757
764

763
765
770
770

77.1
770
769
769

891
923
916
889

926
926
935
926

Other
assets

21,188
21,354
21,605
21,708

.11,879

.12,10.1

.12,617

.12.840

3.1,440
33.207
33,5X3
3.1,647

5.941
5.795
6,298
6,224

11.145
11.341
11.459
11,747

11,870
11,603
12,060
11,946

15 247
15,559
15, .107
15.484

20 714
20.762
21 158
21,09.1

21.570
21.604
21.521
21.701

Total
assets/
total
l iabil-
ities

463.252
473,253
473.564
464.008

512,036
511 288
505,678
495,507

505,622
502,710
507 246
496.695

1 10 1 10
117.250
114,293
110,142

128,H2H
111,898
128 , 1.10
124,544

127,093
126,485
12K 196
124, 15.1

151 1'2
156 001
359,271
353,666

18 1 2(W
38 1 190
177 548
370 961

378 529
376 '25
378 8 50
372,542

Total

157,344
16.1,592
162.933
155,685

164,446

I55|4.18
152,818

159.56.1
151,918
160,690
153,83(1

46,027
50,829
48.138
45,718

48,942
44.411
44,729

45,821
41,297

44, 698

III 117
112,761
114,795
109,967

117 607
116,9.12
1 1 1 027
108,109

113,742
110 621
115,185
109,132

IJ'C

1 OK, 00.1
111,108
1 1.1,261
109,164

117,693
118.990
112.595
110,564

11.1,147
112,549
115,209
112,830

21,287
2.1.975
24,683
21.782

26,020
26,696
25,238
25,164

25,670
25,163
25,826
26,544

84,716
87,13.1
88,578
85,382

91,671
9?,294
87, 157
8 5,400

87,477
87 186
89 38.1
86,286

1 )en

Slates
and

polit-
ical

sub-
divi-
sions

6,424
6,37(1
6,594
6,011

6,4(1')
6.474
6, 108
5,999

6,396
5,941
6,499
6,222

122
145
386
119

.122
41(1
287
118

.191
267
267
165

6 102
6,025
6.208
5,692

6 087
6,064
5 821
5,661

6 001
5 676
6 212
5.857

Deposits

Kind

U.S.
Ciovl.

4
3

700
,466
610

3.742

1
1
2
2

7
1

1

1
1

2
2

1
1

1

1
1
1

571
656
601
007

767
44X
566
450

9 6 '
608
115
5'I9

155
' 5 '
4X9
U '

600
1 10
1 15

1 5 9

7.18
858
275
64.1

416
404
1 1 '
675

167
118
451
191

Don
inter

Com-
mer-
cial

7
2(
75

74
2.1

70

7 '
' 1
71

M
14
n
I I

1 '
12
10
10

10

545
,60.1
577
786

797
.M.I
, 054
610

88'
151
641

,707

984
909
047

, 600

071
147
108

,226

747
9.824

10
9

I |

12
11

12

10
10

P

P
10

759
, 769

56
, 694
,525
,186

,724
496
746
404

1 15

884
,93«

l

b
stic
ink

Mutual
sav-
ings

769
655
685
594

834
745
677
6.15

748
665
628
613

412
3.12
346
299

463
416
475
355

417
.151
102
112

117
123
339
295

171
129
102
2X0

131
114
126
281
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(In millions of dollars)

A 23

Demand (conl.)

I orci^i

('om-
Ciovts., nier-

i tc.~ chit
, hanks

552
, i y>

,415
,.169
,.115
,.11A

,270
,•.'.•11
,116
, 2 ' J

I , .145
92.4

1 ,07')
995

I ,(W2
1,112
I , 102
I , I 09

998
I ,055

21.!
207

4,160
4,-151
4,8.11
4, 4HI

.S.J'J7
5,5.15
4,968

4,9.27
5 I I <)
5.0IK
4,975

1 078
:!, 244
:i sxs

I O S . '
[ , 1 0 7 ,
I 2-1 I
I , I •'

I ,409
I ,442
I , 277
I ,415

I , 2 ' ) I
I , .158
I , .122
I ,.U)7

Certi

and
oll i-
i.ers'

Deposits (eont.)

Time and sav ing

Tcuil"

8,191
9,900
8,067
X.IX.i

192,627
192,602
I92.45C
192,82'J

1.9XX
1,09.1
1 691
1,785

1,6.16
1.761
1,696
1,66X

•i , i i >

2,726
.1,616
2,92.1
.1,420

.1 , 160

.' 761-
.1,64.1
2,7 19

4 f>17 .15,145
U 4')2 .14,851
4,674 .14,561

.14,4.17

49,187
48,6.16
48,216
48,061

47, I'M
•17,
46,849
46,921

15 7,4X2
15 7,751
I .•> 7, K N 9

1 V'J ,026
I 7X, MW

I7H,C>5')

17S..HI6
177,456
177.271

.1,574

.I.40S
! !9!
.1,406

1 6114
.(,(,46
.1,199
1,067

2 .W4

, 6 ,

l l ' C

Ollli

, ')H,4XK
,MS <>H 607

57,055 'IX,446
5 7,145 <)>),{)[(>

a n d
pnlii-
icill

suli-
(livi-

I dr .

Icd-
L-l-ill

funds
1HM-

cliascil,
t i c . 7

2.1,521
2.1, .162
2.!,.!4<J
2.1,460

'5 627
25,24.1
2.5,.101
25.099

24,979

25 ' I 'M
2.5,.12.1

,
I ,5')0
I .4411

I ,6.5 1
I ,5<«
I V16
1,524

5 .1 16
4,971
4 . H')H
4,654

S.26O
2

H, 260

7.S4I
7 266
7 055

1 255
J,'lW>
1,106
2,')O7

4 ,4 " ' '
4,.114
4, .102
4 IKI

1,412
I,4671
1,47.1
I .500

51 , ' ) 0 l 77 5561 •>! 72 1
5 1 / 1 4 0 77 ,W)7 : 21,6X2

• • - • • • • _- . ] i 7 ^ . ,

21 , X I 2

21,976
2.1,6'W
2.!, 765
2.1,575

' 1,56/
2.1, «51
2.1,721
2 1.X2.1

7,')SX
8,106
X,07.t
7,906

52.44K
54,016

X2
5.1,885

I 1.541i 51,8X9
l l , 4 ' ) 8 l 48,885
11,(>46 5 2,805
I I,581 48,421

I I ,5')7! 52 9.1*
1,706' .5.5,49:1
1,716 5.1,982
1,61.1 50,847

4,067
4,099
4,015
.1,9.18

7,167
7,12(1
7,075
7, I6K

I I ,4.16
I2.X.V)
1.1,9.57
12 5.!5

12,750
I I ..141
Ll',712
II .65.1

.1,905 7,127' 11,858

.1,511 7,14.1 16,(11.1

.l,546| 7,218 14,979

.1,611 7,168 12,5X2

* ' 029
5.\ 1 1(1

•> >,5l>0
51 ,516
1 I..56.I
5.1,6.19

5 ' S.ll
M.0J5
54,2(i9
14,447

7 7
ih

92
•If
9.1

9.'

9 2
'1?
9(1
90

•'41
,224

652
.156
201

, .199

026
090
964
567

I SHI
I SOS
1 . 7 9 2
I > 1 V

,
<1 149
4/1/9

.1 92
4,007
4.O5X
.1,968

4,.174
4,.178
4,571
4,41.1

1
I
t
.1

9.16
75 5
509
s 2.5

41,012
41,157
42,X;I
41 ,.15(1

19 I 19
.17,544
.19,09.1
.16,768

4,470 .19,0
4,56.1 .19,4X11
4,49X1 I9,(«»
4,4451 .IX, 265

Hank', Others

17
2,771
2,271

46

642

1 ,440
1 ,445

592
,620
840
9401

17
1 .1.11

826
46

Oilier
liidiili-

l ics,
etc. s

592 5,508
,262 5,."176
840 .5,078
940 5,15.!

4,05:1
4,126
4,102
4,012

17 564
18,211
IX,. 101
18,21.1

21,845
24, WX
24,221
2.1,762

X .1,804
.14 .1,765

1,051 .1,625
759. .1,664

,427
2,:19X
2,172
2.2X7

2.1,7.14
2.1,528
2.1,622

5,488'

,566
,562
,526

,415
,425
,.15X
, 155

6,055
5 865
5,759

8,261
9 5X0
X..1X4
X. I60

X 2<i8
8,072
8,16.1
X, 0.1.1

,
2,978
2,906
.1,066

2,668
2,56(1

,540.

I 2,0.'6
12,156
12,4.16
12,454

15,584.
15 l.'H
I5,8.r

2,4X6 15 602

2,.189
2,.140

7.1 2,267
759 2,.U)9

I.5.4H6
15,456
1.5,4.59
15..1X.1

Wednesday

ae bemks
Total

1974

. 1 eb. 6
1.1
20
27

1975

Jan. 8
15

.29

. l e l i . 5 . '
12"

New York City

1974

I eb. 6
1.1
20
27

1975

•Jan. 8
15

.29

5"
. 1 2 "

Outside
New York City

.1.1

.20

.27

.Jan. 8
15

29

l e b . .•)/•
1 2 "
{•)!•

26"

I or nolcs see p. A-24.
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(In millions of dollars)

Reserves
for-

l e b .

Jan.

l-cb.

1075

8 . . .
1 5 . . .
2 2 . .
2')..

l-cb.

S",
12''.
10''.
2fi".

Ai-ir York City

1074

6

2 0 . . . .
27

1075

Jan. 8.
15
22
20

Feb. 5/'
12--
!')>•

26 i'

Oiltskle
/Veil' K,,rA- C/'O'

lob . 6 .
13.
20 .
27.

1075

Jan.

l e b . 5" .
12".

.Secur-
ities

Total
capital

ac-
counts

(irtic bunks
Total

1 074

6. .
n
20
27

4
4
4
4

06X
06f
064
07f

5.27.1
5.310
5,4.14
5,448

5,560,'
5,5611
5,5541
5,568

32,123
32,155
12,007
32,04')

Toi.il
loans

(cross)
ad-

justed"

'I'OIill
loans
and

invest-
nienls
(Bross)

ad-
justed1J

i

266,130 353.461
265,675' 351 ,672
265,520, 352,474
266,861 353,769

IV-
inaiul _

deposits
nil-

justed"! Total

07,422
05,668
06,737
08,176

34.23M 301,673 380,305
14.21W 2OX.I4H 385.076
341I 12 203,I 15 378,270
.14,2011 202,4781 376,530

I
61 34,375

, 36(1
,361
,357
,370

,487
,485
,524
520

57()i
,570
,582
,580

3.605
^,b()^
3,600

3,786
3,825
3,010
3,028

3,000
3 ,082
3,072
3,088

34,42-t
34,355

203.127 377,067
200,(128
202,214

34..150 28'),.Mi I

374,461
377,068

105,640
105.566
101,428
101,030

1(11, 5K2
00,572

. . . , 08,002
374,642i 101,210

8,247
8,255
8,243
8,2361

61,705
61,207
60.0X8
61,7X2

8.010
8 008
8,876
8.X06

8,087
X, OXX
8.070
8.084

75,808
74,565
72.300
72,134

72,303
71,460
73,082
71,440

77.222
76,401
76.6261
77,305

01,200
80,481
86,830
86,347

86,440
86,143
88,004
86,245

23,876 204,434 276.230
23,000 204,378 275,271
23.X54 204,532 275,848
23.8I.V 205,0X1 276,464

25,310 225,865 208,105

21 , W)
18,004
21,365
21,754

:.3.64I
23,437
22,458
23.2OX

22,013
21,678
22,568
23,414

76,033
76,674
75,372
76,422

Memoranda

I ar.ue negotiable
time CD's

included in time
and savinys deposits1 !

66.21.'
66,157
65,6X1
65,753

02.674
01,852
01,850
01,47.1

00,IS5
00,083
88,450

21,016
20,853
20,541
20,362

32,161
31,524
31,218
31.10(1

30,275
30,170
30.036
30,I 30

45, I'M
45,304
45,130
45,301

73
60

61
60
60
60

25,236
25,305

25.3XS
25,436
2'. 37<>
25.375

25.300 223,583
220,725
220,344

205.505
201,440:
200,183:

220,734 200.627
218,568 2X8,320
21O,I32| 280,064
218,0I21 288.307

81
82
78
7X

78
77
76
77

,000
,120
,070
,722

,660
,804
.424
, 706

60,513
60.328
60.641
60,367

50,010
50,004
58,423
57,651

Issued
to

I PC's

45,058
45,076
44,752
45,056

64,248
63.401
63,003
62,702

62,012
62,300
60.033
6O.35X

14,034
I3//85
13,867,
13,K66

21,407
21,014
20,8271
20,70.11

20,200
20,488
20,234
20,250

31,024-
31,001
30,885
31,100

42,751
42,477
42,176
42,0X0

41 .72
4 1 , X2
40.600
40,JOH

Issued
lo

others

28.426
2S.36I
28,856
28.681

6,082
6,868
6,674
6,406

10,664
10.510
10,101
10,403

0,085
0,601
0,802
0,8X0

14.(75
14,213
14,254
14,201

IK,465
18.278

All other .ar
time deposits

I'olal

21,157,
21,081
20,028|
20,607

37,503
37,463
37,568
37,308

28,173 37,058
27,774 36,06.1
27,526 36,556
27,432 36,010

0,466
0, 546
0.407
0,386

0,341)
0,230
0,146
0,027

17,762 28,127
17,851 27,017

28,161
27,022

18.188, 27,718
IX,0X3 27.724
17.724 27,410
17,543 27,883

Issued
lo

ll 'C's

2O.X28
20,720
20,810
20,765

20,600
20,3211
20,066
20,168

5,644
5,675
5,560
5,582

5,578
5,484
5,462
5,371

Issued
to

others

15,045
I 5,250
15,183

15,022
14.8.17
14,604
14.707:

16,765
16,743
16.758
16,543

I6.45X
16,642
16,400
16,742

Ciross
liabili-
ties of
banks

to
their

foreign
branches

1.650
2.218
1,735
1,6X0

2,822
3,453
2,583
2,066

2,230
I ,037
1,868
1,870

3.822J
3,871
3,847
.1,804

3,762
3,755
3, 6X4
3,656

15,1X4 12,043
12,872
12,011
12,730

12,606
12,887
12,806
13,0X6

1,220
1,817
1,410
1 ,240

I , 268
2,124
I ,323
I ,080

1,251
1,236
1,236
LOOK

4.10
401
.116
440

1.554
1,320
1,260

086

070
701
632
,862

1 Includes securities purchased under agreements to resell.
1 Includes oilicial institutions and so forth.
3 Includes short-term notes and bills.
* Federal agencies only.
5 Includes corporate stocks.
6 Includes U.S. Govt. anil I'oreijm hank deposits, not shown separately.
7 Includes securities sold under agreements to repurchase.

» Includes minority interest in consolidated subsidiaries.
l) Lxclusive of loans and l-'ederal funds transactions with domestic com-

mercial banks.
' •> All demand deposits except U.S. Govt. and domestic commercial

banks, less cash items in process of collection.
11 Certificates of deposit issued iu denominations of £100,000 or more,
'•' All other tune deposits issued in denominations of SI 00,000 or more

(not included in l.iri^e negotiable CD's).
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Industry

l-ch. I leb.
2(» ! I y

Outstanding

l»>75

i. l :cb. Jan.
IP.

ihrrahfc tzootls rnumil'ncturinti:
Primary metals
Machinery
Transportation ccfiiiprifcnt
Other lahricatud metal products, . .
Other durable ir.oods ,

Nondurable goods maimfticturiuv,:
lood , liquor, und tobacco
Textiles, apparel, and leather
Petroleum refining
(• hcmicals arid rubln-i1

Other nondurable floods
Mining, including crude petroleum

and natural g;is
Trade: Commodity dealers

Other wholesale
Retail

1

.1

i
.1
3
?

,V70
11..'.

, V.I.I
.x.n
5 IN

,V75
10V

.172

1
8
.t
2
4

4
1
2

,')}•/
,115
, N6V
,864
,5.14

,()7S
,28'J
. l i f t

p
Communication
Other public utilities

i
Services
AM other domestic loans
Hankers' accentftnars.
I;oreiiiii commercial aiul industi ial

hums
Toiat classified loans
Comm. paper included in total < lass.

loan.s 1

1 166

4 ,775
i r i i

,
(. MX
6,202
2, 24V7/'
5 (i40

II ,487
V. 744
2, 39V

4,40ft
105,20.1

>J8.l

4 , MIS

4 208
i '2K5
3 ! 15.1

•V177 .1,-121
2,2(10 2 , I'17

2V

I ,V65 I V62
8,252 X .112
3.X46
2,X15

822
2 , 8 4 4
4,(>O2

.7ft I

.5VI
,121
,.INS
,l7H
'2ft 2

, 666

,82.1
,.121

4,741
1 5VS
ft 141
ft .177
ft 145
2 .106

,
I 25ft
2,2.11
3, .100
2,245
4,774
I ,644
ft, 16*
ft, 364
ft 1 5 !
2,.117

1975

leb . Jan.

7.7V3 7,84* 7'XVS
s ft')5 5 (,42 5 (>75

I 1 4X0 I I ,5ft'. I 1 61.1
V 774 v.8ft')j V,9ft2
2 0V7 2.02* I 85V

4 26V
.1, 220

3 \28.1
2 , 188

4 , 8 2 3
I ,713
ft 201
ft 500
ft. 202
? 7.Kft

4 .IftX 4 .12.1 4,.192 4 294
O5,.13y 10.5,1C>4| 105,5.1-', 105,965

X

iii

•2V4
89,
65
S.I

48
100

122

• • ( 7

2f}2
• .15
12ft

•2IS
540

TOtal commercial and industrial [nans
of lnrKi: commercial hiuiiiS 25,')S7ll2ft.OS.l

Net change during—

l')74

4.1
>42')

10
ft7

257

13

118

214

•527
207

213
•7201

• -427!
.141
157.
IVKl

6
5,047

l')74

IV HI

70 77
S31 127

33.1 365
14 I7S

176 265

2nd | I si
hall half

.157
,1.1ft
.11 X

58|
16.1

298
279

297
144
150

iv!

484
725
47.1

55ft
701
.14V
24ft
261

609
27ft
171
374

63
14V
140
' 5 1
*.l 2

500
107

-2.1
77V
22V
2.16
560

- 344

41 24V
1,483 2,5ft,5

126,072 I2f,.4ft!i 12ft,S50, Sh.l'• 4 ,44 . l | I ,ft')2 2,S8'i

4'J4
.11 1
I5H

2'J0
l<)5
1.15
21')

22
•)2

I OSS
2.11
I.I.I
.157

208
4,261

67
3551

222,

75
630
364
55 7

326
1 .3.15

621
405
57ft

506
ft/) 7 2

140
222
705

75
247

V84
- 'ftlX

25ft
2.1

846!

508
4K4
465-

I ,Wl\
• 4 5 '
.104
731

56

457
6,X29

7,ftS«J 7,ft81

l o r notes sec talile below.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF URGE COMMERCIAL BANKS

(In millions of ilnllitrs)

5ft
I , S4S

5K7
50:i

108
610
.1.18

.187
273

I ,099
IT)
475

I ,044
5V4

I ,117
44.1

OutsUiudiniJ, Nei

fiuftis'try

Durahle yoods
iins:

Primary inetals
Machinery
Transportation equipment.
Other tahricalcd metal

lirotlucts
Other thimble yoods

Noudurablugoods niaiml'ao
turinf,:

l-'ood, licjuor, and tobacco.
Textiles, ilppjirtl, and

leather
Petroleum rclining
C'hcjnical.s and nibber
Oilier nondurable yoods. .

Mininy, including crude pe-
troleum and rutluntl KUS.

Trade: C!t>inmoility tlealers. .
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . , .
rorei^n commercial and in-

dustrial loans

I TO

I eb.
26

Dec .

[I l ues . )

N o v .
27

Oct.

1,2:17 1.24 ' )
4 , 1 1 7 4 , I.IK
I . 7 1 3 J 1 , 7 3 7

1,326
2,2.6V

1 ,620

1 24ft
2,.101

I . 707

1,210 1,176
4 , 1 5 1 4,04V
I , 68 I

I , IV5

I,7ftX|

I ,««(>

1,11.1

2.161

1 ,(>74

1,17'/1,086 1,124 1,144
1 45S 1,5+2. I .51S
I . S I 2 I I.S.I1) l,XS:i.
l .l .lftl 1,22.7: 1,265, 1,170

IV74

Sept .
25

Ann.

I. I071 1,1.1.1
: i ' 7 0 .1,(196
1,370. 1,515

July
.11

1 . 1 0 4 1 , 1 1 6
. 7.S9 . 1 , .572

1,41V 1,37.1

1,066 I , ()()<) Wft
, , ,

2..1.1V 2 , 2 ( , S 2 , I V S j 2 , 1 6 V

1,661 I ,64'J 1,604 l,ft(>4

, .
1,272
1 S18

,44Xj
15.11

.420
, 2V6
,50V
.152 '
,K70.
,IV.ll

J44l
,5441

l,.14')l
16V,

I .469
2 ,379
4,4551
I . 16 I

'V'4
51.12.7
3,045

I

3,697

1 ,49 1
2, 59X
4,555
1 , 120
3,966
2.309
5,50V
3, IVI 3

,62(1
171

,4.11
6021
.17')!
076

, 9X7
,281
,417
, 255

Total loans.

2,52-l! 2,445

•MV7I 4947,XVft| 4S.IV7I 4V.7.X2

2,47.1,

48,0')0j

I ,187
1 ,20S
1 ,820
1,187

.1,468
157

I ,48X
2,578
4,.170
I ,0'17
•l.XIU
2,2.17
5,.140
.1,215,

2,487

47..1.W

1,151
I ,097
1,778
1 .204

.1..1.19
1.19

1 ,44V
2,527
4, .149
I ,02V
.1,67:!
2,272
5,350
3,122

June
2ft

1,105
3,286
1,410

V54
2,107

1,571

1,171 1,1X2 1,128
1,048 99ft' 963
1,790 1,760 1,737
1,189 I,I4V | 1,171

,l ,3lv| 3,197| 3,130

I ,119
2,52V
4,32.2
1.021
3,664-
2,2.18
5,.101
3,074

155
I ,446
2,512
4,15.1
I .030
.1,53V:
2,1X3
5,275'
3.O5K

2,401 : 2,500 2,565

141
I ,40ft
2,428
4,425
1,030
3,443
2,130
5,273
3,017

2,548,

46,42ft! 45,845! 45,230 44,403

77
255
146

129
16.1

1 19

7
421
105
6/

35X
16
42
71

206
91

294
.17

159
69

44

,856

610
125

112
161 i

134
41
3.1

20V
•2

43
V9
76

• 1

229
142
77:

105;

147

2,02

IV 74

41
172
4.5

43
192

.19
18

134
32

-115
I1

X.I
• 5 2

X
64

289
2.32
IV7
209

IVS

40
248

81

17
143

S6
12
42
57

287
13

1.13
274
<n

106
• vs;

l,872| 1,738

2nd
half

105
X65
271

241
324

197

16
555
14ft
94

5ft7
14

85
170
1.1(1
90

523
17V
23ft
174

103

1 New item to be icporlcd as ol'llie last Wednesday ol'each month.

Now:.- About 160 weekly rcporlim; banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 pur cunt of such loans held by all weekly reporting banks
ami about 70 per cent of those held by all commercial banks.

Tor description of scries see article "Revised Series on Commercial and
Industrial Loans bv Industry," I eb. 1967 Hui.l.lllN, p. 209.

Commercial and industrial "term" Joans are all outslandini; Joans with
an original maturity of more than I year and all outstanding loans granted
under a formal agreement--revolving credit or standby- on which the
original maturity of the commitment was in excess of 1 year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(fn billions of dollars)

1 Including cash items in process of collection.

NOT*:.—Daily-average balances maintained during month as estimated

Class of bunk, and quarter or month

All insured commercial Imnks:

1970 Dec

1971 Mar

Sept
Dec

1972 June

Dec

1971 Mar

Dec

1974- Mar

Sepl
Dec "

Weekly reporting bunks:

1971 Dec

1972 Dec

1973 Dec

1974 leb
M i l r

M a v

J u l y

Get
N o v
| ) c e

1 9 7 S J ; u i i< . . .

financial
business

17.3

18.3
1K.1
17.9
IK.5

17.9
18.0
IK.9

IK. 6
1H.6
18.S
19.1

IK.9
IK.2
17.9
19. 1

14.4

14.7

14.9

14. 1
14.7
14.7
14.2
14.1
14.4
14.1
13 9
14.7
14.6
14.9

14.7

Ntinlinancial
business

92.7

86 3
89.6
91.5
9K.4

97.6
101.5
109.9

102.K
10fi.fi
10K.3
116.2

108.4
112.1
1 M. 9
119 2

5X.6

64.4

66.2

62.1
(>l .5
62.2
62 1
63.4
6! s
62.fi
64.4
64.6
65.9
66 K

65 .5

Type of hoklc

Consumer

53.fi

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 0
71 8

24.6

27.1

2K.0

26.9
27.6
29.6
28.0
2K. 1
2K 5
28.0
28.4
2K.2
2K.5
29.0

29.3

i-'orciyn

1.3

1 4
1.3
1.2
1.3

1.4
1.4
1.5

1.7
2.0
2.1
2 4

2 1
i 2
2 1
2 1

1.2

1.4

2.2

2.1
T 1

2.1

2.0
2. 1
1.9
2.0
2.0
2.1
2 3

2.3

All
other

10.3

10 5
10.5
9.7

10.7

U.I)
11.4
12.3

11.8
11.8
11.9
12.4

11.0
II. 1
10 9
1 1 9

5.9

6.6

6.8

6.2
6."!
6.2
6. 1
6.3
6.5
5.K
C.3
6.4
6.5
6.S

6.7

Total
deposits,

II'C

175.1

170 9
175.K
177.9
187..5

1K8.4
195.4
20K.0

200.0
206.3
210.3
220. 1

211.2
215.0

226 3

104.8

114.3

118.1

111.5
[ |T I
114.7
112.7
in .9
115. 1
112.5
115.0
115.8
117.7
119 K

118.4

from reports supplied by a sample of commercial bunks. For a detailed
description of the type of depositor in each category, sec Juno 1971
HiiLLirriN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

Class of"
bank

Dec. 31 ,
1972

559
554
111

71
.IS 1

Dec. 31 ,
1973

507
503
2HK

64
352

June 30,
1974

460
457
2(i5

65
330

In millions ot dollars)

Oct. 15,
1974

407
247

V)
2X6

Class of
hank

All member—Cont .

Dec. 31,
1972

69
311
177
172

5

Dec. 31 ,
1973

5S
294
155
152

.1

June 30,
1974

63
267
130
127

3

Oct. 15,
1974

6ft
220

121

i 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 B U L U T I N for
July 1972, p. 626. Categories shown here as "Other large" and "AH other
member" parallel the previous "Reserve Ci ty" (other than in New York
City and the City of Chicago) and " C o u n t r y " categories, respectively
(hence the scries arc continuous over time).

NOTI: .—Hypothecated deposits, as shown in this table, are treated one
way in monthly and weekly series for commercial banks and in another
way in call-date series. Tha t i:;, they are excluded from " T i m e deposits'*
and ' I .ouns" in the monthly (and year-end) series as shown on pp. A-lf>*
from lhe figures for weekly reporting banks as shown on pp. A-20- A-24
(consumer instalment loans); and from the figures in the table at the
bottom of p. A-15. Hut they are included in the figures lor ' 'Time de-
posits" and " r . o a n s " for call dates as shown on pp. A-1G -A-I9.
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i To l ink 's own lornFii branches, nonconsolidalcd non-
hank alliliates of the dank, tin' hank's hoMini' company (if
not a hank), anil noneonsnlidated uonbank subsidiaries of
the holding company.

Noi l . Sei ies changed on Ani-.. ?S, 1974. lor a comparison
of the old and new dalil lor tliat dale, see p. 741 of Ihe Oft.
(974 ttuli.lTlN. Kevised Inures received .since Oct. 1974
that alt'ccl that comparison are shown in note 2 to this table
in the Dec. l')74 Hi I 1.1 n \ , p. A-27.

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
(Amounts outstanding ; in millions of dollars)

1974- No\
M
20
27

18.
25.

I .
X.

To selected related institutions t

otal

5,1 68
5,1 69

4,920

4,775
4.76.S
4,837

4.SO9
4,641
4.663
4,664
4.642

-1.475
4 609
4 510
4.46X

("onunercial
and

industrial

7,756
2,786
2,779
2,740

2,56k1

2 <92
2, (.78
2,821

2,746

2^703
2,691
2 724

2 ] 66 1
2 630

,- type o f loan

Real
estate

1X2

ISO
1X6

1X2
182
ISO

182
1X4
181
IXI
IXI

IXI
175
174
17V

M l
other

7,230
2,201
2,112
I ,994

2,029
,991
,977
,900

,77X
,779
,792
,7.17

,664

!(>75
,659

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING

fin millions of dollars!

I ml
of

/K'jiod

1966
1967
1968
1969
1970

Commercial paper

1971
1972

1973- Dec.

1974-Jan..
Teh..
Mar..
Apr..
May.
June.
July.
AUK..
Sept.
Oct..
Nov.
Dec.

Al l
ssuers

13,645
17,085
21,173
.12,60(1
33,071

12,126
34,721

41,073

45,491
4 7 , 1 6 4
44,690
44,677
46,171
44.X46
45,561
47,967
49,087
51,754
51 ,XX.I
49,070

comp

Dealer-

" ' 31
2,790
4,427
6 503
5,514

5 ,297
5,655

5,487

6,367
7,201
6,571
6,228
5,699
4,970
4,655
5 , 3 0 K
5 111
5,242
4 , X60
• I , 61 1

recfly-
phiced ^

10 556
12,184
i:l,972
20 741
20,424

20,582
22,098

llank-iehued1-

Niui-
lin.m-
dill
com-

panie.s

757
2 , M i l
2,774'
S 156.
"ll.l.ll

6,247
6,968

placeil
Di-

rectly-
placed

524 1,449
1,226. 1,411

27,204 8,.182] I ,9.!N 2,94.1

29,.15.1
29,1 69
2.8,869
28,752
.10,426
2V VOX I
:UI,.I44
.11 ,774
11 095.11 ,095

771
,7941
,251)1
,6971
,046

,5 671
,885
,659

32j509' 14,003
32,4911 14.5.12
.11 ,7651 12,694

1,960
1,92.1,
2,1.171
2,270'
I ,978
I ,579
I ,465
2,425
2,1X5
2.046
I ,947
1,874

.1,541
3,606
.1,908
4,564i

Total

3 601
, 4,317

4,428
.1,134 5,4.51
I,997 7,058

7,8X9
6,898

8,892

9,101
9,364

10,166
10692,564 10,6921

,IO(>' 11,727
s

0
()
()

f)

,37.1
585

, 350
,446
,408

',444

,
13,174
15,686
16,167
16,0.15
16,8X2
17,551
18,484

Dollar acceptances

Held hy-

Accepliun hanks

Based o n -

Total

, 198
,906
,544
,567
,694

3,4X0
2,706

2,837

2,706
2,854
2 986
3,7.32
3,089
.1,535
3,499
3,388
.1,347
3,291
3,789
4,226

Own
hills

9 X.i
I ,447
I ,344
1 ,318
I ,961)

2,6X9
2,006

2,318

2,251
2,328
2,413
2,744
2,642
.1,066
2,9X3
2,866
2.942
2,872
3,291)
3,6X5

i Hills
bought

215
45V
200
249
735

791
700

519

454
525
573
488
447
469
516
57.2
405
419
499
54.'

Own
accl.

193
164
58
64
57

261
106

69
296
216
37.1
.104
218
277
504
218
61 I

i • ;<) ! • -

191
156
109
146
250

Others
Jm-

ports

I United
I Stales

2,022!
2,090
2,7171
3,674!
4,05

254 3,894
179. 3,907

581

5X9
592
6X4
700
7.12
795

5,406

5,738
5,X5O
6,200
6,544
7,532
X.540

1 4I ,02.V 10,947
1,202 11,300
1,459. 10,7241
2,037
1 ,702

981
•11 ,.152
I2.27S

II

997
I ,006
1,423
1 ,8S9
.-,601

2.X.14
2,531

2,273

2,334
2,434
2,827
2, WO
2 952
3,2X7
3, 5X9
3. 5S5
3,526
3,793
3,Hid
4 02.1

ports
Itom

United
States

All
other

87.9 I ,778
9X9 2,241
952 2,05.1

1,15.11 2.40S
l,56l! 2,895

1,546
I ,909

3,49V

3,492
3,182!
2,979'
2,833,
2,899
3,219
3.774
3,933
3,806
.1,759
3,709
4,067'

3,509
2,458

3,120

3,275
3,748
4,361
4,959
5,876
6,668
X,323
8,649
8,703
9,330

10,035
10,394

1 financial companies arc institutions ciijiiiKCi! primarily in aclivilies
such as, hut not limited to, lommezeial, savings, and mortva.rc bankini.'.;
silles, personal, and morl^tige financing; factoring, liuaiu e lcasim1., and
other business lendinj;.; insurance undci wrilui!'.; and o'.hei investment
activities.

2 As reported by dealers: includes all linaiuial eompanj paper sold in
the open market.

( As reported by financial companies that place (heir paper directly
wilh investors.

•* Nonhnancial companies inclu.te public utilities and firms enna^ed
primarily in activities such as Lonununicalions, construction, inanulac-
turiii)!, illinium, wholesale, .iml retail trade, Iranspoi tation, and services.

5 Included in dealer- and directly-placed linancial conipany columns.
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PRIME RATE CHARGED BY BANKS
(Per cent per annum)

lUTectivc date

1974—Apr. 11

15

19

Apr. 23
24

25 . . .

26

May 2

6

7
10
13
17

20

Rate

9>4-9«/,o-
10B

IO.-IO'/IO-

KMOi/io-
1014 •

l(>!4a-IOVio
101 /4 . •

HH/10-

1«V4
JOV4 lOVio-

101/2 a
IO1/1.

IOI4-I 1

io"'
10J4- 11

1 O i / 2 - l O « / i o -

101/4 B - l l

-11

1 ia
1 la
11-1114a

-111/2. "°

Inflective date

1974—jlmc 3

7

10 . .
21
24

25

26

28 . . . .

July 1

9
21 . . . .

Aug. 20

Sept. 26

Oct 7

15

21

Kate

liy£a-ll>/io-
11 3/4

1 P/4-I li/2a-

11 '/ia'"

l l ' / 2 B - H l / 4 -
1 1 »/lO

l l ' / 2 - 1 1 1 4 « -
ll«/'«

11 % a - l !»/«>•
12

I2a-I2"4
10%--12a-

121/4

101/4-12.

IOI/4-I 1 l / i -
M yA 12«

101/4-111/2-

IOl / 4 -1"l4-
IU/2-.
1114a

IOI/4 I 11/4-
11 Vi*

rn'ective date

1074—Oct. 2K

Nov 4

11

14

18

19

25

Dec. 2

1975- Jan. 9

11

1 5

20
28. .
29

Rate

1 0 1 4 - 1 !••
U Ma-
l l 1/2

1014-Iia-
II1/4

l l a "*"
101/2-1014 a-

I0-10V4—
1014a

lO-lO'/i-
10V4-
10>/4a

10-1014 ••

9-J^_ 10 -1 ()i^

91/2-10-

1 oi/l
9i/2-9y4-IO

IO1/4B

91/2 a-9%- 10
91/4.-9 54

i:iTective date

1975 -Feb 3

4
10
18
24

Mar 1

Rate

xy4. 9 914B
91/2-91/4

814- 9-914 a
8% 9a

n. M
j l j i j ^ j /

M rl

Nori'.—Heginning Nov. 1971, several banks adopted a floating prime
rale keyed to money market variables. • denotes the predominant prime
rate quoted by commercial banks lo larjie businesses.

Inflective Apr. Id, 197.1, with the adoption of a two tier or "dual prime
rate," this table shows only the "large-business prime rate," which is the
range of rates charged by commercial banks on short-term loans to large
businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

Center

All

Nov.
1974

izes

AUSJ.
1974

1-9

Nov.
1974

Aun.
1974

Size of loan (in thousands of dollars)

10-99

Nov.
1974

Aug.
1974

100-499

Nov.
1974

Au^.
1974

500-999

Nov.
1974

Aug.
1974

1,000 and over

Nov.
1974

AUK.
1974

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 West Coast

35 centers
New York C i t y . . .
7 Other Northeast.
8 North Central.
7 Southeast
8 .Southwest.
4 West Coast.

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 West Coast

Short-term

11.81
12.31
13.03
11.54
11.44
10.87
12.26

11.74
12.14
1.1,07
1 I . 25
11.41
10.83
12.38

•>.
7.
1.

7,
25
08

3.34

1.
2.

oi
70

12.06
12.72
1 3.60
12.38
9 54

12.74
12.69

12.04
12.11
12.84
11 .99
I I . 34
I I . 64
I I . 99

12.00
I I . 97
11.98
12.29
11.41
12.33
II .89

2.34
2.82

1.1.20
12.42
1 1 .60
11 .62
2.29

12
12
I I
1 1
1 1

.97

.05

.46

.93

.43

.77

.86

12.60
12.85
13.34
12.68
II .84
12.02
12.30

I 1.80
11.56
12.34
11.77
I 1 .62
11.74
I 1 .56

12.49
12.35
I 3.29
12.49
II .84
12.15
12.33

11
1 1
I I
I I
I I
1 ]

.44

.21

.91

.53

.62

.36
i.:12

Revolving credit

2.45
2.49
2.86
2.31
11.42
2.43
2.60

I

I 1 .99
II . 89
I I . 6 8
12.57
I 3.09
12.28
I I . 6 8

12.47
12.60
12.04
12.45
1 1 .03
13.03
12.53

II .
1
1.
1
(I.
1

11.

60
77
75
79
98
82
57

,2.35
12.58
11.57
12.06
11.74
12.57
12.49

,1.56
1 1.57
12.50
11.72
11.25
12.06
1 1 . 33

12. Ui
I 1 .96
12.35
12.29
1.1.81

13.08
I 3.65
12.74
13.12
10.27

1 2 . 2 7 ! 1 3 . 4 3
1 2 . 0 1 ' 1 2 . 4 1

11.74
8.87

12.66
10.90
11.21
12.39
12.75

I 1 .7(,
10 .43
12.70
11.27
I I . 05
12.09
11.38

12
11
12
1
1
2
1

.04

.45

.52

.89

.45

.18

.99

12.
12.
11
1 1 .
10.
12.
13.

03
56
83
47
83
84
09

LoiiR-term

12.0')
12.37
11 . 9H
I I . 90
12.14
12.28
12.04

12.
12.
12.
12.
1
2]
1.

W
72
60
27
69
06
82

I ,
12
I I
II
12
12
I I

.71

.02

.55

.75

.02

.68
60

12.
12.
12.
12.
I I .
12.
13.

59
26
20
70
06
41
43 1

12.23
11.93
12.61
12.44
I 7.29
12.49
12.06

12.34
12.32
13.05
12.25
12.00
I 1.99
12.07

12.48
12.46
12.49
I2.B7
13.27
12.88
12.31

13.03
1.1.81
13.01
1 3.40
8.30

14.22
12.32
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MONEY MARKET RATES

(Per cent per annum)

Period

1967
1968
1969

1970.. .
1971
1972
1971
1974

1974 l e b
Mur

July

Sept
O c t

Hoc

1975 Jim

Week ending—

1974—Nov. 2

16 . .
23
10 . .

Dec. 7
14
21
28

1975—Jan. 4

IK.'.'!!.'
25

leb. 1
8

15
22

Mur. 1

l'r
eomrr

pur

90-119
days

4.66
H 20

10.05

N.00
8 64
9 92

10 82
11. 18
11.93
11.79
11 36
9 55
8.95
9. 18

7. 39
6 16

8.95
9.00
8.94
8.88
9.00

9.23
8.95
9.21)
9.28

9.13
7.95
7.6.1
6 85

6.55
6.50
6.38
6.31

6.25

me
crcial

>cr'

4 to 6
months

5.10
5.9(1
7.83

7.72
5. II
4.69
8.15
9.87

7.83
8.42
9.79

10.62
10.96
11.72
11.65
11.23
9.36
8.81
8.98

7.30
6.31

8.83
8.88
8.81
8.7.1
8.81

9.05
8.78
9.00
9.06

8.84
7.83
7. 5.1
6.85

6.48
6.45
6.34
6.28

6.25

I'inniK'c
CO.

paper
placed

directly,
3 lo 6

mouths2

4.89
5.69
7.16

7.23
4.91
4.52
7.40
8.62

7.40
7.76
8.4.1
8.94
9.00
9.00
9.11
9.41
9.03
8.50
8. 50

7.31
6 . 2 4

8 . 5 3
8.50
8. SO
8.50
8.50

8.50
8.50
8. 50
8.50

8.47
7.98
7.65
6 78

6.18
6.25
6.25
6.25

6.74

I'rinii:
hunkers
accept-
ances,

90 days •'

4.75
5.75
7.61

7.31
4.85
4.47
8.08
9.92

7.83
8.43
9.61

10.68
10.79
11.88
12.08
11 06
9.34
9.01
9. 19

7.54
6 15

8 . 9 5
8.83
8.93
9.00
9.41

9. 55
9.03
9.0.1
9. 16

9.08
8.33
7.66
7.01

6.59
6.34
6.47
6.26

6.35

fed-
eral

funds
rate4

4.22
5.66
8.21

, . 7
4.66
4.44
8.74

10.51

8.97
9.35

10.51
11.31
11.9.1
12.92
12.01
11.34
10.06
9.45
8.53

7.13
6.24

9.72
9.63
9. 37
9.34
9.46

9.02
8.86
8.77.
8.45

7..15
7.70
7.22
7. 17

6.99
6.46
6.28
6.29

6.15

3-moi

Rate
on new

issue

4.321
5.339
6.677

6.458
4.348
4.071
7.041
7.886

7.060
7.986
H.229
8.430
8,145
7.752
8.744
8.363
7.244
7.585
7.179

6.493
5.583

7.892
7.880
7.604
7.528
7.328

7.524
7. 172
7.058
6.96.1

7. 113
fl.frtK
6.678
6.169

5.6(16
5.669
5.800
5.408

5.455

th billsfi

Market
yield

4.29
5.34
6.67

6.39
4.33
4.(17
7.01
7.84

7. 12
7.96
8.33
8.23
7.90
7.55
8.96
8.06'
7.46
7.47
7. 15

6 . 2 6
5 . 5 0

7.95
7.66
7.26
7.46
7.45

7.44
7.24
6.92
7.01

6.96
6.59
6.54
5.98

5.68
5.61
5.65
5.25

5.47

U.S. l,o\

6-mon

Rate
on new

issue

4.630
5.470
6,853

6.562
4 511
4 466
7 178
7 926

6.874
7 829
8 171
8 496
8.2.12
S.028
8 853
8 599
7.559
7.551
7.091

fi 525
5 674

7.766
7.857
7.552
7.427
7.369

7.564
6.911
6 858
7.0.12

7. 101
d.(iX2
6.646
6 373

5.825
5.736
5.800
5.48:1

5.67.5

eminent SCL

h hills>>

Market
yield

4.61
5.47
fi.86

6.51
4.52
4.49
7.20
7.95

(i. 9ft
7.83
8. 12
8.40
8. 12
7.94
9. 1 1
8.51
7.74
7.52
7. 11

6. 16
5.6?

7.86
7.65
7.39
7.42
7.57

7.34
7.04
6,99
7. 1 1

6.99
6.64
6.54
6 14

5.92
5.65
5.70
5.43

5.66

unties?

9-to 12-mo

1-year
hill (mar-
ket yield)''

4.71
5.46
6.79

6.49
4 67
4 77
7 01
7 7!

6.51
7 34
8 (18
8 21
8.16
8.04
8.88
X.52
7.59
7.29
6.79

6 27
5 56

7.51
7.38
7.29
7.19
7.26

7. 15
6.79
6.56
6.67

6.70
6.45
6.44
6.15

5! 51
5.60
5.44

5.67

ith issues

Other '

4.84
5.62
7 06

6.90
4 75
4 86
7 10
8 25

6.93
7.86
S. 66
8.78
8.71
8.89
9.54
8.95
8.04
7.67
7. 33

6.74
5.97

8.02
7.81
7.61
7.55
7.62

7.65
7.26
7.16

7.17
6.91
6.95
6.66

6.31
5.95
6.06
5.84

6.04

3- to 5
year

issues7

5.07
5. 59
6.85

7.37
5 77
5.85
6 92
7 81

6.77
7 11
7.99
X 24
8.14
8.39
8.64
8 18
7.98
7.65
7.22

7.29
6 US

7.98
7.81
7.67
7.5.1
7.50

7.46
7.16
7.06
7. 17

7.26
7.23
7..12
7.36

7.2.1
6.91
6.92
6.71

6.83

1 Averages of tiie most representative daily otiering rate quoted by
dealers,

2 Averages of the most representative daily ottering rate published by
finance companies, for varying maturities rn the 90 -I7V Jay range.

3 Ueginning Aug. 15, UJ74. the rate is \\\c average of the midpoint oi'
the range of* daily dealer dosing rates ottered for domestic issues; prior
data are averages of the most representative daily ottering rate quoted by
dealers.

* Seven-day averages for week ending Wednesday. Beginning with
statement week ending July 25, l')7.% weekly averages are based on the
daily average ofthe range of rates on a given t\uy weighted by the volume

of transactions at these rates, l-'or earlier statement weeks, the averages
were fiascd on the daily eDcctivc rate—the- rate considered inosi repre-
sentative of the day's transactions, usually the one at which mo.st lians-
actions occurred.

5 lixcept for new bill issues, yields are averages computed from daily
closing hid prices.

6 (tills quoted on bank-discount-ratc hitsis.
1 Selected note and bond issues.

NO'IH.- -I'igures for Treasury bills arc the revised series described on p.
A-35 of the Oct. 1972 HULLKTIN.
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BOND AND STOCK YIELDS
(Per cent per annum)

Period

leh.

Mar. I

Government bonds

United
Slates
(loni!-
term)

1970 . . . .
1971
1972
]<)71
1974. .

1974—['cb
Mar
Apr
May
J u n e . . . .
July
Aug
Sept
Oct
Nov
Dec

1975—Jan
1 eh . . .

Week ending-

1975—Jan. 4.
11
IS.
25.

6,59
5.74
5.63
6 10
d. 99

6.54
ft. HI
7.04
7.07
7.0.1
7.IK
7.33
7.30
7.22
6.9.1
6.78

6.68
6.61

d.77
6.6k
6.6(
6.6'

Number of"
issues2.. .

6.67
6.59
6. 58
6.63

6.64

State and local

Total 1

6.
5.
5.
5.
f>.

5.
5.

ft!
6.
6 ,
ft.
6 .
6
6
7

6
(>

7
6
6

6
6
6
f,

6

42
62
30
22
19

25
44
76
06
17
7(1
70
77
5 ft
54
04

89
4(1

07
01
97
75

63
36
31
43

51

20

Aaa

(>.
5.
5.
4.
st

5.
5.
5.
<;
5.
<;.
6 .
6.
6 .
6 .
6 .

6

6
6
6
6

6

5'
6

6

12
22
04
99
X9

05
20
15
89
)5
34
38
49
21
06
65

19
96

70
6(1
ss
10

00
90
85
00

10

5

Aaa utility

Ilaa

6.75
5.89
5.60
5.49
ft. 5.)

5.49
5.71
ft. 06
6.30
6.41
7. 10
7. 10
7. 18
ft. 99
7.01
7.50

7.45
7.03

7.55
7.50
7.50
7.40

7.30
7.00
6.95
7.05

7. 10

New
issue

8.68
7.62
7.31
7.74
9. .1.1

8.12
8.4ft
8.99
9.24
9.38

10.20
10.07
10.38
10.16
9.21
9. 53

9. 16
8.97

•).62
9.38
9.45

9.00
8.89
9.02
9.04

8.94

Re-
cently

ollcrcd

8.71
7.ftrt
7.34
7.75
9..14

8.23
8.44
8.95
9. 13
9.40

10.04
10.19
10.30
10.23
9.34
9.56

9.45
9.09

9.67
9.45
9.55
9.47

9.21
9.12
9. 10
9. OK

9.06

Corporate bonds

My selected
rating

Aaa Baa Indus-
trial

Hi-
group

Rail-
road

Total i •

Public
utility

Seasoned issues

8.51
7.94
7.63
7.80
N.9H

8.17
8.27
8.50
8.68
8.85
9.10
9.3(i
9.67
9.80
9.60
9.5ft

9.55
9.33

9.W)
9. hO
9.5ft
9.52

9.48
9.42
9.35
9.29

9.26

121

8.04
7.39
7.21
7.44

7.85
8.01
8.25
8.37
8.47
K.72
9.00
9.24
9.27
8.89
8.89

8.83
8.62

8.93
8.91
8.84
8.78

8.74
8.6H
8.63
8.58

Stocks

Dividend/
price ratio

Pre- C'om-
lerred nion

9.11
8.56
8.16
8.24
9.50

8.59
8.65
8.88
9.10
9.34
9.55
9.77
10.12
10.41
10.50
10.55

'10.62
10.43

10.62
10.61
10.6.1
10.62

10.59
10.52
10.46
10.19

8.57 10.32

20 30

8.26
7.57
7.35
7.60
K.78

8.01
8.12
8.39
8.55
8.69
8.95
9.16
9.44
9.53
9.30
9.23

9. 19
9.01

9.26
9.24
9.17
9.16

9.1ft
9.11
9.02
8.97

8.95

41

8.77
8.38
7.99
8. 12
H.')H

8.27
8.35
8.51
8.73
8.89
9. OH
9.30
9.46
9.64
9.59
9. 5')

9 52
9.32

9.58
9.55
9.54
9.52

9.46
9.39
9. H
9.30

9.26

30

8.68
8.13
7.74
7.83
9.27

8.33
8.44
8.68
8.86
9.08
9.35
9.70
10. I I
10.31
10.14
10.02

10.10
9.83

10.13
10.17
10.15

7.22
6.75
7.27
7.23
K.2.!

7.47
7.5ft 1
7.83 I
8.11
8.25 I
8.40 i
8.ftl
8.9.1
8.78

10.07

10.00
9.95
9.87
9.79

9.73

8,60
8.78

8.41
8.07

H.89
8.62
8.25

3.83
3.14
2.84
3.06
4.47

3.81
3.65
3.86
4.00
4.02
4.42
4.90
5.45
5.38

learnings/
price ratio

Com-
mon

6.46
5.41
5.50
7.12

8.96

10.30

'H.62

5.13
5.4.1 i

8.27

8. 5ft
8.17
8.07
8.00

8.02

40

5.07
4.61

5.37
5.25

.10
5.14

4.79
4.(>K
4. 63
4.54

4.58

500 500

1 Includes bonds rated Aa and A, data lor which are not shown sep-
arately. Hecause of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, there is no longer an Aaa-ratcd railroad bond series.

2 Number of issues varies over time; figures shown reflect most recent
count.

NOTI:.-- Annual yields are averages of weekly, monthly, or quarterly
data.

Bonds: Monthly and weekly yields are computed as follows: (I) I.'.S.
Govl.: Averages of daily figures for bonds maturing or callable in 10 years
or more; from l-ederal Reserve Hank of New York. (2) State and local

novt., general obligations only, based on Thins, figures, from Mbody's
Investors Service. (3) ('nrjioratc, rates tor "New issue" ami "Recently
ollcred" Aaa utility bonds, weekly averages compiled by the Hoard of
Governors of the Federal Reserve System and rales lor seasoned issues,
averages of daily figures from Moody's Investors Service.

Stocks: Standard and Poor's corporate series. Dividoud/nrico ratios
are based on Wed. ligures. liarnings/price ratios as of end of period.
Preferred stock ratio based on 8 median yields for a sample of non-
callable issues -12 industrial and 2 public utility. ('11:11111011 stock ratios
on the 500 stocks in tlie price index. Quarterly earnings are seasonally
adjusted at annual rates.

NOTKS TO TABLHS ON OPPOSITL I'ACJli:

Security Prices:

Noil.- Annual data are averages of weekly or monthly figures. Monthly
anil weekly data are averages of daily figures unless otherwise noted and are
computed as follows: I.'.S. ilovt. bonds, derived from average market
yields in table on p. A-30 on basis of an assumed 3 per cent, 20-year
bond. Municipal ami cor/rortittt bonds, derived from average yields as
computed by Standard and Poor's Corp., on basis of a 4 per cent, 20-
ycar bond; Weil, closing prices. Common storks, derived from com-
ponent common stock prices. Average daily volume 0/trading, normally
conducted 5 days per week for 5'/» hours per day, or 27Vi hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours:

Stuck Market Customer l'inancinc:

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 HuLLiniN). Credit extended by brokers is enU-of-month datu
for member linns of the New York Stock Ivxchange. June- data for banks
arc universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
counted for 60 per cent of security credit outstanding at hanks on June 30,
1971.

2 1 n addition to assigning a current loan value to margin stock generally,
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

-* Nonmargin stocks arc 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 carry nonmargin stocks are
unregulated; at brokers, such stocks have no loan value,

•• Free credit balances are in accounts with no unfulfilled commitments
to the brokers and arc subject to withdrawal by customers on demand.
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SECURITY PRICES

A 31

Period

1970
1971
1972
1973
1974

1974—Feb
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov
Dec

1975 -Jan
I eh

Week emliiii"- -

1975. -I eh. 1
H....

1 5 . .

(per

U.S.
(iovt.
(IOIIK-
tmii)

60..5 2
67.7.1
68.71
62.80
57.45

>nd prices
cent of ji;

Mar. I

60.83
5X.7O
57.01
56.81
57.11
55.')7
54.9 5
55.1.1
55.69
57.80
5K.96

.59.70
60.27

59.83
60.44
60.54
60.13

60.0C

State
ami
local

72. .1
80.0
84.4
85.4
76..I

85.3
K.I. 5
80.2
77.3
76.2
71.')
71.6
71.(1
72.7
72.6
6K.6

70.9
74.1

72.6
74.6
75.1
74.1

72.7

Cor-
porate
AAA

61.6
65.0
65.9
63.7
58.8

62.0
61.3
60.3
59.7
59.5
58.5
57.6
56.2
55.9
56. :i
56. I

56.4
56.6

56.5
56. 7
56 5
56.6

56.5

Common slock prices

Now York Stock lixcliungc

Standard and Poor's index
(1941-.13= 10)

Total

8:1.22
98.29

109.20
107.43
X2.X5

93.45
97.44
92.46
89.67
89.79
82.82
76.03
68. 12
69.44
71 .74
67.07

80.10

7h.:i7
78..11
79.87
81 .80

HO. 74

Indus-
trial

91.29
108.35
121.79
120.44
92.91

104.13
108.98
103.66
101.17
101.62
9.1. 54
85.51
76.54
77.57
80.17
74.80

80.50
89.29

84.84
87.16
88.9H
91 .28

90,15

road

32.I3
41.94
44.11
.18.05
.17.53

41.85
42.57
40.26
.17.04
37. 31
35.63
35.06
31. 55
31.70
.15.95
34..SI

37..II
37.80

18.29
37.28
37.71
.18. 12

38.14

I'ublic
utility

54.48
59.3.1
56.90
53.47
.18.91

48. 1.1
47.90
44.03
19.35
37.46
35.37
34.00
30.93
33.80
34.45
32. K5

38.19
40.37

19.74
40.29
40.78
40.80

39.84

New York Stock Lxchangc index
(Dee. 31, 1965 .50)

Total

45.72
54.22
60.29
57.42
4.1.84

50.01
52.15
49.21
47.35
47.14
43.27
39.86
35.69
36.62
37.98
35.41

38.56
42.48

40.60
42.58
41.97
4.1.32

42.69

Indus-
trial

48.03
57.92
65.73
63.08
48.08

54.02
56.80
53.95
52.53
52.63
48.35
44.19
39,29
39.81
41.24
3S..12

41 .29
46.(1(1

41.61
44.85
45.84
47.07

46.46

Trans-
porta-
tion

.12.14
44.35
50.17
37.74
31 .89

36.26
38.39
35.87
33.62
33.76
31.01
29.41
25. 86
27.26
28.40
26.02

28.12
30.21

29.60
29.67
.10.14
.10.75

10.40

Utility

37.24
39.53
38.48
37.69
29.82

.15.27
35.22
32.59
30.25
29.20
27.50
26.72
24. 94
26.76
27.60
26. 18

'9.55
31.31

30.60
31.07
31.48
31 .71

31 .07

54,64
70.38
78.35
70. 12
49.67

62.81
64.47
58.72
52.85
51.20
44.2.1
40. II
36.42
39.28
41 .89
39.27

44.85
47.59

47.34
48.39
48.12
47.51

46.3.1

Amer-
ican

Stock
1.x-

chaiH'.e
total
index
(AUK.

3 1 ,
197.1-=

100)

96.63
113.40
1211.10
10.I.M)
79.97

95.11
99.10
93.57
84.71
82.88
77.92
74.97
65.70
66.78
63.72
59.88

68.31
76. OX

73.51
74.44
75.65
77.08

76.78

Volume ot
trading in

stocks
(thousands ot

.shares)

NYSI;

10,532
17,429
IS,4X7
16,374
13,883

13,517
14,745
12,109
12,512
12,268
12,459
12,732
13 998
16,396
14,341
15,007

19,661
22 .111

2'), I 38
25,673
22 167
23,221

18,568

AMI;X

,
4,234
4,447
3,004
I ,908
2,079
2,123
1,752
1,725
1,561
1,610
1,416
I ,808
1,880
1 ,823
2,359

2,117
2,545

2,978
2,838
2,353
2,958

2,112

1 or notes see opposite pane.

STOCK MARKET CUSTOMER FINANCING

(In millions ot dollars)

1 .ml ot period

1973 Dec

1974—-Jim
Ich
Mar

J l l lv

Oct
Nov
Dec .

1975- Jan . . .

Total

6,382

6,34.1
6,462
6,527
6,567
6, .18 1
(>, 297
5,948
5,625
5,097
4,996

Jy .souict

II inkers

5,251

5,32.1
5,423
5,519
5,558
5, 161
5,260
4,925
4,672
3,173
4,081)
4,101
1,980

4 086

tanks

1 . 131

,020
,039
,008
,009
020
037

.021
95 1
924
916

Margin

It

Marjii

Hrokers

5,050

5,130
5,210
5,330
5,370
5, 180
5 0H0
4,760
4,510
4,020
1,910
1 960
t 840

I 950

credit a

emulated

l stock

Hanks

1,070

961
977
944
952
963
991
978
912
881
872

brokers

?.

lly

Conv
bo

Hrokers

189

182
18.1
180
179
172
172
158
156
148
145
139
117

1 14

and ban

ype

;rtible
ids

Hanks

46

45
46
48
44
44
34
11
29
31
32

ks 1

Subsc
iss

Brokers

12

II
10
9
9
9
8
7
6
*
<;
4
1

2

•iption
les

Hanks

15

14
16
16
13
11
12
12
12
12
12

Unrejju-
lated ^

Nonmarj-iti
stock,

credit at
hanks

1 ,866

1,845
1,843
1,869
1,868
1,858
2,072
2,091
2,119
2,060
2,024

at br<

Margin
accts.

454

445
420
425
415
195
395
402
429
437
431
410
411

410

kers
anccs
4

Cash
iccts.

1.700

,666
,604
,583
,440
,420
.160

,391
.182

,354
419

,447
424

1,446

I or notes see opposite
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(I'cr cent of total debt, except as noted)

r.nci of
period

1974—Jan...
l-cb...
Mar..
Apr. .
May.
June.
Julv..
Aug..
Sept..
Oct...
Nov..
D e c

1975—Jan. .'•

Total
debt
(mil-
lions

of
dol-

lars)!

5,1.10
5,2.10
5,330
5,370
5, ISO
5, (WO
4,760
4,510
4,020
3.910
3.9M)
.1.840

3.950

80 or
more

5.5
5.4
5.0
4.4
4.2
4.0
4.0
3.5
.1.5
4.6
4.2
4..!

5.r,

r.t

•

70-79

8.0
7.4
7.0
6 . 0
5.1
5.(1
4.8
4.0
3.9
5.5
5. 1
4 . 6

7..1

ivity class (per cent)

— —

60-w

14.2
1.1.3
11.4
>>.<)
8.5
7.7
7.')
6.6
6.1
9 . 4
8 . 5
8 .8

13.5

50-5'^

22.6
22.6
I1).4
16.5
13.7
12.6
13.1
11.2
10.2
16.8
14. X
1.1,9

24.6

" -

40-49

25.8
28.0
30.2
26 S
2.1.3
21.K
22.2
18.4
18.0
27.3
24.4
23.0

28. 1

Under
40

24.0
2.1.3
27.1
37.0
45.3
4').1
47.9
56.3
58.3
.16.4
42.8
45.4

21.2

• Note I appears ut the bottom of p. A-.W.

NOTI.— liach customer's equity in his collateral (market value of col-
Lateral less net debit balance) is expressed i\s u percent HI; e of current col-
lateral values.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUN1S

(Per cent of total, except as noted)

I nd of period

1 9 7 4 - J a n . . . .
I'oh
Mar.. .
Apr . . . .
M a y . .
June. ..
July. . .
AUK
Sepl
Oct. . .,
Nov. . .
D e c . .

1975 Jan

Net
credit
status

38.3
:w.4
40.0
39.6
37.8
40.3
40.2
39.9
40.7
40.9
40. 0
41. I
41. I

l:(|uity class of account-
in debit status

60 per cent

42.7
4.1.3
41.2
42.3
40.0
37.4
.16.5
34.0
.11.2
35.1
.14.6
.12.4

39.3

l,ess than
60 per cent

18.0
24.9
18.9
19.4
22.2
22.4
23.2
26.0
27.0
24.0
25.3
26.5

19.8

Toliil
balance

(millions)
of dollars

6,596
6,740
6,784
6,526
6,544
6,538
6,695
6,783
7,005
7,248
6,926
7,013

7.185

NOTK. Special miscellaneous accounts contain credit balances that
may he used by customers as tlic margin deposit required for additional
purchases, iialanees may arise as transfers based on loan values of other
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) occur.

MUTUAL SAVINGS BANKS
(In millions of dollars)

Und of period

1970
1971
1972-1
197.1

1973—Dec. . .

1974—Jan... .
l -eb. . . .
M a r . . .
Apr . . , ,
May . . ,
J u n e . . .
J u l y . . .
Aus
Sept. . .
Oct.. ..
Nov... .
D e c . . .

Loans

Mort-
gage

57,775
62,069
67,563
73,231

73,231

73,440
73,647
7.1,957
74,181
74,011
74,2X1
74,541
74,724
74,790
74,835
74,913
74,890

Other

2,255
2,808
2,979
3,871

3,871

,161
.584
825
425
388

,274
.311
,031
087
98 1

;226
790

Securities

U.S.
Ciovt.

3,151
3,334
3,510
2,957

2,957

2.925
2.846
2,851
2,852
2,750
2,758
2,650
2,604
2,574
2.525
2.553
2.565

State
and
local
l-'OVt.

93(>
942
9.14
951
893
880
884
879
876
870
877
925

Corpo.
rate
and

other'

197 12,876
385 17,674
873 21,906
926 ;21.383

926 21,383

21,623
21 921
22,302
22,366
22,241
22,324
2? .183
22 292
22,218
22,190
22,201
22..19C

Cash

,270
,389
,644
.968

,6H6
,618
, 634
,601
,656
,651
,402
.3.14

10.)
.30.1
,406
, 150

Other
assets

1,471
1,711
2,117
2,314

,968 2,314

2.312
2,316
2,373
2,347
2,355
2,488
2,487
2,519
2,57.)
2.608
2,6.13
2,68.1

Total
assets- -

Total
liabili-

ties
a n d

Kenerai
reserve
accts.

78,995
89,369

100,593
106,651

106,651

107,083
107,877
108,876
108,722
108,295
108,654
108,660
108,.1S3
108,420
108,.113
108,809
109,498

Depos-
i ts

71,580
81,440
91,613
96,496

96,496

96,792
97,276
98,557
98,035
97,391
98,190
97,713
97,067
97,425
97.252
97,582
98.6.16

Other
liabili-

ties

1,690
1,810
2,024
2,566

2,566

2,665
2,919
2,595
2,943
3,17.1
2,688
3,144
3,475
.1,089
3.1 5K
3.291
2,897

General
reserve

ac-
counts

5,726
6,118
6,956
7,589

7,589

7,626
7,681
7,724
7,744
7,731
7,776
7.803
7,841
7,906
7.904
7,936
7,90S

Mortgage loan
commitments -

classified hy maturity
(in months)

1 or
less

619
,047
,S<)3
,250

,250

1,171
,232
, 302
,214
,129
,099
990
949
9)2
775
724
664

3-6

322
627
713
598

598

587
562
525
584
608
602
586
496
Ml
374
398
418

6 - 9

302
463
MM
405

405

4.19
407
41.1
401
400
.128
316
417
•150
360
317
232

Over
9

688
1,310
1 ,624
1 ,008

1,008

998
952
929
994

1,014
1,001
1.076

977
904
792
743
726

Total

1,931
3,447
4,53')
3,261

3,261

3,196
3,153
3,168
.1,193
3,151
3,031
2,968
2,8.19
2,668
2,301
2,182
2.040

1 Also includes securities of foreign governments and international
organizations and iionguiiranteed issues of U.S. Ciovt. agencies.

2 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn. of the State of New York. Data include huildiny
loans.

5 Balance sheet data bcjjinniriK 1972 are reported on a ijross-of-valua-
tion-reserves basis. The data dilfer somewhat from balance sheet data
previously reported by National Assn. of Mutual Savings Hank, which

were net of valuation reserves, l-'or most items, however, the diltcrences
are relatively small.

Noir.— NAMSM data; figures are estimates for all savings banks in
the United Stales and differ somewhat from those shown elsewhere in
Ihe Itl'l i.i'tlN; the latter are for call dates and are based on reports filed
with U.S. (iovt. and State bank supervisory agencies.
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LIFE INSURANCE COMPANIES
fin millions of dollars)

lintl of period

1970
1971
1972
197.1

197.1-- Nov..
lice.

1974-Jan
l-ch
Mar
Apr
May
June
July
AUB
Sept
Oc:
Nov

Government securities
Total
assets

207,254
222,102
2.19,7.10
252,436

251,178
252,4.«i

251,5.11
254.7.19
255,847
256,58.1
257,518
258,.198
259,187
258,951
258,668
2(,l,778
262.7.18

United
States

4,574
4,455
4,562
4, MS

State and
local

3. .106

.1.412

3,404
.1,412

3,463
.1,518
.1,511
3.526
1,5 18
3,562
3,572
3,577

3.'60.1
3,618

lorcii'n

3,188
.1,182
:i44:i

3,656
.1,66.1

.1,592

.'1, 5X8
3,660
3,751
3,750
3,765
.1,802
3,810
3,816
.1,826
.1,839

Musinc

' l o ta I

88.5IH
99,805

112,'JSS
117,715

118,100
117,715

119.079
119,715
II9.936
120,466
120.642
120,526
120,404
I 19,139
117,740
120.198
120,176

llonds

73,098
79,108
86,140
91 ,7%

92,265
91,796

9.1,082
9.1,672
94,037
95,010
95,721
95,934
96,507
96,723
96,861
97.515
92,892

Stocks

15,420
20,607
26,845
25.919

25,8.15
25,919

25,997
?6,0'fl
25,899
25,456
24,921
24,592
23,897
22,416
20,879
22,68.1
22,2X4

Mort-
gages

74,375
75 496
7fi,«)4K
81,369

80,371
81,369

81,490
XI.745
81,971
82,469
82,750
S3,228
8.1,697
84,119
84 509
85,054
85 529

itCill
estate

,
6,904
7,295
7.693
7,771
7,69.1

7,816
7,X2.->
7,831
7,795
7,840
7,878
7,924
7,998
8,055
8,(1X7
8,14.1

Policy
loans

16,064
17,065
18,003
20,199

7.0,039
20,199

20,242
20,382
20,5.18
20,830
21,067
21,321
21,581
21,888
22,202
22.50.1
22,710

Oilier
assets

10,909
11,832
13,127
14,057

13,32.1
14,057

13,4.19
13.537
13,805
13,429
1:1,613
13.82S
1.1,906
14,088
14,444
14,188
14,160

1 Issues ol foreign Movvrnnieiits and their subdivisions and bonds of
the International Hank for Reconstruction and Development.

estimates tor all life insuranceNoli.—Institute of Life Jn.si
companies in the United Slates.

I inures arc annual statement asset values, with bonds carried on an
amortized basis and stocks at yem-end market value. Adjustments for
interest due and accrued and fur ditVercnces between market and book
values are not made on each item separately but are included, in total in
"Other assets."

SAVINGS AND LOAN ASSOCIATIONS

On millions of"do.'lars>

1 iul of period

1970
1971
1972
1973 s

1974 -Jail
l e b
Mar

July

Sept
Oet

Dec

1975- Jan."

Mor l -
I'.illies

150,331
174,250
206,182
231,733

2.12,607
2.14,052
2.16,136
238,645
241,263
243,400
245,135
246.713
247,624
248,18')
.'.4S, V1 1
249,306

249,74S

As

1 lives l-
incnt
secur-
ities i

1.1,020
18,185
21,574

2 1 .

<els

Cash

3,506
2,857
2,781

155

22.403
21,352
23,993
23,544
21,705
23,003
21,052
22,081
21.161.
22,126
21 249
.'1,2.15

25 , .76

Other

9,326
10,711
12,590
19,117

19,392
19.788
20.316
2O.7S7
21,421
21,614
21,926
22 161
22,758
21 016
2 1 106
2 1,075

23.3.17

lutal
assets- •

Total
liabilities

176,183
206,021
243,127
271.905

274.402
277.192
280,445
282.476
286 389
288.017
290,I 11
291 155
291 ,548
791 111
29 s 261)
295 616

298,461

Sitvinr.*
capital

146,404
174,197
206,764
226.968

229, 145
230,971
235. 1.1 fi
214.9 IK
215,429
238,114
217,611
216 47^
237,877
218 104
2 19 5 K)
242 91-1

246.220

Net
worth 2

12,401
11,592
15,240
17.056

17,281
17,571
17,4.15
17.709
18,019
17,8.18
IX, 101
IS 177
18,201
18 444
1 8 674
18 41^

18,622

1 iabilities

Itor-
rowed

money '

10,911
8,992
9,782

17,172

16,735
16, 501
16,725
18 , 1 59
19,155
20,347
21,708
22 891
24,1 16
24 544
24 550
24'824

23,384

Loans
in

process

3,078
5,029
6,209
4,667

4,371
4 294
4,481
4,796
5 018
5,0.13
4,867
4 584
4,226
3 X09
1 444
.1.205

3,018

Otlitfi-

.1,389
4,213
5,132
6,042

6,870
7,853
6,668
7,.194
8,548
6,685
7,806
8 831
7.I0S
8,210
9 068
6,238

7,217

Morlya.ye
loan coni-
.nitments

outstanding
at end of
period "t

4,452
7 128

11,515
9.526

9,781
10,711
12,006
12 918
12 480
11,7.12
10 844
9 851
9, 126
8 127
7 72 1
7 -1M

7,928

1 Includes stock of the 1 edetal Home Loan Hank Board. Compensating in other usscts. 'I lie effect of this change was lo reduce the mortgage
changes have been made in "Other assets." total hy ahout $(}.<•) Million.

2 Includes net undistributed income, which is accrued by most, but not Also, (jNMA-uuurantL'cd, mortgage-hacked securities of the pass-
all, associations, ihroiu-h type, previously included in "Cash" anil "Investment securities'1

•i Advances from I-'IH.HU and other borrowing. are included in "Other assets." Those amounted to about $2.4 billion at
4 Data comparable with those shown lor mutual savings banks (on the end of l(j72.

No'ii:.- 1 MLItll data; ligurcs are estimates for all savings and loan
assns. in the United States. Data arc based on monthly reports of insured
assns. and annual reports of noninsured assns. Data for current itncl
preceding year are preliminary even when revised.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

1971
1972
197.1
1974

nl year:
1

H:\ll your:
1973- Jan, -June.

July- D e c .
1974—Jan. J u n e

July-Dec.

Month:
1974—Jan

l ;eb
Mar
Apr
May
June
July
Ant!
Sept
Oct
Nov
Dec

1975 Jan.

U.S. budget

Receipts

188,392
208,649
232,225
164,932

126,164
124.

1.19,870

23,475
20,226
16,818
29,657
19,243
.11 ,259
20,939
23,620
28,377
t " j , (i :i .i
22,292
24,946

Means of financing

Outlays

211,425
231,876
246,526
268,392

127.947
130,362
I.IK.032
151, .199

.664
,030
,905
273

,981
,172
411
408

,712
460

,965
,442

Surplus
or

clcfici'

-23,033
-23,227
14.301

- .1 ,460

I , 784
• 6,106

2,647
13 , 591

0,189
804

- 6,0X6
7,384

- 4 719
7 087
.1,472

•1,787
3,666
6,827

- 2 67 1
2.496

Borrowings from the public

I'liblic
debt

27,211
29,131
30,881
16,918

K.X43
I I,756
5,162

IK,429
I

Agency
i

ties

-347
-1,269

216
903

661
478
426

•646

1.714
2,503
3,813

- 2 , 5 9 7
2,773

385
1,109
6,447
- .126

• 1 , 2 4 2

5,1 39
7,300

5,020 28,934 3.914, 1,475

Less: Invest-
ments by Govt.

accounts *

15
- 1 7
394

37
- 28

-.£
- 56

- 1 6 7
242

-• n
• -3K

Special
issues

6,616
6,796

11,712
13,673

5,716
5,376
Si. 297
2,840

I , 069
2,489
• 155

- 9 3
2,947
4,178
• 858

4 , 1 3 3
• 1 , 3 1 1
•2,05:1

65 .V
2,276

2, I 73

Less:
Special
notes 2

Other

801
1,623

109
1,140

577
845
295
150

1.19
159;
52|
35

-211
121
198

- 2 5
250

• 1 5 2

- 4 2

liquals:
Total

19,448
19,442
19,275
3,009

I ,889
6,014
.1,004

14,794

770
- 162
4,.109

-2,502
8

•3.KK6
1,644
2,28.1

569
721

4 500
5.077

3,667

Less: Cash juul
monetary assets

Trea-
sury

operat-
ing

balance

710
1,362
2,459

-3,417

I , 50.1
-2.202

I , 2 1 5
.1,228

168
2,877

690
3,1 25
5,0.12
2,711
2,705
1,012
3,244
6,445

Old
2>74

58

-710
1,108
1,613

H9«

- 91
- .119
I , 089

248

'5.H)
- • 8 4

191
1,319

-1,120
239
658

83
797

-338
96

268

.119

Other
means

ol
financ-

ing,
net1

3.587
6,003

—1,120
-2,063

1,305
-2,429

231
-4,183

' 1.657
-1,995

2,657
-4.18

-1,423
- 2 5 2

-1,534
- 1 , 4 2 5

- 194
-677

- 9 1 5
561

508

IJHI
ol'

period

Kiscal your:
1971
1972.
1973.
1974.

I alemlar Year:
1973 . . . .
1974

Month:
1974 Inn

1975

1 eb
Mar

May

July

Ocl
Nov . . . .
Dec

.Ian

r.u.
Hanks

1,274
2,344
4,038
2,919

2,541
.1,1 13

2,844
2,017
1,372
2,814
3,134
2,919
3,822
1 101
3 209

787
1 ,49S
1 111

.1,541

Treasury operating balance

Tax
and
loan

accounts

7,372
7,934
8,431
6, 152

7,760
2,749

7,628
5,579
6,915
8,576
3,226
6,152
2,544
2 049
5 186
1,381
1 .561
2 749

2. 1 14

Other
deposi-
taries4

109
139
106
88

70
70

69
69
69
89
88
K8
88
9 1
92
71

70

220

Total

8,755
10,117
12,576
9,159

10,174
5.9.12

10,542
7,665
8,356

11,480
6,448
9,1 59
6,454
5 441
8 687
2,239
1 1)58

5.874

Selectee

Public
debt

securiiies

398,1.10
427,260
458,142
475.060

469,898
492,664

468,184
470,687
474.5(10
471 ,90.1
474,675
475,(160

M75,344
481 792
481 466
480,224
48 5,164
492.664

494.139

balances

Ayency
securities

12,163
10,894
11,109
12,012

11,586
11,367

11,598
11 ,581
11,975
12,012
I I ,984
12,012
II,895
II 811
1 1 664
11,422
11,404
1 1 367

11.343

Borrowing 1'n

I.c
Investn

Ciovt. at

Special
issues

82,740
89,5.16

101,248
1(4,921

106.624
117.761

105,555
108,044
107,889
107,796

114,921
114.063
118 196
116 885
114,832
115.485

1 1]7.761

115,588

im the public.

ss:
lents of
counts '

Other

22,400
24,023
24,111
25,271

24,978
25.421

25,117
25,276
25.32K
25,161
25,152
25,271
25,471
25 446
25 6<)6
25,544
25,511
25 4?1

25.380

1 .ess:
Special
notes?

825
825
825
825

825

825
825
X25
825
825
S25

CO

Total' '

304,328
323,770
343,045
346,051

149 058
160,847

148 285
.148, 123
352:433
149,931
349,9.19
146,051
347,706
149 980
150 541)
351.270
155 770
160 847

364.514

Memo:
Debt ol
(Jovt.-

sponsoret
corps.—

Now
private5

17,086
41,814
51 325
65,411

59 857

59,566
59,282
59,897
61 151
62,650
65 41 1
68,243
69 951
7! 068
75,341
75 706
76 45')

1 With the publication of the Oct. 1V74, Federal Reserve Hui.1.1 r,N,
these scries have been corrected (befcunning in fiscal year 1(>71) to exclude
special issues held by the Federal home loan hanks and the General
Services Athn. Participation Certilicatc Trust, which are 1101 (iosl. ac-
counts.

2 Represents non-intcrcst-hearing public debt securities issued to the
International Monetary Fund mid international lending organizations.
New obligations U> these agencies are handled by Idlers of credit.

^ Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

•* As of Jan. 3, 1*J72, 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 debi of Federal homelnan banks, Federal land banks, R.l'.K.
Stadium Fuml, INMA (bct-'inning Sept. 1W>H), and Federal inu'imediate
credit banks and banks lor cooperatives (both beginning Dec. I'JON I.

*' Ueginning July ll>74, public debt securities excludes $H2S million of
notes issued to International Monetary Fund to conform with Office ol'
Management and Budget's presentation of the budget.

NOTE.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.



MARCH 1975 n FEDERAL FINANCE

FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

A 35

Period

I'lsenl year:
!971
1972
1973
1974

fluff voar:
1973—Jsn.-Jime.. .

July D e c ..
1974 Jan. June. . .

Ju l y -Dec . . .

Month:
1974—Jan.'

R-b
Mar

May

July

Oct
Nov
Dec

1975 Ian

I'otal

188
20X
2.12
764

2(
24
40
39

2.1
20
16
79
19
31
20
">1
~>X
19
17

24

25

,392
,649
,225
912

,164
,256
, 679
,X07

.475
226
KI8
657

,243
,259
,9.19
620
177

,633
, 292
.946

020

With-
held

76,490
83,200
)X,093
112 «<!<

52
-S2
59
i l

9
'I
9
')
0
0
0

9
0
0
0

0

,037
,964

103
,377

. 295
505
6ft">
946

,083
,61 1
,227
" " I
7S/|

,106
,638
428

252

ndividual income

I'rcs.
Llec-
tion

Cam-
paign
lund 1

''X

•>

2X

3

5
4

1

Non-
with-
held

24
25
27
10

21
6

24
7

5

t

1
4

,1

5

262
679
017
SP

23.1
207
605
099

076
945
186
I1X
204
077
957
491
m
561
.105
461

366

taxes

Re-
funds

14,
14,
2 1 ,
T\

2 1 ,

22,
1 ,

1,
8
6
5,

522
143
866
95^

179
)')<•)

9S1
016

45
851
611
U l
651
462

Till

1 30
7X

1 II
90

1.12

Net
total

86
94

52
58
60
67

14
K
1

14
5

14
10
10
1 1
10
0

10

15

230
737

094
172
7X?
460

326
601
' I ' )
764
641
231
X06
4X5
947
590
832
799

4X7

H.K

Corporation
income taxes

Ciross
re-

ceipts

30,320
34,926
39,045
41 744

23,730
16,5X9
25.156
IX,247

1.722
1,066'
5,887
5,893
1,318
9,269
1 . 796
1 084
6 082
1,717

6.45X

1.745

Re-
funds

3,535
2,760
2,893
3,125

1 .434
1 .494
1.6.11
2,016

160
248
338
430
218
'.'.37
.110
256
415
51 1
314
190

557

B c t receipts

1'mpli
taxe

contril

Pay-
roll

taxes

19
44
52
6^

3(
29

34

4
7
5
4
7
4
5
7
^
4
6
4

4

,751
,0X8
,505
,8X6

.013
,'lf.S
Dl ' l

,418

.439

. (ISO
059
190

.196
,757
,005
.81 1
• l '8

, 55X
,6.1.1
.9X2

.802

Social insurance taxes
and contr ibut ions

ymcnt
* and
ut ious 2

Self-
cmp l .

1,948
2,032
2,371
1 008

2.206
201

2.XDX
254

170
214
228

1,603
.111
281

240

14

223

Un-
empl.

3
4
6
6

3
2
\
2

2

1

67.1
357
1)51

Other
net

' • - " t '

3
3
3

8<7 4

616
974
Xf,''
914

245
761

1
1

T

96,
5S9
190

41K'
163

62
2">I
762

245

,206
,4.17
,614
051

.X41
,967
082

.187

378
346
118
151
3.19
329
358
168
189
363
153
356

402

Net
total

48
5.1
64
l(

37
15
41
19

5
X
5
6

10
^
5
96
5
7
5

5

,578
,914
,542
780

,657
, 109
r.7"1

,774

.2.11
,400
T>\
896

,036
,3X6
,781
544
119

,142
,748
.441

.673

Kxcise
taxes

l (
1.5
16
16

H
8
7
X

1
1
1
1
1
1
1
1
I
1
1
1

1

,614
,477
,260
X44

,016
,966
878

,761

.263
,315
' I 1
•>75

, 391
,42.1
,517
41 5
465

,401
.474
'. 4X9

.351

C
t

2
.1
3
3

1
1
I
1

lus-

,591
,2S7
,188

114

,6.17
.633
701

.958

239
277
">86

295
301
325
155
!()•>
347
319
307

307

1

3
5
4
s.

2
2
•>

2

state
ml

,735
,436
,917
035

.584

. S 14
521

,284

455
423
465
371
437
370
418
45 '
1^2
370
350
341

385

Misc.
re-

ceipts4

1
3
3

1
2
i

3

,858
,6.33
,921

168

,86)
.768
601

,341

429
377
6(P
34.1
517
607
540
541
57X
773
301

629

Period

1'iscal veur:
1972
1973
1974
1975'

Half year:
1973-Jan.Jmic.

July-Dec...
1974 Jan. June.

July Dec...

Month:
1974—Jan

Jcb
Mar
Apr
May
June
July
A
Sept
Oct
Nov
I )ec

1975- Jan 28.934

Budget outlays

Total

231,876
246,526
268,392
.1(14,445

127.947
130,362
38,03:
153,339

•23,664
21,0.10
22,905
22,273
23,981
24,172
24,411
25,408
24,712
26,460
24,965
27,442

N a -
t ional

de-
fense

78,336
76,023
79,387
87,729

40,694
37,3.15
42 057
42,553

'6.7X5
6,509
6.6X6
6,751
7,24.1
8,062
5.862
6,905
6,877
7,652
7,673
7.584

7,307

I itl.
affairs

3
.1
3
4

1
1
I
1

,786
,132
,527
,103

.493
, 567
910

,807

351
224
\45
336
312
402
369
260
398

62
37.1
342

274

Space
re-

search

3,422
3,311
1 252
3,272

1.6.15
1.501
I i 7 5 2
I . 596

251
231
251
293
278
447
216
247
267
2X1
297
2KK

298

Ntit-
ural
re-

7,061
6,051
5,156
2,729

1.435
3,472
1,684
427

756
1.18
205
89

313
183
- 60
-•61

19
,15«

- I 55
326

3,759
559

I , 109
3,128

230|
764

1.782
2.162

544
58

759
-1,618

42.S
• 865
49 S
514
728
280

• -474
616

650

Com-
merce
and

11,197
12.505
12,561
1.1,400

6.306
7,387
5. 174
S. 302

'S75
36.1
746
740
875

,574
,099

2,257
,163
,246
,147
. 393

915

C.'oni-
mun.
deve-
lop.

Lducu-
( i t ' l l

and

hous-
inn

4,216
4,162
5,184
5.667

I ,525
.1.215
I . 969
4.7K7

330
198
26.1
373
352
452
693
773
819
752
H50
899

10,198
10,822
10,581
11,537

5.690
4^772
5.809
5.103

984
932

1,036
925
662

1 ,270
K54|
925
837
794
8.17
X56

Ifcultli
and

XI.538
9 I.343

105 597
126,35.1

48.130
48,950
56,619
62,IXI

'9.092
X, 979
9.310
9,505

10,087
9,675

10,060
9,925

10,022
10,282
10,645
I 1.245

1.227 11,697

Vet-
erans

10,747
12,004
13 167
13,612

6.264
6.518
6.848
7.X3X

I , 204
1,088
I, 194
1,165
1,1X0
I ,017
1,258
I , 236
1,147
I ,220
I 141
1 ,636

I , 399

Inter-
est

20,5X4
22,8.16
28,096
29,122

12,217
13,493
14,655
15,320

2 151
2.466
2,508,
2,455
2,516
2,308
2,525
2,477
2,721
2,433
2,688
2.475

2,538

677
• X98
- 8 6 7
-763

I ,007
- 9 6 7
-778
I ,026

961
• -791
1,027

,350

1 Collections of* these receipts, totaling $2,427 million for fiscal year
1073, were included as part of nonwithheld income taxes prior to Feb.
1974.

2 Old-age, disability, and hospital insurance, ami Railroad Kciimncnt
accounts.

3 Supplementary niedicii] insurance premiums and Federal employee
retirement contributions,

4 Deposits ofearuinys by I M. Uanks and other miscellaneous receipts.
5 Consists of'Ciovl. contributions for employee retirement and of interest

received by trust funds.

fi Contains retroactive payments of $2,617 million for fiscal I*J72.
7 Intimate presented in liudxi't of the U.S. liovernment> Visval Year

1975. Breakdown does not add to total because special allowances for
(.mntiniWicies, Federal pay increase (excluding Dept. of Defense), and
acceleration of energy research ami development, totaling $1,561 million,
are not included.

Norn.—Half years may not add to liscal year totals due to revisions in
series that arc not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

1 !nd of period

19GK— Dec.
1969-Dec.
1970— Dec..

Total
pross
public
debt '

358.0
.168.2
389.2

l'ublie issues (interest-bearing)

147I- Dec I 424.1 .136.7
1972—Dec 449.3 .151.4
197.1—Dec I 469.9 360.7

Total

296.0
295.2
309.1

1 9 7 4 — l e b
Mar
Apr I
May |
June I
July I
A U K |
Sept..
Oct..
Nov..
Dec.

470.7 I 360.0
1 474.5 I 364.2
I 471.9 | 361.7
I 474.7 I 361.5

475.1 ' 357.8
475.3 i 359.7
481.8 362.0
481.5 362.7
480.2 363.9
485.4 I 368.2
492.7 ' 373.4

1975 Jan 494.1 377.1
] cb I 499 .7 381.5

Total

236.8
2.15.9
247.7

262.0
269.5
270 . :

269
27.1
270
269
266
268
272
272
273
277

286. I
289.8

Bills

Marketable

I
Certifi-
cates

75.0
80.6
87.9

97.5
10.1.9
107.8

Notes

76.5
85.4

101.2

114.0
121.5
124.6

Bonds

85.3
69.9
58.6

SO.6
44.1
37.8

107.9 126.1
M I . 9 126.1
107.3 1 127.6
107.9 128.4
105.0
107.3

I l l i l '
112.1
114.64.6 I.

9.7 I.

I2S.4
128.4
127.7
127.7
127.7
1 2'). 6
129.8

11(1.(1
123.0

.15.7
35.6
35.5
33.2
33.1
33.0
33.9
33.8
33.8
33.3
.13.4

131.K 33.3
132.7 i 34.I

Con-
vert-
ible

bonds

2.5
2.4
2.4

2.3
2.3
2.3

2.3
2.3
2 3
2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3

1 1
2..1

Nonmarketable

Total

56
56
59.

1

7
9
1

72..1
79.5
88.2

88. 1
88.3
89.0
89.6
89.0

Foreign
i 4

4.3
3.8
5.7

16.8
20.fi
26.0

25.4
25.2
25.7
26.0 j
25.0 I
24.4
23.2
23.2
23.1
23.1
22.8

88.8 23.0
89.4 2.1.3

Savings
bonds

and
notes

52.3
52.2
52.5

54.9
58.1
60.8

61.3
61.6
61.9
fi2.1
62.4
62.7
62.8
63.0
63.3
63.6
63.8

64.2
64.5

Special
issues 5

59.1
71.0
78.1

85.7
95.9

107.1

108.6
108.5
108.4
111.3
115.4
114.6
UK.7
117.4
115.3
115.9
118.2

llfi.O
117.2

1 Includes non-interest-beariiiLi debt (of which $616 million on leb. 28,
1975, was not subject to statutoi

2 Includes Treasury bonds ati
postal savings bonds.

-1 Includes (not .shown sepani
bonds, Kurul electrification Adi
ment bonds, and Treasury dep<

•y tic hi limitation).
d minor amounts of Panama Canal and
:cly): despositary bonds, retirement plan
linistraiion bonds, Stale anil local t'overn-
isit funds.

4 Nonmarketable certificates of indebtedness, notes, and bonds in the
Treasury foreign series and foreign-curreucy-serics issues.

s Meld only by U.S. Ciovt. agencies and trust funds and the l;ederal
home loan banks.

Non:.- Hased on Daily Statement of U.S. Treasury. See also second
paragraph in Non. 10 table below.

OWNERSHIP OF PUBLIC DEBT

(1'ar value, in billions of dollars)

l:nd of
period

1968—Dec
1969—Dec
1970—Dec

1971—Dec
1972- Dec
1973—Dec

1974—Jan
leb
Mar
Apr
May
June
July
Auy
Sept
Oct
Nov
Dec

Total
uross
public-
debt

.158.0
368.2
389.2

424. 1
449.3
469.9

468.2
470.7
474.5
471.9
474.7
475.1
475..1
481.8
48 1.5
480.2
485.4
492.7

Held by -

U.S.
Ciovt.

i^encies
and
trust
funds

76.6
89.0
97. I

106.0
116.9
129.6

128.7
13 I. 3
131.2
131.1
13.1.9
138. 2
137.5
141.6
140.6
I 38.4
139.0
141.2

l .R.
Hanks

52.9
57.2
62.1

70.2
69.9
78.5

7S.2
78.2
79.5
80.0
81.4
80.5
7«. I
HI.I
81.0
79.4
81.0
HO. 5

Tot

222!
229.

247.
•}.«.'.
2(i 1.

2fi 1.
?/. 1.
261
7.60,
259.
256.
259.
2S9.
259.
26 ~>
2 6 5 .

271.

al

0
9

9
5
7

2
1
8
7
4
4
7
0
8
^

0

Held by private investors

Com-
mercial
banks

66.0
56.8
62.7

65.3
hi. 7
60. 3

60. 2
58.2
59.5
56.8
54.8
53.2
5.1.9
53.0
S2 9
5.1.5
54.5
56.5

Mutual
savings
banks

3.S
.1.1
.1. 1

3.1
3.4
2.9

2.8
2.8
2 .8
2 7
i'.h
2 .6
2.(1
2.6
2 .5
2 . 5
2.5
2 s

Insur-

ance
com-
panies

8.4
7.6
7.4

7 .0
6.6
6.4

6..1
6 .0
6. 1
5.9
5.8
5.9
5.7
5.7
5.7
5.9
V )
6.1

foreign
and

inter-
national '

14.3
11.2
20.6

46.9
53.3
55.6

52.8
53.6
54.9
55.9
57.3
57.7
56.9
56.0
56.0
56.6
58. !
58.4

Other
misc.
inves-
tors 2

21.9
25.0
19.9

15.6
17.0
19.3

21.1
21.2
20.0
19.7
18.5
17.3
18.H
19.0
19.5
20.3
20. I
22.4

1 Consists of investments of foreign and international accounts in
the United States.

a Consists ot savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
arc certain Govt. deposit accounts and Govt.-sponsored agencies.

NOTI:.- Reported data for r;.K. Hanks and U.S. Ciovt. agencies and
trust funds; Treasury estimates tor other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 Bui.i.in'iN. 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
Ciovt.-sponsorcd but privately owned agencies and certain Ciovt. deposit
accounts. Ik-ginn'my in July 1974, lotal gross public debt includes l-edcral
financing Hank bills and excludes notes issued to the 1MI1 ($825 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Piir viilue, in millions of dollars')

Type of holder and date

VII holders:
1971 —Dec 31
1972 Dec. 31
1973—Dec 31
1974—Dec. 31
1975- Jan. 11 . . . .

l.'.S. ( iovt. auciic'es and trust funds:
1971—Dec 31
1972 Dec 31
1971 Dec 11
1974 1 )ec 11
1975 Jan. .11

I'ederal Kesorvu Hanks:
1971—-Dec 31
1972 Dec. 31
1973- Dec. 11
1974 Dec l |
1975 -Jan 11

Held bv private investors:
1971- -Dec. 31
1972 Dec 31
1973- Dec. 31
1974 Dec 11
1975- Jan. 11 . . .

Commerc ia l hanks :
1971 - Dec. 31
1972- Dec. 31
1973 Dec. .11
1974 Dec 11
1975- Jan. .11

Mutual savings hanks:
1971—-Dec 11
1972 Dec. 31
1971- Dec 11
1974—Dec. 31
1975 Jan 11

1971 Dec 31
1972 Dec. 31
1973 Dec. 31
1974 -Dec 11
1975 Jan 11

iNonlinancial corporations:
1971—Dec. 31
1972 -Dec. 11
1973 Dec 31
1974 Dec 11
1975 Jan 11

Savings and loan associations:
1971 D e c 31
1972 Dec. 31
1973 Dec 11
1974—1 )ec. 31
1975 -Jan 11 . .

State and loenl Kovcrnincnts:
1971—DCC 31
1972 -Dec. 31
[971 -Dec. 31
1974 Dec 11
1975- Jan. H

Al l others:
1971—Dec. 31
1972 - Dec. 31
1971-- Dec 11
1974 Dec 11
1975 Jan 11

Total

262,038
269,509
270,224
2X2.X91
2X6,133

18,444
19,360
20,96?.
?. 1 . 39 1
21,374

70,218
69,906
78,516
80.501
X1 144

171,376
180,243
170.746
180,9')9
181 415

51,363
52,440
45,717
42,755
41,372

2,742
2,609
1 ,955
1 .4/7
1,4X0

5 679
5,220
4,956
4.741
4.X04

6,021
4,948
4,905
4.246
4, 164

3,002
2.K73
2,103
1 .66.1
1 ,664

9,823
10,904
9,829
7 864
8,55?.

94,746
101,249
101,261
I IX 251
121,I7X

\

lo ta !

119,141
130 422
141,571
I4X 086
149,3X3

1,3X0
1 ,609
2,220
2.400
2.551)

36 012
37,750
4ft,1X9
45.388
45 575

XI,729
91,063
93,162

100,298
101,258

14,920
18,077
17,499
14.87.1
13,057

416
590
5f-2
199
792

720
799
779
722
741

4,191
1,604
3,295
2,62.1
2 14(1

629
820
576
3 50
323

4,592
6,159
5,845
4 P I
4 867

56,261
61,014
64,606
77 210
79.636

Vithin 1 yea

Mills

97,505
101 870
107,786
119,747
121,044

605
674
631
5X8
640

31 011
29,745
16 928
36,990
17 076

65,867
73,451
70,227
82,168
83,328

8,2X7
10,289
7.901
6,952
5,287

235
309
?22
207
126

325
448
312
414
447

3.2NO
1,198
1,695
1 ,859
1 .641

343
498
121
87
X.I

3.X32
5,203
4,481
1 119
4,057

49,565
55,506
55,493
69 1 10
71,6X6

r

Other

21,636
">6 552
33,785
2X..139
28,339

775
935

1 ,5X9
1.812
1 9 10

4 999
8,005
9 261
X. 399
8 499

15,862
17,612
22,935
IS.130
17.930

6 611
7,7X8
9 598
7,921
7,770

181
281
140
192
166

395
351
467
308
296

911
2,406
1 ,ft()0

764
697

2X6
122
455
26.1
240

760
956

1,162
80?
810

6 696
5,508
9,113
7 880
7,950

1-5

93,648
88 564
81,715
85 11 1
87,339

7,614
6,418
7,714
7.823
7,717

25 ?99
24,497
"3 062
7.3.282
v i 797

60,735
57,649
50,93')
54,206
55,805

28,821
27,765
22,878
22.717
2.1,251

1,221
1,152

750
614
67X

J dot)
,190
,073
,061
.075

,492
,198
,281
.423
778

,449
,140
.01 1
835
866

2,268
2.033
1,870
1 79 6
1 ,681

23,983
23,171
22.076
25 760
2( ,47ft

5-10

29 321
29 141
25.134
27'897
27,894

4,676
5 4S7
4, 189
4.721
4 641

7 702
ft, 109
7 5(14
9 ,664
9 764

16,941
17,547
13,7.41
11.512
I i . -1« 7

ft,847
5,654
4 022
4,151
4,10.1

499
469
?1 1
174
20.1

993
976

1,278
1.310
1 3?8

301
121
260
1 15
150

587
605
320
282
282

783
816
778
SI5
814

ft, 9 33
8,90S
6,372
ft 664
6.607

10-20

9,530
15 301
15,659
14.833
14.795

2,319
4,317
5,019
4,670
4.672

5X4
1,414
1 577
1.453
1 457

6,627
9,570
9,06.1
8,710
X. 666

555
X64

1 ,065
73.1
718

281
274
100
202
197

1 366
1,59.3
1,301
1 ,297
1,31?

16
?5
54
26
49

162
226
151
17.1
169

9IX
1,298
1,003

800
855

3,329
5,290
5,189
5.479
5,365

Over
20 years

10 397
6 079
6,145
6.764
6,722

2,456
1 530
1,620
1,777
1 771

601
136
184
71.1
751

7 140
4,413
4,341
4,274
4,198

217
NO

280
244

326
124
11!
88

110

1 102
661
523
351
146

20
1

15
59
48

175
XI
45
23
25

1,263
598
3.12
112
3.14

4,237
2,868
3,023

3,09.1
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DAILY-AVERAGE DEALER TRANSACTIONS

(l'nr value, it) millions of dollars)

Period

1974 Jan
\ eb
\1;ir
Apr
Vtav
June
!ulv
An'i;
Scpl
Oct
\ O v

!07S l;m

Week ending—

1<)7* Jan 1

i 8 , - : : . - : - : : - : -

29

1 eh 5
p
I . / . . . . . . : . : . . . :
26

Total

1 659
4,229
1 697
1 118
1 542
1 084
2,566
1 097

4,114
.1,54:1
1 977
4.11 1

5.415

1 546
5.622
* 176
4 X"*5
5.650

7 419
6 1SX
5. 528
4.646

Wi lh in
1 year

.1,074
:1,I9?.
2,814
2,682
2.045
2,549
2,114
2,407
3.327
2.KO2
2 X7">
.1.121.

. ' ,495

2.77X
.1.944
1 151
1 r> 1 f-
3.337

.1 451
1 761
.1.499
2,794

l l y n i l

1-5
years

.125
402
450
4.18
691
385
.148
.189
472
4>)H
615
550

1.514

SS4
1,422
1 ,421

972
2.059

2,.114
1 4 1 ' '
1.271
1.256

U.S. Government securities

Uurity

5-10
years

215
561
369
17.1
111
110
66

2.18
265
I9:i
1M
.169

.10.1

176
1X8
242
176
19.1

1 .262
905
635
479

Over

45
74
64
45
72
41
3X
64
50
50
X6
67

104

IX
6X

1 1 '
S9
62

190
• " * ' !

12.1
117

U.S. t iovt .

dealers

706
795
744
614
711
69.1
490
554
683
607
560
671

X87

6.19
914
N46
827
945

943
K19
660
51 1

Hy type o

U.S. l i o v t .

brokers

889
1,058

892
8.16
905
759
685
H7(>

1,351
1,087
1 ,049
1,196

1 .549

643
1,657
I..17I
1 , 190
1,66.1

2,68.1
?, :162
1 829
1 .59.1

'customer

Com-

banks

1 103
1,299
1,071

951
991
X77
6X1
7K9

1 ,022
92X

1 144
1,120

1 .503

1 , 1 54
1 , MX
1 4X6
1 M l
1.552

1 ,954
1 ,6.17
1,551
1,187

Al l
other1

962
1,077

991
9.17
916
755
710
K7«

1,058
920

1 224
1 ,124

I.47X

1,111
1,513
1 421
1 298
1,4X9

1 ,8 V)
1 S40
1 ,488
I..155

U.S. CJovt
agency

securi t ies

695
1.019

711
710
X6I
978

1 ,044
H56

1,227
1 ,1 50
1 1X6
1 ,087

1,244

545
1,0X7
1 ,216
1 448
1 , IKS

1 111
1 1 19
1 ,466
1.165

1 Since Jan. 1972 has included transactions of dealers and brokers in They do not include allotments of, and exchanges lor, new U.S. CJovt.
securities other than U.S. Ciovt. securities, redemptions of called or matured securities, or purchases or

sales ol'securities under repurchase agreement, reverse repurchase (resale),
Noir.—The transactions data conihine market purchases and sales of or similar contracts. Averages of daily figures based on the nuniher of

U.S. (iovt. securities dealers reporting to the I'.k. Hank of New York. trailing days in the period.

DAILY-AVERAGE DEALER POSITIONS
(I'ar value, in millions of dollars)

1974—Jan
I eh
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

1975 Jan.

Week end ing- •

1974— Dec. 4 .

18]

1975- Jan.

U.S. Government securities, iiy maturity

All
maluri-

ties

3,653
4,0X1
2,5X7
1,536
495
594
263

2,4X7
3,060
2,870
4 51.1
4,8.11

. ' 4.65.1

4,615
4,642
5, .19 I
4,66.1

4,741
5,.141
5 440
3,666
4,125

Wilhin |

3,210
2,707
2,149
1,577

421
447
219

1,819
2,317
2, 149
2.999
. 1 . 100

2.6X9 ' 1.254

1-5
years

51
5.17

50
- 121
- 33

52
50

228
334
430
728
975

5-10
years

262
647
2X7
62
66
7X
90

356
340
260
618
559

.1. 1.15

.1.121
1.X29
.1.02.1

650 I
743
(••(12 |
927 :

620
S75
550
52.1

2.258
2.501
1 485
2,105
2.67.1

1,776
2,051
1.24.1

849
907

535
641
6 i 6
60.1
4K0

10
years

130
190
102

17
41
16
4

X4
69
31

169
197

11.1

210
190

171
149
95

109
05

U.S.
CidVt.

securi-
ties

1,324
1,4.15
1,045

719
791

1,226
935

1,07.1
1,216
I ,445
I , 53 I
1,803

I , 578

I ,4<>H
1.6.14
I .855
I ,995

2,056
I.K:II
I ,550
I ,426
1,504

NOTI:.—The figures include all securities sold hy dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched hy a 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 some that more
clearly represent investments by the holders of the securities rather than
dealer trading positions.

Average ol daily figures hascd on nuniher of trading days in the period.

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

1974 -Jan
Feb
Mar
Apr
May
June
July
Ang
Sept
Ocl
Nov
Dec

AH
sources

802
8.17
817
449
6.)7
477

,710
, I3X
,709
,621
.626
,904

1975 Jan..

Week ending- -

6 . IH5

1 9 7 4 — D e c . 4 . . .

" ' " I
5,346
6.X43

IX. . . ' 7.7JX
2 5 . . . I 7,244

1975 Jan. I . . .
N. . .

15, . .
22. . .
29 . . .

6,436
6,64' 1
7,271
5,625
5 160

Commercial banks

York
City

I l.lse-
! where

1,747
I . 545
1 , 196

601)
26

241

98X
1,312
I , 194
1,466
2,061

1,455

1,191
2,051
2,7X6
2,219

1,424
I ,495
1.801
I , .194
1.197

1,253
1,501

952
728
486
XX4
59d

1,248
1,247
I ,003
I ,245
1,619

1,277

1 , I 7.1
I .X62
I ,927
I . 466

I , 344
I .476
I ,X02

961
96.1

Corpora-
tions •

864

565
720

1,1.19
792
84')

All
other

658
5 1.1
485
287
213
268
216
548
4X0
571
561
691

1,143
1,257
1 ,185

833
913

1 ,0X3
892

1,354
1,671
I.X5.1
2,355
2.5.14

2,590

575
854
775
61.1

2,406
2,077
2,250
2,947

.1. 103
2,958
2,529
2,478
2,351

1 All business corporations, except commercial banks and insurance
companies.

NOTI:.—Averages of daily figures based on the number of calendar days
in the period. Uoth bank and nonbank dealers are included. See also
Norn to the table on the left.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, JANUARY 31, 1975

Acetify, and date n] issue
anil niituii'ily

Federal home loan l):uiUs
l lon i ls :

1/26/71 -2 /25/75
I 1/27/7?. - 2/25/75
9/21/7.1 -- 2/25/75
4/12/73 -5 /25/75
X'25/70 • 5/26,75
2;->V74-- 5/27,75
7/77/70 • X/25/75

1O/25/73
12/IX/7O
5/25/7.1
5/2X/74 •
6 / 2 1 / 7 4 -
S •• 2 " ^ • 7 1 -

N'27.73 -
X/26/74
6/22/73 •
] 1/27/73 •
7,25/71 ••
•J/25/74 -
10/25/74
7/25.74
10/25/7.1
1 1/2574 •
6/21/74 ••
6/25/71 -
4/12/7.1 ••
5/2K/74
2/26/7.1 -
I 1/27/73 -
X/26,74
9/25/74 •
<>'/21J7S ••
X/26/74-
6/21/74 -
9/25/74 •
10/25/74-
5 /2X /74 -
7/25/74-
II.•25.74
12:2.1/74
.1/25/70 -
2/2V74 •
1(1/15/70
1(1/27,71
l();25,74
4 / I2 /71
5/2X/74
!d/25,'73

Federal Hom

/
-X/25/75
- I 1/25/75

11/25/75
I 1,25/75
2/25:W
2/25/7f.
2/2576
2/25,76
5/25/76

•• 5/25/71.
X/?5/7<
X/25/7(
- I I / 2 6 / 7 6 . .
I I,'26/76

2/25/77
• 2:25-77
5/2.-/77
5/25/77
X/25/77
X/25'77
II .'25/77

- 11/25/77. .
11/25/77
2/27/7S
5,'25.!7K
II/27-'7S
2/26/79
2/26/7M
5/25/7',i

5/25/7')
X/27<7'>

1 1:26/79. .
I 1-26-79. .

2.'25/NO
2/25/KO

- 10/I5/X0
- 11/27/XI .

11,25/xl
5/25/X3
5/25/X4
- I 1/26/93. .

Loan
w f i

llonils:
5/29/73 - S/25/76
5/1 I'77. • 7/25/77
11/10/70 ll/?7/')5
7/15/71 •• X/26/96
5/1 1/72 - 5/26/97

Federal National Mortt;aKe
Assoeiation—
Secondary market

Discount Holes
Capital deliL'ittUL'cs:

4/1,70 -- 4/1/75
9/30/71 - IO/l/')(
10/2/72 - 10/1/97

Morliiai'.e-bucked bonds:
6'l/7<> •• 6/2/75
3/14/73 • 1/15/XI
3/14/7.1 I'/IS/HI
6/21/73- 7/I/X2
6/21/7.1 - 7/I/N2
.1/I /73-X/3I/M
3/1/7.3 1O/3I/K5
3/1/73 3/I/1-6
9/29/70 •• 10/1/90

C'on- Amount
pon • (mil l ions
rate of dollars)

6.1(1
.* 'h
N.2O
7.15
K.05
6 . HO
7.')5
T'.i
7. 15
6.50
7.05'
9. 10
X.70
7 Si.
X '/.';
9 .20
7.20
7.45
7 SO
'i.55
X . 6 0
9 . 5 5
7 . 2 0
S.II5
X . 7 0
6.95
7.15
x . s o
<•. VJ
7.45
9. 15
') . IX
7. Ml
•I.U)
X . 6 5
'1 .45
X. (>5
X <A
9.50
X. 15
7.50
7.75
7.05
7. HO
6.60
X. 65
7. 3(1
« Kl

}4

7.05
6. 15
X.60
7.75
7.15

X.OO
4.3X
7.40

3.5s
5.4X
5 . X 5

250
400
50(1
700
265
.100
300
500
400
350
600
700
400
?.M>
300
6(10
600
300
500
700
60(1
500
500
500
500
200
300
600
300
.100
700
400
50(1
500
600
600
500
400
500
500
500
.150
.100
200
200
400
.'0(1
300
400

400
.150
140
150
150

5.50
5.49
5.74
X.6.1

200
24X
250

250
5.1

<;
71
.is
10
21
XI

200

Agency, ami date ol'issue
ami maturity

1'edcral National MortK
Assoeiation -(out.

Debentures:
11/10/70 - 3/10/75. .
10/12/71 - 3/10/75. .
4/12/71 -6 / I0 . /75
IO / r i / 70 ' ) : i O / 7 5 . . .
1/12/71 • 9.'IO/75
3 /10 / ' / ? . - 1 2 / 1 0 / 7 5 . . .
9/10/73 - 12/'10/75
3/11/71 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
I I / | i ) /7 l • 9/1(1/76. . . .
6/12/72 • 9/10/76
12-1().'74 9/ID.76. . . .
7/12/71 - 12/10/76
12 /11 /72 - 12/10/76. . .
6/10/74 I'.: 10/76. . . .
2/13/62 • 2/10/77
9/11/72 - 3/10/77
3/11/74 3/10 77
I ."I 0/70 (:. :l0 :77. . .
5/10,71 •• 6/10/77
I 2 / I 0 7 3 6 / I0 .77
9/10/71 9/12,77
9/10/73 '1/12/77
7/10/73 • 12/12/77
10/1/73 1 2 / 1 2 / 7 7 . . . .
6/10/74 3/1O/7X
6/12.73 6/ I2/7K
3/11,74 9 / I I / 7 X
1 0 / 1 2 / 7 1 - 1 2 / I I / 7 X . .
7/10/74 I 2 / I 1 / 7 X
12.10/73 3 / 1 2 / 7 9 . . . .
9 /10/73 6 /11 /79
9 /10 /74 - 6/11/7')
6 /12/72 . 9 / 1 0 / 7 9
I2. ' l l ) .-74 9 , 1 0 / 7 9 . . . .
I? I 0 /71 1 2 / 1 0 / 7 9 . .
2/10/72 3/I0/X0
6/10,74 6/10'XO
2/I d/7.1 • 7/11/XO
2/16/71 • 7 / l l 'XO
10/1/73 9/10/XO
1/16/73 - I0/30/S0
12/11/72 - I 2 / I 0 / X 0 . . .
6/29/72 - 1/29/XI
3 / 1 2 / 7 3 3 / I O / S I
4/IX/73 - 4/10/KI
3 / 2 1 / 7 3 • 5 / 1 W I
.1/21)7.1 5/1 /SI
1/21/71 - 6 / 1 0 , ' X I . . . .
9 /10/71 9 /10 /S I
9 / I 0 7 4 9 / 1 0 ' K l
3 / 1 1 / 7 4 1 2 ' 1 0 / S I
7 / 1 0 , 7 4 •• 3 / i ( ) / X 2
6/2X/72- 5/1/K2
2/10/71 - 6 / I 0 / X 2
9/11/72 - 9/1O/X2
12/10/7.1 •• I2/IO/K2. . .
3/11/71 - f1/10,'X3
6/IJ/73 • 6/I0/X3
11/10/71 - 9/12/X.l. . . .
4/12/71 - 6 / l l / « 4
P/ lb /74 9. I0/X.1. . . .
12/10/71 •• i?/10/X4. .
3/10/72 - .1/10/92
6/12/72 -6 /10 /92
12/11/72 iri0.<)7-H

Amount
(millions
T dollars)

30(1
600
500
350
650
5(10
300
500
400
250
450
700
300
500
200
300
500
600
I9K
500
400
2*0
150
500
300
400
500
500
650
600
550
300
450
500
300
600
300
700
350
2.50
600

I

')
400

5
300
156
350
26
IX

250
250
.1(10
250
300
5X
250
200
300
200
300
250
200
300
250
200
200
200

ey, and dale ol' issue
anil maturity

ltiuiks for eouiK-mtives
llonils:

XII,-74

9/3/74 •
10/1/74
II,•1/74
I 2/2/74
1/2,75
I0.-I/7.1
I 2 .'.'.• 74

2/V75
1/ 1/75
4-1.75
5 / 1 / 7 5
6,2/75

7/1/75
4:4.77
10.1 J~"). . . .

C'nu- Atnounl
pon I (millions
rate of dollar*)

9.45
9 X5
9.55
X. 55
X.05
7.40
7.70
X.OO

l('cdi'i-al intermediate
credi t Itanks

l lon. ls :
5/1/74 . '/. i /75
6/3/74 • .1/3/75
7 / 1 / 7 4 4 / 1 / 7 5
S / l / 7 4 • 5 / 1 / 7 5
9/3/74 • 6/2/75
10/1/74 7/1/75
1/3/72 7/1/75
I 1/4-74
I 2,2--74
I.•2/75
3 ' I ,'7 I
7/2:73
7/1/74
1/2/74 •
I -27«

H/4/75
91:?1/75

I 0 : 2 , ' 7 5 . . . .
1/5/76
1/3/77
4/4/77
l 7 ( i/
l /J /

lederal land
Honils:

4/20/65
7/2O.-73
2/15/72
4/22/74
7/20/71 -
10/23/73
4/20/72 •
7/22/74 -
2/21/66
1/22/73
4/22/74 -
7/20/66
1/21,74
4/23/73
4/2.2/74
7/20/73
10/20/71
10/21/74
2/20/63
5/2/66 -
1/2(1/75
7/20/72
7/22/74
10/23/73
2/20/67 -
1/21/74
9/15/72 -
2/20/74
10/23/72
1/22/73 -
7/20/7 I
10/2174
2/23/71
7/22/74 -
1/20/75
4/20/72 -
4/23/73 -
10/23/73

hanks

4 /21 /75 . . .
4 : 2 1 / 7 5 . . . .

• 7 / 2 1 / 7 5 . . . .
7 / 2 1 / 7 5 . . . .

- 1 0 / 2 0 / 7 5 . . .
10/20/75..

1/20/76
1 /20 /76 . . . .
2/24/76. . .

4/20/76
4/20/76

- 7/20/76. . .
7 / 2 0 / 7 6 . . . .
10/20/76.. .

-4/20/77. . . .
7/20/77... .

- 10/20/77..
• 1/23/78. . .
2/20/73- 7X.
4/20/7X
4/20/78

- 7/20/78 . . .
7/20.7X. . . .
• I0/I9/7X. .
1/22,79
1/22/79
4/23,79. . . .
7/23/7')

10/23/79..
1/21/80.. . .
7/21 '80. . . .
• i 0/20/80. .

• 4/20/81
7/20'XI
1/20,82. . . .
4/20'82
IO/2O/X2. . .

10/20/8.1. .

N. SO
9.00
9 25
9.45
9. SO
9.60
5.70
X.45
X.0>
7.35
6.65
7. 10
H.70
7. 10
7.40

7.65
5.70
K.30
7.20
7.40
61/1
9.2(1
5.00
6!4
XI/4

7.05
7. 15
X.1/4
T/i
6.35
X.70
,i

5'..
7.60
6..10
9. 15
7.35
5.00
7. 10
6.S5
7. 15
6. SO
6.70
7 V,
X.70
6.70
9.10
7.X0
6.90
7.30
7.30

5jf l
576
463
6X1
51 I
440
200
201

6H9
796
Ml
766
714
769
302
713
76X
45 X
261
236
321
406
•111)

200
300
425
300
300
362
300
650
12.3
373
400
150
.160
450
565
550
300
546
I4X
150
/' l . l
269
.150
550
2X5
300
235
3X9
400
300
250
400
224
265
400
200
239
300

No 11.- These are not j iuaranteed by the U.S. ( i o v t . ; see also note to table at [op o l p. A-40.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Fnd of
period

1970 .
1971
1972
1973

1974—Icb...
Mar...
Apr...
Mav..
June..
July. .
Aug...
Sept...
Oct. . .
N o v . .
Dec...

1975. Jan . . .

-.

Ad-
vances

to
mem-
bers

10,614
7,936
7 979

15,147

14,904
14,995
16.020
17,103
17,642
18,582
19,653
20,772
21,409
21,502
21 ,804

20,728

Icdcral home loan banks

Assets
.

Invest-
ments

3,864
2,520
2 225
3,537

2,680
2,779
1,615
1.956
2,564
2,578
2.052
2,681
3,224
2,568
3,094

4,467

Cash
uml
de-

posits

105
142
129
157

1 16
124
82
96

115
150
80

135
105
106
144

1 13

Liabilities and capital

llonds
and

notes

10,183
7,139
6,971

15,362

13,906
13,906
13,902
14,893
16,393
17,390
IN.759
20,647
22,058
21,474
21,878

21,778

- . . —

Mem.
her
de-

posits

-

2,132
1,789
1 548
1,745

1,936
2,027
2,067
2,215
2,158
1,954
1.935
2; 160
2,129
2.182
2,484

2,612

Capital
stock

1,607
1,618
1 ,756
2,122

2,294
2,306
2,337
2,376
2,413
2,450
2,495
2,543
2,580
2,603
2,1-24

2,699

l-ederal
MortKi

National
lie Assn.

(secondary market
operations)

Mort-
Kane
loans
(A)

15,502
17,791
19 791
24,175

24,541
24,888
25,264
25,917
26,559
27,304
28,022
28,641
29,1.19
29,407
29,709

29,797

-

Deben-
tures
and

notes
(L>

15,206
17,701
19,238
2.1,001

23,092
23,515
23.668
25,089
25,232
25,878
26,639
27.312
27.543
28,024
28,201

28,030

llanks
lor

cooperatives

Loans
to

cooper-
atives

(A)

2,0.10
2,076
2,298
2,577

3,211
3,143
2,891
2,6'94
2,7.13
3,008
3,026
.1,092
3,598
3,57.1
3.575

3,910

Bonds

(!•>

1,755
1,801
I 944
2,670

2,828
2,878
2,810
2,674
2,449
2,477
2,622
2,835
2.855
3,295
.1,561

3,653

1 cderal
intermediate
credit

Loans
and
dis-

count?.
(A)

4 974
5,669
6,094
7,198

7,277
7,545
7,850
8, 195
8,479
8,706
8,548
8.931
8.838
R. 700
8'848

8,888

v<\nks

Bonds

(D

4 799
5,5(0
5,804
6,861

7,029
7,162
7,403
7,585
7,860
8,212
8,381
8,502
8,482
8,441
8,400

8,419

federal
land

banks
_. .

Mort-

loaus
(A)

7,186
7,917
9 107

11,071

11,402
11,467
11,878
12,142
12,400
12,684
12,941
13,185
13.418
13.641
13,643

14,086

. _

Bonds

(U

6,395
7,063
8 012
9^838

10,282
10,282
10,843
10,843
10,843
11,782
11,782
11,782
12,427
12,427
12,427

13,020

NOTJ-.- Datii from federal Home loan Hank Hoard, I cileral National
Mortgage Assn., and I-arm Credit Admin. Amoni.' omitted balance
sheet items are capital accounts of all ayencics, except tor stock of 1 I ll.H'.s.
Hands, debentures, and notes are valued at par. 1 hey include only publicly

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

l 'eriod

971
972
971,
974

i)74—Jim . . .
1 eb . .
Mar. ..
A p r
Mav .
June...
J u l y . .
A i m ' . .
Nept'..
Oct. ' . .
Nov ' . .
Dec . ' . .

1975 J a n . . . .

To ta l

24
2.1

23

-r

7

?

2

T
1
1

1

2

,962
,652
970
705

' 5 7
007
0?9
406
11 1

,171
,466

I IW
705

, 865
487
500

,071

Al l

Gener-
al

ol.li-
gations

15
11
1?
1 1

1
1
1
1
1
1

1
1

1

, 220
, 305

70.1

407
209
I8I
708
I0I

,075
859

869
,707

110
761

, 299

issues (

Type ol

Reve-
nue

8,681
9,312

10,6.12
9,961

848
794
617
689

1 201
856
600
5 29
832

1 ,153
1 . .P4

717

766

lew capi

issue

HAA.1

1 ,000
959

1 ,022
461

2'17

2.14

al and

U.S.
Ciovt.
loans

62
57
58
79

4
4

9
6

4
4

22

6

rel'i ndiug)

Type ol' iss

State

4
4
4

, 999
,991

659

208
47 1
144
160

451
580
540
141
•148
.128
689

175

Speciil l
district

and
stat.
auth.

8,714
9,496
9 51)7
8,499

564
793
X62

1 097
721
158
400
641
974

1 ,005
558

544

i e i

Others

10,
9,

III
10

1

I

1 ,

1 ,

Mti
165
749
470

IK7
967
887
177
756
864
761
565
61 1
558

700

145

Total |
amount
deliv-
ered >

Total

24,49.'
22,073
22,408
20,210

2 178
1 9 19
1 .906
2 161
2 217
2.079
1 456
1 ,067
1 ,669
2,738
2,401
1 ,475

2,048

l-ilu-
eation

5
4
4
4

,981
111
709

595
460
166
516
442
220
114
7 7 H
7 5 |

34.1
698

690

Issues 1

Roads
and

bri t l t>es

2,642

767

i 1

18
62

85

1 II)
4

36

>r new capital

Use il proceeds

Util-
ities'*

4
5
5

214
638
(.54
'1 1

177
61 '
16 1

-,. .
664

^57
180
2 16
866

5 SO

Hous-
ing

2,068
1 ,910
2 6 19
1 045

5 6

19
241
178

X
3.14

15
21

no
51

141

Vetot-
ans'
aid

Other
pur-
pose*

9
6
8
8

I

j

|

1
1

29.1
741
115

I I '
775
678
06 1
058
799
910
487
006
9.19
K>6
6 17

6.11

1 Only honds .sold pursuant to 194') Housiny Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority.

2 Municipalities, counties, townships, school districts.
3 Includes U.S. Govt. loans. Hased on date of delivety to purchaser

and payment to issuer, which occurs sifter date of sale.

1 Water, sewer, and other utilities.
5 Includes urban redevelopment loans,

N01 T. -Security Industries Assn. data; par amounts of long-term issues
bused on date of sale unless otherwise indicated.

Components niiiy noi mh\ to totals due 10 rimmling.
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TOTAL NEW ISSUES

(hi millions of dollars)

Period

1970

1972! ' ! " " . . ' . '
1973

197.1- N o v
Dec

974 J a n . "
l e h
M a r
Apr
Mav . .

lulv' .

Nov

Total

88,666
105,233
96,522

100,417

12,553
6,635

U.S.
tiovt.1

14,8.11
17,125
17,080
19,057

4,521
148

Nonco

U.S.
(iovt.

aneney3

16,181
16,283
12,825
21,883

2,2(10
1,032

•porale

State
and local
(U.S.)*

17,762
24,370
23,070
22,700

2,224
1,966

Others

949
2,165
1,589
1,385

45
251

irocceds, all

Total

38,945
45,090
41,957
33,391

.1,56.1
3,2.18

3,341
2 690
.1,216
.1,067
3 , 1 6 4
2,987
.1,260
2,66X
1 ,629
4.5.1K
3,690

Total

30,315
.12,123
28,896
22,268

2,257
2,469

2,908
2. 1 (14
2,457
2,265
2,9.57
2,461

V. 341
1 ,214
3.685

Bonds

Publicly
ollereil

25,384
24,775
19,434
1.1,649

1 ,f,69
1,552

J , 1 1 5
1 ,683
2,020
1 ,.VM
2,350
1 ,9 19
2, 0X6

'897
.1,423
3,016

rpoiate

Privately
placed

4,931
7,.154
9,462
8,620

589
917

794
421
437
671
607
522
619
299
117
262
259

St<

Preferred

1,390
.1,670
3,367
3,372

637
196

152
268
39 K

65
1 I.I
228
107
1 26
196
88

ck

Common

7,240
9,291
9,694
7,750

6(18
573

.'78
318
.162

142
413
327

289
657
Ml

(iross proceeds, majur ^ruups <if corporate issuers

Period

1970
1971
1972
197.1

1971- Nov
Dec

Icb . . .
M a r

May

Julv r

Sept '..
(let '
Nov . .

Mantit;

Itonds

9,192
9,426
4,821
4,329

38.1
4XS

867
154
479

1 191
847
•(•III

1 05 1
601
1 86

1 ,667

during

Slocks

1,320
2,152
1,809

64.1

93
IK

29
16

161
9

•l-t
4 1

4

\

Cmumc
miscel

Honds

1,96.1
2,272
2,645
1,283

61
145

136

218
112
.til
257

18

9 '
109

ineons

Stocks

2,540
2,390
2,882
1,559

92
285

124
141
71
56
71

139
9.1
62
47
29

1 10

Transp<

llomls

2,213
1,998
2,862
I.8HI

241
226

89
5

76

44
5

62
14
50

301
336

>rtation

Stocks

47
420
185

43

4

1

1 ^
1

Public

Monds

8,016
7,605
6,392
5,5«5

584
569

1 ,192
5.K,
K50
446
817
859
318
862
384

1 191
739

ulilily

Stocks

3,001
4,19.5
4,965
4,661

496
319

249
29 1
149

685
75

2H8
300
217
.'96
695
224

Commit

Honds

5,0.53
4,227
3,692
.1,535

296
350

142
I7"1

.110
289
660
.155
2 4 ;

111
415

60

ucat ion

Slocks

1,592
1, 125
1 , .169

499
27

4
75
21

1
1

5 l

18
16
26

Heul
and li

l lo iu ls

1 X7X
6,601
8 485
5,6f i l

692
6 9 1

485
781
691

95
219
491
776
462
218
776
.166

estate
lancial

Slocks

1 6IX
2,212
2 095
2 , KOI)

122
115

27
87

47
44
19

65
44
48

54

1 Ciross proceeds itro tlcrivcil !>v nuiliiplyiiii.' prineipul auiotinls or
mivnher ol LU\US liv olVoi i11v, price.

2 fncliulc.s guaninfct'tl issues.
-1 Issues ruit gii'iruiitiH!'!.
4 See NOTI: to tti:)lc ut t>oit(nn ol'opposite pn^e,
5 1'orci.L-n Kovernnieuls and their instrumentalities, International Hank

lor Reconstruction ami DuYulopnu'nl, unil domestic nonprofit organ-
izations.

h lleginnin^ Jan. l()7'l noneorporaU' (iitures art: no longer puhli^heil hy
tlie Sl-C\

NOLI:. -Securities ami \ xt:lianue ('onuuission estimates of new issues
maturing in more tlian 1 yeai1 sold lor eusli in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

1970
1971.
1972
1973.

Period

1973—111
IV

1974- 1

1971.
1972.
1971.

1971

II
Ill

Period

III
IV

974 1
II.
Ill

New issues

II

6
1

1
1

38,707
4fi,CiK7
42,306
33,559

6,532
10,711

X.97?

8,452

M:
Tact

nuls
mil
oles

,585
995
8111

165
-131

906
921
479

l l i i l i -

St

2

All .securities

Retirements

le ks

534
094
65X

450
147

I'M
- P
421

9,079
9,507

10,224
11,804

2,150
4,378

2,011

Net change

29,628
37,180
32,0X2
21,754

4.3K2
6,334

6.941

Deriviition ol

Bond.

New issues

29,495
31,917
27,065
21,501

4,521
7,013

6.810
2,048 7.5.X<> . 7.847
2,985 5,467 \ 6,611

C'omi

Ronils
and

notes

827
1 ,409
• 109

108
- 162

- 1 1
6 9 8
189

lercial
her >

Stocks

2,290
2,471
1.411

247
460

361

Trim
tati

lionds
ami

notes

900
711

1 .044

414
176

-37
21 1 11

• • 6 6 4 49

sp
in

change, all

ami notes

Retirements

1
3

1
1
1

Type

3

Stocks

800
254

• 9.1

- 4 4
- 1 3

• 3 5
12

- 6

6,667
8,190
8,003
8,810

,579
,786

,442
,584
,225

ssuers >

Net change

.f issues

l*u
till

llouds
and

notes

6,486
5,137
4,265

1,217
1 ,060

2,172
1 699
1 .358

22,825
23,728
19,062
12,691

2,941
3,227

5,367
6,263
5,3X6

>lie
ity

Slocks

4,206
4,844
4,509

557
1,506

827
1 038

862

Common iiml preferred stocks

New issues

9,211
14,769
15,242
12,057

2,012
3,698

2,163
1 ,790
1 ,841

Comi
cat

Hands
anil

notes

3,925
3,343
3,165

752
1 051

675
1 080
1 ,1 16

Retirements

2,411
1,318
2 222
2,99.3

571
591

588
465

1 ,759

lUlli-
011

Stocks

1,600
1.260
1,.199

77
575

76
- 7

Net change

6 801
13,452
13 018
9,064

1 ,441
3,107

1 575
1 326

82

Real
anil I'm

Uomls
i l lU

notes

5,005
7.045

1

1

1

521

284

61)2
877
194

mcial 1

Stocks

2,017
2,096
1,1X1

154
411

20
82
XX

1 lixdudos investment companies.
?- Hxtractive and commercial and miscellaneous companies.
3 Kailroad and other transportation companies.

NOTI:.—Securities ami Ixchangc Commission estimates of cash trans-
actions only. As contrasted w jfli data shown on preceding paue, new issues

exclude foreign .sales and include sales of securities JteKI by affiliated com-
panies, special offerings to employees, and also new stock issues and cash
proceeds connected with conversions ol" bonds into stocks- Retirements
lire defined in the same way in id also include securities retired with in-
ternal funds or with proceeds oI'issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

963
1964
[965

966
1%7
1968

19(i9
1970
971

972
973

1974

.Sales
o

Silks 1

2,460
3,404
4,359

4,671
4,670
6,820

6,717
4,624
s | 4s

4,892
4,358
5,.1.16

;MKI reJon
own shan.

Redemp-
tions

1,504
1 875
I 962

2,005
2 745
3,841

1,661
2,9X7
4 7S 1

6,561
5,651
3,937

lU'OM
s

Net
sates

952
1 518
2 195

2 665
1 927
2 979

1 056
1,637

1194

- 1 671
- 1,261

I ,'109

Assets (market value
at end o l period)

Total 2

25,214
29 116
15,220

34,829
44,701
52,677

48,291
47,618

"•5 5 04s

59 XII
46,518
15,777

Cash
position -1

1,341
1 329
1 H01

2 971
2 566
3 1X7

1 846
3,649

r l 018

.1 0IS
4,002
5,637

Other

23,873
27 787
33 417

11 ,858
42,135
49,490

44 445
43,969

'5 2 007

56,796
4 2 , 5 1 6
3 0 , 1 4 0

Mouth

1974--Jan.. .
1 eh..
Mar
Apr . . .
May.

July. .
A U K . . .
Sept..
Oct.. .
Nov.
!>«•.. .

1975 J a n . . .

S a , ,
o

Sales l

334
215
297
262
(23
317
442
446
499
816
619
7.16

1 ,067

and reden
1 own sliar

Redemp-
tions

325
101
146
327
320
276
352
339
292
.111
315
411

428

Hinn
.'s

Net
sales

9
88

- 4 9
- 6 5

(
61
90

127
207
505
2 X 4
. 1 2 . 5

6 . 1 9

A s s e t s ( m a r k e t v a l u e
a t e n d o l ' p e r i o d )

Tota l 2

47,094
45.958
44,423
42,679
41,015
40,040
37,669
35,106
31.985
37,115
36,366
.15,777

39,573

Cash
position 3

4,226
4,447
4,406
4,426
4 3K9
4,461
4,609
4 953
5,078
5 6*2
5,804
5,637

6,055

Otlier

42,K<>3
41 . .51 1
40,017
38,253
16,626
35,579
33,060
.10,153
26,907
31,463
10,562
.10,140

3.1,518

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.

No IT:.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and l-ixchaiige Conur iss ion . Data rel ied
newly formed companies alter their initial olYerini.» of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Year

I')fi8
19fi9 . .
1970
1971
1972
197.1
1974

Profits
before
taxes

X7.6
X4 9
74.0
X3.6
99 7

122.7
141 .(1

In-
come
(LIXCS

.1'.'.9
40 1
14 X
17 5
41 5
49. >>
55. X

Profits
niter
(axes

47.X
44 X
19 I

4( . . l
57 7
72.')
X5.2

Cash
divi-

dends

2.1. r.
'4 1
:••( 7
'.'S.O
"V 1
29. d

Ondis-
ui lmted
profits

2 0 5
M 'i
21. 1
10 3

4.1. J
52.5

Corporate
Capital

eonsuinp-
tioii

allow-
ances!

'16. S
5 1 9
56 0
Ml . 4
66 l
71.?.
7 f i. V

(Quarter

1972- I V . . .

1971 1 . . .
I I . . . .
111
1V...

1974 1 . . . .
I I . . .

l'rofits
before
taxes

KM. 2

120.4
124.9
1 ?"* 7
132.7

1.15.4
M9.l l
157.0

In-
come
taxes

45.?.

4S ')
.50.9

49.5

s : > . . :
55 . "
62. '.'

I'roiits 1 ( a s h
after 1 t l ivi-
taxes ' dends

1

d. l . l ! 2X.2

71 5 | 2S 7
74.0 7.9.1
71 9 ' 19 X
7.1..'. .10.7

X.I. 2 1 .11.6
X I . 1 1 12. 5
9 1 . . < i .1.1.:!

Undis-
tributed
profits

.14.9

•t? X
44.9
'1 1 1
4?.. 5

5 1 . (1
50 5
6 1 . 1

Corporate
capital

consump-
tion
al low-
ances >

6X. 2

69 '
70. C
71 (1
7.i. 1

74. 1
75. 7
I'.'.l}

1 Includes deprecia
accidental damages.

No ir.. Di'pt. of Commerce estimates. Quarterly data are ai seasonally
adjusted HIIIUKII tatev

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

1970.
1971.

I I I .
I V .

I . . .
I I . .
I I I .
I V .

1 9 7 4 - 1 ,

I l l

Nc, !
ot period j working

capital , .,.„,.,,

I

1 X 7 . 4 I 4 9 2 . 3

. I 204.9 .SIS.

.1 .'19.2 I 547.5
?24. i .S61 I

.1 :-....,. 's7.o.
3 17. 7 5(JC S
241 .9
245. 1

253.2 653.9
7.57.4 673.3
2 ( 3 , 6 696 .0

61.1.6
631 .4

50.2
5 5 7

62.2
6 " i . -'

62.X

(Inrivnt assets

, . i Ciovt
( i l s h I securi-

7,7
10.7

5V.7 ! 7.X
60.5 9 .9

6 1 . 2 10. X
<<.'.."•

I 1.7
10.4

(.3.9 ' 10.7

Notes and accts.
receivable

U.S.
(jovt. 1

4.2 201.9
3.5 20H.X

i
2 , 9 224 .1
3 , 4 . 2 3 0 . 5

i
3 2 315 7
2 . 9 I 2 4 5 . 6

9 . 5 I 3 . 0 ! 2 5 4 . 2
10 .7 3 . 5 I 2 5 5 . x

:i.:» 265.6
.1.4 I 27K.7
.I.S I 2X4. 1

Inven-
(orje.s

2 1 2 . ; .
2 1 5 . I

! 222.X
2.10.3

i 2.IX.2
2.47.0

I
25X.9
269.7
2X2.7

Other

:i9.7

42.X

4 5 . 5
46.0
46.6
49. .1

51.6
4X.X
51. I

Total

:<04.9
.11.1.9

, 2 X . ,

.147.4
I .159 I

.171.7

.1X6.I

I 400.7
1 415.X
I 4.12.4

( 'mrem liabilities

Notes and accts.
payiililc

I
U.S.

( iovt . 1

0 .6
4 . 9

4 . 7
4 . 0

4 . I
4 .">
•1.4
4 . 1

4 . 5
4 . 7
5 I

.7 1.'..5
24O.X
2.5.1 ()

• A c m i n l I
I ederal
income
taxes

204.7 10.0
I 207.1 I 12.2.

. '12.1 12.7
221.6 I 14.1

Oilier

K.t.6
H9. S

9X X
9 9 . 1

15.7 : 104.7
1.1.9 I I OX I
I 5 . .1 • l i I . 2
16.6 IO..1

I 256.7 I IX.7 120.7
. 26X.4 I 17.4 ' 125..I
' 276.6 20.5 I HO.:'

1 Receivables from, and I'ayabks to, the i;.S. (iovi. exclude amounts
otl'set against each othet on coriimations1 hooks.

Noil.- Hased n]\ Secuiilies and llxcliane.e ( \11nn1ission eslimales.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

1971 .
1972.
1971
1974.

1972-

1971

1974-

I'eriod

HI
I V .

1 . . . .
II . . . .
Ill
IV

-I . . . .
II

IV-\

T o

Ml
XX'
99

21
25

21
"•4
25
2X

24
2.X
2X
.11

till

21
44
74
<J?.

X6

20

50
71
04
4X

10
16
2.1
44

Maiuifi

1 )urable

14. 15
15.64
19 ^5
22.67

1.X6
4 .77

1.92
4 65
4.X4
5.H4

4 . 7 4
5.59
5.6.1-
6 .69

ctliiine.

Non-
tluralile

15 K4
15.72
IX 76
2.1. 1.1

1 K7
4 61

1 XX

4 M
4.7X
,5.5'J

4 75
5.69
5 . ')<<

6.7.i

Mi .

2
2
•>

.1

illK

16
4.5
74
10

59
61

6 I
71
69
71

6X
78
XII
K.I

(In liillu

Kail-
road

1 67
I.X0
1 96
2.4X

1H
47

46
46

.•IK

.56

. 50

.64

. 64

.72

ins nl dollars)

1 ansportati

Air

111

l.XX
2.46
2.41
1.97

.61
61

5 J

.7?

.57

.60

.47

.61

.4.1
,45

Other

1 . IS
l.'tfi
1.1)6
2.0.1

..IS
40

1.1

.4.1

.44

.47

.14

:S
.6.1

I'liWic

l.lcctric

12.X6
14.4X
15.94
1 7.65

3.67
4.01

1.45
1.9 1

4,04
4,54

1 hi
4.56
4.4."1.
4.X2

utilities

Gas
and oi l

2.44
2, 52
2 76
2 .95

72
71

50
. 6X
.77
.S2

51
.75
.7,S
.90

ei

(.'(iniinu-
IliCLltiOIlS

10.77
1 I.X9
12 X5
I.I.S6

2.X4
1 19

"• Ji7
1.27

.1.19
:i.5.i

1 19
3.60
.1. .19

Other 1

IK. 05
20.07
21.4(1
2 2 . OX

4.97
5, 57

4.94
5.40
5.24
5. S.I

5.05
5.46
5.57

67

Total
(S.A.
A.K.)

X7.67
91 94

96 19
97.76

100.90
103.74

107.27
111.40
1 1 1 99
114.40

1 Includes trade, service, i-onstrnction, linancv, and insurance.
2 Anticipated by business.

Ncrn:.— Depl. of Commerce, and Securities and Lxchaiitfe Commission
estimates fur corporate and noncorporate business; excludes agriculture,
real estate operators, medical, tenal, educational, and cultural service, <ind
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

Type of holder, nnd type of property

ALL MOLDIIRS

PIUVATK MNANCIAL INSTITUTIONS..

1- to 4-family
Multifamily' ,

MiiMifumily'

) a i m . . .

Multifamily1

Multifaiiiily'.

I'EDKRAL AND RT.(.ATIU) AGI ' .NCIILS. .

Multifamilv'

Government National Mortgage Association

Mullifitmily'

Federal Housing and Veterans Administra-

Federal National Mortgage Association....

Multifamily1

Federal Ifotne Loan Mortgage Corporation.
1- to 4-fainilv

Multifamily"

IND IV ID ! Al N AND OTIIFKSJ

Multif i imily'

1970

451,726
280 175
58,02.1
82 292
11 • '16

355,929
231,317
45,796
68,697
10,119

73,275
42,329

1,111
23,284
4,351

57,948
37,342
12,594
7,893

1 19

124,970
13,830
11,531

74 r/5
26 676
16 061
25,989
5,649

32,992
21,99.1

.3,359
16

7,624

5,222
2,902
2,304

16

767
310
417

3,505
2 111

734

15,502
15 181

321

7,187

357
157

41'
452

62,805
26,865

8,868
13,579

(In mil

Lnd of ycai

1971

499,758
307 200
67,367
92, 111
12 8 58

394,239
253,540

52,498
78,145
9.8 56

82,515
48,020
3,984

26,306
4,205

61,978
38,641
14,386
8,901

50

142,275
17,355
14,620

7? 496
24 604
16,773
28,518
5,601

39,157
26,453
4,555

11
8,3.18

5,323
2,770
2,542

I I

398
421

3,389
2 517

872

/7,7W
16 681
1,110

7,917

964
934

30

3,1 W
1,15.3

1

66,162
27,207
10,314
13,977
14,664

ions of dollars)

1972

564,825
145 184
76,496

107 508
15 417

450,000
288,053
59,204
92,222
10,521

99,114
57,004
5,778

31,751
4,781

67,556
41,650
15,490
10,354

62

206 182
167!049
20,78.1
18,350

7ft 94 S
22 350
17 15.1
31,767
5,678

45,790
30,147
6,086

9,557

5,113
2,490
2,623

837
387
450

3,338
2 199
1,139

19,791
17 697
2,094

9, 107

1,789
1,754

35

5 815
5,620

195

69,035
27,184
11,206
15,286
15,359

197.1

IV

634,955
.186 241
85,401

121 965
19 148

505,401
322,048
64 730

107,128
II,495

119,068
67 998
6,932

38,696
5,442

73,231
44,247
16,843
12,084

5 7

> 11 7 i t
187,750
22,524
21.459

81,369
22 05.1
18,4.11
34,889
5,996

55,664
35,454
8,489

11,721

4,029
1 .1.10
2,699

/ POO
550
65(1

3,476
2 013
1 ,463

24,175
20 170

.1.805

11,071

2,604
2,446

158

9, 109
8,745

.164

73,890
28 719
12,182
16,837
16,1.12

1

646,116
191,770
86,591

127 184
40 171

513,946
126,861
65, .186

110,047
11 ,650

121,882
69,374

7 046
39,855
5 ,607

73,957
44,462
17,011
12,425

59

191 ,'223
22,76.3
22,150

,11,971
21 804
18,566
35,617
5,984

5»,4M>
37,168
8,923

12,319

3,604
1 , 1 89
2,415

1,300
596
704

3,514
1 964
1 ,550

24,875
20 516

4 , 359

11,635

2^472
165

10 865
10,431

414

73,740
27,7.19
12,282
17,337
16,382

1 JKI of (.|Lici I'tcr

II

664,287
402 165

88,269
132 122
41 711

528,212
115 442
66,594

114 185
I I 991

127 121)

72,25 1
7 11 '

41 926
5,828

74,264
44,426
17 081
12,698

5 9

197]008
23,342
23,050

,13,2?b
21 755
18,858
36,511
6,104

62,535
39,784
9,64.1

13,108

3,618
1 ,194

974

III

677,902
409 924
90,232

114 719
43 027

536,868
140 597
67,806

116 182
12 281

129 94 t
7.i; 5 39
7 41 5

41 01 1
5,978

74 792
44,593
17 202
12 938

59

200,551
21 621
23,450

«4,509
21 914
19,566
36,783
6,246

67,694
43,188
10,644

1 1 862

4,052
1 .3.17

2,424 2,715

/ , 4(10
642
758

3,619
1 980
1 ,639

26,5.K
21 691
4.868

12,35(1

3,191
2,951

240

/ / 798
11,326

472

73,540
26,9.19
12,032
17,937
16,6.12

1,500
688
812

3,765
2 017
1,728

28,641
21 258

5 18.1

13,050

3,713
3,414

299

12 97 i
l . \454

519

73,340
26 139
II,782
18,537
16,882

IV '

686 964
414 078
91,845

136 792
44 249

541 498
342 891
68 423

117 775
12 409

131 047
71 950

7 430
43619

74 890
44,649
17 225
12,956

60

201'910
2.1,784
23 609

86,258
22 381
19,984
37,571
6.321

72,246
45,748
11,790

14 708

4,848
1 ,600
3,248

/ 600
7 34
866

.( 900
2 081
1,817

29,578
21 778
5,800

1.1,842

4,586
4,217

369

/ ( 89'
1.1,1.16

556

73,220
25,439
1 1 612
19,017
1 7, 1.12

1 SM ucluic of 5 or more units. NOTI .- Hased on data from various institutional and Ciovt. sources,
2 Includes loans held by noiidcposit trust companies but not bank trust with some quarters estimated in part by 1 edcral Reserve in conjunction

departments. with the Federal Home I.oitn Hank Hoard and the Dept. of Commerce.
-1 Includes some U.S. agencies for which amounts are small or separate Separation of nonfarm mortgage debt by type of property, where not

data lire not readily available. reported directly, and interpolations and extrapolations where required,
estimated mainly by 1'ederal Reserve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY

(In millions ol' dollars)

Unil of
period

1971
1972
1973
1974

1974- Jim.,
leb. .
Mar..
Apr..
May.
June.
July.
AUK..
Sept.
(KM. .
Nov..
Dec.

IT/5. Jan..

Total '

Mortgage
holdings

I ' l lA-
in-

sured

17,791
19,791
24,175
29.57S

24,424
24,529
2.4,875
25,?.6.f
25,917
26 559
27,304
28,022
28.641
29,1.19
29 407

12 681
14,624
16,852
19,189

I 7,DDK
17,050
17,.115
17,450
17.725
17.966
1)1,250
18.526
18,758
IS,966
19.083
19.189

I N MA

Mortgage
transactions

(during period)

V A -
guar-

antecd

5,1 10
5,112
6,352
8,110 i

6,348

f)!i40
6,50.1
6", 794
7,O7'I
7.384
7.704
7.994
8,206
8,2') I
8,31(1

1'Lll •
chases

3, 574
.1,699
6,127
6,95.!

.150
242
462
526
821
770
886
868
760
61?.
179
,'7K

Sales

336
211

71

29.67(1 19,.Ml K,.!1X .'OX

!i

Mortgage
commitments

Made
during
period

9,828
8,797
8,914

10,765

110
489

1,646
2,154
1,145

SI 7
I ,175
I .202

997
878
501

146

6,497
K, 124
7.K89
7,960

6,715
6,768
7,911
9,7.92
9,475
9.019
9,044 |
9.115 I
9,04.1
8,9X7
8.5.12
7.960

7, 2X5

Mortgage
holdings

Out-
stand- . 'Total

"IB i

96K
I , 7K9
2,604
4.<86

2,621
2,625
2.61S
2,722
2,986
.1, 191
1, S()9
.1,451
.1,711
4,107
4.152
4,.= 86

I I IA
VA

I ,7.16
1,7.10
1,724
1,756
1.X27
1 ,877
1,883
1.886
I ,896
I ,910
I .90S
I ,904

1-III.MC

Mortgage
transactions

(during period)

Con-
ven-

tional

821 147
1,50J 2X6
1,743 861
1,904 2,682

885
895
914
967 I

1 , 159
1.314
1.426 i
1,565
I .817
2 . 1 9 7
2 ' 4 4 5

chases

778
1, 2<>X
1 ,334
2,191

34
21
29

101
281
222
129
155
273
410
270

Sale

64
40K
409

5?.

8
6
2

Mortgage
commitments

Made ! Oiit-
durint* I stand-
period • ing

182
198
186

2 , 3 9 0

If,

1,60ft
1,629
4,55.1

26
49

595
400

1.486
628

1,127
81
69
to
28
14

161
185
748

1,037
2,221
2,5'I8
3,583
3,500
3,278
?.,87I
2,621
.',390

' Includes conventional loans not shown separately.
N o i l . - Data from 1-NMA and I l l l . M C , respectively.
I-'ttr i'NMA : I luldings include loans used to hack bond issues guaranteed

by CiNMA. Commitments include some multifamily and nonprolit
hospital loan commitments in addition to 1- to 4-r.unily loan commitments
accepted in I N M A's tree mai ket auction system, and through the 1 N M A
U N M A Tandem Plan (Program 18).

lor llll.MC: Data for 1970 begin with Nov. 26, when the IT ILMC
hecame operational, lloldint'.s and transactions cover participations as
well as whole loans. Holdings include loans used to back bond issues
guaranteed by CiNMA. Commitments cover the conventional and (iovt.-
underwrillen loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

Period

('onventional mortgages

970
1971
07 T

1971
974

1974- •Jan . . .
1 eb
Mi'r

Mav
dine
Julv
Am-

Oct
N(:V
Dec

Contract
•ale (pel

cent)

8.27
7 60
7.45
7.78
8 71

8.33
8 40
8,41
8.47
8.55
8.65
8.75
8 87
8.97
8.95

9 . 1 3

1 ccs and
charges

(per cent)-'

1 01
. 87
.88

1 . 1 1
1 10

1.16
1 II

1 'M
1 . 20
1.25
1. 2S
1. <>
1 . 30
1 . 17
1 .40
1 .44

Terms'

1975 Jan.."
I

Maturity
(years)

25. I
26.2
27.2
26.1
26.3

26.4
25.9
26.4
26. I
25.8
26.3
26. 1
26.4
26. I
26.7
2n. 2
.'7.5

27. I

Loan/price
ratio

(per cent)

71 .7
74.3
76.8
77.3
75 .8

76.3
76.5
77.3
77.3
76.8
76.9
74.4
75.1
74.8
74.7
71.6
V s s

Purchase
price (tl ious.

of dollars)

15.5
36.1
37.3
37.1
40. !

.18.8
37.8
39. I
38.5
37.9
39.7
40. <
40.2
42.4
4 2.1
'II .1
4.\-1

•13.il

amount
(tlious. of
dollars)

25. 2
26.5
28. I
28 .1
29. 8

28.9
.'.8 5
29.5
.'9.2
28.8
30. I
29.6
2.9. 5
II . I
30.7
ID. 2
31.3

.12.0

Yields (per cent) in
primary market

Mil.1111
series '

8.44
7.74
7.60
7.95
8.92

8.5?.
8.62
8.64
8.67
8.74
8.85
8.96
9.09
9.1V
9.17
9.27
'). 17

9.37

H U D
series-v

8 52
7.75
7.64
8.10
9.1?

8.65
8.55
8.60
8.90
9. 15
'). 25
9.40
9.60
9.80
9.70
9..5 5
9.45

9.15

IJ1A-
insured

loans Yield
in private
secondary
market'

9.01
7.70
7.52

I

8.54
8.66
9.17
9.46
9.46
9.85

10.30
10. 18
III. I.I

9.51

8.99

I Weighted averages bused on probability sample suivey of character-
istics of morlgages originated by major institutional lender groups (in-
cluding mortgage companies) tor purchase of single-family homes, as
compiled by ledeial Home 1 oan Hank Hoard in cooperation with lederal
Deposit Insurance Corporation. Data are not strictly comparable with
earlier tigures beginning Jan. 1973.

-'• I'ees and charges related to principal mortgage amount include
loan commissions, fees, discounts, and other charges, but exclude closing
costs related solely to transfer ot property ownership.

-' r.lleetive rate, rellecling fees and charges as well as contract rales

(as shown in fust column of this table) and an assumed prepayment at
end of 10 years.

1 Rates on tirst mortgages, unweighted and rounded to the nearest
5 basis points.

* Hascd on opinion reports submitted by tie-Id otlices of prevailing
local conditions- as of the lirst of the succeeding month. Yields arc derived
from u-eighted averages or' private secondary market prices for Sec. 203,
30-year mortgages with minimum downpayment and an assumed pre-
payment at the end of 15 years. Any gaps in data are due to periods of
adjustment to changes in maximum permissible contract interest rates.

NOTI- TO TAIII.1-: AT HOTTOM Ol-1 PACJI-! A-46:

American Life Insurance Association data for new commitments of
$100,000 and over each on mortgages for niultifamily and nonresidential
nonfarm properties located largely in the United States. Ihe 15 companies

little - Hi; nil' both tin
nonfarm mortgages held by all U.S. life insurance companies. Averages,
which arc hascd on number of loans, vary in part with loan composition
by type itnd location ol' property, type and purpose ol1 loan, and loan

amortization and prepayment terms. Data for the following arc limited
to cases where information was available or estimates could be made:
capitalization rate (net stabilized properly earnings divided by property
value); debt coverage tatio (net.stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per MOO of debt). All statistics exclude construction loans,
increases in existing loans in a company's portfolio, reapprovals.aml loans
secured by laud only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

I Date of auction

Item 1974

[Sept. 23 I Oct. 7 I Oct. 21 ' Nov. 4 Nov. 18 .' Dec. 2 Dee. l(<

Amounts (millions of dollars):
(iovt.-underwrillen loans ,

Oll'ercd1 I
Accepted

Convt'iitional loans
Offered I

57.2
38.2

22. I
Acceplcd i 19.0

Average yield (per cent) on short-
'erm commitments?

Covl.-underwritten loans
Conventional loans

46.6
29.7

26.1
23.3

34.5
26.0

14. 1
12.2

47.8
24.7

20.4
12. 1

25.7
17.6

20.6
6.8

."P 5

24.0
12.0

49. f,
43 .3

20. I
18.5

10.56 : 10.32
10.66 10.46

I

10
10

II
27 IO!

9 3
11

9.
9.

Kl
92

9
lJ

.61

.80
9.52
9.72

Dec. 30 Jan. 13

35.7
31.8

17.2
II). I

9.47
9.59

25. 3
21 .2

17.9
14.9

9.37
9.50

Jan. 27 I I eh. 10

41.4
28.6

II.I
10.6

9.12
9. 19

24.6
IK. I

14.X
9. I

8. 9K
9.20

1 eh. 24

36.2
23.8

2(1.0
9. I

K.87
9. (14

period of \2 years for 30-year loans, without special adjustment for
?• Average accepted hid yield (before deduction of 3K basis-point Ice 1'NMA commitment fees and I NMA stock purchase and holding rci|uirc-

1 Mortuaisc amounts ottered hy bidd
J. Avcra.ue . . .

paid for mortf-'a.yc .servicing) /'or home

I bids received,
i of 3K hasis-pc

_s .issumrnK a prepayment incuts. Commitments mature j'n 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(Lml of period, in billions of dollars)

Holder

All holders
1 HA
VA .

1-11A
VA. . . . . . . . . .

1 HA
VA

1 HA . .
VA

MIA
VA . . . .

Others
1 HA
VA

Dee. 31,
1972

1 11 I
K6.4
44 7
11 .7
K.5
3 2

">8 6
16.0
1? 6
2K 9
15 4
13.5
14.7
10.0
4 7

47.2
36.5
10.7

June 30,
1973

113.6
86.4
47.2
I I .7
8.5
3.2

28 7
15.8
12.9

\ 29.K

14.0
9.5
4 5

49.4

Sept. 30,
1973

133.8
85.6
4K.2
11.7
K.4
3 3

^8 6
15.7
12.')

) 30.1

1.3.7
9.3
4.4

50.0

Dec. 31,
1973

115 0
85.0
50.0
11.5
8.2
1 3

2K 4
(5.5
12 9

} 29.7
13.6
9.2
4 4

52. 1

Mar. 31,
1974

116.7
85.0
51.7
II.1
7.8
3.1

2K 2
15.3
12.9

j 29.8

13.3
9.0
4. \

54.1

June 30,
1974

117 K
84 ')
52.9
1 1 .0
7 (>
1 4

•>7 i)

15. 1
12 8

} 29.7
I.I.I
8.8
4 1

56 1

Sept. 30,
1974

1 18 6
K4.1
S4.5
I0 .K
7.4
1 4

">7 7
14.9
12.K

29.8

12.9
8.7
4 ~>

57 4

NOTI> VA-guaranteed residential mortgage deht is for I- to 4-fatnily Detail hy type of holder partly estimated hy I'edcral Reserve for first
properties while 11 lA-insured includes some debt in nuiltifaniily structures. and third quarters, mid for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1970
1971
1972
971

197.1 Sept
Ocl . .
Nov
Dee

974 Ian
leb
M a r
Apr
Milv

July
Auii
Sepi

Number
of loans

912
1 ,664
2,132
2,140

176
161
95
55

61
90

1 17
141
148
147
121
105
95

Total
amount

committed
(mill ions of

(dollars)

2,141.1
3,982.5
4,986.5
4.K33..1

351.5
20.1.1
.113. 5
152.K

9 1 . 5
209.4
2 IK. 8
306.7
352.4
287.5
234.6
312.4
241 .6

Averaties

Loan
amount

(thousands
(if dollars)

2,567
2,39.1
2,319
2,259

1,997
1 261
3,100
2,778

1 501
2 127
2 041
2 175
J 181
1 ,956
1 ,9.19
2,975
2,543

Contract
interest

rate
(per cent)

9.9.1
9.(17
8 57
8.76

8.94
9.09
9. 17
9. 18

9 07
9.10
8 >><)

9.02
9 11
')..'! 5
9.60
9.80

1 ( 1 . (>•(

Maturity
(yrs./mos.)

22/8
22/10
21/3
23/3

22/6
22/6
22/2
23/3

20/1 1
2.1/1
21 /I 1
21 '9
2 |Vl 1
20/10
20/0
22/10
20/1 1

l.oan-
to-vulue

ratio
(percent)

74.7
74.9
75.2
74.3

7.1.7
71.6
74.1
74.8

71 7
73.6
74.2
71.8
74 2
75.7
74. 1
74.3
74.4

Capitaliza-
tion rate

(per cent)

10.8
10.0
9 6
9.5

9. 1
9 4
9.7
9.9

9.7
9 . 8
9. 6
9 . 9

10.0
10. 1
10. 1
10.2
• 0 . 3

Debt
coverage

ratio

1 .32
1.29
I 29
1.29

I 21
1 24
I ?5
1.27

1 24
1.11
1 11
1 . 11
1 10
1 .24
1 . 26
1.31
1.29

l'cr cent
constant

11.1
10.4
9 8

10.0

10.1
10 1
10.4
10.3

10.4
10.2
10.1
10.2
10.4
10.7
10.8
10.7
1 1 .1

See None on p. A-45.
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TOTAL CREDIT

(In millions of dollars)

1 iml of period

1965
)<)(,(,
1967 . . .

1969

1970
1971
1972
197.1
1974

1974-Jan
leb
Mar
Apr
May

July
Ain;
Sept
Oct

1 )ec.

1975 Jan

Total

X9 8X1
96,219

100 7X1
1 10 770
121,146

127,161
13X,394
157 5(4
180 486
190 1:l

178,686
177 522
177,572
179 495
IXI.680
1X1.425
1X4, (ids
1X7,169
1X7,906
1X8 02.1
1X8,084
190 11' 1

IS 7.OHO

Total

70 891
76,245
79 428
87 745
97,105

102 064
111,295
127 112
147 417
1S6 124

146,575
145 927
145,768
147 047
148,852
150.615
157.142
154.472
1 55,139
I55..12X
155,166

IM.952

Auto-
mobile
papei

28,417
30,010
29 796
12 948
15,527

3X.664
44, l.'9
51, 111)
51 6S9

50,617
SO,186
50,110
50 606
51,076
51,641
52..OS2
52,772
52.X4K
s?,736
52[ i25
S| 6X9

50.947

Instalment

Other
consumer

Koods
paper

IS 4X1
20,712
22 189
24 626
2X.113

31 465
34,153
40 080
47 510
5 2 009

47,101
46,781
46,516
47 017
47,588
4X.099
48.592
49,122
•19,6(14
49 986
50,401
S2 009

51,142

1 lome
improve-

ment
loans 1

1,736
3,841
4 00K
4,219
4,611

5,070
5,413
6,201
7,152
8 162

7.10.1
7,34.1
7,410
7 57!
7.786
7.9.10
8,068
8.2.14
X.252
8,287
8,260
8 162

Personal
loans

20,217
21.662
23 215
25,912
28,652

30,145
32,865
16,922
41,425
44 264

41,1.52
41,417
41,492
41 XSI
42,402
42,945
43,400
44.164
44,375
44,319
44,1X0
44 264

41.815

Tolal

18,990
19,994
21,(55
21,025
24,041

25,099
27,099
10,212
31,049
13.997

12,111
31,595
.IT, MM
12 448
32,828
.12,810
32,66.1
32,897
32,767
32, (,95
32.9IX
i l 997

13.I2X

i
1
*

Sinitlc-
paynient

loans

7 671
7,972
8 558
9 512
9,747

9 675
10,585
12 256
1.1,241
12 ')79

13,117
11 |S9
I.I, IXX
11 115
11.331
11,111
1.1, 192
11,202
11, 111
13,001
12,950
1 2 979

12.675

Joninstalmei

Charge

Ueiail
outlets

5 724

it

iccounls

Credit
cards?.

706
5 812 874
6 041 1 (129
5 966 1 ~m
5,916

6 161
6,397
7 OSS
7,7X3
8 012

6,894
6, 116
6,(197

6,948
7.002

1 417

1 X05
1,951
1 947
2,046
2 122

1,9X1
1 ,XK2
1,842
1 X78
1 999
2. 104

6,9.16 2,204
6.983 • 2,282
6 876 • 2 777
7,02.7
7.174
8 01 ''

7. 162

2,156
2, 144
2 122

2. 153

Service
credit

4 889
5 116
5 727
6 100
6 921

7 456
X, 164
S 974
9,979

III XK4

10,119
10,418
10,677
10 699
10,550
10,193
10,.131
10,430
10,4X3
10,509
10,6>0
10 884

I I . UK

(.Holdings of financial itistilutions; holdings of retail outlets arc in-
cluded ill "Other consumer .̂oods paper."

2 Service .station and miscellaneous credit, card accounts and hoine-
liealin^-oil accounts.

N o i l . Consumer credit estimates cover loans to individuals for
household, family, and other personal expenditures, except real estate
inortMa^e loans, l o r hack figures and description of the diitu, .see "Con-
sumer Credit,1* Section 16 (Slew) of Supjilcmetit to Hanking and Monetary
Statistics; 1965, and liiii.ij.nNS for Dec. 1968 and Oct. 1972.

CONSUMER CREDIT HELD BY COMMERCIAL BANKS
(In millions oi dollars)

lind of period Total

1965..
1966..
1967..
196X..
1969..

1970..
1971..
1972..
1973..
1974..

1974 Jan
leh
Mar
Apr
May
.[tine
July
AUK
Sept
Oct
Nov
Dec

15,652
3X.265
40,63(1
46,110
50,974

5.1,X67
60,556
70,640
X1.24K
84,010

XI.0S1
80,9(W
K0.9IX
81,750
82,527
X3.4I7
X4.O7X
84,982
X5,096
X4.KX7
84,360
84,010

1975 Jan ' 82,9X6

Instalment

ntal

28,962
11 ,.! 19
1.1,152
37,916
42,421

45.39X
51,240
5'), 781
69,495
72,510

69,429
69,246
69,232
69,944
70,721
71.615
72,184
7.!, .102
73,455
71 172
72,896
72,510

71,776

Automobile paper

'inchascd

10,209
11,024
10,972.
12,124
13,133

12,918
13,817
16,320
19,018
IK,5X2

18,885
IK, 770
18,775
18,896
19.0.17
19,220
19,377
19,511
19,389
19,216
IK.9KI
I8.S82

18.2.10

Direct

5,659
5,956
6,212
7,102
7,791

7,888
9,277

10,776
12,210
11,787

12,113
12,028
11,985
12,039
12,100
12.169
12,25(1
1 2, .144
12,114
12 195
12,011
II,787

1 1,581

Other consumer .̂o(

Mobile
homes

v -

4,4235 ,7X6
7,221
7, MS

7,237
7,285
7,333
7,199
7.491
7,564
7,623
7,681
7,706
7,709
7,700
7,645

7.5K7

Credit
cards

4J66
4,681
5,469
1,307
2,619

4,419
5,288
6,649
8,242

6,826
6,77(1
6,667
6,761
6,8X7
7,076
7,222
7,491
7.MS
7,749
7.X46
X, 242

.V,125

ds paper

Other

.-

5,3X7
6,082

7,1 13
4,501
5,122
6,0.54
6,414

6, (HI
6,063
6,082
6,208
6,121
6,420
6,484
6,541
6,527
6,5.10
6,469
6,414

6.32.1

(lome
improve-

ment
loans

2,571
2,647
2,711
2,858
2,996

1,071
1,216
3,544
.1,9X2
4,458

3,944
.1,9.17
.1,958
4,028
4,135
4,224
4,316
4,409
4,445
4,4X0
4,490
4,4 50

4..199

I'crsonal loans

Check
credit

Other

' ~ ~ 6,^57 ~ " '
7,011
7,748

798
1,081

8,160
X. 699

1,336 , 9.280
l,4')7
1 , 7X9
2, 144

10,050
11,15X
12,1X7

2,424 12,958

2,167 12,216
2,173 12,220
2,169 . 12,263
2,180 12,433
2,199 12,549
2.2!O 12,712
2,266 12,846
2,312 13,01.1
2,348
2,376
2,162

1.1.0X8
13,0X7
13.017

2,424 • 12'95X

2. 'MX 12,XXI

Nonin-
slalment

Single-
piiyincnt

loans

6,690
6,946
7,478
X.374
8,55.1

8,469
9,316
10,857
1 1,75.1
I I,500

11,652
I 1,663
1 I,686
11,806
1 1,806
II.X02
11,694
I I,6X0
II,641
II,515
II,464
I I,500

I 1.2.10

Sue also NO'IT: to table above.
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

Imd of period

1965
1966..
1967
1968..
1969

1970
1971..
1971
1971
1974

1974—Jan
leb

Mny
June
Jlllv . .
<\uy

Oct
Nov
Dec

1975 -Jan

Total

21,RSI
24,796
24 576
26,074
27,846

27,678
28 881
1? 088
17,24.1
: IK . '» :5

17,140
.17,148
.17,005
17 291
.17,751
3X. 15')
18 47')
IS 941

18 901
18 801
1*8.92<

.IS..14(1

Auto-
mobile
paper

9,218
9,142
8 6^7
9,00.1
9,412

9,044
9,577

10,174
11,927
12,4.15

11,754
11,710
11.624
11,684
1 1,810
1 1 .957
12,040
12,267
12,145
12 458
12,462
12,4.15

1 2 . .115

I'jnance t

Other c
good*

Mobi le
homes

V"Z __
4
4,
s
5,

2,464
2,561
2,916
.1, :<78
.1,570

.1,192
1,406
.1,324
3,364
.1,41.1
.1.449
3. 505
1,519
3,57.1
1 5()7
1.60.1
.1,570

3. 559

ompitnies

msumer
pupcr

Other

141
>25
)69
424
775

.1,217

.1,052

.1, 589
4,4.14
4,751

4,460
4,486
4,497
4,547
4.583
4,626
4.664
4.6S0
4,W,2
4 658
4,61 1
4.7 > 1

4.642

Home
improve-

ment
loans

212
214
192
166
174

199
247
497
917
9>).\

940
968

1,018
1 ,057
1,097
1,114
1 ,118
1,097
i ,tm
1 054
1 .021

'19.1

'J67

IVr-
SOIKll

loans

10,058

10,115
10 688
11 4X1
12,485

12,714
11 44fi
14,912
16,587
17, Hi .

16,594
16,578
16 542
16 619
16.848
17.011
17,152
17,160
17,21*
17 1 '4
17 106
I7.I7(.

16.857

Other

Total

8,289
9,115

10 216
11,717
1.1,722

I5.OH8
17.021
19,511
22,567
25.2II>

22,101
22,4111
22,562
22,751
2.1,20.1
21.610
2.1.968
24,677
25,0X5
25 ?04
25 , l< )5
25 ,216

25.012

financial 1

Credit
unions

7,324
8,255
9 001

10,100
12,028

12,986
14,770
16,91.1
19,609
22,116

19,429
19,410
19,550
19,704
20.05.1
20,501
20,825
21,402
21,792
11 891
i | <I7S
.'2.116

21.966

Jiulers
_

Mis-
cellaneous
lenders i

965
1 060
I 2 H
1417
1 694

"> UP
2 25I
2 598
2,958
.1,100

2,872
2,983
1,012
1 049
.1.150
.1, 129
1 141
.1,275
1 291
1 111
1 " "0
1,100

.1.066

H

Total

9,791
10 815
11 484
12 018
11,116

11 900
14 151
15 950
18,112
I9,47.i

17,705
17,120
16,969
17 059
17,177
17,211
17 111
17,550
17,678
17 851
18 ~>1?
19,.1'M

18.804

elail outlc

Auto-
mobile
dealers

115
277
287
281
250

2IK
•>26

261
299

s

Other
retail

outlets

9 476
10 518
I I 197
1 1 717
12 866

1 1 6K2
11 925
1 5 689
17 811

• " 8 6 " » ' w 7

296
29.1
292
29!
294
296
297
299
298
296
•»)?

286

282

17 409
16.827
16,677
16 766
16.883
i <•;: <J 15
17 014
17,251
17 180
17 *55
1 7 9 8 0
19,187

18.522

1 Savings and IOJUI associations and mutual savings banks. Sec also Noil to table at top of preceding page.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(l*er ecnl per annum)

Month

1973-Jan
leb
Mar

May . .

July
A U K
Sept. . . .
Oct.
Nov. . . .
Dec.

1974—Jan
l-'cb.
Mar

May
June
July

Sept
Oa
Nov
1 >cc

1975- Jan

New

biles
(36 mos.)

10.01
10 05
10 04
10 04
10 05
10 OH
10 10
10 "" 5
10 44
10 51
10 49
10 49

10.55
10 5<
10.50
10 51
10.63
10.81
10.96
11 15
11.31
115 1
1 1. 57
1 1 62

1 1.62

O

Mobile,
homes

(84 mos.)

10.54
10 76
10.67
II) 64
10.84
10 57
10.84
10.95
11.06
10.98
11.19
11.07

1 1 .09
11 25
10.92
11.07
10.96
11.21
11.46
1 1.71
11.72
1 1 .94
1 1.87
1 1.71

1 1 .66

minercial banks

Other
consumer

Koods
(24 mos.)

12.46
12.51
12.48
12 50

Personal
loans

(12 mos.)

1 2.65
12 76
12.71
n 74

12.48 12.78
12.57 12 IX
12.51 12.7.5
12.66
12.67
11'., 80
1 2.75
12.86

12.84
12.96
11.02
12.94
11.1?

12,78 1 12.96
12 82 11 0?
12.82
12,81
12. US
13.01
13. 14
13. 10
13.20
1 I.2S
13.16
1 1.27

1.1.28

13.04
13.00
1.1. 10
11.20
13.42
11 45
13.41
11.60
13.47
1 1 60

13.60

C'redit-
eai'd
plans

17. 1.1
17.16
17. 19
17 19
17.22
17.24
17.21
17.22
17.23
17.21
17.23
17.24

17.25
|7 24
17.23
17.25
17.25
17.21

finance companies

Autoi

New

1 1 .89
1 1 86
1 1.85
1 1 88
11.91
11 <U

1

2.02
2.13
2.28
2.14
2.40
2.42

2.39
2 11
2.29
2.28
2.36
2.50

17.20 12.58
17.21
17. 15
17. 17
17.16
17. ">l

17. 16

12.67
12.84
12.97
1.1.06
1 1 1 0

11.08

lobilcs

Used

16.08
16.20
16.32
16 44
16.52
Hi fil
16.75
16.86
16.9K
17.11
17.21
17.11

16.56
16 62
16.69
16.76
16.86
17.06
17. 18
17.12
17.61
I7.7H
17.88
17.89

17.27

Mobile
homes

12.51

12.54

1 2.7.1

12.77

12.90

1.1. 1 2

1.1.24

13.15

13.07
13.21

13.4:'.

1.1.60

1.1.60

Other
consumer

woods

19.04

18.92

18.88

18.9.1

18.69

18.77

18.90

18.69

18.90

19.24

1 9.30

19.49

19. 58

Personal
loans

21.00

20.79

20.76

20.55

20.52

20.65

20.68

20.57

20.57

20.78

20.93

'21.16

21.24

NOTI:.- Kates arc reported on an annual percentage r;i[L- bnsis us specified maturities; finance company rates are weighted averages for
specified in Regulation / . (I ruth in Lending) of the Hoard of Governors. purchased contracts (except personal loans). h'or hack figures and descrip-
Commereial bank rates are "most common" rates for direct loans with lion of the data, see Bulletin for Sept. l')7.1.
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INSTALMENT CREDIT EXTENDED AND REPAID

(In millions oi" dollars)

A 49

I'crioil Total

1966
1967

1969

\970

82 812
87,171

109 , I4C

112,1?K
1971
1972
197.1
1974

1974—Jim
1 c-l)
Mar
Apr
May
June
July
Aim
Sept
Oc'.
Nnv
Deo

1<J75 Jan

124,2X1
142,951
163, ON .1
I ( i d , 4 78

714
541

.1S7
6 15

,0S9
,626

1966.
1967.
1968.
1969.

1970
1971
1972
1TO
1974

1974—Jail

Mar
Apr
May
JUIH"
July

1 J.N.S'I

77,400
H.1.9XH
91 ; (,67
99,7X6

107,199
I 1.5,050
126, <)| i
144,978
157,791

Sept
Oa
Nov
IKc

1975 Jan

}966.
1967.
1968.
1969.

1970.
1971.
1972.
1973.
1974.

,797
,K70
, 206
,026
,4(17
..till
,.110
,KX2
.412
,-'2-1
,009

1974—Jan.
lcb.
Mar
Apr (
May
Jine i
July ,
Ann I
Sept I
Of! I
Nov..
Dec...

1975 Jan.

5, .1.52
.1,18.1
8,.117
9,.160

4,959
9,,1.11

16,0.17
20,105

8, ('87

917
671
617

1,15.1
I , 262
I .086

5
512
677
4112
40(1
K t - f

Automobi le
paper

Type

Other i Home
consumer ! improve-

yoods paper ment loans

Holder

Personal
loans

27
26
11
.12

'.»>
14
40
46
42

1

;!
i
.i

:i
'\

i

,i
i

, 1 9 2
, 1 2 0
,08.1
, 55.1

,794
, 8 7 1
,194
, 4 5 1
,756

, 4 9 2

,'•184
,545

769
.7H
, X12
,XX7
,8.15

' (162
205

2 6 * 2 9
29,504
.11,507
18:112

4 1, K71
47,821
55,599
66,859
71,077

5,662
5,647
5 9.1.1
6,0.14
6. I 56
6.04.1
6. 164
5.99:1
5.9:15
i/w«
5 . 7 0 0
•>,79H

2,22.1
2,:i69
2,5.14
2,8.11

2,96.1
.1,244
4.0(16
4,728
4,650

409
424
447
468
425
4(6
.188
.102
>IX
.121
294

27,
28,
12,
.15,

3 5 ,
18

4 .1 ,
47,
47.

4,
• 1 ,
1,

4 ,
4 ,
4.
4 .
4 .
4 ,
1

1 ,
1

.0X8
978
860
410

52K
141
152
04.1
995

187
096
9X2
' 5 1
276
188
2 4 !
126
1)17
961
526
405

Commercial
hanks

10,07.1
11,182
17.195
40,955

42,9(>t>
51,2.17
59,.<i9
69,726
69, V»4

5,715
5,794
5,710
5,818
6,02.1
6 ,0? I ' I
6, 129
6.014
6,05(1
5, (.00
5 , 190
5 I I I . '

25,619
26,514
27,9.11
29,974

10,117
11 !91
'4,729
.'9,452
» 2 , I V

1, -Hl
.1,194
1,544
1,498
1,601
1,577
.1 , 5d.(
.1,441
1,604
.1,470
.1,421
1,668

1. 5 14

24,0X0
2.7,847
11 '7(1
i-V>45

40,721
44.9.11
49,872
59,409
66,598

5,191
5,140
5,596
5,48.1
5,607
5 C I S

5,61(1
5,444
5,700
5,499
5 ,561
6,017

5. 54')

2 , I I X
2,202
2,101
2,457

2,506
2,901
1 21N
Y,H7
.1,8-1(1

156
121
108
11 2

115
1.15

.120

.109
279
121
.125
141

116

Repayments

2.5,66.1
27,405
10,161
12,710

11,815
15,82.1
.19,095
42,540
•15.156

.1,815
1,811
.1.75K
1 ,711
1.8X4
1.774
1.XI7
1,6X6
1.829
1,9.1. ;
1 ,700
1,-170

1.841

2.7,71(
2.9,5.V
12,611
16,47(

40,198
45,195
50,7'X
60,014
66.519

5 , 2 5 4
5,4.1(
5,479
5,470
5.571
5.564
5 , 5 4 1
5,461
5. SOS
5,5-12
5,671
5,801

5.669

1,571
- 214

1,152
2,579

141
.1,480
5,465
7,001

5 59

59
. 5
60
47

154
249
444
211
101
161
46.1

2 249
1,657
2,2.17
:i, 687

.1,152
2,888
5,727
7,450
4,479

469
.107
.1.17
551
549
42X
554
549
215
449
1.19

. '.19

105
167
•>:u
174

157
141
788
151
810

17
86

116
1.15
15.1
9 0
9d
79
2 ;
27

• 4
47

Net chan.ct

1,425
1,571
2,697
2,72(1

1,69.1
2,520
4,057
4,50.1
2.819

172
281
224
420
192
414
426
440
188
27

1 74
65

2,1.57
1,8.1!
4,784
4,485

2,977
5,842
8,54 1
9,712
1,(115

461
."••64

2 1 1

.168
450
512
588
571
242
58

• 281
791

l-'inance
companies

Other
f inancial
lenders

Retail
outlets

25,897
26,461
10,261
12,751

.11,95;.

.12,915
18,464
4.1,231
41 ,809

1,691
.1,656
.1,497
.1,671
1,812
.1.729
.'i,6X5
1,47(.
.1.40K
.1,2.'9
2,821
.1,2.40

1.0(,S

10,168
11,2.18
11,206
15,198

15,7.10
17,966
20,607
21,414
24,510

1 ,911
1,861
1,976
2,054
2,140
2,040
2,2(11
2,290
2,079
2,160
1 ,86 1
1 ,901

2.048

16,494
1H,(W(
19,122
20,241

21 ,5.'.(
22,141
24,.5-11
28,722
.10,605

2,195
2.210
2,640
2,616
2 . 6 7 4
2 . 5 4 2
2 , 6 2 0
2 , 5 9 4
2,552
2 . 6 17
2 , 5 1 1
2 , 5 4 9

2 . 1 7 5

24,
26.
2X,
10,

11,
11,
.15,
.18,
4 0 ,

1 ,
1 ,
1

. 1 ,

1 ,
1

. 1 ,
1,
1 .
1
2,

,952
,fiHl
,76.1
,981

705
7.10
2*i9
066
127

418
42.1
452
.175
528
405
511
166
171
.'50
981

.1.111

945
— 22(1
1.498
1,772

• • 1 d S
I , 205
1,205
5,155
I ,6h.»

275
211

45
296
104
124
172
110

17
21

1-8
68

9,
10,
I I ,
11,

14,
16,
I H ,
2 0 ,
21 ,

1,
1,
1,

r,1,
1 ,

1.
1.
1 ,
1 ,
1 ,
1 .

142
.117
705
19.1

.154
01.1
1 17
.158
861

82.1
692
827
784
855
815
819
851
72.1
962
860
822

15,470
17,421
18,588
19,142

20,742
21,892
22,742
26,540
29.264

2,102
2,.125
2,448
2,.197
2,451
2,497
2,417
2,402
2,510
2,470
2.497
2.581

2.4.11

1

1

(
1
2
1
2

,026
'Mil

,501
,005

16(i
,911
,490
,056
,(,49

88
169
149
270
285
205
182
4.19
.156
198

i
79

221

1

1
2
1

,024
Mill
514

,098

784
251

, 799
,182
,141

91
• 95

192
219
22.1

4 5
18.1
[<>?,

42
167

.16
14

58
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MARKET GROUPINGS
(1967 = 100)

Grouping

Total index

Products, totnl

Consumer goods

Consumer j;oo(ls

Durable consumer goods

1 Ionic noocLs
Appliances, TV, and radios

Carpeting and furniture
Misc. home goods

Nondurable consumer goods

Consumer staples
Consumer foods and tobacco....

Nonfood staples
Consumer chemical products..
Consumer paper products

I'qiiipmcnt

business vttuipment
Industrial equipment

Building and mining equip
Manufacturing equipment

Commercial, transit, farm eq

Transit equipment
larni equipment

Defense and spate equipment
Military products

Intermediate products

Construction products
Misc. iivtur medium products

Materials

Consumer durable pyrts
I'xguipment parts
Durable materials nee

Nondurable xootis materials
Textile, paper, and chem. mat

Supplementary groups

Home goods and clothing
Containers

(>ross value of products
in market structure

(In billions of 1963 dollars)

Products, total
l ina l products

(;onsumcr goods
Ilquipment

1 967
pro-
por-
tion

10(1.0

62.21
4H.95
28.53
20.42
1 1.26
.17.79

7.H6
2.84
1 .87
.')7

.5.02
1.41
.92
49

1 .OK
2 . 5 3

20.67
4.32

16.14
X..17

7.98
2.64
1.91
3.43
2 .25

12.74
6.77
1.45
3.85
1.47

5.97
3.3(1
2.00

.67

7.M
5.15

5.93
7.J4

H).')l
4.75
5.41

10.75

J.I. 99
X.58
5.41
2 89

9.34
1.82

2H6.3
22.1.4
156.3
65.3
64.9

1 974
uver-

II l!C

124.8

\2\. 1
121.7
128.8
1 1 1 .8
IJX 1
127.4

12H.I
1 1 0 . 4
94 9

140.1

138.1
132.1
149.0
100 1
1 5 1 . 5
135.0

/ . " / . ;
109.0
1 14.4
125.4

1 43.6
I5X.I
125.5
143.0
15.' 5

I3..1)
128. X
136.0
121 .8
1 19 9

130.2
141 .2
KW.4
1 3 8 . 3

H2.4
HI .2

129.6
(7.7. 3

P 7 6
112.
123.8
136. 3

1 . 'X. <
3 9 . 4

1 1 0 . 6
1 ">"1 fi

124.6
139..1

lob. Mar.

124.6J 124.7

122.4
120.6
128.3
109.9
129.
128.3

I22.d
121.0
128.5
1 1 ( 1 . 1
128 2
128.8

126.4\ 12H.S
106.61 108.0
.16.4

145.5

1.17.5
131.9
J4N.2

153.3
1.14.2

129.1
1 14.5
11.1.0
125.9

140.4
159.1
119.9
137.4
148.6

127.3
126.6
130.3
120.6
1 18.7

128.2
139.8
109..1
126.0

HO.')
K(>. 2

131.3
(27.4

127 1
109.3
122.6
137.6

J.U.I
141.7
1 14.3
122 5

126.9
144.3

442.5
IVl.'t
23O.fi
109. 1
102.6

86 1
149.8

140.1
135.8
1.50.0

154.5
136.3

I2H.7
112 0
133.1
125.7

140.X
160.3
119.1
138.2
149 0

127.6
126.X
1 3 1 . 3
121.1
137 1

128.7
140.8
109.4
126. 1

XI.0
80.5

129.6
127.5

127 2
110.6
121.6
137.5

131.9
143.1
1 14 7
122 6

127.0
1.51.4

443.9
J42.S
232.7
109.4
101 9

Apr.

124.9

122.7
120.li
128.5
110. I
129.4
I 2 H . 7

/ UI.9

1 1 3 . X

97.7
144.7

140.6
13.5.2
I4S.6

I5X.2
136.(1

127.6
106.2
I U . 2
123.9

143. 1
159.7
1 19.4
141.7
[ 5 1 . 6

127.9
127.6
13.1.5
122.1
136.6

128.2
140.4
106.7
131.2

HO. 6
79,9

130,8
(2K,2

127 I
112,5
120.1
137.5

i.tl.V
143.9
1 12 7
PI i

124.6
147.0

445.4
.(42.'1
233.X
109.0
0 ' 5

Miiy

125.7

1 123.8
122.4
129.7
| p T
129.2
129.

132. A
116.
100.3
146.5

142.3
137.7
1.52.6

157.4
138.3

12H.5
107.0
134.2
124.7

144.3
157.5
124.7
145.
15 1 2

130.2
1 29.6
135.0
124.1
1 18 4

130.9
141,5
110.2
140.2

,12.2
81 .2

130.8
127.'1

/ 7H 1
114.7
122.5
137.2

130. y
143.3
1114
1 24 7

26.0
141.5

44V. 5
J47.2
215 9
111.2
102.2

June

1 25. h

1 124.(
122.d
130.2
1 12 (
128 9
12H 8

133.5
1 17 1
99 (

151 1

142.7
141.2
155 S

1 57.2
137.4

129.0
108 9
114 1
124.7

144.4
156.8
123.')
146.0
I 5 < 1

1.V.).2
129.0
137.4
121.9
1 19 0

131.5
142.7
1 10.4
140.6

HI .7
79.7

129.6
(2X.4

127 S
114.1
122.1
136.2

131.3
143.6
111 9
1 Y> 1

27 .1
1 4 1 . 6

440.7
J47.7
236.6
111.2
102.0

1974

July

125.5

124.0
I22.H
130.1
111.1
127.8
128 1

Ann.

125.2

12.1.5
122.1
1 29.8
111.4
I2X 6
128.5

i3i.6 ni.n
113 .5 | | 4 . i)

' 101.5 101
136.9 1 17 h

141.X
139.3
151.7

155.3
137.3

129.4
10X.6
134.9
125.5

144.7
154.6
124.4
148.4
157.X

iii.i
130.3
136.2
124.9
I3X.4

132.5
143.5
1 1 1 .4
141.4

H2.fi
XI .4

128.2
127.5

125.H
117.2
120.6
132.3

lil.l
143.6
1 1 1 . 1
128.0

126.4
142. 1

44H.1
W\.<\
235 .0
1 1 1 . 6
101.2

141.2
139.
156.2

157.
135.8

129.1
106 4
1 15,
124.4

146.5
159.0
129.5
146.2
155 4

12X.8
129.6
l.lh.5
123.
1 19 6

1 27.6
134.0
109..1
150.5

H2.7
81 .5

128.0
124.2

1 >X 1
1 1 7 . 5
I 2 5 . X
1 3 3 . 9

I I ' ) . 4
143.2
1 10 .0
P 1 5

1 25.0
140.4

t4fi. V
145.(1'
2.15.1
09.9
0?. 1

Sept.

1 25.6

12.1.6
122.6
128.X
1 1 l .h
127.6
129.3

I2v. 1
1 1 1 . 6
99.6

134.5

1 3 9 . 0
133.2
1^0.2

155.4
1.15. 3

I2H.7
106.0
I 3 4 . X
124.4

145.7
157.7
130.9
144.6
156.2

132.3
1.12.0
1 39.8
124.4
144.2

I32.X
143..
111.8
144.

K.I. 1
82.3

127.4
127. K

12'/. 2
117.2
125.0
136.6

PV.3
142.2
108.9
1 29.0

23.8
136.7|

447.1
W\A
233. 1
112.X
101 .0

(kl .

1 24. h

122.9
12.'.3
128.2
1 14 1
12*
128 1

126.5
114.7
IDS 4
1 26 9

133.2
120.9
1 19.5

151 .h
1 3 2 . 2

l.'H.'l
104 5
1 15 4
125.2

146.1
159.8
128.5
145.4
155 *

J.I2.I
130. '
141.?
I22..5
142 8

133.2
144.1

145 . .

H4.I

82 .5

123.5
I2<».K

/ '9 i
1 15.2
124.0
1.18.3

Uli.tt
138.1
108 9
1 '6 4

120.0
131.5

445. 7
M h . 5
233.7
112.7
99. -1

Nov.

21 .7

121.4
/ 'II >>
1 2 6 . 3
1 M >
I 2 3 . (
122. 1

119.7
102.
91 .0

\13.{

129.7
115 1
131.9

144.7
1.11.4

I~>H A

1 ( 1 3 .

15 6
26 .2

45 .3
5 5 '
27; 4
47 9
59. .1

; if.n
U9.3
140.
119.4
144.5

1 12.9
143.
109.8
1 .< 1 . 9

,v.(.7
SI .8

121 .3
1 7,4.2

121. 5
104.1
122.2
132.7

I. '- ' . /
I l l .1
1 0 7 . 8
1 12.7

117.4
127.6

4<v. It
341 .3
22S.9
112.4
9 7 . 4

.K.-C.

117.7

118.5
II X.I
1 23 .2
110 8
120.1
116 1

110.5
87 5
69 X

P I 5

12.1.5
103.0
120 8

1 43.8
126.2

1 2 H . I
101 8

15 1
125 .2

1 45.5
158.6
1 26.7
1 46.0
1 ' 6 9

127.2
1 26 .8
137.9
116.5
142 6

127.X
139.6
102.9
143.7

H.I. 5
81 .5

1 18.5
1 2 1 .<>

II') "
91 .7

1 1 S. 3
126.9

llf>.5
121 1
1 0 5 . 9
1 1 1 I

1 1 3 . 4
1 2 0 . 3

426.5
.1 .«!.<>
221 .9
109.0
9 5 . 8

J im."

113.7

115.7
115.0
120.
1 08 (
1 18.4
110 4

105.'1
82.8
6 1 <

1 ^1 (

118.2
9 3 . 4

1 0 6 . <

140.7
122.5

12.1.6

1 ' 1 . 9
1 25 . 1

14.1.2
156.5
124.1
141.5

122.S
123.9
138.
1 14. 1
1 15.5

121 .0
111. 6
93.1

142.0

.VJ.fi
81 .4

117.2
ll'l.i

l i t ) tf
83.8

116,5
1 18,7

10V.I)
112.0
104,2

107.0
118.0

4I7.H
322.7
217.0
105.7
94.X

75

l -d i .«

1 10.3

11.1.0
112..1
1 17.9
105 2
1 1 5 . 1
106 2

ll-l.i
7S 1
It; ^

118 6

1 14.0

iii'.i
124.4

1 12 9
1 24.5

141 .7

119.4
120.9
1.16.9
111.4
1 29 X

117.X
129 9
93.4

•11.6
79.9

1 12.0

X0.3
110.0
113.4

105.4
107.7
101 5
1 1 7 X

103.7

•101.6
.IKi.h
213.1
103.4
92.0

I'or NOIT: sec p. A-51.
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INDUSTRY GROUPINGS

(1467 ^ 100)

pro-
por-
tion

1974
aver-
iil'.e

1974

le i ) .

Durable
Nondurable

Mining and utilities
Mining
Utilities

;.'•/.-/ 124.5
120.8 II1).4
I.").71 131.5

Durable iiiaimi'actiiros

Primary and fabricated metals
Primary metals

Iron and steel, subtotal
I iihricated metal products

6.:i7
5.08

! 126.4
10';..I 111.7
144.2 146.1

i.\ss\ i.'y.n in.(,
6.6| ! 124.5i 125.0
4 .2 .1 120 .21
5 . ' M i I .'I . 4

Mar. | Apr.

124.(1
120.4'
1.10.')
127 I
112.2.
146.5! U S . 7

12-l.fl
120.7
1.10.4
127 .K

U.t.2
I25..1

A lachinery and allied aoods : 32.44
Mac/uncry 17. 3')t

Nonelectrical machinery 9.17
" 8.22

4.29
4.56
4.7.1
2.07
.1.69

1 \leclrical machinery
"J ransportation equipment

Motor vehicles and parts
Aerospace am! misc. trans. c(|.. .

Instruments
Ordnance, private and Govt

Lumber, clay, and xlass
Lumber and products
Clay, ^lass, and slone p r o d u c t s . . . .

116.. I 113.X
12'). 7 1 2 7 . 2
I 11.71 I2S . 1
l . - 5 . 2 i 126
46.9

l l . l . l
SI..1.

I4.1.X
S(>. 2

4.44
I.(.5
7.79

91
109.2
79. :l

142.8
84.2

J'Hrnltnre and niiscellancairi 2.')0
I'Uriiitlin.-iirnl fixtures , I.:1K
Miscellaneous m a n u f a c t u r e s 2

I.'.I.X I.'T.4
i ; . ( ) . l 1 2 7 . 1
1 2 5 . 4 1 2 7 . 6

136.
127 .0

135.2
125.4

Nondurable numuincttires

Textile.1.; apparel, and leather
Textile mill products
Apparel products
Leather and products

Paper am! prlntinu
1'aper ami products
I'rintiiii! and publishhn;

Illfl
12.1
105

..5
0

.0

7.')J 121.1)
.1.1K I.I.I.1)
•(,7-1 111!..I

Hhendcah, petroleum, and rubber,.
Chemicals and products
Petroleum products
Rubber and plastics products....

i'oods and tobacco
I ootls
I obacco products

Mining

Metal, stone, tind earth minerals,,.
Metal mining
Stone and earth minerals

Coal, oil, and jt,'«.v
Coal
Oil am! yas extraction

I lilitk's

l:lectric
Gas

/ ; . v?
7 .S6
I . 8 0
2. 26

151.'/
154. . )
I 24 . I
1 6 4 . 6

<).4K: 124.7
8 . 8 1 1 2 6 . 1
.67 107,0

1.2/t
.51
.75 104.0

144.2

115.3
127. ri
111 6
K.I. 7

122.2
1.17.6
I II.')

12.7.5

I 16.4
1.11 . .1

I14.X 115.5
I 2 8 . 4 I 2 8 . 2
1 2 9 . 8 I 10 .7
1 2 6 . 8 125..1
95 o | 97 .X

1 1 0 . 2 1 1 6 . 4

M a y June .Inly ! An;;. S e p l . | O c t . ' N o v . ' D e c . J a n . " I l e b . "

US.7
172. I
1.10.')
I2S.0
1110
149.2

US. 6,
122 .1
1:10. sl
128. I
1 1 0 . 2
1 5 0 . 6 .

125.2
121.6
I10.H
I2H.4
110.2
152.4

K0..I
147.8

84.9

H0.O
14.1. X
84 . .1

US. I U-1.V
126.1 126.X
I 2=> . 3 1 .TO. I

1.16 H K't.X
126.K 12S.H
145.« 144.1

112.4
125 .0
I 10 .0

122.5
1 4 0 . 2
110.7

151.2- IS 1.3
155..I
l ift . ' )
16.1.5

126.2
127 .2
112.I

IJ2.2

5. Ill l')7..I 10').(,
.(>') 1 0 4 . « i I 12 7

4 .421 1 0 7 . 7 10'). I

I .1.911 I 5 « . | J 1 5 4 . 6
1.17 1 1 7 . 9

10')..
1 2 1 . 4
105.K

7 9 . 5

121.2
1.15.4
I I I . 7

15.1.5
155 .5 156 .2
117..! 176.9
164 .2 Ui5 .5

125.3
126.5
110.4

124.3
125.')
104.6

/;<;.•• in.s

I.i2.') 127.4
110.7 110.7

lid. A lliV.K
114 7; I II). 1
1 0 9 . 5 1 0 9 . 7

I'fi.l 12S.4 126.')
1 2 4 . 6 1 2 4 . 7 12 .1 .2
IIH.O! 11S .5I 1 I1) ')
111. 1 ) 1.12. 5' I . l | . l

129.7
1.11 .9
127.4
101).6
119.6
82 .4

146.1
86. I

UK. (1
1 2 6 . 8
I 2 S . 7

/ M.')
I 29.7
147.:l

/ /
1.10.
.11.

129.
99 .
16.
82.
47.
86 .

/
4
7
0

4
9
6
5
1

117. 1
129.4
I.H.I
128.4
98.7

H7..1
80.9

146.7
87.2

126.4
125 6
126.9

I3X.5
1.11. I
145..I

125.5
121 .6
127 .7

139.7
1.11.6
147. I

tOV.S /C/.S. l 10,1.1
124.0 125.1 125.1
105.0 102.1 102.7
S.I.9 81.6 75.7

/ . .» / . . ( 122.3
1.15.1 1.16.7

1 2 . 7

153.0
156.2
126.1
16.1.7

122.4
1.16.1
11.1.4

15 I.'J
1 5 6 . 9 1 5 5 . 8
1 2 6 . 2 1 2 7 . 9
164 5 1 6 7 . 2

126 5- 125. < I24.X
1 2 7 . S 127 . I' 1 2 6 . 6
1(19.4 1 0 2 . 9 1 0 1 . 5

I .0

117.V 11.1.4
I 2 S . I 1 2 1 . 1 1 2 0 . . 1

106.4

113.5

1()'J.2\ l()'l.7i
. 4 . I I S . I

108 .K

109.4
1 I 5 . C

IOK.Hl I D S . 4 1 0 8 . 4

1 5 5 , 1 1 5 8 . 1 1 5 9 . 0 160..1 1 6 2 . 7

US.2 125.5 I2-I.lt, 12O.9- 116. <| 112.2
1 2 1 . 6 1 2 2 . I 1 2 1 . 6 ! 1 1 7 . 9 ' 1 1 2 . : l , 1 0 8 . I

1 2 S . 4 1 2 5 . 4 , 1 2 2 ()l 1 1 8 . . 11.10.4
I 2 7 . 4
107. . I
1 5 2 . 6

I2N.7I I2«
K W . 2 . 1 1 0 . 5
151 .1

1 2 5 . 4
1 0 5 . 0 1 0 5 , 1 K M ) . ' )
1 5 2 . 1 1 5 0 . 7 | 1 4 5 . 7

126.5\ 12'.2 12/.':' 124.4
121 .9' 12.1.0 126.0 l.'l .0
120.7 119.1 12.1.9 117.7
1.11.5 i:i2.0 12').6 128.2

117.X
I 10.5
1.16.4
12.1.7
4 9 . 9

117 .8
82.6

146.7
87.1

IIH..Si IIX.4
1.17.5
I 17.8
1 2 6 . 4
1 0 0 . 4
I I,S.I,

87 . 8
1 4 4 . 9

87.5

l . l l I
1.17.4
1 2 4 . 0
102 .1
12.1.0

SI .')
1 4 2 . 0

8 7 . 2

12.1.4 120.6 117.X
121.5 116.6 109 1
124.6 12.1.0 122.9

140.1
1.10.5
148.8

10''.4
124.1
102.5

7.1.4

I3X.X

I 29. 4
147.5

13(1.7
I 2 5 . 5
1 4 6 . 9

ll)/t.5\ 105.1
121 .9 I 19.I
102 .5 ! 107 ,8

7 4 . 2 7 0 . 6

121.0 122.7
1.12.2 I.15.:i
I 1.1. 4 1 1 4 . 4

154.4
156 .7
125 .8
1 6 9 . 0

124.X
I 26..I
104.2

154. '
158. :i
121 .9
168.6

124.3
125 .7
1 0 6 . 0

!()<).</\ 115.4
I 1(1.0 1 ) 0 . 5
1 0 9 . 9 1 0 5 . 0

106.7\ III''.7
9 9 . 4 I I . ' . I

1 0 7 . 4 1 0 7 . 1

/ 21). H
1.11.4

152.4
1 5 5 , 9
1 2 5 . 4
1 6 1 . 8

114.')
I 2 8 . 4
1.15 .11
121 .7
9.1.7

I 07.1
80.9

142..1
86.6

II3.1

I 0 5 . J .
I 1 8 . 8

I .>').()
120.5
1.16.9

116.5
109 .8
107 .9
124.1

m.
1 0 5 . 0
I 05 . <
119."

IO<>.5 105.4
1 2 4 . 6 . 1 1 9 . 4
1.12.1
116 .1

8 1.6
8 6 . 4
8 0 . 9

I.IS.5
8 6 . 9

111 .4
101 .0
117 .6

1 2 7 . 0
I I I . 0

7 4 . 6
7 8 . 6
HO. 5

K17.4
8 5 . 8

10X.4
9 5 . 6

1 1 4 . 0

I OX.')
104.1
I 16.0
174.8
ION.0
145.8

101.3
101 4
104. I
11.1.9

101.4
I 14.8
121 7
107.0
76.0
7 1.4
77.2
1.12.0
85.2

104.5

120.I2X.4 IU.5
120.4 114..1
1.15.7 I.7N.0

IOI.'). '16.4
112.8 105.6
100.11 96.0
74.7 69.7

I 24. .1
I 10.0

112.4
116.1
109.8

9 6 . 2

(A. 4

I OX.6 105.X
1 0 8 . 5
1 0 8 . 5 1 0 6 . 6

146.5. 141.X 1.17.7
1 4 8 . 1 14.1.4
1 2 7 . 0 1 2 6 . 2
1 5 5 . 7 1 4 9 . 2

123.7 123.X\ 123.6
1 2 4 . 8
110 . . ) lO.l .Sl 9 6 . 2

/:•/..)
141 .4
107.5

107.X
I 10 .3
1 0 7 . 4

1 2 5 . 4 125 .6

1.16.8
109. X

1.19.4
I 26. .1
141 .0

123.0
I 25.1

II''.') IV. X
1.14.7 I.II .9
1 0 6 , 4 I OS. 2

/ ' ) / . . ' 107.0 106.'
6 7 . 6 « ! . 7 1 1 1 . 5

1 0 6 . 4 1 0 5 . 2 1 0 5 . 9

162.8 162 .4 : 161 .2 167 ,9 160 .7

T

133.9
1.17.1
12.1.2

122.4
I 2 4 . 5

US.?.

106. I
I 1.1.0
105.2

NOTT.- Data tor the complete year ol 1972 are available in a pamphlet
lnditstrial Production Indexes [972 from Publications Services, Division
of Administrative Services, Hoard of Governors of (lie federal Kcserve
System, Washington, 1).(:. 20551.

^ublished yroupinMS include scries ;uu\ subtotals not shown sepa-
rately. li^ures for individual series and subtotals are published in Mie
monthly llusiness Indexes release.
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SELECTED BUSINESS INDEXES
(1967= 100, except as noted)

Period

1955
1956
1957
1958
1959

1960
1961
1962
1963
1964

1965

1967
1968
1969

1970
1971
1972
1971
1(>74

1974—Jan
Teh
Mar
Apr
May
June
Julv

Out
Nov
Dec

1975- Jan
l e h

Total

58.5
61 1
61 9
57.9
64 8

66.2
66.7
72.2
76.5
81.7

89.2
97.9

100.0
105.7
110.7

106.6
106.8
115.2
125.6
124.8

125,4
124.6
124.7
124.9
125.7
125.8
12' . 5
12' 2
125 6
124. S
121 .7
117.7

113.7
110.3

Total

56.6
59 7
61.1
58.6
64.4

66.2
66.9
72. 1
76.2
81.2

88.1
96.8

100.0
105.8
109.7

106.0
106.4
113.8
123.4
123.1

122.9
122.4
122.6
122.7
12.1.8
124,0
124.0
121.5
121.6
122.9
121 .4
118.5

115.7
113.0

Total

54.9
58 2
59.9
57.1
62.7

64.8
65.3
70.8
74.9
79.6

86.8

100.0
105.8
109.0

104.5
104.7
111.9
121.3
121 .7

121.2
120.6
121.0
120.8
122.4
122.6
122.8
122. 1
122.6
122.3
120.9
118.1

115.0
112.5

Industrial production

Market

Pro

1-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
111.1

110.3
115.7
123.6
131.7
128.8

129 2
128^3
1 28.5
128.5
129.7
130.2
130.0
129.8
128,8
128.2
1 26.3
123.2

120.1
117.9

ducts

1-quip-
mcnt

48.9
53.7
55.9
50.0
54.9

56.4
55.6
61.9
65.6
70.1

78.7
93.0

100.0
104.7
106,1

96.3
89.4
95.5

106.7
III 8

109.8
109.9
110.1
110.1
112.2
112.0
1 13.0
111.4
1 1 3.8
114.0
1 1.1.2
1 10.8

108.(1
1 05 .2

Inter-
mediate

62. 6
65.3
65.3
63.9
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
128.3

129.2
129.1
128.2
129.4
129.2
12K.9
127.8
128.6
127.6
125.3
12.1.0
120.1

118.4
115 1

Mate-
rials

61.5
63.1
63.1
56.8
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
127.4

129.7
128. 3
128.8
128.7
129. 1
128.8
128.0
128.5
129.1
12H.I
122.1
1 16. 3

M0.4
1 06.2

In-
dustry

Maiui-
factur-

58.2
60.5
61.2
56.9
64.1

65.4
65.6
71.4
75.8
81.2

89.1
98.3

100.0
105.7
110.5

105.2
105.2
114.0
125.2
124.4

125.3
124.5
124.6
124.8
125.7
125.6
125.2
125.2
1 25.5
124.6
120.9
111) 1

112.2
108.9

Ca-
pacity

tion
in mfy.
(1967

output
•=100)

90.0
88 2
84.5
75.1
81 4

80.1
77.6
81.4
83.0
85.5

89.0
91.9
87.9
87.7
86.5

78.3
75.0
78.6
83.0

I 80.5

I 80. 1

r 79.4

[> 7 5 . 9

struc-
tion
con-

tracts

86.1
89.4

93.2
94.8

100.0
113.2
123 7

123.1
145.4
165.3
181 1
168.6

155.0
187.0
181.0
167.0
188.0
166.0
177.0
170 0
187.0
148.0
154.0
176.0

135.0

Nonag-
ricul-
lural
em-
ploy-

ment—
Total 1

76.9
79.6
80.3
78.0
81.0

82.4
82.1
84.4
86.1
88. ft

92.3
97.1

100.0
103.2
106.9

107.7
108. 1

116 7
1 18.9

118.3
118.5
118.6
118.X
119.0
119.1
119.2
119 4
119.7
119.8
119,1
1 18.(1

117.2
116.2

Manu-
facturim* 2

Em-
ploy-
ment

92.9
93.9
92.2
83.9
88. 1

88.0
84.5
87.3
87.8
89.3

93.9
99.9

100.0
101.4
103.2

98.1
94.2
97.6

103 1
1 02. 1

104.0
103.2
102.9
103.0
103.0
103.2
101.0
102 6
102.5
101.7
99.4
96..1

<H 5
90.7

•

Pay-
rolls

61.1
64.6
65.4
60.3
67.8

68.8
68.0
73.3
76.0
80.1

88. 1
97.8

100.0
108.3
116.6

114.1
116.7
131 . 5
148.9
156.6

'154.5
'152.5
'153.1
'150.4
'156.2
'157.9
'159.5
'161 .5
'162.0
'162.1
•157.0
'152.6

148.8
142.6

Total
retail
sales'

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114

120
122
142

164
165
168
169
172
170
177
180
176
175
170
171

'175
176

Prices 4

Con-
sumer

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

116.3
121.2
125. 3
133. 1
147 7

139.7
141.5
143.1
14.1.9
145.5
146.9
148.0
149.9
151.7
153.0
154.3
155.4

156.1

Whole-
sale

com-
modity

87.8
90 7
93 3
94.6
94 8

94.9
94.5
94 8
94.5
94.7

96.6
99.8

100.0
102.5
106 5

110.4
113.9
119.8
134 7
160.1

146.6
149.5
151.4
152.7
155.0
155.7
161 .7
167 4
167 2
170.2
171.9
171.5

171 .8
171 .3

1 Employees only: excludes personnel in the Armed t'orces,
2 Production workers only. Kevised hack to 11K>H.
3 I \R . index based on Census Hureau figures,
4 Prices arc not seasonally adjusted. Latest (inure is final.
NOTR.—All series: Data are seasonally adjusted unless otherwise noted.
Capacity utilization: Hasett on data from letleral Reserve, McGraw-

Hill Ixonomics Department, and Dept. of Commerce.

CoH.sfriiffioH contracts; MeCinm-llitt Informations Systems Company
KVV. Dodge Division, monthly index of dollar value of total construction
contracts, including residential, nonrcsidcnliul, and heavy engineering;
does not include data for Alaska and Hawaii.

Employment uml payrolls: Unseii on liureau ol" Labor Statistics data;
includes "daw for Alaska and Hawaii beginning with 1959.

Prices: liureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions ol" dollars, except as noted)

Type of ownership and
type of construction

Total construction contracts ]

Hy type of ownership:
Public
Private '

liy type of construction:
Residential building 1 . . . . . .
Nonresidential building
NontiuildiriK

J'rivate housing units authorized.. .
(In thousands, S.A., A.R.)

1973'

99,304

26,563
72,741

45,696
31 534
22.074

1974

Jan . '

93,076 5,847

32 20')
60,867

34,174
33,859
25,042

2 (170
3,776

2,2IK
2,274
I , 155

1,829 1,053 1,282 1,325

1

6

2
4

2
2
T
1

eh.

,610

,212
,398

,67K
,260
,672

,325

Mar.

7

5

J
•->

r
i

,911

,4K1
,430

,374
,752
,785

,41(1

Apr.

1974

I
May . June

8,929 111,158

2,336
6,593

3,924
2,842
2,163

1,296

3,082
7,076

8,480

2,968
5,512

3,862 3,546
3,12Oj 2.989
3,1761 1,945

1,120 l,10(J

July

9,295

3,242
6,053

3,350
.1,698
2,247

1,017

AUR. I Sept. ! Oct.

8,416

3,311
5,105

8,359

3,273 2,720
4,508

3,060 2,503 .->,457
3,2461 3,320 2,710
2, HO1 2,536j 2,061

9(H)I 8231 782

N

2
3

1
2
1

>v.

179

391
788

931
618
630

730

Dec.

7

2
4

1

3

,304

,496
.809

,715
451
139

822

Jan.

5,100

2,254
2, K46

1,562
2,2.13
1 ,305

1 Uecausc of improved procedures for collecting data for I -family lutm.es,
some totals are not strictly comparable with those prior to ll)(>H. To im-
prove comparability, earlier levels may be raiseil by approximately 3 per
cent for total and private construction, in each case, and by 8 per cent for
residential building.

No IT.- -Dollar value of construction contracts as reported by the
McClraw-11 ill Informations Systems Company, I'.W. 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 total

1965 73,412
1966 76,002
1967 77,SOU
1968 86,626
1969 9.1,728

1971
1972
1973
1974

1974—1 eh
Mur
Apr
May
June
July
Ann
Sept
Oct.1

Nnv
Dec

94. IM
109,950
124,077
135,456
134,506

136
135
136
1.18
136
1.17,
134,
1.12,
133,
129,
131 .

2X2
069
399
163
889
935
501
Sy i
043
724
560

1975 -Jan.'- US,1)87

Total

51
.51
SI
5',
65

M
81
• ) i

•0?
96

98
98
97
97
98
'17
96
94
94
9'.'.
8')

88

,150
,9').5
,967
,021
,404

,071
.079
,8<J3
,K<J4
,124

,770
,631
,445
,889
,404
,980
, 30.1
591
177

,12.'
987

429

Private

Kesi-
(icutiul

27
25
25
30
33

31
43
54
57
54

,934
,71.5
,568
,565
,200

,864
,267
,2HK
,623
,740

48.87.'
48,64.1
4N,164
47,971
48.269
48,9.18
48,284
45,8.58
4.1,31 I
40 950
.19,024

37,154

Total

23,416
26,280
26,399
28,456
32,204

34,207
36,812
39,605
45,271
41,384

49,897
49,988
49,28 I
49.918
50, 1.15
49,042
48,019
48,733
50.H66
51,173
5(1.963

51,275

Nonresidential

Indus-
trial

Build in

Com-
mercial

5,118
6,679
6,131 I
6,021 |
6,783 :

(.,538
5,423
4,676
<i,243
7,745

7,869
7,500
6,920
7,60ft
8.027
7. 158
7.616
7.677
8.294
8,670
8,774

6,739
6,879
6,982 |
7,761 i
9,401 |

9,754 '
11,619
13,462
15,453
I ft,029

16,650
16,652
16.296
16.408
16.425
15,95.1
15,053
15.668
16, .100
16 017
1.5,.172

I

Otlicr
build-
ings >

4,735
5,037
4,993
4,382
4,971

5,1 25
5.437
5,898
5,XX#
5,951

6.143
6,336
6.264
5.890
6.034
5,915
5,691
5,776
5,799
5,854
5,781

| Other

6,824
7,685
8,293
10,292
11,049

12,790
14,333
15,569
17,687
I I ,659

(9.2.15
19.500
19.801
20.014
19,649
20,016
19,659
19,612

20 471
20,612
21 ,016

8,486 I 15 390 ! 5,896 I 21 .503

Total

22,062
24,007
25,536
27,605
27,964

28,096
29,871
30,184
.12.562
38,382

17,512
36,4.18
38,954
40,274
18,485

.19,955
18 200
.18,300
38,866
.17,601
41,573

39,658

Mili-
tary

830
727
695
808
879

718
901

1,087
1,170
1 ,188

1,361
I ,401
I , 505
1,181
1. 169
I. M l

978
I , 167
1,065

Public

Hall-
way

12,465
10,985
12.209
12,322
I I .6.12

Conser-
vation

and
develop-

ment

7,550
8,405
8,591
9,321
9,250

9,981
10,658
0,429

10,559

2,019
2,194
2,124
1,97.1
1,783

1 ,908
2,095
2,172
2,313

2,510
2,463
2,665
2,692
3,306

Other '•

11,663
12,681
14,126
15,503
16,052

15,489
16,217
16,496
18,520

21 , I 76
21 ,589
22,575
24,079
22,378

ings.
1 Includes religious, educational, hospital, institutional, ami other built!-
s,
2 Sewer and water, formerly shown separately, now included in "Other."

Noir. Census Hureiui data; monthly series at seasonally adjusted
annual rates.

PRIVATE HOUSING ACTIVITY
(In thousands of units)

Period

1965.
1966.
1967.
1968.
1969.

1974-- Jan.'1.
lcl>.'.
Mur.'
Apr.'.
May'.
June'.
Ju l y .
Auii. r

Sept.'
Oc t . ' .
Nov.''
Dec.

lolal

1970
1971
1972
1973
1974

1975- Jan 987 743 244
I

,473
,165
,292
.508
,467

,434
,052
,357
,045
.1.18

,437
,881
5 I I
5̂ 80
467
5 13
314

, I 56
157

,106
,017
874

family
2-or-
inote
family

813 621
I,151 I 901
1,309 1,048
1,132 | 91.1

888 450

803
,046
969
975
925
000
920
826
845
792
802
6/6

634
835
542
605
.542
•U.t
394
110
312
314
215
198

Completions

Total

)64
779
844
899
811

509
386
448
608
656

1,320
1,399

I.4IN
I , 706
1,972
2,014
1 ,689

I ,916
I ,891
1 ,885
1 ,695
1 ,677
1 ,851
I ,674
I ,505
I ,505
1,6.1.1
1 ,648
1,582

family
2-or-
moie
family

Under construction
(end of period)

Total

859
808

802
1,014
1,143
1,174
930

I ,026
1 ,018
973
88.1
882

1 ,092
935
899
882
922
874
836

461
592

617
692
828
840
759

890
873
912
812
795
759
739
607
624
712
761
746

885

922
,254
,586
, 599
,194

,608
,61 ;
56"

,545
,512
,480
,44.1

I ,406
1 ,373
I , 322
I , 259
1 ,230

1-
family

350

381
505
640
583
519

599
601
597
600
594
581
578
570
565
55 1
.544
546

2-or-
mnre

family

535

541
749
947

1,016
676

I ,009
1.010

970
945
918
899
865
836
807
769
715 I
684

Mobile
home
ship-
ments

217
217
240
318
413

401
497
576
567
371

469
449
475
435
451
441
380
.170
316
.'48
218
216

215

New l-farnily homes sold
and for sale '

Units

Sold

575
461
487
490
448

485
656
718
620
500

474
516
5X5
570
599
5 12
51 I
457
500
412
423
364

l o r
sale

(end of
per-

iod)

228
196
190
218
228

227
294
416
456
408

450
459
453
449
441
435
431
43.1
414
409
403
401

Media
(in th
of do!

Sold

n prices
ousands
lars) of
lits

l o r
sale

20.0
21.4
22.7
24.7
25.6

23.4
25.2
27.6
32.5 ,
35.9 I

34..'.
34.9
16.0
35.7
35.7
35.1
36.8
.15.7
36.?.
37.2
37.2
37.5

21.3
22.8
23.6
24.6
27.0

26.2
25.9
28.3
32.9
36.2

33.4
33.5
34.0
34.3
34.7
.15.0
35.3
15 5
35.7
15 9
36.0
36.2

1 Merchant builders only.

NOTL.-- All series except prices, seasonally adjusted. Annual rates for
starts, completions, mobile home shipments, and sales. Census data except

for mobile homes, which are private, domestic shipments as reported by
t)ui Mobile Home Manufacturers' Assn. anil seasonally adjusted by
Census Murcau. D.u.t for units under construction seasonally adjusted by
1-ederal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Period

1969 . . . .
1Q70
1971
1972
1971
1974

1974 le i )

Apr
May

Julv
Al i i '
Sept
<K-[
\ o v
1 Vc .

1975- Jan
l e b

Total non-
institutional
population

(N.S.A.)

137,S4I
140, 182
142.5')C,
145,775
148,263
1511, 827

I49.S57
ISO,Odd
I5O.2K.1
150,507
150,710
|5(l 9??
151 11*
151 167
151 ,59.1
151 812
152,020

152,230
152,445

Not in
labor force

(N.S.A.)

53,602
54,280
55,666
56,785
57,222
57.587

58,165
58,183
58,547
58,349
55 952
55,426
56 4V.
57 706
57,48')
57 991
58,482

58,888
59,3 VI

(In thousands of persons

Totiil
labor
force
(S.A.)

84,240
85,903
86,929
88,991
91.040
93,240

92,809
92,632
92,567
92,982
91,069
93,503
9 1 419
91 922
94,058
91 921
94,015

94,284
93,709

Totiil

80,7.14
82,715
84,11.1
86,542
88,714
91,011

90,551
90 181
90 124
90,753
90 857
91,283
91 199
91 705
91.844
91 708
91 80.S

92 091
91,511

except as noted)

C.'ivilii

Total

77,902
78,627
79,120
81,702
84,409
85,9.16

85,861
85,779
85,787
86,062
86,088
86,40.1
86,274
86,402
86,304
85,689
85,202

84,562
84.027

n labor force

Lmployed1

In nonagri-
cultural

industries

74,296
75,165
75,7.12
78,230
1-0,957
82,44.1

82,050
82,126
82,272
82,565
82,755
82,970
82 823
82,91.1
82,864
82,314
81 ,863

81,179
80,701

(S.A.)

In
agriculture

3,606
3,462
3,387
3,472
3,452
3,492

3,811
3,65.1
3,51 5
3,497
3,1.1.1
3,433
1 451
3,489
3,440
3,375
3,339

3, .183
3,326

Unem-
ployed

2,832
4,088
4,993
4,840
4,304
5,076

4,690
4,602
4,537
4 691
4,769
4,880
4 925
5 ,30.1
5 540
6,019
6,601

7,529
7,484

Unemploy-
ment
rate 2

(percent;
S.A.)

5.5
4.9
5.9
5 . 6
4 . 9
5.6

5.2
5.1
5.0
5.2
5.2
5.3
5.4
5 . 8
6 . 0
6 . 6
7.2

K.2
8.2

1 Includes self-employed, unpaid family, and donio.iic service workers.
'Per cent of civilian I.ibor force.
NOTK- IJureuu of Labor Statistics. Information relalinu to persons 16

years ol' aye anil over is obtained on a sample ba^is. Monthly data relate

to the calendar week that contains the I2ih day; annual data are averages
of monthly figures. Description o f changes in scries hc.uinnint* 1967 is
available from llureau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
( In thousands of persons)

l'criod

1969.
1970.,
1971.
1972.
1973.
1974.

SrASONAI.I.Y AMJUSTI-l)

1974—leb
Mar
Apr
May
.lime
July
Am',
•Sept
Ocl
Nov
Hcc

70,442
70,920
71,216
73,711
76,83.1
78.314

1975- Jan..
leb..'

NOT SIASONALLY ADJUST! T>

| 9 7 4 _ | C'b..
Mai-..
Apr..
May.
June.
July.
Ann. .
Sept..
Oct..
Nov.,
Dec .

.053
,089
,226
,357
.421
,479
.661
,844
.865
,404
690

77,166
76.558

,011
, 362
,994
.545
.287
,322
, 561
.097
.429
,125
,441

1975-Jan
l e i ) . " . . . .

. . . I 76,126

. . / 75,601

Manufac-

20,167
19,349
18,572
19,090
20,054
20.016

20.155
20,116
20,147
20,151
20.184
20,169
20,112
20,112
19,982
19,611
19.146

IK.709
18,282

19,971
19,962
20,011
20.06.1
20,345
20.066
20,288
20,350
20.142
19,761
19,175

1 8 , 5 2 9
I K , 1 1 7

Mining

619
623
603
622
638
672

661
662
665
668
669
675
676
682
692
693
662

702
710

646
64S
659
669
684
688
690
688
693
69.1
657

691
694

('ontract
construc-

tion

3,525
3.536
3,639
3,831
4,028
3.985

4,127
4,102
4,087
4,066
3,994
3,920
3,965
3.939
3.911
3.861
3,798

3 , 7 8 1
3 , 5 8 7

.1,702
3,7X6
3,919
4,058
4,190
4, 187
4,286
4,191
4, 150
3,981
.1.722

3,365
3,221

Transporta-
tion ami

public
utilities

4,435
4.504
4,457
4,517
4,646
4,699

4,717
4,708
4,704
4,701
4,698
4,693
4,701
4,679
4,699
4,697
4,668

4.607
4.58.1

4,651
4,670
4,671
4,701
4.759
4,740
4,7.14
4,721
4.718
4,702
4,66.1

4.552
4,519

Trade

14,704
15,040
15,352
15,975
16,665
17.011

16,871
16,914
16,945
16,994
17.0.11
17,107
17,140
17,166
17,160
17,048
16,912

16,838
16.813

16,51.1
16,584
16,851
16.964
17,108
17,064
17,058
17,153
17,225
17,342
17,591

16,662
16,456

1'inance

3,562
3,6X7
.1.802
.1.943
4.075
4.173

4,142
4,145
4,154
4,161
4, 156
4,157
4,168
4, 176
4.185
,18.1

4. 182

4.174
4, 162

4, 105
4,120
4, 137
4,161
4,202
4,219
4,222
4.1 SO
4.172
4, 109
4, 161

4,132
4,125

11,228
11,621
11,903
12,392
12,986
13,506

13,31.1
13,319
13,367
13,429
13,488
13.516
13,573
13.647
13.705
13,721
13,734

1.1,7.13
11.75.1

13 ,153
13,246
13.380
13,536
1.1,677
13,665
13,668
1.1,647
1.1.719
I 1 707
13,665

13.500
13,5X8

Govern-
ment

12,202
12,561
12,887
13.340
13,742
14,285

14,067
14,10.1
14,157
14,187
14,201
14,242
14.326
14,443
14,531
14,568
14,588

14,622
14,668

14,270
14,346
14,366
14,393
14,322
13,693
13,615
14,167
14,610
14,771
14,807

14,695
14,881

No i l . - Hureau o f Labor Statistics; data include all ful l - and part-
time employees who worked during, or received pay for, the pay period
that includes the 12th o f the month. Proprietors, self-employed persons.

domestic servants, unpaid family workers, and members of Armed
Forces are excluded.

BcuiiiiiiiiK with 1968, series has been adjusted to Mar. 1973 bench-
mark.
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CONSUMER PRICES

(1907 --* (00)

1929
1931.
1941
1945.
1960
1965.

1966
1967.
1968
1969.

1970.
1971.
1972
1971

I'eriml

1974

1974 Inn

1975-

1 ell
Mar
Apr
May
l u n e . .
Julv

Sent
Oct
Nov
Dec . .

-Jan . . .

A l l
items

i

3X
44
53
88
94

97
100
104
109

1 16
121
125
111
47

119
141
141
141
145
14ft
148.
149

1 ' 1
154
151

1
8

9
7
5

1

n
7
8

1
3

1
7

7
5
I

9
(1

7
(1
.1
4

1

1 OtlLi

48
10
18

1

rl

50.7
88 0
94

99
100
101
108

114.
I I H .
PI
141.
161.

151
157.
159

l(i(>!
160.
162
1 65 .
166
16 7.
169

1 70

|
0
ft
9

9
4

4
7

7
ft
I
ft
7
3

K
0
1
8
7

„

Tolal

59
90
94

97
loo
104
110

118
124
IP')
1.15
150

142
14.1.
144
146
147.
149.
150

154

158
159

161

7
1

9

(1
7

8

9
3

0
6

i

4
9
0
6

8

Kent

76
54
57
58
91
96

98
100
102
105

III)
115
1 19

' 124
1.10

1

0
1

8
7
9

7

1
2

1
28.0
28 4
28
29
.•")

10
10
.11
1?
32
11

s

.1
4

8
s

14.0

lie.

Home-
owner-
ship

86.1
92.7

96.3
100.0
105 7
116.0

128.5
133.7
140. 1
146. 7
163.2

154.8
155.8
157 i
158.2
159.4
161 .2
1 6.1. 2
165.4
1 67.9
170. |
171 .7
174,0

175. ' '

isini;

1 uel
oil
and
coal

40 5
48.0
89.2
94.6

97 0
100.0
101 1
105.6

110.1
117.5
1 IS 5
136.(1
214.6

194.6
202.0
201 5

iil 1.0
2 1 4 . 2
2 1 8 . 5
220.9
?.?.:.. 7

229.2
1~>X 8

:>2S. 9

and
! elec-
: tricily

XI
79
9H
99

99
100
100
102

107.
114.
120
126.
14V

114
137.
140
141.
14.1.
144.
146.
148
150.
151.
154.
lid

1 60.

i\

6
ft

6
0
C)

8

3
7
5
4
8

0
9
9

^

s
0
7

2

1 ur-
nisli-

and
opera-
tion

91
95

97
100
104
109

11.1
118
121
124
140

129
1.10
1 12
1.14
137
1.19
141
141
146
149
151
112

153

H
3

0
0
•1

0

t
0

5

I)
I
ft
0
0
2
4

6
0
I)
1

Appare
and

upkeep

4 8 . 1
36.9
44 8
61.5
89 6
93.7

96 1
100.0
105 4
111.5

116.1
119.8
l?7 1
126.8
116.2

128.8
130.4
132 ?
I3.!.f.
135.0
135.7
135.3
1 18.1
139.9
141 . 1
142.4
141 9

1 39.4

Trans-
porta-
tion

44 - i

47.8
X9 ft
95

97
100
103
107.

112.
118.
1 19

128
129.

1 .13.
l i f t .
1 18.
140.
141
142.
M:
1 4.1.
141

1 4.1.

9

1
0
1

\

8

I
3
0

3

6
1

4
1

Total

"iii'i'
93.4

96.1
100.0
105 0
110.3

116.2
122.2
I 26. 1
110.2
140.3

131.7
1.14.5
115 4
1.16.3
137.7
1 39.4
141 .0
14''.ft
144.0
14*. 2
146.3
147. 5

1 48.9

Dealt 1

Med-
ical
care

17 0
42.1
79 1
89.5

91 4
100.0
106 1
113.4

120.6
128.4
m 5
137.7
150.5

142 2
143.4
144 8
1 45.6
147.2
149.4
1 5 1 . 4
m . 7
155.2
IV, 1
157.5
1S9 0

161.0

ami rec

Per-
sonal
euro

41
55.
90
95.

97.
100.
104

i

1

2

1
0
i

109.3

11.1.2
116.8
119.8
125.
137.

129
130.
1 11
1.13.
134.
Lift.
137.
1 19.
141 .
141.
144.
141

146.

3

8
8
K
1

8
1

2

(1
2
1

Read-
ing
and

recrea-
tion

47 7
62.4
87 1
95.9

97 5
100.0
104 7
KM.7

113.4
119.3
122.8
125.9
133.8

178 1
28.9
"») 5
30.4
12.0
3.1.S
14.6

37.0
17.8

138.8
1 19.8

5 41 .0

Otlier
jioods
and
serv-
ices

49
56
87
94

97
100
104
109

116
120
PI
129
137

111
1.12
1 ! '
133
1.14
135
1 n
1 19
140
141
142
141

144

.9

.2

n

>

. 0

.9
5

.0

8
. 3

.6

.4

.8
7
4

.4
4
7
'I

.8

NOTF:.—liiircau ol" Labor Statistics index lor city waye-eainers anil
clei ical workers.

WHOLESALE PRICES: SUMMARY

(1967 -• 10(1, except as noted)

I'oriod

1960
I9fi5

All
com-
modi-
ties

94.9
96.fi

I arm
prod-
ucts

Induslrial commodities

I

Pro-
cessed
lootls
and

|
Total

97.2
Wi.7

S9.5 . 95.3
95.5 I 96.4

lex-
tiles,

99.5
99.X

Hides
etc.

l-ucl,
etc.

('hem- Kwb- Luni-
icals, her,

tc. etc.

Met-

90.8 ! 96.1
94.3 95.5

101.8 10.1.1

etc. I u t c - etc.

95.3
99.0 95.9 95.9

98.1
96.2

92.4
96.4

Ma-
ch

92.0
93.')

r'nrni-

99.0
96.9

Non-
me-
tallic
min-
erals

97.2
97.5

I rans-
porta- Mo-
tion

equip-
ment !

cella-
lleons

93.0
95.9

1966
1967
1968
1969

1970
1971
1972
197.1
1974

1974—I'd)..
Mar..
Apr..
May.
June.
July..
Any..
Sept..
Oct..
Nov..
Dec..

1975--Jan...
Icb. .

99.8
100.0
102.5
106.5

110.4
113.9
119.1
134.7
160. I

149.5
151.4
152.7
155.0
155.7
161.7

1167.4
1167.2
M70.2
1171.9
171.5

171.8
171 .3

105.9
100.0
102.5
109.1

I 11.0
II2.9
125.(1
176.3

205.6
197.0
186.2
1X0.8
168.6
INO.K
189.2
182.7
187.5
187.8
I X.I. 7

101.2
100.0
102.2
107.3

112.(1
114. 3
120.8
148.1

164.7
16 1.0
159.1
158. '>
157.4
167.6
179.7
176.8
18.1.5
189.7
188.2

98.5
100.0
102.5
106.0

I 10.0
1(4.0
117.9
125.9
153.8

138.2
142.4
146.6
50. 5

15.1.6
157.8
161.6
162.9
164.8
165.8
166.1

100. I
100.0
103.7
106.0

107.2
lOK.IS

3.6
123.8
139. I

135.2
1.16. I
137.5
1.19. I
141.7
142.1
142. 1
142.1
140.5
139.8
13H.4

103.4
100.0
103.2
108.9

110.1
114.0
131 .3
143.1
14:,. I

143.4
143.4
145.4

97.8 99.4
100.0 100.0
98.9 99.8

100.9 1 99.9

146.1
146.0
146.6
146.2
148. 1
145.2
144.5
143. 2

105.9
114.2
118.6
134.3
208. 3

177.4
189.0
197.9
204.3
210.5

122;.7
1226.0
.225.0
228.5
227.4
229.0

102.2
104.2
104.2
110.0
146.8

120.2
127.3
132.3
137.0

97.8 100.2 98.8
100.0 100.0 100.0
10.1.4 113.3 1101 .1
105.3 j125.3 104.0

11.1.7

98.8
100.0
102.6
108.5

96.8
100.0
103.2
106.5

108.6
109.2
109.3

127.0
144.3

112.4 177.2
136.2 118.1. 6

108.2 116.7 1111.4
119.0 11 15-S
12.1.5 117.9
132.8 ,121.7
171.9 1.19.4

110.1
11.1.4
122.1
151. 7

98..0
100.0
102.8
104.9

107.5

179.7 1S6.4 167.5
174.6 182.6 K.8.4

I I

137.5 142. I ,2.12.2
1.16,5 Il41 .7 I2.U.3

142.8
148.4
158.5
161.7
168.5
172.9
174.0

176.0

119.8
123.8
129.4
13.1.
135.6
139.5
143.4
145.6
147.5
148. 5
149.4

1149.6
M50.0

184.1
191 1
200.2
198.0
192.
188.6
183.7
180.4
169.4
165.8
165.4

164.7
169.3

132.9
137.2
114,4
146.6
147 5
153.3
162.9
164.2
166.0
166 9
I 67. ?

I 69. S
169.8

98.4
100.0
103.7
107.7

113.3
122.4109.9

I I I . 4 126.1
115.2 11.10. 2
127.') 11.1.1. 2

148.0
154.7
161.2
168.7
174.0
180. 1
185.6
187. I
1X6.9
186.7
184.6

185. 5
186. 3

127.0
129.0
1.10.8
134.1
137.2
140.3
144. 1
146.8
150.0
152.7
154.0

120.2
121.1
122.9
124.5
126.1
17.8.2
129.8
132.8
135.5
136.9
137.7

100.8

104.5
110.3
113.8
115. I
125.5

97.7
100.0
102.2
105.2

109.9
112.8
114.6
119.7

il.l.t. I

142.I 118
144.2 119
146.7 ;I19
150.7 121

156.6 138.S
157.7 :139.l

152,3
156.4
157.6
I 59.8
162.2
16.1.4
164.3

168. 5
170.3

9 124.6
. I 125.8
.4 128.2
4 '13.1.2

137. I
138.2

1.14.3
115.2
135.4
136.3
1.17. I
140.7
14.'.. 4

145.5
146.4

1 Dec. I9AH—1(X).
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GROSS NATIONAL PRODUCT

(In billions of dollars)

Hem

Cross national product
Final purchases

Personal consumption expenditures
Durable goods
Nondurable goods
Services

(iross private domestic investment
I'i.xctl investment

Producers' durable equipment

Nontarin.,
Change in business inventories

Government purchases of goods and services..
I'etfeval

11J21J

103.1
W 1.4

11.1

37.7
30.3

16.2
14.5
10.6

1931

55.6
.57..'

45.8
1.5

22.3
20.1

1.4
3.0
2.4

5.0 l>
5.6 1.5
4.0 c»
3.8

!:«7

I.I
7 0
5.9

.5
• 1 . 6

- 1.4

.4
2 4
->.O

K.5 K.O
1.3 2.0

Other '
State and local 7.2: fi.o

(iross national product in constant (1958)
dollars 203.6 141.5

1941

124.5
120.1

80.6
9.6

42.9
28.1

17.9
13.4
9.5
2.9
6.6
3.9
3.7
4.5
4.0

1.3

1950

284.8
27V.0

191.0
10.5
98. 1
62.4

54.1
47.3
27.')
'> 2

18.7
19.4
llt.fi
6.8
6.0

1.8

1970

977.1
972.6

617.6
91.1

261.8
262.6

136.3
131.7
IDO.h

16. 1
64.4
11.2
30.7
4.5
4.1

3.6
5.9' n .x : «?..')
4.6

24.R
16.'/
13.8

12.1 59.3

37.9' 2\9.5
IX.4 96.2
U.I 74.6

3.1 4.1 21.6
7.9 19.5 123.3

263.7 355.3 722.5

1971

1,054.9

i.OiH.r,
667.1
101.9
278.4
284.S

153.7
147.4
104.6
17.9

1972

1,158.0

1,1411. r>
729.0
118.4
299.7
310.9

179.3
170. 8
116.8

1973

1,'<»4.9
I,H7ll.fi

805.2
130.3
338.0
316.9

209.4
194.0
116 ,<i

41 1 47 0
66.6: 75.7
42.8' 54 0
42.3
6.1
4.9

• - . 2

65.4
65.6

234.2
97.6
7 1 . 2
26.5

136.6

' 746.3

53.4
8.5
7.8

- 6.0
72.4
78.4

255.7
104.9
74 8
30. 1

150.8

792.5

89.8
57 2

1974"

i,;»7.;t
i.sxj.'i

876.7
127.5
380.2
369.0

209.4
195.2
119.2
52 0
97. 1
46 O

56.7 45.2
15.4 14.2
11.4 119

3 9
100 4
96.4

276.4
106.6
74 4
32.2

169.8

839.2

2 0
1 19 9
1 18 0

309.2
116.9
78 7
38.2

192.3

H2I.I

1973

1,.114,0
l.cllo.l

823.9
124.3
352. 1
347.4

224.5
195.5
141.9
49.1
92.6
51 6
51.0
28.9
24.0

9 . 3
113.6
104.1

286.4
10H. 4
75 t
31. I

177.9

845.7

1,1)58.8
1.tlil.11

840.6
123.9
364.4
352.4

210.5
193.6
145.2
M 1
91.9
48.4
47.8
16.9
1 1. 1

11.1
111.2

296.3
111.5
75 8
15.7

l<

11

l.M.S

lii70.lt

869.1
129.5
375.8
363.8

211.8
19H.3
i49 4

V 2

74

111

i,iiii.:i
;,{«?.«

901.3
136. 1
189.0
176.2

205.8
197,1
110 9

SI n
97.2' 99.9
4K M 4r. 1
48.0
1.1.5
10.4

- 1 S
138.5
140.0

304.4
11-1.3
76 6
17 7

184.8 190.1

830.5 827.1

45.4
8.7
6 6

1 1
141.6
146.7

312.3
117.2
78 4
18.8

195. 1

823.1

IV"

1,130.3

895.8

120.7
39 1.7
183.5

209.4
191.6
1 SI '
51 7
97.5
40.4
39. 7
17.X
17 5

1.2
146.4
145.3

323.8
124.5
84.1
40. (

199. 1

803.8

Noil.- -IX'pt. of Commerce estimates. Quarterly data are. seasonally see the Survey of Current Dusiness (generally the July issue) and the
adjusted totals tit annual rates. For back data and explanation of series, Au». 1966 Supplement to the Survey.

NATIONAL INCOME

(In billions of dollars)

ltL'm

National income

Compensation of employees

Wanes und suhtrk's
Private
Military
Government eivilian

Stitipte/tii'ntv to wages ami salaries . . . .

r.niployer contributions for social in-
surance

Other ?ahnr income

proprietors' income
Itusiness and professional
lann

Rental incumc of persons

Corporate profits and inventory valuation
adjustment

Vrujits before tax
Profits tax liability
Profits after tux

1 jividemls
Undistributed profits . . .

Inventory valuation adjustment

Net interest

1929

86.8

51.1

SO. 4
45.5

.3
4.6

7

. 1

.6

15.1
9.0
6.2

. . 5.4

10.5

10.0
1.4
8.6
5.8
2.8

.5

4 . 1

1913

40.3

29.5

29.0
23.9

.1
4.9

. 5

. 1
A

5.9
3.1
2.6

2 . 0

- 1.2

1.0
.5
.4

2.0
- 1 . 6

- 2 . 1

4.1

1941

104.2

64.8

62.1
51.9

1.9
8.3

2.7

2.0
.7

17.5
11.1
6.4

3 . 5

15.2

17.7
7.6

10.1
4.4
5.7

- 2 . 5

3.2

1950

241.1

154.6

146.S
124.4

5.0
17.4

7.X

4.0
3,8

37.5
24.0
1.1.5

9.4

37.7

42.6
17.8
24.9

8.8
16.0

• 5.0

2.0

1970

800.5

603.9

542.0
426.9

19.6
95.5

61.9

29.7
32.2

66.9
50.0
16.9

23.9

69.2

74.0
34.8
39.3
24.7
14.6

--4.8

36.5

1971

857.7

643.1

573.6
449.5

19.4
104.7

69.5

31. 1
36.4

69.2
52.0
17.2

25.2

78.7

S3.6
37.5
46.1
25.0
21. 1

- 4.9

41.6

1972

946.5

707.1

626.8
491.4

20. 5
114.8

80.3

38.6
41.7

75.9
54.9
21.0

25.9

92.2

99.2
41 .5
57.7
27.1
30.1

- 7 . 0

45.6

1973

1,11(15.6

786.0

691.6
545,1
20.6

126.0

94.4

48.4
46.0

96.1
57.6
38.5

26.1

105.1

122.7
49.8
72.9
29.6
41.1

-17.fi

52.3

1974"

1,1)3.8

855.8

750.7
592.4

21.2
1.17.

105.1

53.6
51 .4

93.0
61.2
31.8

26.5

105.9

141.4
55.8
85.7
32.7
51.0

• 15.5

61.6

1973

IV

l.ioo. :t

814.8

717.0
565.8
21.0

130.2

97.7

50. 1
47.6

103.2
5S.4
44.9

26.4

106.4

122.7
49.5
73,2
30.7
42,5

-16.3

55.5

I

1,118.8

828.8

727.6
573.8
21.0

112.8

101.2

52.1
48.9

98.4
59.1
39. 1

26.4

107.7

135.4
52 2
83.2
31.6
51.6

- 2 7 . 7

57.5

1974

11

I,I;JO.2

848.3

744.6
588.3
20.9

135.4

103. 7

51.2
50.5

89.9
60.7
29. 1

26.3

105.6

139.0
55.9
83.1
12.5
50. 5

- 3 1 . 4

60.1

111

1,1,1-5.5

868.2

761.5
602.5
20.8

118.2

106.7

54.5
52.3

92.1
62,3
29.8

26.6

105.8

157.11
62.7
94.3
33.2
61 1

-51 .2

62.8

I V '

877.7

769.2
605.1
22.0

142. 1

108.6

54.6
54.0

91.6
62.5
29. 1

26,8

"i3.'i

•29.9

65.9

NOTI .— Dept. of Commerce estimates. Qu
adjusted totals at annual rates. Sec also NOTE

.mrterly data arc scasc
to table above.

•nally
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In hillioiis of dollars)

' 1020 10.13 1041 i 1050 1071) 1071

(iross national product. . .

1072 I 1073 1074'

i

103.1 55.6 124.5 284. H| 977. M,«St. II

'I.'i 7.0 N.2 1)1.3 N7..'l.' 03.7/r.v.v: Capital consiiirplion allowances
Induce: business lax and nontax lia-

bility 7.0 7. 11 11.3 2.1.3, 0.1.5
Business transfer payn,ems .(: .7; .5 .Si
Statistical discrepancy j .7- .6 .4! 1, 3'

107.1

IV

1074

I . II

l,33H.sl|,3S3,

12.0 110.X, 110.5 II3.01 115.S1 IIX.fi' 120.

4 . 0 4 . 3

/7//.W Subsidies ICs'S CUnrftt SUt|>l((S Of' l',m'- '
eminent enterprises

l'.(|lials: iVitioual income

/>.«•; Corporate profits ami inventory valu-
ation adjustment

('or,ti iluilicMis for social insurance
I'.xccss of way.c accruals over disburse-

ments

6 . 4 - 2 . 3

I

102.7| 110.0 110.2! 126.0
(.! 4.0 5.2,
X 5.0 .0

| IV-

7 122.0

I
121.3. 12?..(,' 125.0, 120.5 120. X

5.01 5. I 5.2 5.3 5 I
2.6' • 6.3 .3 ! 1

H6.K 40..1. 104.2

1.7 1. I 2..1

2 4 1 . 1 HOO.Si KS7.7I >)4fi. S

KI.S 1.2 IS.I!1 .17.7 6 0 . 2
, . 1 | 2.X 6 . 0 5 7 . 7

/7«.v.' (lovernnient transfer payments 1
Net interest paid l>y y.overiuncnl and I

. 0 ,

7S.7

l

•"I

• ?.')'•

.11?.M l

consumers
liivklemk I 5.X 2.0
Husiuess transfer pavnienls .0\ . 1\

2.(.l M..1 75.1 X0.1)

2.?. i 7 . 2 1 1 . 0 . 1 1 . 2
4 . 4 1 X . S , 2 4 . 7 2 5 .

4.0i 4.3

02.2 105. l i
73. 0| 91.2

..) . I 1

OX.61 113.1)1
I I

33.0 3X..1
?.7.:i[ 20.61

IO5.0J
101.5

.Si

1.14.6,

l()fi.4 107.7
y.i.v o'J. 1

2.7

1,1.7.-...»

l O S . f . j I 0 5 . S J
100. H! 10:1.0' 10.1.2

.1:

4 2 . 3

3 2 . 7

.), . 0 | • . ( .

117. lr 12.1. I 130.6

4 0 . 4 4 0 . 8 4 1 . 0

• 1 . 5

I I S . 7

4?.. 7

145. K

7 3 0 . 7 31.61 3 2 . 5 33 .21 <:f..l
21 5 . 0 5 . I1 5 . 2 | 5..V 5 . 3

I'!(|tials: Personal income

/.c.v.v: Personal tax and non tax p a y m e n t s . . . .

l'.<tiililfi: DisiHtsuhlc person;!] income

47.Oj 96.(1 227 .6 1 H08.3 864.(>' 9 4 4 . 9

. . .n . 1.5 .I..1 20.7 116.6 I 17.(.1 142.4

l,«,i,i.U

151. .l|

S3.3 45.5. 92.7 206.l)j 691.7] 746.4 802.5| 903.1
I I I

.• Personal outlays 1 70.1 -16.5 XI. 71 193.9- (,35. 5: 6X5.0
45.81 SO. 6 101.01 61"/. 6| 667.1

. y 0

' " " " ' 3

Personal eonsiiinption expendiluies.. 77.2
( onsunifr inleiesl jiayinents I 1.5
I'fismuil transfer payments to for- '

ei^ners

4.2| .01 II.I!

Disposable personal income in constant (I05K)
dollars 112.2

2.4j 16.X 17.7

.5 1. IV
i 1 I

13.1 56.21 60.51

' ' ' ,1

740.0, 820.4
720.0 N0S.2

22.010. K

1.1

1,130.5

I 70.X

979.7|

002.7
X7f>. 7

25.0

1.1

S2.6 74.4 77.0.

I .Vl.O 161.0 168.2

930.4 950.6] 966.5

850. I 866. 2' X04.0
821 9 X40.6I 860. I

24.0 24.4' 24.8

'2.2 1.21 1.0

89.3 84.41 71.5

175.1 178.1

993. 1.1,OIIS.S

027.6 022.3
0 0 1 . 3 , X05 X

25.31 2 5 . 5

65.S

.0

H6.S

I'JIJ.31 24'J.6| 5.14. K. 555.4 5H0.5 619.61 602. H; 622.9 610. .V 603.5 602.9 594.»

No'll.- Dcpt. of Coininerec estimiltes. (^uarteily data are seasonally
adjusted totals at animal rates. See also Nori to talile at top of opposite

PERSONAL INCOME

(In bil l ions of dol la rs )

I 1074

fell.
1 1

Mar. 1 Apr. .

1074

! 1 I
May •' June ! July \

Total personal income 1,053.0.1,1511.5|l,l«7.»' I.I 1!

691.7. 751.71 722.5 728.3Vu^e 11 n(I salary dislnirsi-mtMits.
(dinnuxlily-protliu.-inr in-

I

'Iomnuulily-proiliu.-ingr in- ' 1
dusliies 251.0 2.70.o1 2.1,2.

•SfuiMjiirtiirint! only I 1'M.tA .'I/. .11 204.
Dis t r ibu t ive imluMi ics. . . . K i 5 . l . l 7 S . O 172.
Service indust r ies I J2X.2| 142.fi 135.
( i o \ e i n m e n l 1 146. fi ISS.hl 15.1.

204. 'J

7 3 2 . 1

265.3
,'<JS. 5

172.X 173.0
1.17.0 138.2
153.X 154.6

OtliiM labor incnine 46.0 51.4 48.51 4X.0

I'ropiietors' iiu:omc 0(1. I 03. 0' loo.
Husincss and professional. . . S7.6I 61.2 5ti.
I ami IK. 5' 31.8

OX. 5
50.4
30. I

Rental income

Dividends

Personal interest income

iraiislcr payments

/.ttv.v; Personal contributions
for social insurance

26.1 26.M 26.

20.6 32.7| 31 .

00.6' 10.1. Hi 07

I I 7 . X 1 130.X |?.(,

4' 26.4

4J 31.6

'JX..1

7, 17.8.4

40.4

06.0
.50.0
36. I

26.4

.11.0

00.0

120.5

42.8, 47.0, .16.7 46.X

Noiia^rieiiltural income ll.OUS.O 1,109.0 1,1133.5l|,llli<l.II
Atirienlliiral income I 47.11 41.Si 51.5, 48.5

, l « 5 . « j l , l » 5 . ' J l , l ' U . 3

737.11 745..V 753.2'

270.0 7.72.6267.4
2(>7.H<
175..1
130. i
155.3

40.0|

02.X
60.2
3 2 , ,

25. 5

32.1

100.4

I34.6|

177. HI 17'). 1
141.I 142.6
156.3 I5S.0

50.5

K').')
60.8
20. I

2l>. 7

.12.5

47.0 47.. 47.6

l,(l;l.lrl,(is:i.ll 096.0 I.KIB.Ni 1,12) .7
45. Si 42.11 3K.6 36.81 37.

47.0

An,;.

.S6.0,
61.3.1
25.7

26.7!

.13.0

Sept. , Oct.

,159.5

750. 7J

273.3
214.D

143.5
162. I

00. 0
61 .0
28.

26. (,

.13. I

I

. 2 J I ,1,167

761.6' 767.7

276

102.01 10.1.5 104.4

135.Ki 137 .0 142 .5

4N.5

178.0 I , IH5 . IM

IK0
144
150

0 1.
62 .
.10.

26.

33.

105.

14.1.

1,126.
40.4

HI

2 7 K . 3
iV'.x
( S i . I
146 .4
I50.0J

5 2 . 0

0.1.2
62.5
.10.7

26. 6

33.4

106.0-

146.1

AS. (>,

137.

4 0 .

773.0

270.5.
219.4\
iK3.K
146.0
162.«

,184.5

767.8

272.3
214.:
1X3.0
147.4

5.1.5; 54.0

01. 71

62.5

20.2

2.6. 7]

3.1.5

I OS. I)

147.6

01.6
62.5
20. I

26. X

.1.1.6

100.5

140.X

4X.'J

1145.
39.3

9 1

766.6

260.3
209.'/
IX.l.N
14S. .1
165.2

.54.5

0 1 . :
62.5
20.0

3.6.0

3 2 . 7

I II. I
I

156.

4X.5| 4X.4

,145.2
39.-1

,151 .
39.5

41

1075

Jan.

,193.6

76S.7

265.0
205. J
IX 1. 7
150.0
166.1

54.0

X0.6
62.7
26.0

2 7 . 0

.11.0

112.6

1 s S . X

4 K . X

,156.0
37.7

NOTI:.—Dept. of (.'oinuiorce estimates. Monthly data ate seasonally
adjusted totals at annual rates. See also Noil, to table at lop of opposite



A 58 FLOW OF FUNDS n MARCH 1975

SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

'1 ransactiou category, or sector 1%5 , 1966

i
1967 196') 1970 I 1971 1972

1974

1973 I 1974

1 Total funds raised l)y nnniinuiicial sectors
2 I'.xclmlinu equities

12
13
14
15
16
17
IK
1')
20
21

24
25
26
27
28
29
30

31
32
33

34
35
3d
37

38
39

I I I

I umls raised, by type and sector

60.91 67.') K2.4! 95.9 91.H 98.2 147.4 169.4
69.6 66.9| 80.0, 95.9 88.01 92.51 MS.9 158.9

3 U.S. Government i I.Ki 3.6 13.0 13.4 .1.6 12.8 25.51 17.3' 9.7
4 Public debt securities l . . l | 2..V 8.9! 10.3 I . I 1 12.9 26.0 13.9, 7.7
5 Budget agency issues , . 5 | l . 3 | 4.1 3.1 2.4, • . 1 | - .51 3.4 2.0

187.4,
18(1. I

175.V 190.H
172.4 185.5

1

6 All oilier mmfimmcinl sectors , 6K.I, 64.M 69.4' S2.s ' 95.5 S5.4 121.>)|
7 Corporate equities I .3 1.0 2.4 * 3.9, 5.8| 11.5
» Debt instruments 6 7 . 9 | 6 3 . 3 6 7 . 0 8 2 . 6 j 9 1 . 6 7 9 . 7 110.41

13.0

') I )eht capital instruments IS. 8 38.9 45.7
10 State and locaW'.ovcrnnicnl securities | 7.31 5.61 7.8
11 Corporate ami foreign bonds 5.') 11.(1 15.')

Mora-age* 25.fi, 22.31 22.0
Itoiuc /MorfKflKCs 15.4- tl.'A 11.5
Other residential 1.6 . ' . / , .<."
Cimtmerrial ' / . ' / 5.7] 4.7
lam: 2.2 / . * ' 2..1

Other private credit 29.0 24.4 21.3
llankloansn.ee 14. I j 10.7l 9.5
i onsuiner credit 9.6' 6.4 4.5
Open-market paper - .3 1.0 2.1
Other 5.6| 6.2 5.1

50.6
9.51

14.(l!
27. I

57,

Ity borrowing sector
Debt itistrurnetlts

Tore

68.1
67.9|

. 4:

64.3
63.3

1.S

50.61
9.91

I3.01

27.7
15. t\ 15.,'j

.1.4 4.7
l).'l\ 5..I
2.2\ I.1'

.12.0' 41.0 22.
13. l| 15.3 ft.
10.0 10.4 fi.
1.6 } . . ^ , 3.

84. 2i
17.6
19.7

46.91
2'). I

K. .S'
tit .(>

> ti'

26..1

152 .1
10.5

141.6

94.91
14.4
13.21
67.3

'/()..(
14.X\

2.{>

46.7

177.7,
7.2.1

170.4

13.7
10.2
73.2,

7.21 0

9. t|
11.2-

-.9;
ft. 6!

2 1 . 8 1
19.2

1.6
7.3

t'.'.O]
4.4,
3 .41

69.4 82.5 95.5,
67.0 82.6 91.6
4.0, 2.7 !

85.4
79.7

State and local governments 7.7, 6.3, 7.9 9.8 10. "7'
Households I 2K.3I 22.7 19.3 30.0: 31.7
Nonfinanciul business 29.5 32.5 35.7, 40. 11 46.0

farm ( . . ( . ; . ; j.r> 2.x .1.2,
Ntmfarm nunconmrate ; 5.7. 5.4 5.11 5,tt ~.4\
Corporate I 2(1.4\ 24.0 27.2 .11.7. .15.5

11.3
2.1.4
42.."11

. 5 . . ( i

121.9,
110.4

4.6
17. X
39. X
4K.2

4.1

3i.n\ .15.4

152. I
141.61

4.7
14.2
63. l |
59.6
4.9.

\

38.6
22.9'

1.8
10.0

177.7
170.4

7.71
12.3
72.8.

,S ' . ft I

I 6 2 . 7 J

15'/ il

92.91
17.(I1

20.9
55. ()'

7.51
11.3
•/.S'|

66.
29.91
').(,!

14.'/
12. I

162.7,
159.41

15.7
15.8
42.5
«5.4l

7.4'

5. I
1.2

184.5
5.4

179.2

100.9
17.8
20.21
62.9 !

*\-§
15.7\
4. n

78.2,
42. 11
12.7
15.4
8. I

184.5
179.2
20. I
16.0
47 .5
95. 6

''..I
\

(Utrpotate equities ; .3
1 oreign ; .31
C'orpoiate husiness *|

T(*lals inchuling equities
Ii

1.0
.3

1.3

3.9 5.8!
. I

5.7

11.5 10.51

/..(

Nontinancial business
Corporate •

Memo: U.S. (iovt. cash balance !

Totals net ot changes in l/.S. f iovt. cash balances
Total funds raised

2.7,
29.4
20.4

- 1.0

70.')'

I.Si
33.8
25.3
• . 4

4.1V
38. II
29.6

1.2.

68.3 81.3
lly U.S. Ciovermnenl I 2.8 4.0 11.8

2.8, 3.7
39.91 49.4
31.5 !«.')'

1.1 .4

97. I-
14.5

91.4
• 4 . 0

2.7
48.0
39.5.
2.8

95.5
10.01

11.4!

4.6
59.6
46. X

3.2

144.2
22.3

1
A'

10.9,

4. 1
70. 5
55.3,

.3

169.7
17.6

7.
• . 2

7.41

7.5
85. II
67.21.

1.7

IK'). 0
11.4

I5 .5 |
8K.9'
74.7
4.8

1K0.5
17.7

HI .2

5.6l

19.9
101.2
86.7

2.3

161). 6
159.3

19.6 3
21.1 4

- 1 . 5 5

141.(1 6
1.2 7

139.7 8

84.9
16. I
21.7
47.2
, ' f i . 9

7.7
7.0
5.5

54.8
17.7
6.6

14.4
16.0

141.0
139.7

I 1.3
1.5.7
37.6
75.1

7 .<.
6..I

61.4

167.»
2ft. 8

10
I I
12
13
14
15
I ft
17
18
19
20
21

22
23
24
25
26
7.7
28
29
30

1.2 31
.2 32

1.4 33

11.2 34
76.5 35
62.X 36

• 7.2 37

9
10

12
13
14

15
16
17

18
19
20

21
22

Totiil, households and business
lOttil eapitiil DittlaysK ..
Capita! consumption 2
Net physical investment. . . .

Net funds raised
lixcess net investment •'

Total husiness
Total t'apital oiirlays.. ..
Capital consumption
Net physical investment. . . .

Net debt funds raised. . .
Corporate equity issues..
Ixcess [let investment •'..

Corporate husiness
Total eapital utttltiys.
Capital consumption. . . ,
Net physical investment.

Net debt funds raised. . .
Corporate equity issues.,
lixcess net investment •'..

I lonseholils
Total capital otlttays.
Cupiuit consumption.. . .
Net physical investment.

173.1 190.6 188.1 207.6
110.3 118.51 128.4 140.4
62.8 72.2 59.7 67.2

57.8
5. I

56.5
15.7

57.5
2.2

69.9
• 2.7i

et investment and borrowing in credit markets

226.7 224.2 253.5|
1543 1660 I7S9154.3
72.4

166.0
58.2

5|
I7S.9 194.3
74.6 98.7

81.1 71.4!
S.7 - 1.1.2

83.6
50.5
33. I

29.5

3.7J
62.3
35 ~>
2 7 . I!

20.4

54.2

99.4
24.8

133,6
34.9

. 7 | 330.
21 I.01 220.4
123.7, 110.3

157.9l
34.2

131.4
21 .1

96 .4 93 .4 97.9 I0H.9: 1«H.«: 117.1 134.A 160.5 164.1 166.8 161.4
5S.5I 63.2 69 .5 74.6 80 .3 88 .2 . 95 .2 103.1 100.9 105.3

42.3 35.0 34.7 39.4 3.1.5 36.X 46.1)1 65.3

32.51 35.7, 40.1 46.0 42.31 48.2' 59.61 77.ft
3.4, 5.7 11.4 10.9| 7.4

'.'.18.2 222.ft
113.5 107.1

148.7! 114. I
3 5 . 2 • 7 . 1

8.5 • 3.2

76.5 71.4
38.21 41.5
38. I 29.9

5 . 2 1 - 10.t)1 14.5 -22.81- 24.5 19.8

24.0
1.3

89.6
59,9;

13.0

94.2
64.31
29 91

75.0
45. ll
29. 91

31.7

83.71
49. Kl
3.I.9'

84.0
53.6
30.4^

8 7 . 2 ! 1 0 2 . 5 1 1 2 1 . 5
5 7 . 7 6 3 . 0 ' 6 7 . 5 !
2 9 . s | 3 9 . 4 5 4 . 0

61.0 65.9; 56.1

85.4i 95.6 75.1
3.5I 5.61 1.4

27.9 35.41- 20.4

125.s| 126.0 125.6
17.5, 70.8 74.?.
53.3 55.2 51.4

2 7 . 2 3 1 . 7 15 5i
2 . 4 . 2 3 . 4 1

. 4 1 .6 5 . 0

3 3 . 8 3 5 . 4 4 4 . 4 1 5 9 . 7 1 7 1 . 3 .
5 . 7 , 1 1 . 4 . I 0 . 9 J 7 . 4 3 . 5 I

• ' ) . I • - 1 7 . . ( I - 15.X - 1 3 . Ij 2 1 . 4

81 . ~> 6 1 . 4
5 . 6 i 1 .4

W.W- 1 1 . 3

94.6 109.7 117.8;
77.2. "• "'
32.5

69.9
24.7

84.8:
33.0

Net funds raised
Ixcess net investnient •'..

28. >
1.4

I

22.7
7.2

19.3 .10.0
5.4 2 .5

I i

116.2
91.4
24.7

23.4;
1.4'

136.4 158.8 174.1
98.61 10ft.l; 115.7| I 17.3
37, H 52.7 58.4- 4<>. \

166.6 164.9 168.3
117.3 117.3
47.6' 51.0

39.8, 63 .1 .
2.I 10.41

72.8,
14.4 !

42.5
6 .8 |

47.51 37. ft
1.1.3

10
II

12
13
14

15
16
17

18
19
20

1 Capital outlays arc lotals lor residential and nonresidential lixed
capital, net change in inventories, and consumer durables, except outlays
by financial business.

1 Capital consumption includes amounts fur consumer durables and
excludes tinaucial business capital consumption.

3 lixcess of net investnient over net Ui\v\^ raised.
NOTI .- I nil statements tor sectors ami transaction types are available

on a quarterly basis and annually for Hows and for amounts outstanding.
Requests for ihese statements should be addressed to the llow of 1 unds
Section, Division of Hesc.irch ami Statistics, Hoard of (ioveinors of the
Federal Reserve System, Washington, D.C. 20551.

iitnds raised l'.v tviw anil sector. Credit Hows included here, are the
net amounts raised by households, nonfinancial business, governments,
ami foreigners. All funds raised by financial sectors are excluded. U.S.
(iovenimcnt budget issues (line 5) are loan participation certificates
issued by CCC, I'.xpori-lmport Hank, I N M A , and CiNMA, together with
security issues by l-'MA, l-Aport-linporl Dank, and TVA. Issues by rederally
sponsored credit agencies are exclude.! as borrowing by financial institu-
tions. Such issues are on p. A-59, line I I. Corporate equity issues are net
cash issues by nonfinancial ami foreign corporations. Mortgages exclude
loans in process. Open market paper is commercial paper issued by
nonlinancial corporations plus bankers' acceptances.



MARCH 1975 r, FLOW OF FUNDS

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Sensotmlly adjusted unnual nites; in billions of dollars)

A 59

7
8
9

10
11

12
13
14
15
16
17
IS

19

2(1
21
22
23

24
25
26

27
28
2')
30
31

Transaction catcnory, or sector

Total funds advanced in credit markets to
nmiliuiiuciitl sectors

My public ii^t'in-ios and foreign
Tnlal rift advances

U.S. (invcrnnient securrities
Residential mortgages
I 111.11 advances to SSL's.
Other loans and securities.

l(y ae.ency-
D.S, (iov eminent
Sponsored credit agencies..
Monetary autliorilies 1.8

^ 1
Agency borrowing, not included in lino 1 2,1

ft".fi

8.9
.1.7

2.X

I'rivate domestic iuuds advanced
Total uel adviinees

U.S. Ciovetiimcnl securities
State ami local obligations
Corporate and foreign bonds
Residential morti^mes
Other niorteafl.'.cs ami loans
Less: I Ml H advances

62.8
+

7.1
6.0

IX. 6
31.6

.7

1966

66.9

1967

80.0

.3
6.X

2.X 2 . 1
. 9 2 . 5

4.X; 4.9

4.9
5. I
1.5
1.6
4.S

4.6
- . I
4.8
2.0
•.ft

59.8 68.
5.4 5.7
5.6 7.X

10..* 16.0
12.( 13.0
27.4

I't il'ate Jinaticial intt'iniediation
Credit nunkvt fittith /iilvaneetl by private Jinaneial I

imlilnliom I f>2.'/\ 45.4
Commercial hanking
S'avinys iris((((i(r<'ris
Insurance and pension 1'unds
Other linanec

Sources oj fiiiiti\
1'rivalc domestic deposits.
Credit market borrow inji

Other sources
! oreie.ii funds
Treasury balances
Insurance and pension reserves.
Other, net

32
33
34
35
36
37

38
.19
40
41
42

43
44

45

46

47

49

1'rirnti' tlnmestii- imtlfinaufidl ittvestara
Direct lending in credit markets

U.S. Ciovernmcul securities
State and local obligations
Corporate and forcij/n bonds
Commercial papci
Other

Deposits and currency
Time and savings accounts

l.iirw negotiable. CD's
Other at commercial banks

2X.7I 17.5
J4.3 7.9
13.6 15.5
6.2 4.5

ft.?."
3X.4
7.9

22.5
.1.2

16.6
.X

- 1.0
11.4
5.4

7.9
2.9
2.6
1.0
1.5

• . I

40
32.7
.1.6

16.1)
At avin>:s institutions, 11.2

Money
Demand deposits
( urrency

Total ot credit niarlui iustr., deposits, and currency.

J'nblic .support ntte (in per cent).
I'rivate financial in'.etmediation (in per ecu*)
Total foreign funds

5,6
?.. I

48.4

12.X
100. I

.8

19.X
3.7

.5
I.,1.6
3.0

17.6
X.4
2.6
2.0
2 1
•>..!

24.4
2(1. 3

11.1
7.3

4.1
2.1
2.0|

23. I
- 2.5

6 .1.5
35.9
15.0

1968

95.9

12.2
3.4
2.X

.9
5. I

4.9
3.2
3.7

88.(1

15.7
.7

i
3.5

87.2
13.3
9.5

1.1.X
15 5
.15.9

.9

4.6
4.(1
6.1

2.9
K.9
4.2

. 1
X.X

81.1
4.X

12.5
15.7
42.2
4.(1

1970

92.5

28.1
15.9
5.7
1
5.2

2.8
10.0
5.0

1971

135.')

41.7
.l.l.X
5.7
2.7
4.9

10.3

72.6
5 ?.

11.2
20.0
12.8
24.6

12.9

IS. 7
15.6
14.0
7.0"

IX.2
14
12.7:
9.9

.15. I
16.9
17. I
5.7

hi
50.0

13.9
2.3

12.(1
- .6

45.
X.

21.0
2.6

.2

4.2
1.4
2.5
4.6
1.9
1.7

52.1

II
7.2

20.4
X. I

4 . 7
5.X
2 . I

2.6:
IX.X

.14.0
9.3

10.X
l.l.X

1972

158.9

18.3
8.4
5.2

4.6

3.2 2.6
.1.2 7.0
X. 9 . 1

26.4. X.4
.1. X

98.
4.4

17.6
19.5
29. I
.1.1.7

110.7
50.6
41.4
13.1
5.3

74. V 110.7
61 2 90.1
• ..1 9.3

12.0
X.5
2.9

1.1. I
4 . 4

44.5
17.0
X.7
6.6

10.2
2.0

48.3
.19..1 31.9
4.3 3.5

IX..1 17.5
16.7 12.9

12.X
10.6
2. I

42.6" 56.3

14.5
12. I
2.4

68.7

17.9: 14.1 12.7
75.9 9.1.2 H6.4
2.1 4.1 2.9

5.4
2.1

13.7
3.4
X.O

2.6
9.0
I.21

I I .0
.1.2
2.2
9.1
2.9

• - 3 . '.'•

14.0

10.7
- 4.4

1.4

66. d
56. I
I V 0
24.2
16.9

4.X
2.8

49. 9

17.8
6X..1
9. I

7. 1
1.5

9..I
6

1.5

6.;

146.7
15.2
14.4
1.1.2
44.6
59. 5

197.1 1974

180.1

3.1.2
11.0
7.6
7. 2
7.5

172.4

49.0
S.X

1.1.9
6.7

19.7

1.0 5
20.3 24.0
9.2 6.2

.7 I?.. 9
19.6 21.6

.1.4
70.5
49.1
17.7
15.X

15.1.4
97.5
20. 3

15.5
5.2

.7

166.5
18.4
13.7!
10. I
44.1
X7.4

7.2

145.(1
25. I
17.0,
19. X
25.0
61.9

f,.7

I I I

185.5

.19.7
6 9

11.7
6.X

14.3

2.4
20. 3
6. I

10.9
Ift.K

162.5
16..1
17 X
18.9
11.4
XS 0

6.X

tXS.X I."'.-' Ii4.'<
8 f i . f i 6 1 . 8 X 7 . X
1 5 . 1 2 7 . 6

22.1!
15.0

14. I
5.7

/.'•.S'.iN
X4.9

42.4
6.5
1.0

j
7 1 . 9

i

40.X
11.9
5..1

1.1.1, 16.7 29.0 21 0
16.5 20.2 5.1 S.X

2S. I

/.W..S
94.6
2.1.1

.17.0
1(1.5

.1

1.1.7
1.6
2. I
5.2
4.0,

• X

81,0
7.7

.12.9
40.4

9. 1
.1.4

64.I 90. 5

10.4
1(13. I

l . X

30.7
112.X
2.1.2

19.31 .12.4 .10.9
IX.8 17.9' 14.5
4.4. 12.5 X.2
1.1 .1.0 1.0

11.1 2.1 7.3
1.8 2 . 9

91.7 101.9 KX.X 77.9

1.9

101.2
X5.2 76.1 70.5 88.8

X.7 18.5 24.2 10.3

30,6 29. s 24.6 12.0

45.9 28.2 21.7 26.6

16,7

12.1
4.4

115.7

11.5
104. 5

1.1.6

12.6
8.6
3.9

7.4
1.4
6.01

14.1
S.X
X.6|

128. I

18.4
95.41

7.2l

I III. 2 134.1

28.4
N9. I
24.9

7.1.4
9">. 1

2 1 . 4

1 I ota 1 net issues | 3. 5 4.8
2 Mutual fund shares I 3.2 1.7
3 Other equities I .3 1.11
4 Acquisitions by financial institutions 6.11 6." ,
5 Other net purchases , - 2.6 l.2|

Corporate equities not included above

.1
5.5i 6.41 10.0; 10.4, 14.8, 12.9
I.Ol
2.5,

5.8
• < ' ,

4.'x|
.2

2 ftl
7.7 11.6

8.(1
.7 1.6

11.6
9 . 1 1 1 0 . X 1 1 2 . 2 1 1 1 , 4 ] 1 9 . 3 , 1 6 . 0 1 1 . 4

.1.6 • 4 . 4 | 2 . 2 1 . 0 4 . 5 3 . I 1 5 . 4

1.6
4.5
5.0
1.0

8.9
3.0

159.3 I

58. 3
10.H
16. I
6.5

25.0

9.4
27.7
6.2

IM1
26.5

127.6
.14.0
16. I
20.6
IX. 6
'(•(.«

6,5

44.6
11.1
X 1

35. I
4.5

21 .2
16.X
5. I
3. I
1.9

5. ' . . I

16.6
X1. .1
2X. 1

W.I. 7 19
35.9 20
20. 1 21
40.(1 7.2

7.7 21

UK.7 24
49.1 25

9.9 26

27
28
29
1(1
11

l . l .X 12
1.1
.14
15
Hi
17

IX
.19

17. I 41

. 5 41

.9 44

47
4X
49

6.
.1.
)
1

?.
9
\
)
0

1
2
I
•1
s

Notes
l ine

1. Line 2 of p. A-5S.
2. Sum of lines 1- 6 or 7 10.
6. Includes farm and commercial 11101 italics.

11. ( redit maikct funds raised hy 1 ederally sponsored credit agencies.
Included belov, in lines 13 ami 31. Includes all (iNMA-iiuarantced
security issues backed bv 11101 l̂ a '̂e pools.

12. 1 inc I less line 2 plus line I I . Also line 19 less line 26 plus line 12.
Also sum ollines 27, 32, 19, ami 44.

17. Includes farm and commercial niorliia'-'es.
25. Lines 19 -|- 44.
26. I xeludcs equity issues ami investment company shares. Includes

line IX.
2X. 1 oreiKn deposits at commercial banks, bank borrowings from loieii',11

branches, ar.d liabilities of loreien bankiiu1, agencies to foreign af-
filiates.

29. Demand deposits :lt commercial banks.
10. l-xchules net investment ol'tlicse reserves in corporate equities.
11. Mainly retained earnings and net miscellaneous liabilities.
12. Line 12 less line 19 plus line 26.
.11-37. Lines 11-17 less amounts acquired by private linance. Line 17

includes mort);ae,es.
.19-1 44. See line 25.
45. Mainly an oll'sct to line 9.
46. I hies 12 plus IX or line 12 less line 27 plus line 45.
47. I inc 2/linc I.
48. Line 19/line 12.
49. Lines 10 plus 28.

Corporate equities
I ine I ami 1. Includes issues by financial institutions.



A 60 U.S. BALANCE OF PAYMENTS u MARCH 1975

1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars. Quarterly ligures arc seasonally adjusted unless shown hi italics.)

I.in<

17
IK

19
20
21
22
2.1
24
27

Credits ( - ) , dchits ( - )

27
28
29
.10
31
32

3.1

34
35
36
37
38
39
40
41

42

43
44

45

46
47
4H
49
SO

54

55

Merchandise trade balance ' .
I x|iorls
Imports

Military transactions, net
Travel and transportation, net.

Investment income, net ?
U.S. direct investments abroad 2

1971 1972

— 2,722j - 6 , 9 8 6
42,754 48,768

-43,47ft1-55,754

4/1
70,277!
69,806

- 2 , 2 6 6
- 2 , 7 1 0

5,021! 4,526 5,291

-2,908
-2,:14I

3,604
-.1,055

1973
197.1

III IV

6,385
Other U.S. investments abroad 3,444
loreign investments in the United States 2

Other ser\ ices, net

liuluucc iiu K<UKIS i l services •'.

I - 4 ' 8 0 9

2,781

- 1 7 0

Remittances, pensions, and other transfers.

Halancc on goods, services, and remittances. . .

U.S. Ciuveiiiuiciu v.runls (excluding military).

Balance on current account

U.S. (iovcniment capital Hows excluding nonschcdulcd
repayments, net ^.

26 Italancc on current account and long-term capital

Nonsciiediiled repayments of l.'.S. (iovernment assets
U.S. (iovenuucm nonlicjuid liabilities to other than foreign

ollieial reserve agencies
J .on.y-ierin private capital llow.s, net

U.S. direct iincslmenls abroad
I oteiiui diteel investments in the United States
loreign securities
l.'.S. securities other than treasury issues
Other, reported by U.S. banks
Other, reported by l.'.S. mmbankmg concerns

Nonliquid short-term private capital flows, net
( laims repoi ted by U.S. banks
Claims reported by l-.S. nonbanking concerns
Liabilities reported by U.S. nonbanking concerns.

Allocations of Special Drawing Rights (SI)R's)
I Trors and omissions, net

Net liquidity balmier

.itjuid private capital llow.s, tiL'l
Liquid claims

Reported by U.S. banks
R d b US b

p y
Reported by U.S. nonbanking concerns
id l ibi l i i
Reported b

Liquid liabilitie
I oreign commercial banks
International and regional organizations
()ther foreigners

Ollieial reserve transactions balance, financed by chiUlKes in --

Liquid liabilities to foreign ofiicial agencies
Other readily marketable liabilities to foreign oflicial agen-

Nonliquid liabilities to foreign ollieial reserve agencies re-
ported by U.S. (iovt

U.S. ollieial reserve assets, net
Cold
SDK's
Convei tible currencies
(jold tranche position in I M I1

,
6,925
.1,494

-5 ,893

3,

• 6,009

,
9,415
4,5fi')

- 8,693
.1,540;

4,327

- 1 , 6 0 4 . -1,624 I ,943

• 1,774 -7,6.14 2,383

578
18 ,152

- 1 7 , 5 7 4

- 547
613

1,257
2,:i23
1 , I 79

- 2,245

984

1,659

•I'll

- 412

' 1,247

1974

II 1 111"

I ,210
20,216
19,006

123
- 610

I 178
2,688
I 292

-2,602

901

2,736'

3, H00

• 7 1 7

2.1119
3,077

- • 7 4
22,299

-22,373

-493
•533

.1,076
4,619
I 500
3,043

92!

2,8')7
4,0l«

390

2,507
3,654

- 2 , 173

.1,817, -9,807

1 ,933;

450/

227

- 4 7 8
-4,3811
-•4,94l!

-•115
- 9 6 6
2 289

8 2

10,55')

- 1 , 7 0 5 ' - 2 , 9 . 1 8
137

2.18
— 98

-3 ,517
383

• 654
4,507

-1 .158
341

- l l , 2 .15 |

-l]

- • < ! ,

347
802
530
15
717
776

- 1
• - 1

• 1

, 541
,457
•305
221
710
, 790

21,9(15

- 7 , 7 8 8
• 1,097

-566
-531

- 6 , 6 9 1
--6,908

682
465

29,753

27,615

-551

I3.S56

3,502,
•-1.2471

-742
- 505
4,749
3,716

104
929

-10,3541

9,734

399

289

1,111
62

- • 4 , 8 7 2
1 537

807
4,051
• -647

200

1,026

4,276'
-.1,940
-I .240

904

341
2,348
866

-249
.181
,350

189
12

5-17
-703

IS
153

-2,30.1

7,6(16

2,302
• 1 ,944

1,103
841

4,246
2,952

377
887

-5,304

4,452

1,118

• 475
209

485

762
I ,<)71

• 608
4

206
I ,527
- 7 1 0 .

886
• 209

I ,173
225
162

1,891

97
222

-460
335

447'i J 2 ,561

336

1,652
<

1,572
2,653

• 1 ,066

204
I ,451

-I ,374
712

• -525
670

-5O4I
- 430

741
VW

1,253
-1,119

664
530

9
213

2,772

Memoranda:
Transfers under military .Mrant programs (excluded from

lines 2 ,4 , anil 14) ' ' | .1,2041 4,189
Reinvested earnings of foreign incorporated alliliates of

l;.S. linns (excluded Iron', lines 7 and 20) | 3.I571 4 ,52l |
Reinvested earnint's of U.S. incorporated alliliates offoreign I

fl (excluded'from lines <) anil 21) 'I98l 548|

290
• 521
-456

65
81 I
699

50
162

1,942
VJV

I ,488

452
13

4 54
1,075

4 I 307

.16
506
627

1 ,281
• 646

687
- I I
178

1,795
2,192,

-3,966
2,807
I ,622

463

-1 ,631
24,089

•25,720

- 664
• 730

I , 846
4,516
1 ,840

- . 4 , 5 1 0

996

1S4

• -467

651
•4 76

- 1,435

2,086
•-I.VS2

335

245
• 97.1
I ,527
1,677

31.1
419
898

- 3 1 1

2,179
2,4J5

5,429
5,324
- 813

708

I ,125

tt(>9
• K'l

3 5.10
-493
472

• 2 1
4,023
3,?. 27

3841
412

2,9K2

2,145

- 354

1471
- 15

1,118

1,053

2,09.'
-2 ,604
-2,232

• -372
4,699
4,644
- 585

640

1,042

/ ,4'IS

553

•277

- -21 Oj

I ,686

- 6,222
-6,607

1,697
-1,141

I ,236
95

2,838
I 944

292
602

4,525
4, MS

4,258

182

443
-•358

758 4K7|

•2091

3'I3

29

2441

- 2 , 5 5 7
24,634

-27,191

- 456
• 50.1

2,215
4,738
2,209

-4,7.12

. 962

339
- . ? , "< •> •<

• 807
-.1,4411

781

- 1 , 5 8 8
- 4,194

•269

274
-1 ,998

1,971
• 5 0
300
169
96
5 8

3,581
5,994

1 .668
• I , 6 5 1

- • 1 1 0
93

78.1

4,466
•5,743

4,138
290

- 3 2 0
610

3,848
2,748

221
879

• 328
-I.5H4

I ,289

43

• I
--1 ,003

• 123
• 152
-728

405

Italanccs excluding allocations of SDR's:
Net liquidity

I

Oflicial reserve transactions.

•-22,6X2\-14,56(>\ •• 7,6Mi\ 6.<7\

-30,470 -11,064, 5,304] 93'/,
I

- « l • •.?.?.('
I

2.VH2, 1,4V5

• 6,607
I

- •/, 105'

••5,74.1

-1,514

l o r notes sec the following page.



MARCH 1975 u FOREIGN TRADE; U.S. RESERVE ASSETS

2. MERCHANDISE EXPORTS AND IMPORTS

A 61

Month:
Jim
1-th
Mar
Apr
May

Julv

.Sept.
()ct

Quarter:
1
Jl
I l l
IV

Year-!

197 2

4 (174

1 869
.1,820
.1,882

4,074
4,197
4,176
4 .116
4,47.1
4,558

11,767
1 1 671
12,447
1 1 .147

•M '08

197.1

4 < ) "
5 070
5 11 1

5,494
5 561
' 728
5 865
6 042
6 420
6 585
(> 879
6,949

1 5 1 17
16 78.1
18 127
20 41.1

70 (T 1

ills '

1974'

7 / S()
7 5.|')
7.625
8,1(18
7,65 2
8 117
8, 108
8 180
8,19fi
8,67.1
8,974
8,862

2.2. 12-1
24,077
25,084
26,509

')'/ 907

(Seasonally adjusted

1975 1972

4 416
4'471
4,515
4.417
4 486
4 468
4,565
4 726
4 612
4,7.18
5 148
5,0(12

1 1 40.1
1.1, .170
1 1 901
hi,888

SN ^ 5 5

; in millions (it dollars)

1 nip

197.1

5 244
5,48.1
5 , 4 1 4
•>, 1 6 0

5.70.1
5'775
5.829
6 01 1
5,644

6 684
6,291

16 110
I6.8.1H
17 481
18,972

69 476

orts <'

1974'

6 s 16
7 174
7 785
X,M>4
8 126
8 61(1
8 962

1975

9 659

9 118
S 780 : .
8 862
9 064
9.115

21 695
25,019
27 081
27 241

100 97 7 '

1972

161
649

- 647
596
604
497
491
5 10
416
421
6^5
444

•1 657
1 ,697
1 456
1 540

6 147

Trade

197:1

41 1
101

1 111
142
47

•I 17
1 I 1

I 776
1 589
• 195
I 658

804
56

81^
I 1 441

- 1 148

1974'

1 614
1 !•?•>

• 16(1

1 44
674

• 1 1 1
65^
959
184
189

45.1

I 629
942

1 997
• 7 1»

• 1 0 6 5

1975

• - 'M7

1 Fxports 01 domestic ami foreign merchandise; excludes Dept. of
Defense shipments of j'.rant-uid ruilitiiry equipment and .supplies under
Mutual Security I'rotfiam.

2(ieucral imports inc-ludinir imports for immediate consumption plus
entries into bonded warehouses.

•' Sum o!" unadjusted figures,

Nn'iiV Hnreaii of the Census data. Details may not add to totals be-
cause of rounding.

3. U.S. RESERVE ASSETS

(hi millions of dollars)

Ijicl ol"
vc.'t r

1961. . .
1 9 6 2 . . .
1 'J f iJ . . .
1 9 6 4 . . .

1<)65. . .
1 9 6 6 , . .
1 9 6 7 . . .
196"8
1 9 6 9 . . .

1 9 7 0 . . .
971 . . .

19727 . .
1973« . .
1974. . .

' lOli l l

IK,751
17,220
ir,,84:i
16,672

15,450
14,8X2
14,830
15,710

5 16,96.1

14,487
0 12,167

13,151
14,378
15.88 1

(-oh!

Tiual-!

16 947
16,057
15 596
15,471

l.f,X06
1 1,2.15
12,065
10,892
1 1 ,85.,

11,072
10,206
10,4X7
11.652
11,65?

'liviiMiry

I 6,8X9
15'978
15 M.I
15,188

1.1,7.''.'
1.1,1 59
11,982
10,.167
l l ) | '67

10,7.12
10,1.12
10,410
1 1 , Vi7
11.652

< 011-
verlilik:

CllltVil-

uii-s

1 1 (>
9 9

212
412

'/HI
1 1 '1
2 , 1-15
.1,5 2 X

• V J7SI

629
<> 2 7 6

241
X
5

Keservc
po-.itiun

in
1MI-

I ((ttjo
1 [(164
1 ,<m

769

W6.i
;i26
42.0

[ ( ^<H)
2,124

1 ,9.15
5X5
465
552

1 ,X52

SDK's-1

851
I , 1 00
1,958
2, 166
2..174

1 nil ol
month

1974
l-'el)
Mill-....
Apr.. . .
M a y . . .
.Illlit*.
Julv
Alii'. . .
S'L-pf
Oi-i . .
Nov . . . .
DL- : \ . . .

1975
Jan
l-di

Total

14,64.1
I4..5XX
14,642
14,870
14,94(i
14,912
15.460
15 K9t
1 5 X90
15,840
l.5,t<X.i

15.948
'» 16. 1.12

Cold

Till.-il-1

11,652
11,652
1 1 65 2
1 1 ,652.
I I 657
11 652
11.652
11,652
1 1 6^2
11,652
11,652

11.6.15
11.621

stock

Treasury

11,567
11,567
I I ,567
11,567
J | , S67
1 1 567
11,567
11,567
11.^67
I I ,567
1 1 .6.52

11,615
I I ,621

Cliui-
verlilile
l(m.-ij.'.n
cui icn-
des-i

68
')
9

66
94
p

224
246
191
4.1

5

'

Reserve
position

in
I M I

757
761
824
9X9

1 ,005
1,07.1
1 , .184
1 ,71 :l
1 7 19
1 ,XI6
I.X52

1 .90S
'» 2.065

SDR's-l

2,166
2 J 66
2,157
2,16.1
2, 195
2,227
2,200
2,282
2 106
2,.129
2,:174

2.40.1
''2,444

1 Includes (a) gold sold t
of repurcha.se, ami (b) J
on th US ld k

United Stales by the 1 M !•' witli tlie ric.lt
i l b J IMi i i i h i

1 Includes (a) gold sold to ihc United Stales by the 1 M !• witli tlie ric.lt
of repurcha.se, ami (b) ^oJtl Ocinisitcil by (Jic IMi io niiri^jifc ihc impact
on the U.S. i^old stock of foreign purchases for the purpose- of making
[iokl subscriptions to the I Ml- under qiinta iiRieases. l o r correspondim;
liabilities, sec Tahtc ?.

2 Includes uold in l-xchan^u Stabilization I und.
:l Includes allocations by Ilu- I M 1 •" of Special Drawinj! Rights as IMIIOWN:

S867 million on Jan. I, 1970; S7I7 million mi Jan. I, 1971; and Y.7I0
million on inn. 1, 1972; plus net transactions in SDK's .

•1 Tor holdings ol" I :.K. Hanks only, set' p . A - l l .
5 Includes f»ain of $67 million resulting from revaiuation of Hie ( iceman

mark in Oct. 1969, of which SKI million represents pain on mark holdings
at time of revaluation.

A Includes %2H million increase in dollar value of fnivi'im eurrriKriVs
revalued to reflect market rxchiuij-o i\iu's as of Dec. .11, 1971.

' Tolal reserve assets include an increase of SI,016 million lesullini'.
from change in par value or the U.S. dollar mi M.iy H, 1972; of which.

tolal f.-,o]d -.lock is JS2H million (Ireiisin y jiold stock !̂ H22 million), reserve
position in | M I : . y U million, dm\ SDK's &J55 riiiljion.

h lotnl reserve assets inclLkle .111 increase of %\,4Mt million rcsu/tin^
from cluuii'.e in par value of ihe U.S. dollar on Oct. IS, I1J7.<: of which,
total gold «,tock is $1,165 million ( l i e a s . iiokl stock $1,157 million)
reserve, position in IM I $54 million, and SDK's £217 million.

•' Uct-'.imiinp July 1974, the IMI adopted a technique for valuinj1, Ihe
SDK based on a weighted averai'.e of exchaiiL-.e rates for the currencies
of 16 member countries. The U.S. SDR holdings and reserve position
in the I M F are also valued on this basis heginuini.' July 1974. At vulua-
lion used prior to July 1974 (SDK. i SL.20(i.*«) SDK holdings at end
ol Feb. amounted i>) S2,.UK million, rcservv position in IM I , SI ,972
million, and total U.S. ieser\e >i^i:h, S1.V>.1.1 million.

Noii: . See Table 21) for cold held under earmark at l . R . Hanks for
foreign and rnreniatioiLtl accoimrs, (Jo]d under earmark is not included
in the gold stock of flit* United Stales.

NOTI.-S T O TAHI I I O \ OlM'OSITl-" PA( i i :

: b:1 Adjusted to balance of p;i\
miliiary agency sales con'.ratis, and impons ol' I .S. military a n

? Ices and royclitics from U.S. direct invesiim:nt.s abroad 01
foreign direct investments hi the United States are excluded from
merit income und included in 'Other services."

-1 includes special utiiUuiy shipments (o l>,nu:\ thai me CM hnleil IV
"net exports of roads and SrrviaV in tin* naiioniil income and pr
(t iNP) accounls of ilu: United Shite-.

4 Includes under U..S. (iovcrnmem ecanis ^2 billion cnuivnlci

lei L le-.enlini1, the refinancing of economic assistance: loans to India; a cor-
responding reduction ol credits is shown in line 16.

- Includes some short-term U.S. (iovt. assets.
<> Includes chanties in loiifi-tonn liabilities reported by banks in the

United Stales and in investments by foreign oliicial nt-encies in debt
securities <.)[' U.S. Federally sponsored agencies and U.S. corporations.

Noil.- -Data are from U.S. I )cpartmeut of Commerce, llurcau of F.co-
noinic Analysis. I )elails may not :idd io totals bec:iusc 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 line; ounce through Apr. 1972, at .$38 from
May 1972-Sept. 1973, and at $42.22 thereafter)

Area and country

Western Muropc:
Austria
Uel^inni
Irancc
Germany, l-cd. Rep. of. . .
Ireland
Italy
Nctherlimds
Spain
Switzerland
United Kingdom
Hank lor Intl. Settlements..
Other

1963

- 8 2

'-.six

Total.

Canada

-1.10

' ' ' 3 2 9

i

-39P

Latin American republics:
Argentina
nray.il
Colombia
Venezuela
Other

1964

- 5 5
- 4 0

-405
-225

1965 i 1966 . 1967

-100
- • 8 3

--884

- 1
2001
- 6 0

- .12
- X I
6I8

- 8 8

- 2
--80

180
- 50

25
29

• 25
- 1 3

- 2 5

- 6 0 i

- 2
- 6 0

80

• • 4 9

-659

200

-.19
- 3

7

1968 I 1969 1970 . 1971 1972

-58 | .
600

- 2
- 8 5

- 3 0
- 8 7 9

-980

150

- 1

- 2 0 9
- 1 9

- 5 0
-8.15

.125
500

41
- 7 6 |

51
- 2 5 - 5 0

-47

-6691

sol

2001.

969

- 2 9

• 204

- 2 5 - 2 8
-23
- 1

-110
-473

— i 75

- 1 3

- 7 9 6

1974

II III IV

Total.

-II

32

- 9

56

- 6 - 4 0

- 4 1

Asia:
Iraq
Japan
r.cbauou
Malaysia
Philippines . , .
Saudi Arabia.
Singapore... .
Other

- 10 -21

• ' : : i

- 6 5

- 4 2

-291 - 8 0

- 5 4 -131

- 5

-.14
-35
-10

25 - I 40 - 4 :

Total

All other

Total foreign countries

Intl. Monetary Tund*1

Grand total

- 1 3

12

- • 3 6

- 3 9 2

-392

- 1 4

••"•241

- I d

5 225

-36 I - I ,547

-14

- 8 6

- 2 2

-22
-81
- 7 5

- 4 4

-' -166

11
- 9

608

177

431

- 1 , 0 3 1

- 366

3-68j

•1,118

- • 3

2-91

"21.1

- 3

- 3 8

• H I 1 - 6

957

10
,1

- 2 2

- l ,009 ! - l ,12 l l 967 «-787 -867

3

-544

--547

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.

repurchase; proceeds from these sales invested by IMC in U.S. Treasury
securities. IMF repurchased S400 million in Sept. 1970 and the remaining
S400 million in 1-eb. 1972.

3 Payment to the IM I of $259 million increase in U.S.i^okl subscription
less wold deposits by tiie IMK

* Includes the U.S. payment of S3S5 million increase in its «<>ltl sub-

Jruwnl ($144 million) was made in 1 cb. 1972.
I.VII•• sold to the United States a total of SHOO million of ({Old (S200

million in 1956, and S300 million in 1959 and in I960) with the right of
connection wmi me iivu quoia payments, mien LJ..T. sales lo conn!
and resales to tlie United States hy the 1MI1' totaled S548 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 ol dollars)

1 ml

period

1961

1965

1966 »

1967 »

l')M "

1969 ' ' . . . .

1970—Dee. 9

1971— D e c . ' '

1972- Dee

1974 - Jan
Irii .
Mar
A Of
May
June
Jnlv
A u "
Sept

Nov.--

" ' • • ' • ' • ' ' •

1975 Jan.'1

1 <Jl.il

26 ,394

', 29 ,364

29,569

/31 ,145
;31,020

!35,X19

;35,667

.'3X.6X7
'3X,473

"\45,755
'|45,914

•'•17,009
46.960

•67,6X1
;67,X0X

X> S6"

X9.900
91 H*1

9 5 i 5 7 2
97,368

100.929
103,731
106,757
ID'I 75 1
1 I I I . 166
111 74>

1 1 I6 .7 ' )2
!117.633

1 15.X37

l.itlliid
liabili-
ties to
I M I

troni
Hold

trans-
actions1

SOD

XOO

xoo
X34

1,011
1,011

1,033
1 ,033

1,030
1 ,030

1,019
1 ,019

566
566

544
544

Total

14,425

15,79(1

15,7X6

15,X26

14, M l
14,X96

IX,201

IX,194

17,407
17,340

"15,975
1 5,99i<

23,7X6
2.1,775

51.209
50,651

(.1 ,s^( .

63,871
(.4, 1 00
65,5 37
67 154
6X. I60
69.994
71 .091
70 970
72.601

7-I.XXft
76.310
7d.3 IS

75.710

Short-
term

liabili-
ties re-
ported

l i y
banks

in
U.S.

12,467

13,224
13,220

13,066

12,4X4

12,539

14,034

14,027

1 1,318
1 I ,.11H

11,054
11,077

19 H I
19,333

39,679
39.0IX

•10,000

43,919

4/ -O6
41,992
43,412
45 175
46,177
47/130
4X.447
•IX 400
50.107
50 X 11
51.6X6
5_> .vff./
52.XO2

51 ,69 1

1 iab

Otlieial institutions

1 icjliid

Nonniar-
Market- ketablc

able;
U.S.

Treas.
bonds

.'iixl
notes !

con-
vert iblc

U.S.
Treas.
bonds

a n d
nolcs

1,1X3

1,125
1,125

703

1,079

1 ,079

1,105 1.201

KM) 256

X60 i j n

90X

90S

529

462

346

346

711

/1 1

701
701

' " 5 5 5
555

106 429
295 429

1 955 6.060
1,955 6,093

* > 16 i I0X

5,V0l 2,319

> ?29 12,321
5,192 2 322

s'()20 I^I.VKI
5 013
•i 01 1
5,013

12,330
12, 130
12,330

4 94(1 12,330
4.XX0 12.330
• 1.XX0 12. VK)
•1 91)6 ' 12. i 10
5.055 12.3.11)
5,059

5, 1 77

12,330

2,457

lities to l'<

Nonmar-
kctubiu

• t ' \ 1 "

U.S.
Treas.

'ind
notes

(VI

204
204

334

.12X
32X

741

741

2.51X
2.51S

1"2,515
2,515

3,02.)
3,023

3,371
3,441

3,6 1V

3,21(1

3,210
3.210
3,21 0
3,210
3 , 2 1 0
I 6^s

.1,655
1 6*^
3.65 5

3^67
1 Mi 7
3.S67

3.X67

reit'.n cot

Other
readily
market-

able
liabili-

ties-^

I.W

15X

120

913

913

1.X07
1 ,X07

2,341
2,341

1 ,505
1 ,505

695
695

144
144

543

1 661

1 ,555
1 , 3X4
1,1X4
1 ,419
1 .430
1 .566
1,646
1 ,641
1 .(..»)
1 .750
2 ,09'J
2. 1 v l
2.257

2.5IX

ncries

l.iiinid
liabili-

ties
to com-
mctcial
bunks

abroad*1

5.H17

7,271
7,303

7,419

It) , 116
9,936

11,209

11,0X5

14,472
14,472

23.63X
23,645

17.137
17,169

10,262
10,949

14.666

1 7,64 7

IX,040
19,715
22,056
22,103
24 ,3 !6
2 4 , K M
26,517
29,224
27.7X3
27.'»IIO
29 111!
29.6.IK
311.293

29.412

L i c nid liabilities to
other foreigners

Tota l

3.3S7

3 ,730

3,753

4,059

4,271
4,272

4,6X5

4,678

5,053
4,909

4,464
4 , 5X9

4,676
4,604

4.13S
4,141

5,043

5,931

6,067
(.,249
6,571
6, XI 6
6,906
7,17.1
7.33S
7,523
H .051
X. 125
X.40S
X.X7I
X.X69

X.7I5

Short-
tei in

liabili-
ties re-
ported

hy
banks

in
U.S.

3,046

3,354
3,377

3,5X7

3,743

11,744

4, 127

4, 120

4,444
4,444

3,939
4,064

4,029
4,039

3,691
3 ,694

4,61 S

5,501

5 .6 IX
5 X I'l
6J71
6,399

( > | x i o
6 961
7,157
7 65X
7 ',94
7.927
X.372
M . . I / I

X.2O7

Market-
able
U.S.

Trcas.
bonds

and
notes •'' 7

341

376

376

472

52X

52H

55X

55X

609

465

525
525

647
565

447
447

425

430

449
410
401)
417
.566
363
377
366
19.1
4 11
4SI
4'J9
49X

5(W

Liquid
liabili-
ties to

lion-
mone-
tary
iutl.

and rc-

ortiiini-
/ai ions

1,965

1,722
1,72?.

1,431

906

905

691

677

725
722

659

663

X44
X46

1,520
1 ,523

1 ,627

2,003

1 ,922
1 ,793
1 ,41 X
1 295
1,547
1,710
1 ,SI 1
2 014
1 ,93 1
2 059
2, 115
2.073
2 , 1 56

1,999

i In d m It's (a) liability on iroUl tfaposiicil by iln- I.MI (n tu'niy.ntc the
impact on the IJ.S. y.oM stuck ol" 1'nicii.m jMirclnn-s for j'.oW subscriptions
to llie IMI under quota increases, and (b) U.S. "iriMsury obligations ar
cost value and funds awiiiiint.' investment *>bf;)iinJtJ Iron) pr-:>i:et:il.s ol' sales
o\' i;oltl by the JM I1 to the United States to ;uri|iiiru iucoiinscarninj: ns^eis.

? Includes HIS and l u r o p c a n I und.
3 J)t-rived hy a;ij)lyini; reported transactions to benchmark da t a ;

breakdown of transaction* by \yy.c of holder es l inuied tor I'Jd.t.
4 Mxeliides notes issiu'd I'1 foreign oilicial nonresei vi: a.neiicies,
•s Includes lonK-tenn liabilities reported hy banks in the United Slates

and debt securities o\' U.S. I i-deraily-spousored agencies uttil I,' S. cor-
porations.

fi Includes short-term liabilities payable in doMar.s I" eomniiM-eial banks
ahroitd «in<l short-term l/abiJitie.s pijy;i'J]o ii: fbreiiin currencies to comnier-
cial hanks abroad Jind in OIIKT rorcM-iu'is.

'/ Includes marketalile U.S. 'I ivaiury bonds ami notes liclil by commer-
cial banks abroad.

K Principally the International Hank for lU-t:ouslriic(ioii ami Uewlop-
inent and the Inter-American and Asian Development Hanks.

lM):n.i MI the 2 line-, shown t'or lliis dale diiler becausi.1 of rliaui'.es
ii\ reponini; coverage. I-ifiures on first line m'c cmnpuruhlc with fJiose
shown for Hie preceding date ; li^.urcs on second line are coniparable willi
those shown for tbe followini! date.

J" Indmle* SI0I million incica.se in dollm yalue of 1'orei.mi currency
liabilities resulting from revaluaiion of the ( i ennan murk in Oct. \l)W as
follows: liquid, Si 7 million, and other, SH4 million.

11 Data on the second line dill'er from ihose- on first line because cer-
tain act'oiini\ previously classified as oilicial hiilitution-. are included
with ha II k <; a numbei" ^^\ reporlini'. bank* are iiu:lnded in the series for
the first l ime; and U.S. "I rensury securities payable, in foreign currencies
issued to tWh'cia/ uisfidit/oiis of t'orcitrtt countries hnvc }>ccn increased in
value to reilect market exch.in^e rales as ol" Dec. 31, I\)7I,

1 ? See note 3 to Table 6.

No'ir . H.ised on Ircasury Dept. duia and on data reported to (he
I reasury I )ept. by bank^ anil broker^ in the United States. Data correspond

nencrully to statistics lollowiui.'. in this section, except for I he exclusion
of noninarketable, noncon\ert ible U.S. Treasurv notes issued to lore inn
oilicial nonreserve agencies, ihe inclusion ol' invesuneiits by l i
oilicial debt U.S. lederally-> ed
agencies ami U.S. i,-of|»or;tlion.s, um\ minor roundini; dif)ei-cnv:es. lahlu
excludes 1M I Jioldini'^ i . fdol la is , and holdings o\' U.S. 'I reasury letters
of credit and nonnei-oiiahle. non-iiiUiiesi-lii-aiin)1, special U.S. noU:s held
by oilier international ami reyion.it oivaiii /ations.
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

1971
1972
(971

974 Fan
1 eh
Mar
A p r
Mliv
JlllK'. . .
Jlllv

Sept
Oct
Nov.' . . . .

Doc."-1. . .

1075 Jail *

1 {rid of period

(Amounts outstanding; in millions o

Total
foreign

countries

50,651
61,526
66.810

61 871
64, 1 (10
65,527
67,154
6K. I60
69, 994
71 (W1
70 970
72.601

: 71 658
74.888

/ 7 6 . 2 I 0
•,76.315

75 710

Western
l iurope l

.10,1.14
34,1<J7
45,717

4.1,270
42,391
42,772
42,638
42,961
4.1,200
41 002
42.2')2
42,675
41,041
4 1 , 2 1 *
44,161
44,16')

4.1,2.14

C

dollars)

anada

.1,98(1
4,27')
.1,853

.1 ,')45
4,262
4 195
4,.109
4,102
4,201
4 125
.1,951
.1,XI')
.1,.S(1')
.1,710
.1,665
1,665

.1,626

Latin
American
republics

1 42')
1,7.1.1
2,544

2 446
2,744
2,8X7
.1,5.12
.1, :1X4
4 006
1 95 |
4 127
4,421
1 986
.1.619
4.246
4,246

1,609

Asia

I3.K2.1
17,577
10.884

10 47')
10.K78
1 1 ,fi.l l
I2,.l(>(>
l2,')!iK
1.1,')92
1^ 209
15,526
16.IK2
17,1X6
IX,475
18,.146
18,448

19,446

Africa

415
in
788

K18
1 ,000

1 ,2.49
1,402
1 ,(>2(>
1 ,854
2 055
2 272
2,850
2 947
.1,204
1,161
3,161

.1.2.1.1

Other
countries 2

870
2,963
1 024

2 H91
2',825
2 791
2,91.1
2 905
2 741
2 749
2 800
2 1)54
2 6X9
2 657
2,631
2,626

2,563

1 Includes Hunk for International Settlements and European Fund.
2 Includes countries in Oceania and iiastern 1-hirope, and Western liuro-

pean dependencies in Latin America.
* Ik-cause of revisions, data on llie two lines or columns shown for

this chile dittcr. I;iiMires on first line or column air comparable u ifli those
sliown tor the preceding date; figures on second line or column arc com-
parable with those shown tor the following date. Revisions lot months
prior to Dec. will appear in the Apr. 1UH.U-.TIN.

NOTI:.—Data represent short- and long-term liabilities to the official
institutions of foreign countries, as reported by hanks in the United States;
foreign oilicial holdings of marketable and iioiumirkctablc U.S. Treasury
securities with an original maturity ot' more than 1 year, except for non-
markelable notes issued to foreign oilicial nonreserve agencies; and in-
vestments by foreign oilicial reserve agencies in iJcbl securities of U.S.
Federally-sponsored agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

lind of period

1971
1 972
1973

1974 Jan . .
1 eh
Mar . .
Apr
Mav

July

Sept
Oct

1975 J a n . " . .

Total 1

55 428
60,697
69,022

67 067
69 219
72 790
74,787
78,365
80 687
81 610
86 642
87,388
88,.161
90 672

/92,71.1
(93.448

91,195

Total

55,036
60,201
68,425

66 427
68 470
72 0.24
74,080
77,712
79 895
K2 944
85,897
86,69.1
87,643
89 928
91,947
92,681

90,475

T o

I'ay

1 )ep

Demand

6,459
8,290

11,310

10 8 ' 6
1 1 477
11 ft5ft
i1,981
11,675
12 860
12 2 '7
1 1 848
12,771
11.228
12 860
14.062
14,053

12,336

(Amounts outstand

all foreigners

ihle in do

'Time 2

4,217
5 601
6,86.1

6 809
6 85 5
ft 9Kh
7,324
7,629
8 276
8 661
9 091
9,220
9.789
9.532

10.115
10.111

10, !<>')

lar.s

U.S.
Treasury
hills ami

certifi-
cates -1

.11,025
31,850
31,8X6

29,54.1
10 274

32i676
11,983
!4 018
14 178
11 1 79
31.467
34,187
15 0~H>
.15. 190
35,190

.16,921

nt',; in mi

Other
short-
term
liiih.i

11,3.15
14,458
18,366

19,249
19,864

22,099
24,425
24.721
27 877
11,778
31,2.15
12,438
(2,515
.12,580
33,327

31,019

lions of (

I'ayahle
in

foreign
cur-

rencies

392
496
597

640
770
766
706
653
792
666
746
690
719
744
766
766

721

)llars)

1M1
KOllI

invest-
ment5

400

Total

1.367
41.1

,955

8M
691
151

, 1 09
111
591
685
861
840

,937

,900

,885

To noumonetary international
and regional organizations6

Hep

Demand

73
86

101

95
77

osits

T ime'

192
202

83

89
61

96 61
60 57
95

106
P I

81
128
125
128
1 19
139

123

51
66
66
68
69
89
89

101
105

104

U.S.
'Treasury
hills and

certili-
eales

210
126
296

286
2 1 1

227
209
46
91
51

146
75
9.1
94
25
25

25

Other
short-
term
liiih.?

892
800

1 ,474

1 181
1 121

765
78.1

1 ,1.19
1 , 1.10
1 448
1 ,567
1 ,569
1 ,630
1 645
1 .6.1.1
1,711

1,633

For notes see the following
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dollars)

Fnd of period
Total

Total to ollicial, hanks and other foreij

Payable in dollars

Deposits

1971 53,661
1972 59,284
1973 '. 67,067

65,214
67,546
71,639
73,677
77,033
79,094
81,925
84,781
85,548
W>,425
88.716

j'90,814
191,466

1974--Jan
Feb. . . .
M a r , . . .
Apr. .
M a y . . . .
.Inn., . .
Jul
AUK....
S e p t . . . .
Oct
N o v . . . .

Dcc ."» .

11>7S—Jan.''. 89,310

Demand

6,386
8,204

11,209

,731
, 399
,559
,921
,580
75!

,107
,767
,643
,104
,732
,922
.914

Time*

4,025
5,401
6,780

6,720
6,792
6,924
7,267
7,576
8,210
8,596
9,02.1
9,151
9. 700
9,443

1(1,(114

12,213 10,094

U.S.
Treasury
bills and
certifi-
cates'

32,415
31,523
31,590

29,257
30,042
31,217
32,467
33,937
33,947
34,128
33,033
33.392
34,094
34,927
35,165
35,165

36,897

Other
sliort-
terni
linb.4

10,443
13,659
16,892

17,865
18,543
21,173
21,315
23,287
23,391
26,429
30,212
29. 666
30,808
30,871
30,946
.11,615

29,386

Fnd of period

Total

To banks'"

1975- Jan." 28,692

Deposits

Demand

3,399
4,658
6,941

6,329
6,853
6,573
6, (.03
6,'/13
7,692
7,110
6,897
7,098
6.361
7,622
8,26.1
8,253

7,400

Time*

320
405
515

517
526
511
683
795

1,004
1 ,165
1,426
I , 576
I , 796
1,713
I ,882
1,880

1,925

U.S.
Treasury
bills and
certifi-
cates

14
i2
54
61
82
95

204
200
258
268
253
232
232

158

Total

39,018
40,000
43,919

41,556
41,992
4.1,412
45,175
46,167
47,430
48,447
48,400
50,107
50,831
51,550
52,671
52,802

51,691

' o ollicial i istitutionsy

Payable in dollars

Deposits

Demand

1 ,327
1 ,591
2,125

2,379
2,408
2,631
2,920
2,352
2,643
2,561
2,473
2.S24
2,168
2,472
2,947
2,951

2,187

Time2

2,039
2,880
3,911

3,705
3,703
3,800
3,949
4,025
4,277
4,463
4,447
4,311
4,483
4,122
4.330
4; 325

4,418

U.S.
Treasury
bills and

certifi-
cates 3

32,311
31,453
31,511

29,152
29,917
31,064
32,312
33,731
.13,745
33,749
32,687
32,955
33,634
34,467
34,656
34,656

36,531

To other foreigner-.

Payable
in

foreign
cur-

rencies

392
496
597

640
770
766
706
653
792
fifth
746
696
719
744
766
766

721

Payable in dollars

short-
term
liah. ^

3,177
3,905
6,245

6,192
5,836
5,790 '
5,867 '
5,931
6,638
7,547
8,665
9.890

10.418
10.498
10.610
10;742

8,555

Payable
in

foreign

165
171
127

127
127
127
127
127
127
127
127
127
127
127
127
127

Other
short-
term
liah. 1

6,995
9,272
9,710

10,668
1 I,662
14,279
14,174
16,010
15,398
17,499
20,083
18,282
18.884
18,899
18,753
19,289

•otal

3,694
4,618
5,500

5,840
6,171
6,400
6.540
6,810
6,961
7,156
7,659
7,694
7,927
8,372
8,369

19,209 8,208
I

Deposits

I

1,660
I ,955
2,143

2,(124
2,139
2,356
2,398
2,315
2,419
2,436
2,397
2,722
2,574
2,638
2,710
2,709

2,625

Time2

1,666
2,116
2,353

2,498
2,563
2,613
2,635
2, 756
2,929
2,967
.1,150
3,264
3,422
3,608
3,802
3,800

3,752

U.S.
'Treasury
bills and
certifi-
cates

96
65
68

91
93
98
92
124
107
175
145
179
193
207
277
277

209

Other
short-
term
li.il>.'

2 7 1
481
936

1,005
1,045
1 ,104
1,274
1,346
1,355
1,383
1,464
1 ,495
I , 505
1,474
1,583
1,583

1,622

To banks
and other

foreigners:
Payable in

foreign
cur-

rencies

228
325
469

513
642
639
579
526
665
539
618
568
591
617
639
766

721

1 Data exclude "holdings of dollars" of the IMF.
2 1-xclucles negotiable time certificates at' tleposit, which arc included

in "Other short-term liabilities."
' Includes nonmarkelablc certificates of indebtedness issued to ollicial

institutions of foreign countries.
* Includes liabilities of U.S. banks to their foreign branches, liabilities

of U.S. agencies and blanches of foreign banks to their head ollices and
foreign branches, bankers' acceptances, commercial p'.iyier, iitul negotiable
time certificates of deposit.

5 U.S. Treasury bills and certificates obtained from proceeds of sales of
gold by the I M T1 to the United States to acquire income-earning assets.
Upon termination of investment, the same quantity of gold was reac-
quircd by the IM r.

6 Principally the International Hank tor Reconstruction and Develop-
ment and the Inter-American Development Hank.

includes difference between cost value and face value of securities in
IM1; gold investment account.

'' Principally bankers' acceptances, commercial paper, and negoliable
time certificates 01 deposit.

» See Note 3 to Table 6.
'> foreign central banks and foreign central govts. anil their agencies,

and Hank for International Settlements and European Fund.
10 Includes central banks, which are included in "Ollicial institutions."

Noji:.- -"Short term" refers to obligations payable on demand or haying
an original maturity of 1 year or less. For data on long-term liabilities
reported by banks, see 'Table 9. Data exclude the holdings of dollars
of the International Monetary lund; these obligations to the IMF'consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the IMF by other member countries.
Data exclude also U.N. 'Treasury letters of credit and nomiCKotiahlc, 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

(Lnd of period. Amounts outstanding; in millions of dollars)

Area and country

liuropc:
Austria
Belgium-Luxembourg
Denmark
i inland
Irance
Germany
G recce
Italy
Netherlands
Norway
1'ortugal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western latrope1

U.S.S.U
() tiler 1 astern Lurope

l o t a l .

Canada

Latin America:
Argentina
llahamas 2
HraWl
Chile
Colombia
Ciiha
Mexieo
Panama
I'crn
Uruguay
Y !
Other Latin American republics
Netherlands Antilles and Surinam
Other Latin America

Tota l .

Asia:
China, People's Rep. of (China Mainland)
China, Republic ol'(Taiwan)
Hong Kong
India
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Other

l o t a l .

Africa:
gyp

Morocco
South Africa.
Zaire
Other

Total

Other countries:
Australia
All other

Total

'Total foreign countries.

International and regional:
International1
Latin American regional.,
Oilier regional*

1972

Dee.

272
,094
284
163

,441
,346
23K
338

,468
978
416
256 I
184

197.1

Dec.

1974

97
,011
117

,4K3

161
I ,4S3

65')
165

.1,4)i.?
1.1,227

389
1 ,404
2 ,886

965
534
3(15

1.885
3,377

98
6,148

86
3,352

81 110

27,136 . 40,74.:

,432

6;>8
540
605
137
210

6
S31
167
225
i-lo

I ,078
861

86
44

5.56K

39
675
318

98
10H
177
X43
I 92
43K
171
071

24
12

115
21

768

,027
51

077

284

95 I
307
156

Total

G r a n d Total.

June

31(1
1,827
266
174

3,425
13,528

2.12
1 , 2K1
2,352

'111
411
324

1,211
6, '86

125
8,531

100
2,701

27
126

44.24<)

July

1

1
12

1
2

1
7

8

2

44

482
,81')
2.1V
2(13
,763
,6(12

222
,327
,232
878
42')
362
,160
,216
134
. 2')4
106
.851
27
133

.479

3,627 3,550 3,5')5

I ,37') • 1.252
I,487 I I,546

782
240
217 i

I 41 ' '
'559
166
121 1

2,708
1.080 ;

124 .
450

10,732 ' 10,964

')24
824
860
158
247

7
1,285

282
135
120

I ,468
884
71

359

7,626

.18
757
372

8 5
133
327

6,')54
I') 5
515
247

I ,202

10,826

.15

114

808

I ,056

.1,131
5')

3, I9() I 2,')()() ' 2,')06

67,077

.13
(iKK
462
225
257
256

'262
772
524

2,572

15,470

84
39

102
58

19
772
470
172
86.1
226

'215
762
451

3,f,34

17,578

91
54

17(1
46

2,1)42

2 , l ' ) 3 2,40.1

2,831 2,848
6') I 58

1,627
272

57

6') 7

79,094 81 ,')25

I ,250 | I ,328
222
122 |

AUK. I Sepl.

248
108

528
I ,')28

251
22')

.1,61 I
I I,873

298
I ,101
2,234

8')4
422
.103

I ,049
7,K5O

11)6
8,96')

11)0
2.X29

26
147

595
I ,924

268
21'j

3,561
9 .117

293
3,1 38
2.498
I ,021

435
377

I , 096
8.3S8

100
8,606

151
3 ,122

•K)
149

778
279
264
7

1 ,41 1
566
197
122

2,600
1,183

92
671

817
25.1
285
6

1 610
445
185
115

2,99')
1 ,066
103
825

44,749 45.3211

3,250 3,754

I , 189
3,201

13,099

40
842
490
131
785

9,894
277
715
401

4,272

I , 1115
1,155

873
266
29.1

1,643
511
182
120

3,217
I ,214

123
549

I I , 2 5 6

40
K22
621
158
943
217

10,115
.104
748
362

4,726

18,062 19,056

IDS
6.1
156
•16

,258

7!
79
157
43

,89.1

257
93

2,627 I 3.244

2,926 2,847

68 72

2,994 , 2,918

84,781 S5.548

1,512 , 1 ,479
256
103

Oct.

566
2,038

285
223

3,920
8,62.1

255
2,748
3,009
1,131
411
347

I ,071
8,847

121
7,562

136
3 129

44
136

44,803

4,226

I ,017
1,672
894
270
292
6

1,7.11
484
177
128

2,932
1,115

138
478

I I,335

43
797
470
140

I ,600
218

10,385
313
726
328

4,832

19,851

10')
7.1
1.18
41

2,973

3,333

2,788
71

2,859

86,408

I ,610
227
100

I,593 . 1,685 1,861 1,840 I 1,9371.955

69,022 80,687 83,610 i 86,642 87,388 I 88,345

2,286
338
262

3,822
9 U P

21.1
2 , 1 9 :
3,177
I 181

338
312

I .101
9.378

102
7,698

105
3.432

i 1

138

•15.789

3,725

9.18
I .740

951
297
305

I ,731
471
18.1
140

2,773
1,176

135
777

I I,627

45
808
551
156

I , 16!
• " 7 " .

10,869
109
731
111

5,681

21,125

109
59

155
82

3,199

3,604

2,659
86

2,845

H« , 7 I f>

I , 1 7 7
2 0 8

71

I ,956

90,672

607
2,497

369 |
266 |

4,?74 ,
9,421 !

248
2,617
3,2.14
1 ,040

.110
382

I . I3K
10,007

is;
6,909

18.1
4,051

82
208

47,995

3,512

8X6
1 ,489
I 015

276
305

I ,772
490
275
147

3 ,218
1,316

158
462

II ,856

50
818
5.10
261

I ,221
.186

10,890
3S5
747
11.1

5,445

21,066

10.1
.18

130
84

3,1 96

3,55 1

2,745
89

2.8.14

90.814

I ,632
200

68

I ,900

92,713

607
2,506

369
266

4,274
9,421

248
2,617
3,234
I ,040

31(1
382

1,138
10,007

152
7,501

183
4,051

82
2O6

48,596

3,507

886
1 ,49.1
I ,0.15

276
.105

I .772
490
275
147

3 ,238
I ,317

158
510

I I,910

50
818
5.1(1
261

I ,221
.186

10,897
.184
747
111

5 , 147

21,073

103
38

130
84

.1,197

3,551

2,742
89

2,831

91 ,46(i

1,710
202

69

1,981

9.1,448 '

1975

J a n . "

597
2,390

369
463

3 911
9,948

253
2,101
3,208

874
310
379

I ,132
9,601

169
6,606

187
3,1 03

65
172

45,861

3,405

900
2 , 160

859
284
319

6
1 ,741

51 I
256
152

2 . 8 6 8
I .208

155
909

12,329

50
977
558
204

I ,102
414

10,440
315
702
337

<>,003

21,302

104
71

150
66

3,272

3,664

2,661

88

2 , 7 4 8

8'), 310

I 610
226

50

I ,885

91,195

I or notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(I.ml ol period. Amount outstanding,' in millions wl'dollars'
Supplenit'litury tl.lfu ^

Area and country

Other Western liurope:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Bolivia
Cosla Rica
Dominican Republic
Mcuador
Ml Salvador

Tr in idad and T o b a g o .

Other Lat in Amer ica :
Merniuda
Hritish West Ind ies . . . .

Other As ia :
Afghanis tan.
Burma
Cambod ia . .
Jordan

Apr . Dec.

Haiti
Honduras
Jamaica
Nicaragua
1'

53
70
91
62
S3

12.1
21
50
32
66
17

(•"•)

17
5

92
114
121
76

i:i2
27
5S
•t l
f . l
22
20

25
2

75
104
109
H6

127
25

26
17

127
100

17

19
K

62

(iX

UK

90
I 156
I ?.l

i 55
I S

24?
KM

197.1 1974

Apr . Dec. I A p i .

10

51

102
XX

117
90

I 2')
245

71
52

1 19
40
21

i I

Area and country

Other Asia- Cont.:
I .aos
Lebanon
Malaysia
Pakistan
Kyukyu Islands (incl. Okinawa)''
Singapore
Sri Lanka (Ceylon)
Vietnam

Oilier Africa:
Algeria
Llhiopia (incl. Lritrca).
(ihana
Kenya
Liberia
Libya
Nigeria
Southern Rhodesia....
Sudan
Tan/ani;i
Tunisia
Uganda
/.ambia

Al l oi l ier:
New Zealand

1 972

Apr. De.

.1
60
25
5X
5.1
4*

6
IKS
227

.11
29

14
2.5

?.')6
56

5
6
7

II)
7

197.1

Apr. Dec.

2 3 3
55 ' 55 I 62
54 59 S«
59 9.1 105

77
5

1.15
5.(4

.12
57
1(1
21
:io

39 :i
X5

2
.1

7

5.1 141
6 | 1J

9K ' KK
4K6 • 652

51
75
2K
19
.11

312
140

I
!

16

19

II I
79
20
21
42

.111
7S

1974

Apr.

68
411

I OK

165
1.1
98

1.111

I I I )
I I S

20
29

.1
12
7
6

22

1

12
17
II

I I

1 Includes Bank lor InternaiiojKi l Selileuu-nts ami I in'opcan 1 i n u l ,
2 l l cnmida included w i ld (Jaliaums tUrouyli l ^ 1 . l*>72.
1 l)al;L exclude hoklint.'> o f dollars o l ' the IniL'maiional Monelary I LIIHI.
•i Asi j in, A f r i can , and l. i i ropcan ri' irional ( ' [ j -ani/at ions, except HIS aiul

l-.uropcaii J und, which urc i iu lmted in "J-urope."

o f llu- ounls shown the other* Represent a partial buMkdov
caleiiojies (except "Other Lastern I 'urupe") .

6 Included in Japan after Apr . 1972.
7 Includes I tahnuu, I ran, I i ; u | , Kuwai t , OuKui, Oalar , Saudi A iab ia ,

S \ i i a , and United Arab l-niirales ([ 'cncial Stalt.'s).
s See Nou ' 1 to I able 6.

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Ainuunt.s ouistandini ' .; in mil l ions ot1 dollars)

hnd or' period

1 9 7 1 . .

19722.

1973..

1974 Jan
leb
Mar
Apr
May
.lune.
July
ALIL:
Sept
(
N o v . " .

1975 Jan.''.

Total

902
,000
,0IK
,467

,496
,519
.577
.69(1
,657
,650
,671
,516
.4(14
, 1.12

I
.270

To
inl l .
and

regional

446
562
580
761

K2I

951
.025
,005
974
97.S

,005
920
N52
K32
7f>X

769

' fo (brei'Kn countries

tal

457
439
4.19
706

675
6.11
626
665
652
676
691

51 1
1X4
(NO

501

59K

Ollicial
institu-
tions

144
9.1
91

310

.110
259
259
294
296
121
119
UK
95

1 II

124

221

Other
Hanks' foreign-

ers-

217
259
259
296

275
2K6
276
2K2
2H1
2S.1
?')<>
.116
.116
299
29S
299

56
87
K7
101)

90
S6
X7
K9
74
71
75
77
71
71
75
79

Ger-
many

United
Khm-
doin

164
165
165
165

165
165
165
165
165
165
171
170
170
170
170
170

170 j

52
61
63
66

65
5K
45
56
5(i

56
56
60
60
•IK
4S
4K

47

C oiintry or are

I Total
Other Latin

liurope America

30
32
32

245

211
212
227
220
220
211
47
47
45
45
46

40

III
lift
136
132

152
144
144
142
142
121

I 15

UK

lapan

3
1
1
5

T

2
2
2
2
2
2

T
i
i
i
i

i

Other
Asia

K7
.12
.12
7K

7K
35
19
50
52
77
77
77
70
K7
ss

101

200

Al l
other
coun-
tries

9
10
10
16

10
1.1
l.t
13
13
12
1.1
13
13
I!
17
20

21

1 Kxehides central banks, which are included w ith "Ol l ic ia l insti tut ioi •' Data on the 2 lines shown lor this d.ile dill'er because r.l changes in
rcporcinf; covcraf i ; . 1-jjiinra on I lie first line are comparable in coverage
wi th those shown tor the preceding date; fiyures on the second line are
comparable wi th those .shown for the fo l lowing date.
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1 0 . ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

Furope:

V.astern liurnpc

Total

Latin America:

Asia:

Total

Africa

International and regional:

Latin American regional

Total

1973

Dec.

7
23-5

34
423

86
5

789

582

11
3

14

4,552

4,563

158

25

6 131

1
48

49

6,179

Feb.

7
260

12
450

91
5

845

832

11
3

14

3,718
11

3,729

157

25

5 602

51
49

100

5 ,702

(lincl of

Mar .

7
260

34
439

90
5

815

847

11

:\

14

3,703

3,714

157

25

t 592

217
49

267

5,85'J

period; in millions oi dollars)

Apr.

7
260

33
457

89
5

851

848

II
3

14

1,531
11

3,542

157

25

5 437

141
44

185

5,622

May

7
260

15
428

87
5

823

849

11
5

16

3,499
12

3,510

157

25

5,379

174
41

214

5,594

June

7
260

34
424

K9
5

819

849

11
5

16

3,498
12

3,510

157

25

5,376

57
60

117

5,493

1974

July

9
260

35
426

<)7
5

832

851

11
5

16

3,497
12

i ,509

156

25

5,390

51
75

126

5,516

Aug.

9
260

34
4.19
101

5

849

756

II
5

16

3,408
12

3,510

151

25

5,306

102
71

173

5,479

Sept.

10
2<0

34
459

>)6
5

854

706

11
17

28

3,497
12

3,5ty>

151

25

5 273

23
(.«

91

5,36*4

Oct.

10
250

10
485
102

5

881

707

25

16

1 497
12

3,50l)

151

2^

5 11 1

71
sa

12.1

5,434

Nov.

10
276

10
498

')«
5

917

711

II
62

74

1 498
12

3,50>)

151

25

5 187

112
67

179

5,566

Dee."

10
""51

10
491

97
5

885

713

12
88

100

3,498
212

3,709

HI

5 557

1 1.1
61

174

5,7.11

1975

Jan.-'

11
252

11
529

89
5

916

697

1 1
88

99

1 49 8
125

3,822

HI

5 685

M
61

1 14

5,799

NOTI:.—Data represent estimated official and private holdings of mar- year, and are based on benchmark surveys of holdings and regular monthly
ketable U.S. Treasury securities with an original maturity of more than 1 reports of securities transactions (see Table 14).

11 . SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

End of period

1971. .
1972 2.
1973. . .

1974—Jim
Teb
Mar
Apr
May
June
July
A
Sept
Oct
Nov.''
Dec.' '1

Total

13,272
/15.471
\15,676
20,726

21,101
22,986
25,671
26,580
29,745
32,253
33,532
35,057
33,885
33,696
35,871
[37,846
138,366

38,004

Payable in dollars

Total

12,377
14,625
14,830
20,064

20,298
22,141
24,823
25,723
28,862
31,296
32,529
34,252
32,968
32,667
34,843
.16,6.16
37,156

36,787

Loans t o —

Total

3,969
5,674
5,671
7,689

391
,932
068
57K
959
494
924
634
606
080
040
383
383

Oflicial
institu-

tions

2.11
163
163
271

303
303
421
346
363
386
475
448
507
348
43<)
418
394

352

Banks

2,080
2 975
2,970
4,555

4,400
4,966
5,79.1
6,141
6,372
7,743
6,848
7,809
6,720
6,.171
7,174
7,406
7,430

6,981

Others

1,658
2,535
2,538
2,863

2,688
2,662
2,855
3, WO
3,223
3,364
3,601
3,377
3,379
3.361
3,426
3,559
3,559

.1,554

Collec-
tions
out-

stand-
ing

2,475
3,269
.1,276
4,307

4,387
4,427
4,642
4,805
5,081
5,107
5,152
5,295
5,245
5,356
5,345
5.636
5,6.17

5,564

Accept-
ances
made

for acct.
of for-
eigners

4,254
3,204
3,226
4,156

4,108
4,554
5,126
5,810
6,599
7,584
9,163
9,459
9,538

10.0.14
10,678
11.188
1 I , 190

1,026

Other

1,679
2,478
2,657
3,912

4,412
5,228
5,986
5,529
7,223
7.111
7,290
7,864
7,579
7,197
7,779
8,429
8,945

9,238

Payable in foreign currencies

Total

895
846
846
662

802
844
849
857
884
957

1,003
805
918

I ,030
1,028
1 ,210
1,210

1 .288

Deposits
with for-

eigners

548
441
441
428

467
594
545
589
611
687
626
461
468
547
515
668
668

718

Foreign
govt. se-
curities,

coml.
and fi-
nance
paper

173
223
223
119

162
121
160
99

113
130
207
ISO
217
243
283
289
289

Other

174
182
182
115

173
129
144
169
160
141

no164
233
240
229
253
25.1

75 J an . " .18,004 .16,787 10,958 .152 6,981 .1,554 5,564 11,026 9,238 1 .28K 718

1 lixcludes central banks, which arc included with "Official institutions." age with those shown for the preceding date; figures on
2 Data on the two lines shown for this date ditlcr because of changes are comparable with those shown for the following date,
reporting coverage, figures on the first line are comparable in cover- i See Note 3 to Table 6.

3.SI 219

in the second line
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(l?,ntl ol' period. Amounts outsttmdinn; in millions oi' dollars)

Area and country
1972 197.1 1974

Dec. Dec. [ June , July Aug. Sept. Oct. | Nov.''

Lurope:
Austria
Helgimii-Luxcmboiirg.
Denmark
I 'inland , . . .
I TtlllCC
Germany
Clrcecc ,
Italy
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western liurope
U.S.S.R
Other r.iistern Turope

Total.

Canada

Latin America:
Argentina
Hnhamas '
llrnzil
Chile
Colombia
Cuba
Mexico
l'anama
I'eru
Uruguay
Venezuela
Other l.iit'm American republics
Netherlands Antilles and Surinam
Other Latin America

T o t a l .

8
120
59

IIS
330
321

29
255
urn
69
19

2(17
164
125

6
997

20
41
49

3,067

I ,014

.179
519
(.49

52
-IIS ,

I . I I
,202
244
145
40

:'s:i
388

14

4,480

Asia:
China, People's Rep. of (China Mainland)
China, Republic of (Taiwan)
I lont; Kong
India
Indonesia
Israel
Japan
Korea
Philippines .
Thailand
Other

Total.

Africa:
V.gypt
Morocco
South Africa.
Zaire
Other

Total.
Other countries:

Austral ia
A l l other

Total

Total foreign countries

International and regional

C inuul total ;

1
194
9)
14
87

105
4,152

296
149
191
300

5.5S4

21
4

M.I
13

IIS

299

201
40

II
14S
4K

I OK
621
311
35

31 f,
133
72
2*

222
15.1
176

10
I ,459

10
27
46
59

3,988

I ,955

499
X75
900
151
397
12

,373
266
I7S
55

5IS
493
13
1.10

104
231
65
134
731
422
49
572
212
91
12

404
117
663
10

2,3d I
20
26
47
84

6,374

2,195

673
I ,887
I ,477

1X7
51?
IJ

1,725
3S7
2SI
40

606
676
41
20 K

5,870 I 8,813

31
140
147
II,
88 I
W>6 !

• ,400
403 I
IK I
273
394

2.1
357
20S
IS
115
158

10,845
620
302
421
713

8,238 13,780

3HS

243
43

2R<>

35
5

29
60
59

6(
5

202
91

27.1

18
267
45
150
703
372
61

437
(65
103
.10

392
119
386'
26

2 260
26
19
15

105

5,720

2,340

686
I 558
1,507
224
601
12

1,775
394
353
59

644
691
38

2..14

I

15,674 | 20,725

15,67(. j 20,726

637

383
70

45 3

28
406
200
20
117
205

12,397
641
295
427
820

15,556

68
14

213
93
286

675

400
63

32,253 33,5.11

I

32,25.1

72
208
49
151
760
379
66

441
| |2
136
24
182
139
3̂ 5
19

2,513
25
22
30

106

5,986

2.Ill

704
2,085
1,522
2.11
679
13

1,833
401
421
50

642
701
56
354

Dec."2

8.77H 9,692

22
446
271
34
120
205

12,812
70ft
348
429
681

16,073

83
10

218
97
275

702

415

77

492

35,056

I
| 33,512 I 35,057

17
165
5/
146
637
342
59
354
130
113
26
253
159
377
15

2,112
28
18
21
102

5,124

2,032

695
.2,4X5
1 ,534
250
665
14

1,711
410
408
47
627
712
64
245

9,869

9
461
243
17
122
197

12,378
733
340
436
669

15,605

97
10

243
94
31 I

755

422
76

498

33.883

2

33,885

21
301
59

128
485
332
48

340
176
94
35

227
140
277

15
I ,486

24
31
27

105

4.3 58

2,556 ;

679
.. 79 I
.476
256
6X6
13

,841
405
433
46
557
725
61
517

42
108
45
107
791
438
57
340
183
97
25

201
160
319
14

} I j|
28
18
28
86

5.459

2,517

21
384
46
122
673
5X8
64
345
348
1 19
20
196
180
335
15

"> 201
22
22
46
131

5,878

2,768

704
2,616
1.493
'291
675
13

1,898
402
486
6.1

64.1
810
74

655

10,486 ' 10,823

7 '
496
214 I
19
12X
200 |

I ,669
76(1
.146
414
669

5
482
238
16
140
208

12,350
835
324
416
666

14,921 | 15,680

282
107
312

478
91

91
12

299
101
291

795

492
104

597

.13,696 I 35,870

720
">,044
1 .415

290
713

19
I ,968

407
5IX

61
704
852

69
887

11,659

4
497
22.1

14
157
250

12.439
955
371
441
771

16,121

I I I
18

.129
96

299

854

565

37,845

3.1,696

I

35,871 I 37,846

21
384
46

122
673
589

64
345
348
I 19
2(1

196
IK0
.3 15

15
2,402

46
1.11

6,077

2,773

720
2,040
1,415

200
713

14
1,972

507
518

63
704
852

69
1,142

11,918

4
497
223

14
156
250

12,496
955
371
441
771

16,178

18
329
96

299

854

1975

Jan.'1

18
401

54
132
«67
.190

52
351
195
115
16

184
128
251

21
2,66.1

38
22
44

124

6,067

2,904

78.3
2, K64
I , 265

303
706
II

I ,894
612
504

796
873
45

,451

12,182

18
524
201

19
142
265

II 810
1,116

300
374
739

15,508

106
19

364
31

265

IKS

1 Includes Hermuda through Dec. 1972,
•! See Note 3 to Tallin 6,

Noil..—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than I year: loans
made to, anil acceptances made for, foreigners; drafts drawn against

foreigners, wl
their own acci
and foreign e
their eustomei
hy U.S. nionei

ere collection is being made by banks and bankers for
lint or for ;i
rrency hal
s in the Ui

:ary iuithori

Lccount of their customers in the LMited States;
;nccs licit! abroad by banks and bankers and
:iiteil States. Includes foreign currencies heKl
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

Fml of
period

1971

1972'

197.1

1974- Jan
1 eh
Mar. . . .
Apr
M a y . . . .
June . . . .
Julv. . . ,
Aim
Sept
Oct
Nov..'...
hcc" . . .

1975- J a n . " . . .

Total

3,667
(4,954

5>.2

•= 907
5,960
6,1 34
6,742
6,788
7,043
7,072
7 01 1
6.993
7,244
7 261
7. U.I

7.275

. . _..

Total

3,345
4,5.19

4,588
5,412

5,359
5,359
5,518
6,099
6,171
ft,431
6,460
(. ,-104
(}', IK)
6.565
6.571
6.4H5

6.625

(Amounts

Type

Payable in dollars
— • - — — - -

Loans to- •

Oflicial !
inslitu- Hanks1

tinus

575
833

844
1 ,145

1,132
1 ,187
1 262
1,552
1 ,549
1 600
1 ,469
1 ,434

315
410
430
574

563
584
640
7.14

755
775
891
895

1,418 851
1.440
1,37.1
1 .329

9 14
9 11
9.1(>

1 ,167 9(,8

.

Other
foreign-

2,4*55
3,276

3,314
3,692

.1,665
3,588
.1,616
3,814
3,867
4 05(>
4,099
4,075
4.108
4.211
4.265
4.221

4.290

outstanding; in millions of il

— —

Other
IOIIK-
term

claims

300
375

435
478

469
522
541
567
550
546
545
539
542
(.08
618
(.09

595

Payable
in

toreiyn
curren-

cies

22
40
40
72

79
79
75
76
67
66
67
68
71
71
72
67

54

United
King-
dom

130
145

150
148

147
154
157
201
224
222
249
285
2(>ft
111
119
132

32.1

illars)

Oilier
Turope

593
704

70.1
1 ,107

, 1 09
1166
,271
,556
,541
,669
,586
,527
,535
,725
.652
,578

1 , (.69

Country or area

Canada

228
406
406
490

486
457
473
478
467
496
498
50.1
543
523
506
486

475

I .alia
America

1,458
1,'J'Jft
2,020
2,112

2,078
2,087
2,151
2,165
2,428
2,481
2,546
2,520
2.473
2.489
2.584
2.605

2.616

Japan

246
319
15 3
251

259
25ft
256
254
241
244
2(,9
269
247
264
257
260

248

Other
Asia

58.1
881
918

1 ,320

,319
,328
,.136
,357
:ifi*>

,416
,40d
, 399
,427
396

I''1)."!,359

I.38H

Al l
other
conn-
tries 2

429
503
514
5.14

510
512
491
5 10
521
515
517
509
502
515
531
542

556

• l-xcludes cenlral banks, which are included with "Oflicial insti tutions." reporting coverage. Figures on the first line arc comparable in coverage
- Includes international and regional organizations. with those shown lor the preceding date ; figures on the second line are
i Data on the 2 lines shown lor this date diller because of changes in comparable with those shown tor the Inllowini.', d;ue.

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions ot* dollars)

Period

1972.
197.1.
1974'

1974- Jan
I eh
Mar
Apr
May
June
July
AUK
Sept
Oc!
Nov."
Dec."

Markctal . le U.S. Trcus. bonds and notes ]

Net purchases or sales

Total

1 31ft
.105
451

-•432
- 45
157

- "M7

and . ._ .
regional

28
-101
23

- 37
I 16
70
132
162

1975-JM."

I n t l . I oreiL'.n

57
165
125

20
II

166

s:
29
97

9
47
S 1

.12
57

I'oial

3,258
470

• 577

- 4 5 2
-77

- 10
• 1 5 5

- 57
- -1

14
- 84

11
18
76

167

127

Ollicial

3,2X1
465
645

- 4 7 2
- .17

- 171
- 7

7.1
60

25
150

118

- 2 3
(,

(.9

19
•19

- 10
16
50

- 1
14
II
27
.18
50
17

U.S. corporate
securities 2

Pur-
chases

19,083
18.569
IS!105

1,717
I . 202
I , 672
I , I 26

90.1
1,174
1 ,04S
I , 398
I . .160
1.508
1.415

780

1,151

Sales

15,015
1.1,810
1.1,590

1.454
I', 189
1,484

904
852
92.1

1 .054
I, 1-10
I. 180
l,.l(.l
1,111

744

Net pur-
chases or

sales

4,0(.8
4 759
1.715

26.1
13

188

251
— (i
269
180
145
10.1

foreign honds

1'ur-
chascs

1 ,901
1 ,474
1,045

71
100
102
10.1
89
74
9 4
59
72
8ft
92

101

126

S

2
1

1

1

ales

912
467
285

.164
145
.198

.12.1
154
272
251
214
152
.162
170

481

172 I

Net pur-
chases or

sales

- 1 , 0 3 1
- 99.1

- 2 , 2 4 1

- 292
-45

-• 295
• : i 9
-64

-197
158

• 155
80

- 276
78

--.ISO

1 oreigu stocks

I'ur-
lases

2,5.12
,729

1.899

209
206
167
189
173
207
128
146
145
89

124
1 17

147

Sales

2,123
1 ,554

144

207
206
IK.t
155
174
117
116
117
100
152
102
87

156

Net pur-
chases or

sales

40')
176
IS I

2
•I

12
2')
45

1 l.xckides MonnuirkeUihU' U.S. Treasury bonds ;uul notes issued i<>
ollicial institutions ol" foreign countries.

2 Includes State and local govt. securities, and securities ol" U.S. Ciovt.
agencies and corporat ions. Also includes issues of new debt securities

sold abroad by U.S. corporat ions organized to finance direct investments
abroad.

Noil:.—-Statistics include transactions ol international and regional
organizations.
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

Period

1972
1473
1974-

1974 Inn
1 cb
M;ir
Apr .
Miiv
June
Inly

AUK
Sept
Ocl
Nov.'-
Dec

'(75- Jan."

I'ur-
ClKIW

14,161
12 762
7 19 S

976
"?4i
N9(i
577
S76
521
507
57V
447
61 1
546
414

7.1(1

Sail-*

12,17.!
9 97K
7 OH 5

so.:
SKfi
K4d
559
s'M
51.1
SON
soi;
44 i

616
427

52S

; \ c l pur-
CII;ISL'S or
sales ( J

2, IKK
2 7S=i

no

174
1 S7

•V)
1 "

- 1 *
X

• 1

79
)

S2

i>

20;'

1 i;mce

.572
439
20.1

68
19
14
22
IK
15
l.i
I1)
9

17
s

13

.14

( i c r -
n iany

• 51
2

29

4
5

26
17
7

S
IK
17
30

1
1.1

17

Nctlicr-
lands

297
VI •)
330

37
54
4d
T:
29
V<
39
16
21

2(1

N

Switzer-
land

642
6K5

36

4.1
40
24

• 3

5
J l

9
15

• 6
19
3S
10

4.1

United
Khm-
llnm

561
166
262

2K
6

14
- 1 4

'6
• IK
• 4K

')
l [

56
43

•71

->

Ollici
1 !urope

137
274

5()

23
11

35

3
1

. {

4
9

16

Lola!
l u rope

l , ' «
"> KM

W7

202
165
91
21
IV
16

1
6 s

I
K')
70
25

1 16

Canada

- 7S
99

6

• 27

21
10
• 7
13
10
14
6
3

14

17

Latin
America

• .12
1

• 1 1

- 42
1
9
2

- IS
- 7

i )

II)

12

Asia

2.56
577

SK

33
• 9

2')
3

14
• 15
• 14
— 10

6
'j

s

79

Other

S.i

10

9
1
1
2
2
2
2
*
I

7
1

1 hx-luiles inkTiui(inn;il ;nul

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions of dollars)

1973.
I974'1

1974- Jan..
I eh..
Mar..
Apr..
May.
June.
July.
Aim..

Oct. . '
Nov.'
D e c -

1975- Jan..-

I , US I
I ,94K
I ,402

89
144
139
203

66

*S
19(1
I -lit
226
174
4X

I rani.'

336
201

I
60
10

s
'i
I
I

10
4

(ier-
nany

77
31
34

1 s

Neihcr-
lands

74
19

IK 3

*

lamV

135
307

23

1

2
*
I
i
i

*

*

*

1 16
72

1
J
1

4

6
K

2S
IS
2
1
>

n
i
i

6

l.niled
<int'.ilom

.167
275
349

117
45
79
23
26
(.4
36
29
54

f.
"Ml
54

62

Other
I.urope

31 5
473

64

. ,,

15
6

17
1

• 17
11

. 9
1
5
6
•

1

Total
l.urope

I ,303 i
I , 204

694

159
30

• K l

114
59

IK5
100
21
55
25
23
52

I

Canada

82
•V)
50

14
. ' ?

1
4
;i

1
1
2
•1

IS
1 |
4

14

Latin
America

22
44
43

1
• 5

6
• 1

5
4
5
4
?

1
17

1

Asia

323
5KX
4.S9

- 104
-1 19

I
*
1

• 3

7
199
15

100
349
45

152

Africa Other

Mnintries

,

10
10

»
ill

*

*

*

*

10
•
Hi

*

•
Hi

retiiom

I4K
52

I4(

IN
47

215
HI

3
5(

!2N
-.16
1.10

79
163

• 6 1

Intl. am!

177

N O L I . S t a t i s t i c s i n c l u d e S i n k ' a n d l i ieai I M ^ L . . s ccu t i t i c s , ; I IHI s e c u r i t i e s d e h t SCL'HJ'LIit's s o l d at

ot u.:U.S. Ciovt. [ AIM -IUIICS is rcvl invest me nts a b r o a d .
i)y U . S . c o t ' p n r a l i o n s o iy .mi i / .ed t o l i i i a n c e d i -

17. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

Period

1972
1973
974-

1974- Jan
1 cb
Mar. . . .
Apr.. . .
M a y . . .
June . . .
July
A U K . . . .
Sept.. . .
Oct
Nov." . .
D e c . .

1975 Jan . ' . , .

lotal

- -622
• K IK

• L',060

-•29 1
46

- 311
1X5

- 66
• I0K
• 146

125
35

340
• S6

350

1,056

lu l l .
a n d
re-

gional

90
139
6 0

4
6
4
3
5
3
1
T

12
2
1

• 95

572

(In millions of d

l o l a l
foreign
coun-
tries

532
957

2,000

• 287
- 52
315
IKK
71

110
147
127
47

342
59

255

484

l n -

rope

5()S
141
5 NX

K l
62

• 2 4
49

• 26
78
6.1
IS
41
Kl
21
27

41

illars)

('anada

635
- S69
1,529

• 204
I |

• 288
- 157

35
12.1
1 ON

• 1 2 6
• 37

• 2 4 4
K

190

410

J.atin
Amer-

ica

69
• l i d

93

:

• 9

- 15
()

- 22
• 6

• • !

• - > l

s
*

14
• 25

2K

Asia

296
• 168

180

• 1

32
10
12
10
94
24
•12
22
IK
21

• • : / .

26

Af-
rica

66
3
7

• 1

• 4
Hi

*

Hi

1
-1

" " J
1
I
2

12

20

Other
coun-
tries

29
37

T
*
3
+
.1
]
3

j
*

•

18. FOREIGN CREDIT AND DEBIT

BALANCES IN BROKERAGE ACCOUNTS

(Amounts oiHsuuuliin'.; in millions of dollars)

I ml of
;iei iod

1971—Dee..

1972— June.
Sept..
Dec.

1973- Mar..
June.
Sept..
Dec.

1074—Mar..
June.
Sept..
Dec

Crwlil
balances
(line to

foreigners)

311

312
286
372

310
316
290
333

Mi
354
29 N
293

Debit
halanccs

(due from

.114

339
.'36
405

.164
243
?55
231

225
241
I7K
19.1

Norr. J)a[;t represent the money credit balances and
money debit balances appearing on the books of reporting
brokers and dealers in the United Slates, in accounts of
foreigners with them, ami in thciv accounts carried by
foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Location and currency Form

IN ALL FOREIGN COUNTRIES
Total, all currencies

IN UNJT1O KINGDOM

IN BAHAMAS A M ) CAYMANS1

Month-end

1971- Dec. .
1972- IXv

1971 Pec

1974- Jan..
1 cb. . .
Mar
A|ir.
M a y
June
.Inly
AUK. r

Sept.-
Oct. ' . . .
iSov
Dec . . . .

1971 Dee
1972 -Dee

197.1 Dee.

1974 J i m . . . .
1 ell
Miir...
Apr.. .
May.
June
.Inly
A U K . '
Sept. •
Oel. ' .
N n v
1 >ee

1971- - D e c . . .
1972- Dee . . . .

1973- -Dee. .

1974 - J a n
1 ell.
Mar
Apr.

June..
July
Aui>...
Sept
On
Nov
[)IX..

1971- Dee
1972 Dee..

197.1- Dee

1974-Jan
leli
Mar
Apr.
Mliv

Julv. . .
Aim..
Sept...
CV-I. . .
Nns
1 )ee

1971. -Dee
1972 -Dee

197.1 - Dec.

1974- Jan
1 eh
Mar
Apr
May
June
July. . .
Aus
Scpl
Oct.'
Nov
Dec

Total

59,807
78 202

21 866

2.1 871
127,246
1 16,983
140,018
145 916
147,465
145,004
148,568
147,64.1
145,75')
IM I 07C
151,529

19 (195
52 M l .

79,445

HI ,')IK
K.I 96.i
92,908
94,291.

1 (10,264
101,70:
Mil M>:
105,6')'!
104,29:
I l l l ,85';
104,90:
105,61"

.14,227
4.1,467

6 1 , 7 3 2

6.1,757
61,585
68,O7(
68,95'J
71 ,98 :
71 ,.10.'
69,197
70,.18;
70,965
68,12.1
69,13"/
69,81K

24,21(1
.10,257

40,.12:1

42, 1.11
41,762
46,062
46,419
49,654
49 163
48,158
49,406
50 075
47,968
48,710
49,211

8,2.14
12,642

2,t,77l

24,071
25 657
28,444
28,776
.10,862
31,217
.10,401
.12,248
.10,078
.10,028
.12,207

•Ml ,512

Tola

4,75.1
4 678

5 1)91

4 660
4 409
7,812
5 978
7 89.
6,775
6,409
9,455
6,619
4,878
7 279
(I'liHO

4,501
4 419

4,5W

4 I8d
4 1)04
7! .194
5,619
7 S47
6,45.1

9,14.1
6,142
4 596
(>',') 72
5 084

2 69 1
2 1 M

1 789

1 484
1 477
l'()70
' 589
1 792
1 661
1 1(19
4 008
.1,491
1 871
.1..187
1 24H

1 ,274
1 ,486

2 210

2 1118
1,874
:1,35 s
2,.188
.1, 1 h4
2,262
2 125
41-105
2,0.1.1
1 ,876
2,827
1,845

inis on U.S.

Parent
bank

2, .100
2 111

1 886

1 ,555
1 ,612
5 , :1.14
1,502
5,.127
4,09.1
.1,795
6,957
:i,975
2,244
4 686
1,846

2,294
2 091

1 ,848

1 5 I «
1 til
5 '250
.1,454
5 279
4,04.1
1 746

6,904
.1,917
2 187
4,6.12
.1,810

1 2.10
1 1 18

718

52
61(>

2,.119
1 806
2 969
2/712
2 468
1 266

2,721
1 050
2,568
2 472

Other

2 45 1
2/565

1,205

1,105
2,797
2,478
2,476
2,566
2,682
2,614
2,498
2,645
2,6.14
2,592
2,4.14

2,207
2,.127

2,751

2,6(i«
2,448
2,14.1
2,165
2,268
2,410
2 17.1
2,?39
2,426
2,409
2,140
2,174

1 ,464
1 ,096

,051

964
KM
751
781
82.1
949
840
741
774
82.
818
776

2 585
•> 146

1,642

1 168
1 , .184
2 967
2,499
1 691
l '562
1 2 ' I
1 915
1 408
1 781
1*277
.1,146

496 777
214

117

271
167

1 ,971
954

1 ,698
816
615

2,8.14
469
380

1 , .14.1
46.1

1 ,272

89.1

1 8.15
,707
,.186
,4.14
,467
,446
510

,471
,564
,495
,484

18?

Total

53,29f
71 104

1 1 1 974

114,562
117,755
12.1,997
128,82.1
1.12,51.1
1.14,954
1.12,885
1.1.1,2.15
1.1-1,845
1.14,921
116,71.1
1.18,961

.14,041
47,4-14

7.1,018

75 ,99.1
78 01 1
81,572
86,48.1
90,202
92,6.10
92 69 1
9.1,672
94,901
94,-116
94,891
96,478

.10,675
40,214

57.761

60,185
s'l 7')2
6.1,O2(;
64 218
66,008
65,517
6.1,711
64,087
64,962
6:1,914
6:1,571
64,111

21,277
27 664

.17,816

19,9.12
.19,409
42,212
42,895
44.82S
44,674
41,798
44,269
45, .127
44 871
44,198
44,69.1

65871
10,986

21 041

21,439
21,25.1
24,475
25,765
26,95.1
28,168
27,461
27,164
27,189
27,.162
28,497
28,851

Claims

Other
brandies
o f parent

hunk

11,210
1 1 5114

19 177

19,4'JO
20 157
22/397
23,119
24,58.1
25,120
25,726
26,41.1
26,121
26,929
28.353
27.5.16

6,658
7,869

12,799

13,245
1 1 785
15,799
16,04.1
16,890
17,478
18,480
19,679
19,412
19,757
20,610
19,665

.5,690
5,659

8,773

9,123
9,209

10,706
II) 819
11,759
11,886
12,486
12,790
12 436
I2..1S6
1.1,122
12,724

$,135
•1,326

6,509

6,825
6,902
8,240
8,386
9 285
9 425
9,9.12

10 529
I0.10S
10 214
10,796
10,265

m foreigners

Other
banks

23,520
15 771

56 168

57 66.1
57,894
6(),5(i.1
62,901
64 693
64,441
61 921
60,468
61,102
59,46H
58 684
60.220

17,307
26 251

39,527

40 661
4(1 9.'2
43,273
44,919
47 173
47,819
46 (94
45,627
46,322
44 691
43.71.1
45;004

15 965
21 842

14 442

15 796
14 81 1
36 192
16 775
37 91(1
16 468
34 575
31 929
34,801
.1.1 500
32,128
12 701

Ofli-
cial

insti-
tutions

1,16'
1 594

2 691

2 891
3,144
.1,539
3,75.
1 70:
.1,611
3,688
3,42?
3,72(
3,848
4 018
4 075

861
1 (IS'

1,777

? 00(
2 21 1
2,487
2,835
2 841
2,80.
2 889
2,78(
2,87.1
1 IKK
3,192
3,289

473
60(

715

907
911
887

1 071
889
812
718
66f
829
8S7
753
788

12^572
1 7 874

23,899

2^,098
24,415
2S 165
25,768
26 994
''(> 147
i'4 698
24 500
2S 564
25 125
21 551
24 i 3 26

. ,620
6,663

2 974

1 01 1
14,226
15,404
16,086
17,0.15
17,643
16 821
16,156
16,01.1
16,279
17,192
16,85.1

Non-
bank
for-

eigners

17,401
22 412

11 71(

14 518
36,36(
.17,497
19 05(
19 534
41 ,78.
41 ,54'
42,93
41 70
•14,67(
4S 658
47.1 2'

9,215
12 26.

18,915

20 02
21 094
22,01.
22,685
21 09'
24,52'
24 92'
25,58f
26,293
26 862
27, 37C
28,521

8,54(
10,1 Of

1.1,811

14,359
U 851
15,235
15 57^
15,439
1(1,352
15,932
16,701
16,89.1
17,141
17,567
17,898

4,571
5 464

7,409

8,0l(
8,09.1
8,608
8,741
K,54(
9 10.1
9,169
9,241
9,458
9 514
9,852

10,10.'

3,251
4,322

8,068

8, 125
9,026
9,071
9,679
9,918

10,524
1 (1,640
II ,009
1 1 ,1 77
I I ,08.1
11,305
II ,998

Other

,758
2 220

4 802

4 649
5,081
5,174
s 217
5 510
5,7.16
5,710
5,878
6,179
*> ,<>5<)
6 0 7 8
6 289

553
771

1 ,828

1 799
1 94C
1 ,941
2,188
2 514
2,619
2 691
2 879

,049
2 947
1,038
1,155

859
018

2 181

2 087
2 117

986
2 1 11
2 181
2 126
2 177
2 287
2,509
2 !!<>
2,179
? 445

148
446

865

810
969
882

0,24
1 IS
126
1 18
222
119
112
215

'.172

90
170

520

* 2 4
510
611
623
744
787
til 5
779
856
790
883
815

For notes sec p. A-76.
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Total

59 800
78,203

121,866

12.1, 840
127 246
136,08.1
1 40,01 8
145 0J6
147,465
145,004
148,568
147 641
145 750
(so 071
151 520

54,878

80,.14.1

82 IK1*
84,615
91 408
04,020

100 712
102, .100
102 'I'JS
106 771
105 042
101,808
107 251
107 528

34,227
4 * 467

61,7.12

6.1,726
61 585
AS 076
68 usy
71 082
7/ )05
60 107
70 182
70,965
68 121
60,1.17
69,804

24,629
10 810

.19,658

40,979
40 010
45,604
46 121
40, iOI
48,970
48 OIK
40 481
50,212
48,.114
49 668
49,666

8 "'16
12,641

21 771

24 071
7 5 657
28 444
28 776
.10,682
11 217
10 401
12 248
10 07 K
10 02H
12 207

2.11,51.

T

1
.1

.5

5
S
6
6
7
X

10
9
0

II
j r

n
->
.)

4

4
5
6
6
7
7
0

9
0

I |

1
I

•)

2
•>

1
1
1
1
!
1
1
1

4
1

I
|

2

2
')
?
->
1
1
I
1
3

Otld

061
,501

,126

,349
014

,790
,950
005

,540
PO

, .107
O i l
157
706
655

6"M
,050

,544

826
,429
219
189
405
914
494
674
224
HI 1
(PO
109

65.1
451

,4.11

,429
571
167
121
7""J
744
410
701
501
227

' 176
978

405
272

,17.)

,200
146

O->7

878
4HI
516
176
448
177
088

4 1)17
;i 744

To U.S

l\\rcm
hank

6.58
097

l , l .5h

1 ,685
2,021
2,119
2, .107
2 918
3,009
4,.17.1
4.1)11
4 9N8
5 761
6 054
5 481

50 1
847

W.I

1 556
1 ,870
1 917
2, 1 27
2,741
2,800
4,160
1 820
4,76 1
5,55 8
5,828
5 , .114

109

1:16

346
269
3.53
'109
740
606
61 1
713
615
68 i
889
.5 1(1

1 1

TJ

1 13

32o
24.1
329
184
724
579
568
602
(•0.5
651
86.5
484

747
1 , 2 2 0

1 ,573

1 0(1
•' 244
?,35I
2 .'81
2,567
2 , 8 "
1,684
"> 707
1,(,5I
4,219
4,2.11
4,480

Other

1

:

,i

4
4
5

«;

5
4
4
5
(

• >

3

1

4
4
,1
5
5
,1

4
*;
5

1
1

T

"I

)
-1

I
• >

7
)

•>

i
1

1
1

1
?
7
•j

T

•}

T

T

2
i
i
.1

401
,504

,068

,664

,671
,652
0 5 ;
540
757

. 206
0~>1
596
6*2
171

121
] 202

,5M)

'70
,5.5'/

101
'6>
664
1 15
1 14

8 * 1
461
' S S

192
,795

,544
140

,205

,08.1
10!
814
714
979
1 >H

8?8
088
867
544
487

, >l<iN

181
2(10

,060

,871
101
598
404
757
9 17

,608
756
512
) < 7

I T 1

,261

!

To ta l

54 679
72,121

1 11 ,61.5

113,750
116, .192
124,885
127,584
111 076
1 12,.126
128,565
1.12, 7.1«
111 1)15
128,866
111 629
112.041

17 (PO
50,406

7.1, IH',1

74,900
76,74.5
84,378
85,617
80,846
90.357
89,2 '8
94 154
92,640
90,10'-
02,255
92,470

31,814
41,020

57,.! I I

50, (56
58,956
6.1,096
6.S,9!4
66,|5ft
6.5,420
6.1,557
64,.109
64,919
62,621
(•2,197
63,409

22.852
29,002

36,646

37,884
.17/79
41,708
42,453
44,625
44,214
43,528
44,654
45,550
44,03.1
4 4 , 7 5 6
44,504

7,305
11.260

21 ,747

21 714
22,070
2.5 551
26,01.5
27,704
27,723
26,037
28,713
25,694
If 044
27,106
26,247

To foreigners

Other
branches

bank

10 741
11,121

18,21.1

18,505
10 107
21,073
22,688
2 1 941
24,234
25,279
26,000
26 151
26.616
27 754
26,950

6 624
7,955

12,.5.54

12,7.16
1.1,.129
15 071
15,783
16 694
17,070
18,404
(9 440
19,614
19,478
20,28(1
IO.3.S8

3,401
7 961

.1,944

4,350
4,19.1
4 ?M7
4,975
4 890
4,91.1
5,099
4,794
5,428
5 217
5,071
4,762

2, 1 64
2,008

2,519

2,846
2,729
1 061
.1,2)4
3,083
3,255
3,364
3,278
3,667
3,690
3 ,557
3,256

1 ,(.40
1 ,818

5.5OH

5, 266
5,587
6,608
7,102
8,2.V*
7,642
7,66.1
8,124
7,1 42
7,262
8,620
7,808

Other
hanks

i l l

41

65

••67
'67
'71
'71
'74
'71
'66
68
66
(,">
61
65

• > |

20

'43

'44
'44
'48
'47
' 5 0
'48
'45
4K
46
4 '
43
41

IS
74

.14

36
15
17
16
10
16
)4
11
.13
i l l
10
1)

1 1
17

22

22
•>l
74
71
~>h
71
?•>
?">
22 ,
20
70
.'()

*

765
,218

,625

,726
5 II
7 16
2.12
101
602
75.)
7.50
060
580
576
681

107
220

641

001
4.18
886
847
848
009
668
179

017
664
134
671

83.)
506

979

796
155
700
<?4
596
711
•"11
•CMI
•?(•(>
621
)S?
040

840
.179

051

770
110
164
707
010
669
'87
558
818
20.1.
700
526

• - ^

4/

Ofli-
ciul

insti-
tutions

s
8

10

'9
10
10

•11
• P
•14
'15

16
17
18
10
"Ml

,\
6

'7

'7

471
.151

,27(

823
17
74(
612
187
3KX
1 11
304
4KK
171
97 '
1 1 !

191
781

491

41?
'8,04.5
'H.475
• ')

' 0

•1 ">
1 1

14
15
16
17

4
6

8

7
8
8
0
9

1 1
I I
17
13
14
15
15

!
S

5

6
6
6
7
7
9
9

10

I ' ,

I"1

1 ) ,

10
8,105

14,56.1

14 722
15,448
16,85.1
16,809
17,2
17 5
16,2

o'l
71

18,403
16,250
15,6.50
16,427
16,426

195
817
610
417
508
511
076
789
10?

454
411

140

8H0
" I *
sip-!
' 4 0
IT,
?89
641
717
544
O S ]

454
' 5 8

666
170

923

006
476
K10
401
468
( 17
5S(I
4 P
035
444
80S
' 2 s

Non-
bank
for-

eigners

R
I I

17

'17
,|0
•21

'It
'•22

' 2 1

21
11
'1
70
70

4
6

0

'9
•10
'1 1
'1?
'17
'17
'1?
12
12
1?
12
1?

5
7

10

10

P
1 1
12
1?
I?
P
12
12

1 1

1
4

6

6
7
7
8
H
H
8
8
8,
X
7

7

1

1

' 1

'1
'1
'?
, >

'7
' ?
, t

~>
?
2 ,

609
,432

,563

, 696
181

, 330
,(152
65 5

,013
40!

,684
114
499
PO
178

901
441

,502

878
033
04s
70?
48S
748
719
Nl'l
476
887
(»s->
068

126
010

248

3.12
I P
' 1 7
175
198
516
571
858
181
71 '
s ? l
!4O

181
787

152

262
044
6S0
6 P
064
155
176
187
030
606
601
587

338

676

7 ' 6
044
089
104
2.11
488
151
186
791
1 17
1 19
008

1

Other

2 069
2,580

5,1 25

4,741
4,019
5, 108
5,474
5 ,944
6,589
6 .109
6,52.!
6 71K
6.5.K
6 7.1f
6,0.11

1 250
1,422

2.611

2,459
2,441
2,81 1
2,913
.1,461
4,01)9
.1,67.1
1 94 1
4,078
3,891
.1,076
3,949

760
094

1,990

1,041
2,057
1 ,81 !
1 ,922
2 097
2,1.12
2,201
2 171
2,543
2 275
2,36.1
2,418

372
.53*

8.10

895
1 ,006

969
992

1 ,195
1 .2.19
1
1
1
1
|
1

114
180

486
704
175
328

181
163

451

425
435
543
479
591
639
681
718
73.1
76.5
780
781

Month-em!

1971
1072-

107.1-

1074

1071
1972

1973-

1 974

1971
. . 1972-

197.1

(074

1071
. . 1972

197 !

1974

197 1
197"1

1071

1974

Dec
Dee.

Dec.

.Ian.
1 eh

.Miir.

.Apr.
May

.June
July
'AUK.
'Sent
'Oct
Niiv
Dec

Dee-
Dee.

Dee.

Ian
.1 eh.
Mar
A p r
M a i

June
July

'Sei.V
'del
N'ov
1 )<!C

Dee.
Dec-

Dee.

Jan.
1 eh
M a i

M a y

lu lv
A m '
Sept

N o v
I >iv

1 )ee
Dei-

Dee.

Jan.
l-eh
M a r
A p r
M iiv

JlllV

.Sept.
On
N o v

.Dee.

Dee
Dee.

1 lee

M a r

May
lime

'Oct
N o v
Ike,

Location and currency form

IN ALL I-ORlvIGN COUNTIUTS

IN VNITI.D KINGDOM
Total, all currencies

IN HAllAMAS AND CAYMANS'

i or notes sec p. A-7d.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions of dollais)

l:.l

p i

1972
1971
1974

1974-

1975.

d ol

rioil

l e b . . .
Mar . . .
Apr . . .
M a y . .
June...
Ju ly . . .
Aug . . .
Sept.. .
Oct . . . .
Nov.. .
D e c . .

Jan. . . .
l e b . . .

Deposits

325

418

542
366
517
429
384
330
372
411
376
6? 6
418

391
409

Assets

— . _. ..

U.S. Treas
securit ies l

50,934
52,070
55,600

50,255
51.342
52.642
54,195
54,442
54,317
53,681
53,849
54.691
55.90S
55,600

58,001
Ml . K<i4

n custody
•

1 amuirked
gold

215.530
17.068
Id ! K.IK

17,0.19
17,037
17.026
17,021
17,014
16,964
16,917
Id!n92
16,875
16,865
Id.KJX

16.837
16.MK

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonniarkotabie U.S.
Treasury securities payable in dollars and in foreien
currencies.

? The value oreaimarked j;old increased because oi the
changes in par value ol'ihe U.S. dollar in May l'*72, and
in Oct. 1<>73.

Non:.- excludes deposits and U.S. Treasury securities
held lor international and regional organizations. \ av-
inarked .uold is L'.old held for foreign and internatinnal
accounts and is not ini'luded in Ilie nold stock of t.'ic
United States.

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Inil ol
period

196')..
1970..

1971 •>.

19722

197.1—Dec.

1474-Jan..
leb . .
Miir..
Apr..
May.
June.
July.
AUK. .
Sept..
Oel..
Nov..

Total

,
1,141

I 1,648
11,507

l2,374

.1,184

2,858
3,260
3,701
3,587
3,683
3,677
3,787
3.52 1
3,066
2,68 I
?., 95)
3. I'M

Payable in dollars

Deposits

1,062
(>97

l,0')2
1,078

1,446
1,910

2,603

2.284
2,624
.1.027
2,981
3,05 I
3.065
.1,239
2.958
2.483
2. 109
•' !5s
2.517

Short-
term

invest-
ments 1

161
150
203
127

169
55

37

59
65
')')
60
76
62
74
51
.10
25
15
56

Payable in
foreign eurrcucies

Deposits

183
173
234
234

307
340

431

365
368
358
339
331
36')
341
368
3(>3
.1.11
J25
402

Short-
term

invest-
ments !

86
121
120
68

42
68

11.1

149
203
218
209
227
181
133
144
IK')
216
258
223

i ; liteil
King-
d o m

1

1
1
1
1
1
1
1
1
1
1
1
1

663
372
577
580

702
911

,128

,091
,229
,373
,486
,442
,41')
.442
,437
,105

1 19
,283
,427

Canada

5.14
443
587
443

485
5.16"

775

772
868

1,029
922
979
926
828
870
H64
835
922
905

1 Negotiable anil 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 2 tines i'or this date ditVcr because of changes in reporting coverage,
[•'igures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

Non:.— Data represent Ihe liquid assets abroitd of la
the United States. They are a porlion of the total clain-
nonbankini: concern-, in the United States anil are inch:
Table 22.

•ge nonhanking concerns in
,s on foreigners reported by
.led in the figures shown in

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

limi of period

1970 -Dec

D e c .

1972-

1973

e. .
\1
.hull
Sept
Dec 1

Mai . .
June.
Sept..
Die.

Mar...
June..
Sept.'.

1971—Mar
June
Sept

Total

2,mi

2,437
2,375
2,564
2,704
2,763

2,8-14
2.') 2 5
933

Liabilities

Payable
in

dollars-

2,182

1.975
1/J37
2,109
2,229
2,301

2,407
2,452
2 435

2 874
2,807
2 ')71
3 , .1 I 4

I 62')
4,173
4,65 3

Payable
in

foreign
currencies

496

462
438
454
475
•163

437
472
498
484
492

502
568
6')S
765

K7K
1 ,015
I ,035

Total

4, 160

10 570
11,165
10 722

Claims

Payable
in

dollars

3,579

4,515
4,708
4,894
5 185
5,000

5, 1 73
V'26
5,487
5,721
6,366

7, 1 49
7,4.13
7 7H8
8,556

3,909
4.057
4,186
4.535
• M 6 7

4,557
4 , (-.85
4 (11
5 O7'l
5,6')')

(> 262
6,574
fi.H-W
7 645

10,235
9,802

Payable in foreign
i-urrencies

Deposits with ,
banks abroad •
in reporter's ,

name I

234

232
.103
38.1
318
289

17.1
• I . 1 ! .
410

458
499
528
484

400
420
420

Other

348

374
348
32(i
333
244

300
268
22X
2.17
.'74

429
.161
411
428

528
510
550

1 Data on the 2 lines shown for Ibis date dilfer
because of i-.lumi'.es in reporting coverage, figures on
the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with those shown for the following dale
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANK1NG CONCERNS
(I nil ol1 period. Amounts outstanding; in millions of dollars)

Area and country

liumpe:
Austr/.t
Heluimn-I .uxemhoui y,.
Denmark
I inland

Ciermany, I ed. Rep. of.
liKWV
Italy
Netherlands
Norway
Portugal
Spain
Sweden
Sw il/erland
Turkey
United Kingdom
Yugoslavia
Older Western [mope.
1 astern I in ope

lolal.

Canada.

Latin America:
Ail'
llnhanius'
llruv.il
Chile
('olonbia , . .
Cuba
Mexico
I'anatua
Peru ,
l.ruiuiay
Venezuela
Other I..A. republics.
Nelh. Antilles iuu\ Sui
Oilier Latin America.

l o l a l .

Asia:
China, People's Republic ol (China

Mainland)
China, Hep. ol" (I aiwan)
l lnni! KOIIK
India
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Oilier Asia

Total.

Africa:

South Alrica.
Zaire
Other Africa.

Total.

Other eountries:
Australia
All oilier

Total

International and re

(irntul lol.ll. .

I'J72

XI
7
4

167

121
10')

14
4

XI
1.1

1(15
4

I , 1(17
7
2
.t

•MIL)

15
IS
I
I

26
IN
4
•/

21
45
Hi

7
l l .
I')

224

.52 ,

5:ii) I

62 I

104 I

45
14

Lialiililies to foreigners

IT/1 | l<>74

Claims on foreigners

Dec

1.16
<J
7

I6X
2.16
40

IK,
125

')

n
77
4X

10.1

i "« I
:ti

, lo.i

255

22
41')

64
21)

44
I.!
IS
2

:n
si

r>
22.

42
.14
41
I'I
14
25

2>)7
.17
17
f>

I7K

705

II)
M
I'J

125

I Hi
12

l i t )

.1,5-Ui I 4 ,0K0

Mar. June | Seel.''

4
22d

17
S

It,I
2.LS

21
1.1.1
114

')
24
6S
4.1

l . i ?.:t
ii
.1

2,.171

.120

IS
206

7K

72
14
17

1
45
45

5
.17

564

20
52
24
14
LI
II

.174
.IS
')
7

27.1

K35

.15

2~\
I'M

212

12
405

IS
>)

204
222

?S
14:1
104

S
17
5f,
52

I 14
2«

1,21')
.16
t,

.11

2<>

4,507

IX
.107
125

<)
22

71

745

.1')
72
I'I
Ll
22

.174
45

7
401 i

I ,050

12
24
15

15ft

'J4
24

117

6.)

5 , IKS

IS
4«5

24')
2S

150
I 14

10
20
56
40

105
IN

1,405
14
7

7S

2 ,712 I .1,062

2H7

27
U S
U>0

I.I
1.1

*
.V)
21
15
2

•V)
6.1

6

2.1
72
I'J
II)
.iX
40

15.1
66

17
114

172

I2X

160

125

5.6XX

I7')2

I') I

.15 I
202

X4

I ' ) I

157
57
W I
4 X •

1.22.1 I

2,561

•)65

T>
662
171

14
.1')

I
LSI
)!5
.16
4

1 ,527

.1.1

4S
.11

46S
67
V)
2.1

206

16
52

X
'J.I j

170

11)7

6,.166

17
106
4(.
44

:MO
2S4

51
2." '
1 12

IX
50

244
71

101
.14

1 .54.1
4')
15

104

.1,4.17

I , 245

47
n.l:t
2.H1
42
40

I
2:15
120
47

5
I'M
L14

12
214

I.ITO.

II
121
4X
.17
54
.IX

XKN
105
7.1
2X

2.1V

1,0.15 I 1,642

hi
IX

127

216

97
25

16
15.1
.17
42

41.1
.1.17

X7
ill I
io:i
22

I I ^
414

74
')!)
41

I .K.15
10
I'J
T>

4,2.12

I , 526

52
760
40')

7X
44

1
260
I7«
65

6
1.16
172

12
I5X

1X4
65
16
51
IX

1,212
II)')
X7
II

264

2.IW7

'J
69
20

155

25.1

110
.11

X.556 ' 10,570

I'J 74

Sept..'

27
SO

5.17
.145

76
4(1')
126
.15

101
420
106
7X
46

,H6')
41
2.1

4,571

1,57.1

52

51.1

26.1
1X7
60

5
171
172
16

1.16

2,6'J2

I
II')
6X
:n
67
.17

')70
124
xr,
4:1

j 1.1

1.1
X5
17

I'J 5

.110

117
.I'J

157

I

H ,165

114
25
<JI

4') 2
.122
6'J

4 12

(W
42.5
')7

155
41

1,767
.V)
20
H'J

4.4.1X

1,567

5X
516
4IK
122
4')

I
2X6
I') 5
4(1

6
IX')
1X2

15
15"

2,2.16

K
111
61
.17
SI
5:1

,0X6
12.1
I (IX
.1.1

I.I
20?.

1.14
44

nx
I

10,772

1 Includes llennuda throtmh Dec. l'J72. mei'cial concerns and other /lonbankini; institulions in the United States.
Data exclude claims held through U.S. hanks, and intercompany accounts

Non:.- Reported by exporters, importers, mid industrial and com- between U..S. companies and their foreign atliliates.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

Fuel of period

1970- Sept
Due

1071—Mar

Sept

Dec '

1971. M;,r

Sept

Dec '

1973- Mar

Div . • .

1974 Mar

Sept '•

Total
liabilities

2,786
3,102

3,177
3,172
2,939

i 3,159
; 3,13R

1.091
3,300
3,448

/ 3,540
1. 3,631

3.818
1 ' H1 1
4,066
1 946

1 861
1 549
3,341

Total

2,8X5
2,950

2,983
2,982
3,019
3,118
3,068

3,141
3,206
3,187
3,312
3,409

3,553
3,622
3,788
1 857

4.045
3.965
4,084

(Amounts outstanding; in millions ot

United
Kingdom

157
14C>

154
151
115
I2S
128

129
108
128
163
191

156
179
210
290

16H
362
369

- •

Other
liurope

720
708

6X8
687
672
705
704

713
712
695
715
755

814
818
X39
782

756
717
720

Canada

620
669

670
677
765
761
717

737
748
757
775
793

864
819
836
890

927
'147
992

dollars)

Claims

Country or area

l lrnzi l

180
183

182
180
178
174
174

175
1N8
177
184
1X7

165
146
147
145

194
184
181

Mexico

63
60

63
63
60
60
60

60
61
63
60
64

63
65
7.1
79

81
13X
145

Other
Latin

America

586
618

615
625
597
652
653

665
671
662
658
692

783
HI3
822
816

796
734
779

--

Japan

144
140

161
138
133
141
136

137
161
1.12
156
134

124
1.10
140
128

121
122
118

. _ _

Other
Asia

284
292

302
312
119
327
325

.159
377
:19()
406
395

410
413
471
342

469
492
529

-

Afr ica

71
71

77
75
85
86
86

81
86
89
87
S6

105
I OX
108
115

119
122
118

• —

Al l
other

64

72
74
75
85
«4

85
91
96

109
111

125
131
137
142

147
14K
131

1 Data on the 2 lines shown lor this date diller because of changes
in reporting coverage, l-'igures on the first line urc comparable with those

shown ("or the preceding date; figures on the second line are comparable
with those shown lor the following date.

OPEN MARKET RATES

(Per cent per annum)

1 Mused on average yieJd of weekly tenders during month.
2 Based oti weekly averages itf daily closing rates.
•i Rate shown is on private securities.
4 Rate in effect at end of month.

Mouth

1973
1974

1974—I eh
Mar . .

May

July

Get

Dec

1975- Jan
l-cb

Can

Treasury
bills,

3 months 1

5 43
7 61

6.10
6 24
7.18
8,22
8 66
8.88
8 76
8 70
8.67
7 84
7.29

6.65
6..14

ada

1 )ay-to-
day

money 2

5.27
7 69

6.49
6.50
6.93
7.48
8.36
8.52
8.8.1
8 84
8.56
7.86
7.44

6.82
6.88

l*i hue
bank
hills,

3 months

10.45
12 99

1.1,63
14.39
13.20
13.31
12.61
1.1.21
12.80
12 11
11.95
12 07
12.91

1 1.93

United Kingdom

Treasury
hills,

3 months

9.40
11 36

11.94
11.95
1 1.53
11.36
11.23
11.20
11.24
10 91
10.93
10 98
10.99

10.59
9 88

nay-to-
day

money

8.27
9 85

8.96
11.31
10.00
10.72
10.58
8.70

11.11
10.69
10.81
7.70
7.2.1

8.40

Clearing
banks'
deposit
rates

7.96
9 48

9.50
9.50
9.50
9.50
9,50
9.50
9.50
9.50
9.50
9 50
9. 50

9,30
9.50

l-'rancc

Day-to-
day

money 3

8.92
\~> 8 7

12.48
11.88
11.81
12.90
13.59
13.75
13.68
13.41
13. (Hi
12.40
11.88

1 1. 20
9.91

Germany,
I-cil. Rep. ot1

Treasury
bills,

60-00
days •*

6.40
6 06

7.00
7 (X)
5.63
6.63
5.63
5.61
5.<>3
5.63
5.63
5 61
5.1.1

5. 13

Day-to-
day

money 5

10 18
8 76

9.13
11 61
5 33
8.36
8.79
9.11
9.05
9.00
8.88
7 20
8.25

7.54
4.04

Netherlands

Treasury
bills,

3 months

4.07
6 90

6.50
6 00
6.64
7.00
7.00
7.50
7.50
7.42
7.38
6.72
6.69

6.60

Day-to-
day

money

4 94
8 21

9.71
9 07
9.86
9 . HO
8 98
8.57
7.09
5.08
7.81
7 00
6.96

6. 18

Switzer-
land

Private
discount

rate

5.09

6.00
6 00
6.50
6.50
6.50
7.00
7.00
7.00
7.00
7.00
7.00

7.00
7.00

5 Monthly averages based on daily quotations.

NOTT.—I'or description and buck data, .see "International Financ
Section 15 ol^ Supplement to Hanking and Monetary Statistics, 1962.

NOTI-.S TO TAIU.IS 19a AND 1% ON PACillS A-72 AND A-73, RI-SPl-CTlVl-LY:

1 ( ayman Islands included beginning Any. 197.1.
2 Tola! assets ami total liabilities pavahle in U.S. dollars amounted it)

S29.201 million and $2'J,40H million, respectively, on Nov. 30, 1974, ami
52H,50Yi million and S2H.6I9 minion, respectively, on Dec. .11, 1974.

NOTI .- -Components may not add to totals due to rounding.

1 or ;i given month, total assets may not equal total liabilities because
some brandies do not adjust the parent's equity in the branch to rcliect
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

(IVr cent per itnuuni)

A 77

Rate as ut I-"<-11. 28, 1975

Oumtry

Argentina.
Austria..,
Ik'lgium. .
lirnzil

Canada
Denmark
l-'rance
(iermany, Ted. Kcp. of

I'er
cent

IS.(I
6 50
8.25

18.0

8.25
9.0

I I .11
5.0

Month
cll'cclivc

I eh. 197.'
May 1974
Jan. I')7.S
K-li. 1972

Ian.
.Ian.
I ch.
Mar

1975
1975
I') 7 5
1975

I

Country

Italy
Japan
Mexico ,
Netherlands

Norway
Sweden
Switzerland
United Kingdom
Venezuela

Kate as of I eh. 28, 1975

I'd
cent

8.0
9.0
4.5

5.5
7.0
5.0

10.5
5.0

Month
effective

1 )cv.
1 >cc.
June
Mar.

Mar.
Any.
lei).
Ich.
Ocl.

1974
197.1
1942
1975

1974
1974
1975
I <J7"S

I'J'IO

NOTI.- Hates shown are mainly those n which tliL' central bunk either

•or countries with
advances, Uic rate

central bunk transacts

discounts or makes advances against eligible commercial paper and/or
Bovt. securities for commercial Imnks or brokers,
more than one rate applicable to such discounts o
shown is the one at which it is understood tin1

the largest proportion of its credit operations. Other rates for some nf
these countries follow:
Argentina -.1 and 5 per cent for certain ruial and industrial paper, de-
pending on type of transaction;
Jirazil— S per cent for secured paper and 4 per cent for certain agricultural
paper;

Japan Penalty rates (exceeding the basic- rate shown) for borrowings
from the central hank in excess of an individual hank's quota;
United Kingdom The [tank's minimum lending rate, which is the

T r ahlMied ; tlu cent
tender plus one-hull" per cent rounded to the neatest one-quarter per cent
above.
Venezuela- 2 per cent for rediscounts of certain agricultural paper, 4'yi
per cent for advances against government bonds, and 5]/i per cent for
rediscounts of certain induslrial paper and on advances against promissory
notes or securities of first-lass Venezuelan companies.

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Period

1972.
1973.
1974.

1974-

Australia
(dollar)

1974-I-cb
Mar
Apr
May
June
July
AUK
Sept
Oct !
Nov
Dec

1975- Jan
I eh

Period

1971
1972
1973
1974

I 1.1.61
119.2:1
141.94
141.89

148.50
148.55
14K.4I
148.44
148.34
147.99
148.24
144.87
130.92
I.I: . 10
1.11. 72

132.9.")
I34.KO

Malaysia
(dollar)

32.989
35.610
40.988
4l.hH2

Mar
Apr
May
.lune
July
Aui;
Sept
Oct
Nov
Dec

489
152
959

.155

.586
.471
.780
.443
. 5M)
.075
.4.U

1975 j i l n 43.359
l e h I 44.13(>

Austria
(schilling)

4.0009
4.3228
5. I (.49
5.3564

5.0022
5.1605
5.3345
5.5655
5.5085
5.497.1
5. 1909
5.2975
5.4068
5.5511
5.7176

5.9477
6.0400

Mexico
(peso)

K.0056
8.0000
8.0000
8.0000

8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000

8.0000
8.0000

Itt-I^iuin
(Irani:)

('anada
(dollar)

2.0598
2.2716

2.4358
2.5040
2.56K6
2.6559
2.6366
2.6378
2.5815
2.5364
2.5939
2.6529
2.7158

2.8 190
•>.8753

28.650
31.153
35.977
.17.267

35.349
36.354
37.416
38.509
37.757
38.043
.17.419
36.870
37.639
38.438
39.331

40.715
41 .58.'.

102.
102.
103.
103.
103.
10?..
102.
101.
101.
101 .
1(11.

Nether- New
lands Zealand

(Miiilder) (dollar)

99.021
100.937
99.')77

2.5713 102.257

398
877
356
916
481
424
053
384
727
280
192

100.526
99.957

113.71
I 19.35
136.04
140.02

140.31
143.40
145.12
146.07
145.29
145.15
141.73
139.64
129.95
130.4?
130.56

1.11.72
133.30

Denmark
(krone)

13.508
14.384
Id. 60 I
16.442

15.570
16.031
16.496
17.012
16.754
16.858
16.547
16.I I I
16.592
16.997
17.315

17.816
IH.064

Norway
(krone)

14.205
15.180
17.406
18. 119

(7.351
17.734
18.170
18.771
18.410
18.519
18.246
17.991
18.165
18.404
IH.873

19.5 79
19.977

lin
(franc)

18.148
19.825
22.536
2O.K05

20.187
20.742
20.541
20.540
20.408
20.9S4
20.912
20.8.11
21. 1.11
21.3S4
22.109

22.H93
23.3i)O

(iei many
(Deutsche

mark)

28.768
3 I.364
37.758
.)X. 723

36.844
38.211
39.594
40.635
39. (,03
39.17-1
38.197
37.580
38.57!
39.836
40.8/6

42.292
4.'.98!

Portugal South
(eseudo) Africa

(rand)

3.5456
3.7023
4. I08I)
3.9506

3.K567
3.95 19
4.0232
4.1036
4.0160
3.9886
3.9277
3.8565
3.9246
3. 9'J I I
4.0400

4.ON55 '
4.11 19

140.29
129.43
143.88
146.98

148.76
148.88
148.85
148.78
I48.K6
149.73
146.83
142.69
142.75
143.88
144.70

I4S.O5
14/.16

India
(rupee)

13.338
13.246
12.071
12.460

12.131
12.415
12.711
12.841
12.735
12.759
12.525
12.316
12.416
12.397
12.352

1?. <00
I 2.550

Spain
(peseta)

1.4383
1.5559
1.7178
1.7337

1.6933
1.6927
I.7080
I.7409
1. 7450
I.7525
1 .7466 !
1.7139 •
1.7422 i
I.7522
1.7716

1. 7SII0
I.7784

[relimtl
(pound)

244.42
250.08
245.10
234.03

227.49
2.14.06
238.86
241.37
239.02
218.96
234.56
2.\ 1.65

232.52
232.94

Italy
(lira)

.16174

.17132

.17192

.15372

. 15275

.15687

.15720

.15808

. 15379

.15522
. 15269
.15103
.14992
.I 4996
.15179

236.2! .15504
239.58 , .15678

I

Sweden Swtt/cr-
(krona) land

(franc-)

19.592
21.022
22.970
22.563

21.37.1
21.915
22.730
2.1.388
22.8X5
22.861 |
22.597
22.333
22.683
21. 175
21.897

24.7.10
25.149

24.325
26.193
31.700 i
33.688

31.494
32.490
33.044
34.288
33.449
33.739
33.509
33.371
34. 528
36.384
38.442

39.571
40.450

p
(yen)

.28779

.32995

.36915

.34302

.34367

.35454

.36001

.35847

.35340

.34372

.33082

. 3.1439

. 3.1404

. H325

. 3.1288

.33370

.34294

United
Kingdom
(pound)

244.42
250.08
245.10
234.03

227.49
234.06
238.86
241.37
2.19.02
218 96
234.56
231.65
233.2.9
232.5,'
232.94

2.16.21
239.58

NOTE-.--Averages of certified noon buying rates in New Yoik for cable
transfers. Tor description of rates and back tlnta, see "International I i-
nance," Section 15 of Suppli'tiwnt to HiinkhiK ami Monetary Statistics, 1962.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars; valued at S35 per ("me ounce through Apr. 1972, ;it $38 from May 1972-Scpt. 1973, and lit $42.22 thereafter)

Lnd of
period

1970 .
1971
1972
1973

1974 Jan
1-eh
Mar

May

July
A U K

Get
Nuv
Dec

1075 Jan •'

l:nd of
period

1970
1971
1972
1973

1974 Jan

Mar
Apr
Mav

July

Get
Nov
Dec

1075. - Jan."

l ind of
period

1970
1971 .
1972
1971

1974—Jan
1 eh
M a r
Apr
May .

July
Aut i

Get

1 )ec

1 9 7 5 - J a n . "

listi-
mated
total

wor ld '

41 275
41,160
44,890
49,850

49,840

49,8.15

1 '

"49 7''5

1 ra [ice

.1,5.12
3,52.1
3,826
4,261

4,262
4,262
4 262
4,262
4,262
4,262
4 26?
4 262
4 262
4 26?
4,262
4 262

4,26?

Paki-
stan

54
55
60
67

67
67
67
67
67
67
67
67
67
67
67
67

67

Intl.
Mone-

tary
Hind

4 319
4,712
5,830
6,478

6 478
6 478
6,478
6 478
6 478
6.478
6 478
6,478

6 478
6 478
6 478

6.478

Ger-
many,
l-ed.

Rep. of

3,980
4,077
4,459
4,066

4,066
4,066
4 066
4,066
4,066
4.066
4 066
4 066
4,066
4 066
4,066
4 066

4,066

Portu-
gal

902
021

1,021
1 ,161

1 ,167
1,171
1 176
1,180
1 . 180
1, 1X0
1 180
1,180
1 , 180
1 , 1X0
1 ,1X0
1 . 180

United
States

11 072
10,206
10,487
11,652

11 652
11,652
11,652
1 1 652
11 65?
11,652
11 652
11,652

1 1 652
1 1 652
1 1 652

11,6.15

Circece

117
98

133
148

148
148
140
140
140
150
150
150
150
150
150
150

Saudi
Arahia

119
108
117
129

129
129
129
129
129
129
120
120
120
120
120
120

mated
rest of
world

25,865
26,220
28,575
31,720

31 ,710

31,705

"11 665

India

243
243
264
203

203
203
20.1
29 3
293
293
293
291
203
20 1
203

South
Africa

666
410
681
802

703
783
780
7S0
777
781
7X8
77X
778
786
774
771

764

Algeria

191
102
208
231

231
231
231
231
2.11
231
211
231
211
211
231
211

2.11

Iran

1.11
131
142
150

159
150
150
150
150
159
158
158
158
158
I5X
I5X

I5X

Spain

498
498
541
602

602
602
602
602
602
602
602
602
602
602
602

Argen-
tina

140
90

152
169

169
169
169
169
169
160
160
169
160
160
160

Iraci

144
144
156
173

173
173
17.1
17.1
173
17.1
173
173
17.1
17.1
17.1
17.1

Sweden

2(X)
200
217
244

244
244
244
244
244
244
244
244
244
244
244
244

244

Aus-
tralia

219
259
281
3 I I

312
312
312
112
112
312
112
312
112
112
112
11?

.112

Italy

2,887
2,8X4
.1,1.10
3,483

.1,48.1
3,4X3
.1,4X3
3,48.1
3,48.1
3,4X3
.1,48.1
.1,483
3,4X3
3,4X3
3,483
1 4X1

3.48.1

Switzer-
land

2,732
2,909
3,158
3,513

3,513
3,513
.1,513
3,51 3
3,51 3
3,513
3,511
3,51.1
1, S11
3 , 51.1
1,511
3,51.1

1 5 1 1

Aus-
tria

714
729
792
8X1

882
882
882
88?
882
X82
882
882
882
X82
882
882

882

Japan

532
679
801
X9I

X9I
801
801
891
891
801
801
891
891
891
801
801

801

Tlmi-
land

0?
82
89
99

90
99
90
99
99
99
90
00
00
00
00
00

09

Bel-
gium

1.470
,544
,63X
,781

,781
,7X1
,781
.781
,781
,781
7X1

,7X1

781
,78 1
7K1

1.781

Kuwait

86
X7
94

120

11.1
120
121
118
142
130
110
1.10
130
138
1.18
I4X

140

Turkey

126
130
1.16
151

151
151
151
151
151
151
151
151
151
151
H I
151

Canada

791
792
834
927

927
027
027
027
027
027
027
027

0?7
027

927

anon

28 X
.122
350
38X

3X0
380
3X0
3X0
380
.180
1X0
180
380
3X0
380
180

380

United
King-
dom

1, .149
775
800
RM>

X86
886
8X6
8X6
X86
8X6
K8f>
8X6
8X6
886
88<i
886

China,
Rep. of

(Taiwan)

82
80
87
97

97
97
97
07

07
07
07

07
07
07

Libya

85
85
91

103

103
101
101
10.1
103
103
105
107
103
101
10.1
101

103

Uru-
guay

162
148
133
148

14X
148
14K
148
148
148
148
148
148
I4X
I4X

Den-
mark

64
M
60
77

77
77
77
77
77
77
76
76

76
76
76

76

Mexi-
co

176
184

106

105
104
156
155
154
154
154
154
154
( 5 4

Vene-
zuela

384
.191
425
472

472
472
472
472
472
472
472
472
472
472
472
472

472

Hsypt

85
85
02

103

101
101
103
101
103
103
101
103
101

Nether-
lands

1,787
1,909
2,059
2,294

2,294
2,294
2,294
2,204
2,294
2,2')4
2 204
2 294
2,204
2 204
2,294
? 204

2,204

Hank
for Int l .
Settle-
ments2

- 2 8 2
310
218
235

271
277
274
271
247
250
250
255
250
271
251
250

265

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts, of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Hank for International Settlements are
the Hank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since mast of tlic
gold deposited with the HIS is included in the gold reserves of individual
countries.

2 Net gold assets of HIS, i.e., gold in bars and coins anil other gold
assets minus gold deposit liabilities.
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RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions oi"dollars)

Period, or week
cndini!

I974-- Jan
1 eb
Mar

May
June
July
Aim
Sept.
Oc'l
N o v
Pec

197.). Dec. 26

1974—Jim. 2
V

16
71

leb 6

20
27

Mar . 6 . . . .
1.1
20 . .
2~

Apr . .1
10
17
24 . .

Mav 1
8

1 s
22
2V

12. . .
19
26

Jlilv 3
10
17
-14
11

A m 1 7 . . .
14
21
28

Sept. 4
11
18
25 .

Oct. 2
9.

16
21 .
30

1.1
20
27

1 >Ce 4

( Beginning Nov. 9,
[Penalties in reser\e lie

lield i

36 65 5
.^, 242
34 966
.15,929
16 M y

.16,390
37,338
37 029
37,076
.16 7<)6
36,8.17
36,941

.15 410

35,656

37 707
36,610
Mi, 1 :iy

.15 -17s
35,348
35,388
34,851

.14 ft 1 1
34,748
.15,209
34 774

35,44.1
. 5,002
36,256
16 055

36,845
36,3.16

36'ft 16
.16,34')

36 279
35,7X9
.16 708
36,5.16

37,274
36 868
37 824
.17,417
37 .'04

36 920
16 ' l i f t
37,156

37,23V
36,717
37 086

37,53.1
36 601
37,415
36 456
36,81V

16 9V5

36.47V
36,812
16 769

36 9d 1
.6,29.1
16,762
.Ifi, 845

1972, 1 .1
i/iencies

A l l

Reserve

quired

.16 419
35,05.1
34,790
.15 771
16 125
36 259
37,161
36,85 1
36,8X5
36.705
36 579
36,602

34.V58

:15,268
36 210
17 174
36,691
35,880

.15 1M

.15,054
35,274
.14 64^

34,515
34,6.12
i s , 129
14 605

.15,217

.14.940

.15,927
35,916

36.66X
.16,201
.>(>, 170
.16 487
36,170

16 054
,)5 f,58
36,461
36,4.17

.16,905
16 5V0
17 840

17 020

36 692

36/)47
36,920

36,918
16, (.28
17 004
16,872

37,077
16 656
37,088

36,576

16 672
16, 1.15
36,785
16 459

16 678
36,45 2
16 545
16,416

<. Hank*
>r a tran

member

236
IS1)
176
158
194
131
177
178
191
VI

258
UV

472

.188
Kb

328
1-3

259

124
294
114
206

1 18
116

80
169

.'. '6
62

12V
1.19

135
1 76
12V
179

915
1.11
247
99

36V
7.78
-16
1 1 5
184

:»28
1 1.1
209
146

321
HW
82
74

456
55

327
159
243

144
27

310

28.1
15V
.'.17
42V

have bee
ition pen

tanks

llorr

1 ,044
1 ,1 86
1,35 2
1 ,714
2,580
3 000
3,308
3,351
1,287
1,7V.i
1 285

703

1 ,0.1V

1 210
776
988

1 ,182
1 ,220

998
1 ,15.1
1 ,376
1 ,251

VI 7

1 481
1 71 1

1,503
1 , 194
1 ,816
1 ,9.19

2,157
1 ,616
1 ,V77

.1,606

1 054
2,729
3,223
2,788

2'640
1 175

1 6')0

3 089
3,041
3,4.17
.1,533

3'084

1's II

3 218
2 245
1 744
1 122
1 ,638

1 125
1 ,097
1 .167
1 479

1 070
648
X18
Mil

1 i i l lowei
)( . Delic

iwings

sonal

IX
17

50
104
1 10
149
165
1 19
1 17
67
12

.15

.11
19
70
1.1
17

18
1.5
.70
16

19
19

• f 1

44
41
46
52

74
82

1 1 1
1 14

1 11
1 16
140
133

127
1 16
|5()

16 1

174
160
167
161

152
11.7
1 14
141

141
1 1?
121
108
105

7 0
64
61

SI
35
11
29

lo waiVL
eneies a -

New Y

65
51
71
IV
70

• 26
45
*X

- 49
8

106

80

59
114
104

12.1
144

• 1 7
70

81
41

- 41
10

77
• 73

78
12

62
• 57

8 1
- 55

.12

• 1 7

26
11

•H

9
')()

17

• 7

20
- M
105

• 66
127

• 150
80

67
- 2 6

41
-101

109

54
15
16
69

141
• 1 73

59
1.17

irk City

l l lt 'S

1 "'5
87

II 1
1 14
7"*>

1 101
1 ^457
1 464
1 662

'502
">s7

SO

140
2~>\

45
181

20

92
257

12.1
1 1

11 1
I I

.14
108
107
69

1 76
1.14
506
99 1

1 ,44V

1 210
1 2V6
1 ,.185
1,221

1 ,412
1 UV
1 516
1 5 IS
1 411

1 420
1,431
1 ,447
1 ,457

1 ,72V
1 567
1 517
1 '782

1 756
1 7.45

219
148
9d

68
188
.165
241

226
7.1
60
72

City o f

• 44
• IV

61
69
29

8
19

6
70
18
18
s

30

6
- 47

16
• I?
• 57

14
• 7.1

6.1
17

1.1
8
1

4 0

V
4

19
70

47
41
39
57

•17

2
21

• 17
41

I
26
41

1

8
• 2

II

40
15
15
12

V
.70
27
12
V

1 >
7.V

h'
27

4
.16
21
52

Chicago

iniis

17
18
65
41
•>(>

51
70
1 1

17

14
IS

141
44

56

i.v
1 1
ftft
15
21

109
51

101
4

17
14
17
7
9

15
40

1.19
17

1.17

1.5
R0
18

24
24
23
21

19

Ift
I I I

17
10

I I

.10
2')

54

O t

X
5 |
43

4
26
12
78

• -77
16

90

81

25
96
• ' 7

15

14
• 14
- 42

74

1
•82

16
16

27
6

12

• -.14
10

-63
9

-10

61
• -67

44
76

72
84

- 74
81
1 1

54
19

1.10
98

171
• 110

90
91

222
- 127

99
- 122

42

105
40

• » 7
87

I d
50
1-1

89

ter

in.L's

54V
615
689
9X7
939
799
84X
860
792
56')
566
.1.73

676

599
174
681
65 5
73.1

494
585
711
7X0

364
507
679

1 061

710
661

1 ,09.1
1 233

1 , 140
822
7.11

1 1 11
1,081

X46
629
984
690

878
412
7X6

1 , I0K
1 086

644
716

951

1,125
766
740
871

5 12
.116
7X4
50V
"".10

475
480
-IVJ
814

4 5 0
281
417
311

Al l mi l

156
141
107

70
1 11
XV

125
152
1 1 5
122
1 18

171

160
159
86

130

1 12
140
189
1 It)

1 18
98
91
68

1.77
67

175
.15

1.18
83

137
78

1 16

141
93

131
84

177

107
5«

1 17

172
124
1 1 1
108

176
127
127
75

158
118
160
76

101

1 12
148
12.7
127

1 54
100
174
151

r banks

inl-'s

141
446
485
572
849
847
93.1

1 004
816
686
448
287

161

33(1
287
76 "•
144

467

504
470
408
458

414
.199
456
600

570
370
515
611

874
646
70.1
959

1 ,067

981
764
715
860

1 ,008
817
818
'M5

1 1 15

1 001
870

1 ,006
1 ,104

1 ,03.1
711
648
86N

VI 1
654
606
661
801

6 12
.199
37X
422

194
268
287
257

parallel the previous "Reserve city" and "Country" categories, respectively
(hence the series are continuous over time).

Q, ; Q , p
ended alter second quarter, 1974.

2 Since Nov. <}, I'JIZ, tlesr^nafron or* Itunkx its reserve city bunks
lor reserve-requirement purposes has been based on size of bank (net
demand deposits of more tlian $400 million), as described in the lliflh'liti
for July 1972, p. 626. Categories shown here as "Large" and "All other"

Nor t .Mon th ly and weekly
the nionlh or week, respectively

k B
the nionlh or week, respectively.

ISorrowhtxs at I'.li. Hanks: Based on closing figures.
I'.IVeclive Apr. ll>, 1973, the Hoard's. llcKiilimon A, which governs lend-

ing by Ix'deral Reserve Hanks, was revised to assist smaller member banks
to meet the seasonal borrowing needs of their communities.



A 80 BANK RESERVES AND RELATED ITEMS, 1974 :. MARCH 1975

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS
(Averages ol' daily figures; in millions of dollars)

Period, or week ending

Factors supplying reserve fumls

Reserve Hank credit outstanding

U.S. Govt. securities1

Total

1974 -Jan . . .
I eh. .
Mar..
Apr . .
May .
June.
July..
Aug..
Sept..
Oc t . . .
Nov..
Oc t . .

I'.173—lice. 20.

1974—Jan.

May I.
8.

15
22.
20.

Aug. 7.
14.
21.
28.

Sept. 4.

IN'.
2 5 .

Oct.

Dec.

80
SO
HO.
SI ,
8 3 ,
K2
84
84
84
83
84
Sh

7') 3
KOI
686
567
434
812
313
493
3K4
735
052
67<)

80,087

KO.85I
KO.KKO
8O,7h2
80,309

Fcl.

Vlilr

3 0

ft. ....
13
20
27

ft
(1
20. . ..

Kl,OSK

80,407
80 678
Kl,535
80,577

KO.2O3
Ml, 167
80,813

27 80,920

81,330
80,675
81,606
81 ,689

82,731
81,190
83,626
83,679
83,162

Apr. 3
10.
17
24

June .5. 83,075
12 .' 81,267
19 : 83,017
2( | 83,81.5

83,933
83,990
84,718
84,429
84,112

83.64K
83,486

July 3
II)
17..
24
31 . .

2
9

16..
2.1. .
30

Nov. 6
I.I
20 . . .
27

4
II
18
25

85,394
85,176

85,.104

I

8 i , I 26
83,791
84,982

85,380
84,041
83,367
!U,472
83,581

83,662
82 421
83,959
85,212

85,559
85,445
85,842
88,242

Mought
out-
right

80,608
80,551
80,184
80,873
82,037
81 ,859
8 ' 496
84,221
84,049
83,303
8 1 395
85,202

79,242

80,238
80,671
«0,6<)0
80 202
80,713

80 21 I
80,451
80,953
80,577

80,203
79,767
80,303
80,302

80,483
80,485
80,651
80,996

81,637
81.868
81|95I
81,756
82,418

82,128
80,814
82,283
82,049

82,663
83,007
83 614
84.153
83,531

8.1,648
83,486

Held
under

repurchase
agreement

185
250
502
694

I , 397
953
817
272
115
432
657

1,477

84,720
84,646

85,061
83,120
8.1,222
84,616

84,904
83,480
82,598
83,472
83,218

83,217
82,421
8! 480
84,076

83,967
84,925
85,157
85,761

845

613
209
72

107
375

194
227
5X2

400
510
61 8

847
190
955
693

I ,094
I ,322
I ,675
1,923

744

947
45 3
734

1 ,766

270
983
KM
276
581

674
530

243

569
.166

476
561
769

445

" ' 4 7 9 '
1 ,1 36

I ,592
520
6K5

2,481

Loans

I ,044
I , 186
1,352
1 ,714
2 580
.1,000
1 .108
1,351
.1,287
I , 793
I , 285

70.1

I ,039

1,210
776
')H8

I , 1 8 2
1 , 2 2 0

99ii
1,153
I .176
1 ,2.51

912
983

1,48.1
I ,713

I 50.1
1,194
1 ,816
I ,939

2,157

I /J77
3,090
.1,606

3,054
2,729
.1,223
2,788

3,435
2,640
3, I 75
3,641
3,690

3,089
.1,041
3,437
3,533

3,906
3.OK4
2,921
3,531

.1,218
2,245
1,744
I , 322
1 ,638

I , 125
1,0') 7
I , 367
1 ,479

I ,070
648
818
662

l-'loat

3,385
2,300

816
295
025
I 14
267
983
239
083
409
734

4,684

4,073
4,399
3.639
1' 208
2,149

2,1 85
2,268
2,314
2,40l)

2.010
2,074
I , 889
1 ,766

1,801
2,039
2,646
2,50.1

I ,919
1,807
I ,908
2,2.18
I ,905

2,1 84
2,007
2,162
2,05.5

2,190
2,951
2,401
2,027
I ,807

2,100
2,018
I ,940
I ,845

'1,779
2,717
2,5 15
2,171

I ,898
2,137
1,875
2,553
I ,895

2,086
2,466
3,018
2,060

2,768
2,545
2,569
2,285

Other
l .R. , Total

assets

I ,258
1,117

960
I , 160
I ,093
I , 106
I , 34.1
I 258
I , 349
2.9S4
3,171
3,1 29

1,229

I , 204
1,232
1,211
1,271
I ,329

I , 362
I ,462

869
828

878
938
961

I ,003

I 060
I , 104
1 , I 34
1 ,191

1,292
I 116
I ,248
879
900

1,013
1,036
I , 095
I , 160

1,25.1
I ,259
I ,321
I ,397
1,4.14

I ,461
1,524

914
I , 145

I ,237
1 ,290
1,32.1
I ,413

1 646
2.047
3,288
3, 196
3,386

3,466
3,484
2,967
2,917

.1 113

.1,053
3,047
3,141

86,568
85,493
84,94.1
86 907
89,405
89,254
91,554
91 367
91,617
90,971
91,302
93,967

87,260

87,499
87,397
86,670
86,036
85,876

85,037
85,645
86,207
85,I 36

84 072
84,246
85,262
85,546

85,923
85, I 1 I
87,332
87,526

88,365
88,238
89,065
90,227
89,7.17

89,554
87,184
89,720
90,068

91,140
91,157
92 015
91,722
91,386

90,516
90,286
91,998
92,086

'92,540
90 486
90,876
92,486

92,695
91 ,006
90,716
90,958
90,767

90 658
89,689
91,667
92,159

93,1 86
92,238
92,859
95,1 24

Ciold
slock

I .567
I 567
I ,507
I 507
I ,567
I 567
I ,567
I 567
1 ,567
1,507
I ,507
I ,630

1,567

I I,507
11,507
I I,507
I I ,567

I I , 507
I I.567
II ;.507
I I,507

1 I ,51,7
I I 507
I I,507
I I,567

11.507
1 I,567
11,567
I I,567

1 I,567
I I ,567
I I ,567
I I ,567
I I ,567

11,567
11,567
I I,507
11,567

I I ,567
I I,567
II ,567
I I,567
II ,567

I I ,567
I I,567
I I,567
1 I,567

I 1,567
I I ,567
I I 567
I I ,567

I I ,567
II ,507
I I ,567
11,567
I I ,567

I I ,507
II ,567
I I ,567
I I ,567

11,567
I I ,603
I I,652
11,652

Special
Drawing

Rights
certificate
account

Treas-
ury
cur-

rency
out-

stand-

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

40(1
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

8,705
8,747
8,767
8,807
8,838
8,877
8,905
8,951
8,992
9,041
9,113
9,1 79

8,672

8,682
8,683
8,691
8,723
8,726

8,711
8,747
8,750
8,75(

8,758
8,762
8,768
8,772

8,789
8,800
8,803
8,812

8,822
8,827
8,830
8,836
8,856

8,859
8,862
8,880
8,891

8.K99
8,898
8,903
8,907
8,91.1

8,938
8,953
8,955
8,961

8,973
8,971
8,974
9,016

9,0.19
9,027
9,010
9,042
9,054

9,080
9,099
9,118
9,128

9,168
9,163
9,178
9,194

I

1 Includes fed
2 Includes ccri

owned hanking
full with I-edcrul
tion by nonmen1

f di i

leral agency issues.
i d i f d

As of Dec. 12, 1974, the uinount of voluntary nonmembcr and foreign
d b h l i KK Hk h i d ih i l

g y , , y g
:ain deposits of domestic nonmember banks and foreign- agency and branch tleposits at K K . Hanks that are associated with marginal
Institutions held with member banks and redeposited in reserves are no longer reported. However, deposits voluntarily held by

d id S
p

Reserve Bunks in connection with voluntary participu-
y

of credit restraint.
ibcr institutions in the 1-edeva.l Reserve System's program

agencies and branches of foreign banks operating in (he United States
as reserves and Luro-tlollar liabilities are reported.

Notes continued on opposite page.
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued
(Averages of daily figures; in millions of dollars)

Factors absorbing reserve funds

Cur-
rency

in
cir-

cula-
tion

70,062
70,41 1
71 081
72,l7f>
72,876
73,74')
74,55d
74,700
75, (WN
75,654
77,02<J
78 ')5I

72,2.1.1

72,470
71 ,85.1
71 ,214
70 581
69, U.I 1

60,035
70,500
70,686
70.438

70,577
71 ,10.1
71,286
71,117

71 ,Mi(,
72 008
72,616
72,308

72.04IS
72,461
72,007
72,050
73,062

73,344
7.1,846
73,038
7 t 68')

74,112
74,876
74,840
74,441
74,081

74, .(8.1
74,016
74,872
74,61.1

74,070
75,300
75, .102
74,800

74,830
75,327
75,044
75,848
75 624

76,060
77,025
77 200
77,328

77,052
78,406
78,02(>
79,368

Treas-
ury

cash
hold-
inns

140
342
114
108
286
20 .1
275
283
101

.115
102
220

128

•111
.120
150
161
150

140
.143
334
344

.1.14

.130
337
115

14(1
326
30.1
288

301
200
285
278
273

102
2 8 1
202
208

287
275
266
27(1
283

282
274
270
281

302
207
208
304

.115
314
318
.118
1! 1
205
300
100
307

.116
266
182
180

till

w

Treas-
ury

2,488
2,072
1 , 803
1,712
3,00(1
?. 015
2, 795
2,633
2,451
1 601

864
1 .741

2,228

2 254
2,.144
2,170
2 151
3, (W0

3,084
3,431
2 , K44
2,6.51

1 ,027
1 ,704
1 ,324
2 , 3 1 7

1 ,880
1 154
/ Yi'lV
1 ,666

2,460
2 , 0 5 0
2,723
3,028
.1,224

2 804
0.11

1 ,511
2 650

2,781
2,057
2, .166
2,721
3,214

2,7.10
1 ,875
2,447
.1,101

3, 107
1 ,858
1 ,43N
3,148

3,274
2 608

83 H
1 , 200
1 141

1 ,040
150
640

1 ,346

1 , 464
1 103

026
2,471

Deposits, ot
H member I

reserves,
th F.Il. Iliii

[•or-
eiwi

427
203
31 1
328
320
401
J06
326
456
204
370
157

511

331
.544
318
108

404

.106
256
327
260

.128
277
300
307

372
100
4.10
260

341
204
277
141
287

100
300
002
141

350
280
303
2X1
20.1

274
260
•128
307

371
362
525
61 2.

356
288
27 I
271
112

302
302
512.
303

453
320
407
.145

ler
ank

ks

Other?

71 1
682
600
702
600
601
77 )
831
766
860
770
874

604

07H
600
706
700
646

680
664
682
600

604
714
731
660

704
725
M>5
701

672
66 •>
715
728
6X4

604
674
674
6H7

777
751
786
757
785

700
875
831
770

802
732
751
004

060
824
704
84!
800

81 1
701
781
788

1 024
803
821
752

Other
r.R.
lia-

bilities
and

capital

2,004
2,032
2 00K
2,085
1 168
3.187
1,216
1 240
1 145
l 260
1, 140
1 266

1 047

2,077
2,776
2 , 8 5 0
2 050
t 050

2.047
2,806
2 050
3,031

2,042
2,842
2,004
3 003

1 105
1 854
J,OI 0
2,007

3,132
? 061
1,122
1 218
3 , 3 1 0

1 275
.1,041
1, 140
1 265

3,240
3.050
3,103
1,271
3 ,300

1,05.1
3,107
3,262
3, .10(1

3,502
3,126
3,255
3,450

3,40.1
3, 107
3,1 80
3,285
1 410

3,312
3,0.18
3,060
3,1 74

3,250
1,000

3 ,213
.1,300

f

With
I'.ll.

Hanks

20,306
28,574
28 450
20,469
20,861
20,672
.10,514
10 264
.10,156
20 085
20.808
20 767

2X.X38

28,808
20,400
20,710
20 164
28,081

28,424
28, 160
20,102
28,445

27,004
27,826
20 025
28,448

28,004
78 111
20,741
30,074

10,108
20 301
20,743
30,477
20,710

20 562
28,020
30,010
20 085

30,4.59
20.820
Jl ,122
30,85 1
30,218

20,000
20,800
30,700
30,452

30,416
20,640
30,240
30,161

30,464
29,441
.10,376
30,202
20 087

20,875
20,227
30,240
30,007

20,861
20,035
20,615
20,855

kiembcr ban
reserves

Cur-
rency
and

coin*

7,102
6,601
6,450
6,402
6,600
6,668
f.,K24
f>,765
6,020
6.81 1
6.0 30
7, 1 74

6,.508

6,781
6.710
7,016
7,1 70
7,001

6,084
6,021
6,210
6 110

6 , 5 7 2
6,855
6,117
6,250

6,481
6 611
6,4^7
5.02.1

6,580
6.885
6,845
6,081
6 572

6,650
6,802
6,611
6 40 I

6,81.5
7,048
6 702
6,564
6,086

7,020
7,046
6,357
6,614

6,823
7,088
6 , 8 3 7
6 785

7,060
7,160
7,030
6,254
6 832

7,1 20
7,252
6,572
6,762

7,100
7,258
7,147
6,000

k

Total 1

36,65.5
35,242
34,066
3.5,020
36,510
16 100
37,338
37,020
37,076
36,706
36,837
.16,041

.1.5,4.10

35,656
36,206
37,702
16,610
36,130

15 475
35,348
3.5,388
34,8.51

34,633
34,748
35,200
34,774

.15,44.1
15 002
.16,256
36,055

36,845
36,336
36,646
36,616
36,340

36,270
35,780
36,7()K
16 516

37,274
36.868
37,824
37,417
37,204

36,020
36,936
37,156
37,066

.17,230
36 ,717
37,086
36,046

37,5.13
36,601
37,415
36,456
36,810

.16,005
36,470
36,Nl2
.16,760

36,061
36,203
36,762
36,845

Period, ur week ending

1974- Jan
1 eh.

. . . Mar
Apr

. M ; l v
June

. July
AUK.

. Sepi
()tt

. . . . Not
I X v

.1073 Dec 2(

.1074 -Jan 2
0

, . 16
2 !
10

. | cl> 6
11
20
27

Mar 6
M
20
27

Apr 1
10
17

. . . . 24

May 1
8

15
22
20

June **
. 12

10
•>6

July 3
1(1
17
?4
II

Am: 7
. . . 14

21
28

Sept 4
t l
18
25

Oct 2
. . . . . o

16
. . . . 21

. 1(|

Nov 6
I)
JO

. . . . 27

Dec 4

18
25

-l Jlased on close-of'-busine^s figures lor reserve period 2 weeks previous
lo report date.

4 Beginning Nov. y, l!>72, I-.K. Hanks have been allowed to waive
penalties in reserve deficiencies in a transition period. Deficiencies al-

lowcd in 1974 were: Ql» 567 million; Q2, $58 million. Transition period
ended after second quarter, / 974.

lor other notes sec opposite page.
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in millions of dollars)

1974- -Jan.

Icb.

Mar.

late

-)
9

16
21 .
30

6
I I .
2(1
I T

(,

1 I
2(1
>7

Tom

4 4d(
4,487
4,50.1
4,301
4,4.19

4,6(15
4,729
4,93.1
4,992

4 919
4,9.15
4,840
4.904

5.114

Miiy

15.

29]

June

19. .
26. .

10.
17.
24.
.11 .

14. .
21 . .
28. .

2H2.

Scpl. 4

18.
25.

I (>. . .
2.1. . ,
.10. . .

Nov. ft.
I.I.
20
27.

I>cc. 4.

To select idateil institutions1

My type of loan

Apr.
10 5,0(1.1
17 5 ,04.1
24 5,.18(.

5, 199
5,5.1ft
5,442
5,567
5,65.1

,(>48
,49.1
,.180
,.172

5,460
5,491
5 501
5,572
5 '111

5.419
5 502
5,4.18
5, .196

5,.102

5 .1.16
5, .148
5.248
5,282

5,277
5,.121
5,181
5,157
5 192

5 ,1 68
5, 169
5,077
4,921)

4,775
4,765
•1, 837
4,901

(.'ommcrcia
and

industrial

2 675
2,700
2,691
2,508
2,63.1

2,ft IK
2,dS7
2,67.1
2,748

2,754
2,768
2,787
2,834

2,874
.1,080

.1,020

.1,069
1 019
.1,084
.1,112

2.9K6
2,999
2,888
2,94.1

2,947
2,949
2,97.1
.1,050
2,905

2,84(>
2,882
2,8.14
:IOI:I
2,H75

2,875
2,902
2,826
2,8.10

2,867
2,845
2,806
2,780
2,768

2,756
2,786

2',740

2,568
2,592
2,678
2,821

Real
estate

187
185
178
I7S

179
181
178
175
178

182
182
186
186

178
182
182
180

All
other

I ,785
I ,7K7
1,812
I 791
I ,81(!

1 ,967
2,042
2,260
2,244

2,185
2,1 67
2,05.1
2,070

2 221
2,152
2,169
2, .!()(>

2,379
2,467
2,40.1
2,48.1
2,541

2,662
2,494
2,492
2,429

2,51.1
2 SJ2

2,522
2,506

2,57.1
2 (>20
2,604
2,36.1

2,241

2,274
2,261
2,244
2,274

2,2.11
2,295
2,197
2,202
2,246

2 230
2,201
2.112
I , "94

2,029
I .991
I ,977
I ,900

To all others except banks

lly type of loan

I , 794
I ,790
I , 791
1 ,790
1,810

1,780
1 ,389
I , 342
I ,414

I ,414
I ,420
I ,419
I ,454

I ,440
I ,44.1
I , 448
I ,482

1 ,471
I , 475
I ,457
I ,455
I ,442

1 ,469
I , 446
I .450
1,429

1,479
I ,436
I ,420
I ,428
I ,481

1,422
I ,41.1
I ,4.12
1,472

Commercial
and

industrial

.127
325
332
140
.143

341
333
.116
.137

3.19
339
.140
369

.158
156
360
393

379
.175
358
357
359

384
374
391
382

439
396
381
389
440

401
408
434
491

All
other

,467
,465
,459
,450
,467

.439
,056
,006
,077

,075
,081
l)»

,085

082
,087
,08S
,089

,092
100

,099
,098
,08.1

,085
,072
,059
,047

040
,040
,039
0.19

,041

,021
,005
998
981

1 To bank's own lorcicn branches, nonconsolidaled
nonbank atliliillcs ol 'the hank, the bank's holding com-
pany (if not a hank), and nonconsolidated nonbank
subsidiaries of the hoklini'. company.

2 Ouirn;e in series. A comparison ot the oKI and new
data for Any,. 28, 1974, appeals in the "Announcements"
section olllic Oct. 1974 UUI.I.KTIN. I lowever, the sun unary
of ehanyes shown there should he revised to rcllect the

hanks remaining in panel'1 slinu
the total, - $200 million lor con
ami -(-SdS million ibr real estate .
nitllion Uecline rclleets the elimi
(.'lassilication OI'SIM'J million ir
trial loans s(»kl.

;'han(;e in loa
1 he _-SJ32 i
nicrciul ami

I all other
tion of a pre
ominercial

[is sold by
ilillion for
lUlllStl'iill,
I he SI 32
ions mis-

nd indus-



MARCH 1975 • BUSINESS FINANCE A 83

SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS

(In millions of dollars)

Industry

Total (170 corps.):
Sales
Tonil revenue
1'rofits before luxes
l*n>fits after taxes

Memo: PAT inuufj.7

Dividends

l'J71 1972 1973
I1) 72 197.1 I ')74

334,957. 371,946 442,254!
339,134' 370,6041 448,795

35.771 41,164 ' 53.KM
21,753, " •""""
21,2.1.1/
10,5.181

I'), 146
tH, 020
10,104

2K.772
28,HIM
11,513

Nondurable &ooils industries
(86 corps.):-1 [

Sales I
I otal revenue ,
Prolit.s before taxes
Profits after taxes

Memo; PAT unadj. : ' ,
Divideiuls I

I

I I I

8<),55O| 100, lt>4
90,803' 11) 1,078.

12,003
5.931
5,894'
2,877

i

111 I IV 111

8,
4
4.
2,

978
')36
400
525

IO2,l)32 IIW,%7 lOH.VJO 120,985 126,8X9 142 9501 144 775
104,1811 111,5261 109.9841 I23.IOKJ I2K.788I 145 101. I47'l()')

12,6^2 14,(H)9 I2,41l! I4,742l 16.847 18.19I1 n V i l
6,769 7,491 6,7621 7,75(1, 7,739' <) 28()|
6,754 7,385 6.732 7,930 7,626, 9 210
2,6.19| 2,715' 2,767, 3,(93 2,'Wi 2')2H

160,"7.1 176,1291 210, UK
163,4481 178,915 213,9041

19,900 21,7'Wl 30,201)!
10,4'JO II.I 'M1 I5.51S.
1O.O851 10,859 I5.4211

5,664 5.78O1 6.103

43,865
44,689

5,278
2,852
2,574'
1,427.

46.K15
47JO2J

6,479|
2,946
.1,035,
1,476,

47,5I<)
48 2^9

6,473
.i .iyo'
3.348
I ,4h'0|

Durable Kooils industries (84
corps.):4

Sales
'I otal revenue
Profits before taxes
Profits after taxes

Memo: PAT unadi. ;.,
Dividends

171 985' 195.618, 232,136'
175,686 l')7.6')l)| 234.891

15 871| I').V>5 23.633'
X.6.56 IO.5')')| 13.2.14
7/)3; | 10.374 13.3K.V
4.440 4,758' 5.410,

45,685
46,1151

3,697
2,0831
1,916
l,097J

Selected industries:
Food ami kindred prod. ,

(28 corps.): I
Sales I
I otal revenue |
Profits before taxes j
Profits after taxes

Memo; PA'I unadj.-' ,
Dividends

I IChemical and allied prod. (22
corps.):

Sales 33,005. 36,63K| 43,208
'I (itill
Profits before taxes
Profits after taxes 2,290

Memo; PAT iiniuli.1- j 2.167
Dividends I 1.332

76,133, 95.722

Petroleum refilling (1.5 coips.) : j I
Sales 68,534 74.6621 93.505
Total revenue , 69 ,903 '
Profits I'eforc taxes ' 10.835:
I'rolils after taxes I 5.624'

Memo: PA'I' nnadj.-' ' 5,519,
Dividends I 2 .95/ .

II,461i
5.562
5,325'
22

I7,4')4
5 l

,
X.5O5,
3.1471

Primary metals and prod.
(23 corps.) :

Sales
'I otal revenue
Pi

il 4411 .14 159 42,4001
3L80K' 3 4 J 9 7 I 43,104,

517
969
561'
7.1'),

Profits after taxes
Memo: PA'I unadi.-'

Dividends

Machinery (27 corps.): ,
Sales 4'),206
Tol j l revenue I 49.S46,
Profits before taxes 5,277'
Profits after taxes ' 2.8X41

Memo: PAT unadi. : ' I 2,560
D/Wiieikls [ 1,45(1'

Motor vehicles and equipment ,
(9 corps.): , '

Sales ' 61.481
'lotal revenue ' 61 ,804
Profits hcl'ore taxes 5,648
Prolits after taxes ! 2.')4S

Memo: PA'I" iin.-iclj.-' | 2.')52|
Diudcnds I ,413,

I,969'
1.1951
1,109.

65.V

3,2211
1 .966
2,039'

789

55,615 65,0411
56,3481 65.925
6.35S, 7 ,669 '
3.522
.1,388
I 497

I

70,653
71.139

6,955
:i,626'
3,640
1 ,762

4.2.16
4,2081
1,606;

34.584! 37,624 42,628 '
35,090 3N 0911 43.19NI

1.372' 3,57.1 3,957l
1,714 I.K45 2.0rt'3|
1,644' 1.S05 2,074'

862, It')}'- <)15

33,3«Si 37,05.11 43,784:
4,123 4.H53. 6.2661

2 (,72l l 504
2.671 3,469|
l ,395 | 1,496,

9,5.11
9,665

940

4921

223,

9.099,
9 J96
1 , 2 1 6

68.1 j
684
3401

18,2981
18 817
2,628
I , .198
1,119

741

i

8 525'
8,62'J

413
274
I2H
162

5 3..IT)
541055
5,524
2,984
2,859
1,401

10,0.19
10.115

')«li
491)
452,
227

55,4(31
55,927.
6,199,
3 .179
3,406
I .15')!

9,71 1
K97
474,
453
230,

!<M«,
),723.
1,280
669
712
17H

10,264
1 ,487

834
346

50,2231
5 l . l ' ) l l

7,129,
3,667
3,597,
1.462

57.7-M
60,335
6,880
3,824
3.788
K25.1

I
1(1. IS3,
10.3481

962
499'
501
230

10,69),
10.84')'

1 ,<'0li,
S861

8841
3591

53.168'
54,098

7,6IO|
4.0I.S,
3,9571
1.527

59,2071
60,357
8,988
4,4631
4.5171
1.6.1.1

55.21)2
55iKKfi|
4 .80I 1

?..744i
2,775
1,240.

1,0.11
'5461
'546
2361

10,828
10,9681

l ,599j
9011
871
174'

19,
19,
1,
1 ,
1,

925
845
717
509
578
746

20
20
3
1
1

,477
,892
,514
760
,737
777

21
22
3
1
1

,6«9
,258
,884
,899
.888
748

9,099
9.253!

5891
302
256
168'

I
9 615
9,7.!3 |

6U|
3K3;
397 !

200

10,7841
10,8911

885
5421

5 W
178|

2 1 , W6,
23,9881

4.371
2,210
2.192

'7H9

10,602

534,
7041
572
883
K80
4I7|

7.52'
5H4|
7241
662,
6881

832

,379,
10,7641 11,715!

799
48(1
496
184i * r ^ • i r o > . « • ' • 4/111 i i i r

13 862 15.018 I4 ,K: ' .« | 16,015 16,306;
14,050 I5,2O3| 14.997 16,241 16,51')!

I 581 1.810 I 17051 1,881)1 I 916
870, 1,017, 933 1.034 1,069,
KfiS 9021 931 1,020 1.070
375! 375 389| 401' 407|

I I ' I

919
561
608
227

17,871]
18,168
2,149
I,200i
I , lliS

410

8,427
8,487
1,075

I
68,860, 77,0661 80,264
70,142' 78,528 81,880
ll.KHOi 11,1)721 12,595
5,056| 5,728 5,464
4,957 5,677 5,389
1.1)25' I 645 I 722

6l,77,sl
62 .751,

5.7541
3,287,
3,41V
1,760

11.0141 11,871,
11,201 II .93S

1.067
541,
57.V
2401

M,l)2j
58,646,
4.9671

2,6.18,
2,66')'
l ,28li

I I ,K85|
12,110

1,046
529
53.1,
24.11

12,5071
12,664'

1,856,
1 .044
1,0.11,

38.1

id, 196
37.006'
8.296
3,098i
3,011

8641

I I,888
12,045'

1,2.12
589
607
2211

16.8301
17.612.

1,8291
I ,006!

996
4411

I
65,884]
66 57 V

6,2191
3 55213 552
3,5 33
1 281

64 5 I I
65,229

•>,268
2,963
3, (Wit
I ,353

912,729 11,521
12,996, 13,937

I I'Id1 I,;789
607,
610
24«l

13,8921
14 066,
2,29.1
I ,247'
I , 245 |

405

41,3391
42,2.V/I

7,564,
.1,349
3,304,

85 l'

1.1,9761
14.171

I,586,
927
9421

|

18,8161

19,021
2,074
I ,I4')[
I ,I.17!

441

645
646
25 1

14,606
14,778
, \I94
I ,223
I ,180

422

42,726
41,618

8,339
.1,181
3,132

899

14,285
14,504

I , 796
1,033
I ,137

2.<K

18,85.1
19,075

I ,94.1
I ,076
I 096

•175

(-3
S3
7
1
4
-1

,016
,671'
.429
,992'
,078,
.063

14
14

,703
,735'
(,2h
341
.137,
3651

19,725. 21,6161 22,256! 17,959 21,186' 18,467' 20 ,9 /9 19,443
i n t\At^\ '* 1 " 7 ^ " V 1 1 . [ i f I v) | . < " ^ " ^ 1 '1 s *~\ t u C{\1 Tl ! . • ! / . • I n *."IW19,
2,019
I ,060
1.091

599

21 ,75.7
; , 716
1,405'
1,4291

369

2.415
2,704
1,44ft1

1,4361
47.V

18,142,
729
431
451)1
4(14.

21,362
1.280:

709'
763
KI71

18.597
636
3691
361
380'

1,146.

65 71
648
38.1

19,59.1
253
134
147
386

1 Selected items have hi-cu revised so that fii-.iues for quarters now ;ttld lo reports made lo the Securities and Ixchaniie Commission. Sales are net
annual totals. ^^ returns, allowances, ami discounts, and exclude excise raxes paid tli-

- Profits after taxes (PAT) as reported hy the individual companies. In reclly by the company, lotal revenue data include, in addition |o sales,
contrast to other profits data in the scries, these figures rellect company income from nonmanul'actui inf. operations an.i nonoperatiu^ income,
variations in accounting treatment of special charges and credits. I'rnfiis are before di\idci:d payments and have been adjusted to exclude

s liiclLdi-s 21 corporations in i-.roups not s luum separately. special clur.-.es and credit, lo surplu ' " •'• - - -p . p p y
*t Includes 25 corporations in groups not shown separately.
N o u - Data are obtained from published reports of companies and

I'cJared primarily 10 ihe current rep
shown) include leileral. Slate and loc

1'rcviotj.s .series la.st published in J

liu.y periml. Inconu: taxes, (nol
I ^overnnienl, and foiei^n.
me. 197.'. HUI.I.E:IIN, p. A-50.
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Board of Governors of the Federal Reserve System

ARTHUR F. BURNS, Chairman

JOHN E. SHEEH.\N

HENRY C. WAILICH

JEFFREY M. BUCHER

GEORGE W. MITCHELL, Vice Chairman
ROBERT C. HOLLAND

PHILIP E. COLDWEI.L

OFFICE OF MANAGING DIRECTOR
FOR OPERATIONS

DANIEL M. DOYLE, Managing Director
JOHN M. DENKLER, Deputy Managing Director
GORDON B. GRIMWOOD, Assistant Director

and Program Director for
Contingency Planning

WILLIAM W. LAYTON, Director of Equal
Employment Opportunity

BRENTON C. LEAVTTT, Program Director for
Banking Structure

PETER E. BARNA, Program Director for
Bank Holding Company Analysis

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

RONALD G. BURKE, Director
JAMES R. KUDLINSKI, Associate Director
E. MAURICE MCWHIRTER, Associate Director
WALTER A. ALTHAUSEN, Assistant Director
HARRY A. GUINTER, Assistant Director
THOMAS E. MEAD, Assistant Director
P. D. RING, Assistant Director
WILLIAM H. WALLACE, Assistant Director

OFFICE OF BOARD MEMBERS
THOMAS J. O'CONNELL, Counsel to the

Chairman
ROBERT SOLOMON, Adviser to the Board
JOSEPH R. COYNE, Assistant to the Board
JOHN S. RIPPEY, Assistant to the Board
JOHN J. HART, Special Assistant to the Board
FRANK O'BRIEN, JR., Special Assistant to the

Board
DONALD J. WINN, Special Assistant to the

Board

LEGAL DIVISION-
JOHN NICOLL, Deputy General Counsel
BALDWIN B. TUTTLE, Assistant General

Counsel
CHARLES R. MCNEILL, Assistant to the

General Counsel
ALLEN L. RAIKEN, Adviser
GARY M. WELSH. Adviser

OFFICE OF SAVER AND CONSUMER AFFAIRS
FREDERIC SOLOMON, Assistant tp the

Board and Director
JANET O. HART, Deputy Director
ROBERT S. PI.OTKIN. Assistant Director

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARLES PARTEE, Managing Director
STEPHEN H. AXII.ROD, Adviser to the Board
SAMUEL B. CHASE, JR., Adviser to the Board
ARTHUR L. BROIDA, Assistant to the Board
MURRAY ALTMANN, 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. KICHI.INE, Adviser
STANLEY J. SIGEL. Adviser
JOSEPH S. ZEISF.L, Adviser
JAMES B. ECKERT, Associate Adviser
EDWARD C. ETTIN, Associate Adviser
ROBERT J. LAWRENCE, Associate Adviser
ELEANOR J. STOCKWELL, Associate Adviser
ROBERT M. FISHER, Assistant Adviser
J. CORTLAND G. PERET, Assistant Adviser
STEPHEN P. TAYLOR, Assistant Adviser
HELMUT F. WENDEL, Assistant Adviser
LEVON H. GARABEDIAN, Assistant Director



DIVISION OF DATA PROCESSING

CHARI.HS L. HAMPTON, Director
GLENN L. CUMMINS, Assistant Director
WARREN N. MINAMI, Assistant Direcioi
ROBERT J. ZEMEI., Assistant Director

DIVISION OF PERSONNEL

KEITH D. ENGSTROM, Director
CHARLES W. WOOD. Assistant Director

OFFICE OF THE CONTROLLER

JOHN KAKALEC. Controller
TYLER E. WILLIAMS, JR.. Assistant Controller

DIVISION OF ADMINISTRATIVE SERVICES

WALTER W. KREIMANN, Director
DONALD E. ANDERSON, Assistant Director
JOHN D. SMITH, Assistant Director

OFFICE OF THE SECRETARY

THEODORE E. ALLISON, Secretary
NORM AND R. V. BERNARD, Assistant

Secretary
GRIFFITH L. GARWOOD, Assistant Secretary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BRENTON C. LEAVTTT, Director
FREDERICK R. DAHL, Assistant Director
JACK M. EGERTSON, Assistant Director
JOHN N. LYON, Assistant Director
JOHN T. MCCLINTOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
WILLIAM W. WILES, Assistant Director
JOHN E. RYAN, Adviser

DIVISION OF INTERNATIONAL FINANCE

RALPH C. BRYANT. Director
JOHN E. REYNOLDS, Associate Director
ROBERT F. GEMMILL, Adviser
REED J. IRVINE. Adviser
HELEN B. JUNZ. Adviser
BERNARD NORWOOD, Adviser
SAMUEL PIZER, Adviser
GEORGE B. HENRY. Associate Adviser
CHARLES J. SUIGMAN. Assistant Adviser
EDWIN M. TRUMAN, Assistant Adviser
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Federal Open Market Committee

A K I I I U K I1. H I ; R N S , Chairman Ai I R I . D H A Y I . S , Vice Chairman

KUNI'ST T . B A U G I I M A N D.-WII) 1'. H A S T H U R N G l O I U i L W . M l T C I M I L

J l M R L Y M . HlK III.K R() l t i ; i (T ( ' . H O L L A N D JOHN I',. S i l l . I HAN

PMII.II ' K. (.'oi DWMLI. B I U H I : K. M A C I . A C R Y H L N R Y C. W A I . I K I I

Rom.iM P. M A Y O

ARTHUR I.. HROIDA, Secretary R O M K T SOLOMON, liconomist

M U K K W Ai i MANN. Deputy Secretary (International h'inance)

NOKMANI) R. V. HI-RNARI). Assistant HDWARD (!. HOI:IINI-:, Associate liconomisl

Sfcrelarv RAI I'll ( ' . M K Y A N I , Associate t-'conomist

THOMAS .1. O ' C O N N I i i , (lateral Counsel SAMI.'I.I li. C H A S I . , J K . , Associate liconomist

MDWARI> ( i . C>i:v , Deputy General Counsel R I C H A R D (5. D A V I S . Associate liconomist

J O H N NICOI.I , Assistant (lateral Counsel RAI i>n I'. C i id lN. Associate liconomist

J. C I I A R I i s I ' A K I I I , Senior liconomist J O H N KARI-KI .N, Associate liconomist

Sriii'iii.N II. Axu .ROD, liconomist JAMI-S 1.. 1'II-RCI-, Associate liconomist

(Domestic I'inance) JOHN H. REYNOLDS, Associate liconomist
I .YI.I-. li. ( IRAMI I-.Y, liconomist KARL (). SCI IH .D . Associate liconomist

(Domestic Business)

Ai AN R. lloi.Mi-.s, MuiHiffer. System Open Market Account

I'l II:K I). S i I;KNI.Kim , Deputy Manager for Domestic Operations

Scon !•:. 1'ARDI:I:, Deputy Manager for I'areigit Operations

Federal Advisory Council

T H O M A S I . S T O R K S , i n i n I I D I : K M . K I S I : K V I n i s i K K I , President

D O N A L D Y:. I . A S A I I K , I : I ( ; I M I I I I : D I : K A I R I S I K V I D I S I K K I . Vice President

O r K O K C i i : U . R ( ) ( K W l . l I , I IKS'I I I i ) I . U A I. W i l l 1 A M I ' . M U R R A Y . S 1 A T . N T H I l l ) i : R A I .

KI-.SI:KVI: D I S I U K T K I : S I K V I . D I S I R K I

f i l l . M O R I ; ( ' . I ' A L I l - . K S O N , S l i C O N I ) I ' l ' . D I i K A L ( j l - O R C i l . 1 1 . D l X O N , N I N ' M l I I . D l . R M

R I - S l R v r . D I S I R K I K i : S I K V I ; . D I S ' I K K T

J A M I S 1 ' . U O D I N I - : , r i i i K i ) I I : D I . R A I l :u< ; r .Ni - . I I . A D A M S , I I N I I I I T D L K A I

RI:SI:RVI: DISTKICI K I . S I . K V I : D I S I K K I

C I A I R l i . l ' i ; i I / , I ' O L R I H I I : I ) I : R A I . B I N | ; . I . O V I , i . i i v i . N i i i I I . D I R A I

K I : S I : R V I - D I S I K K I K I - S I R V I - . D I S I R I C I

I . A W R I i N C i ; A . M l . K K K i A N , S I X I I I I ' l ' i D K K M . H A R O L D A . R t X i l K S , I V V 1 I I 111 l l . D K R A I

RI:SI RVI nisiRici IU.SI:RVI DISTRK I

HI:RHIKI V. I'ROCIINOW, Secretary

Wn.iiAM .1. KORSVIK, Associate Secretarv
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Federal Reserve Banks, Branches, and Offices
II;DI;KAI, RLSHRVI; HANK, chairman

hianch. or jneiiiw Zip

HOSTON* (IJIOd

l)c|iuly Chairman

l.imis W. ('aliol
Robert M. Sulciw

NLW YORK" 10(145 | Roswcll I., (iilpatric
I-'rank R. Mil l ion

Hiill'a/o 14240 Donald Ncsbilt

PHI1.ADL1.PHIA I1; I OS John R. Colenian
1-id ward .1. Dwvcr

CI.I-VI-l.AND* 44101 i Hoiiu.v A. Shcpunl
Robert li. Kirhy

Cincinnati 45201 Phillip K. Shrivel
Pittsburgh 15230 ! ( i . Jackson Tankersley

RICHMOND^ 2.U6I

Baltimore 21203

Robert W. Lawson, Jr.
V.. Craig Wall

.lames (i. llarlow
("liarlnllc 2X201. Charles W. DcHell
Culpeper Communications ,

Center 22701 \

ATLANTA lO.UI.i II. ( i . I'allillo
Cliliord M. Kirlland, Jr.

Birmingham 15202 Prank P. Samlord, Jr.
Jacksonville 1221U | James I1.. Lynns
Nashville 1720.1 • John C. Tune
New Orleans 70161 . l-'loyil W. Lewis
Miami Office ill52

CHICACIO*

I )i-troit

(>(>()'«> Peler H. Clark
I Roherl 11. Strot/

4H?3 I W. M. I )efoe

ST. l.OL'IS 6.1166! l-:dwartl J. Sehimck
i Sam Cooper

Liltle Rock 7220.1 I \V. M. Pieiee
Louisville 40201 James II. Davis
Memphis .1KI0I1 Jeamu: I., llolley

MINNIiAPOI.IS SS4S0 | Hiuee li. Daylo.i
James P. Melarland

Helena 5%01 William A. Corclingley

KANSAS CITY 6419X Rolx'il T. Person
Harold W. Andersen

Denver X0217 Maurice U. Mitchell
Oklahoma City 7:U2S j James ( i . llarlow. Jr.
Omaha ' 6SI02 • Duiward H. Vainer

DALLAS 75222 John I .awrenee
Charles T. Ueaird

I'll Paso 7l)')')9 | 1 lerhert M. Schwait/
Houston 77001 • Thomas .1. llarlow
San Antonio 7K29S Pete .1. Morales. Jr.

SAN 1'RANCISCO . . . . ' M l 2 0 (). Meredith Wilson
Joseph I'. Aliluaiuli

Los Angeles 'J00.M , Joseph R. Vaughan
Portland ')72OX ' I .oran I,. Stewart
Salt Lake City X-III0 Sam Uennion
Seattle '. l)H 124 | Malcolm T. Stamper

Additional ninety DI ifit'se Hanks arc located ;it reu'is(<m,
New .li-rsey (17016; .IIT'K ho. New York 1175.1; ('ulmnluis, Ohi
Ml.'lOd, lndiiliiapolis, Indiana 4(i.?0l; and Milwaukee. Wisconsin

President
I• list Vice President

l'rank l\. Morris
James A. Mclulosh

Alfred Hayes
Richard A. Debs

David 1'. Lastburn
Mark H. Willes

Willis .1. Winii
Waller II. MacDonald

i Robert P. Hlack
Cieorge C. Rankin

Monroe Kimhrel
Kvle K. I'ossum

! RotK-rt P. Mavo

Danyl R. Irancis
lAigcne A. Leonard

• Hruce K. Macl.aury
Clement A. Van Nice

(ieorge II. Clay
John '['. llovsen

Lrnest T. liaughman
T. W. Plant

John J. Hallos
John li. Williams

i

Vice President
in charge of branch

A. A. Maclnnes, Jr.

! Robert !•. Showalter
I Robert D. Duggan

I .liminie R. Monliollon
Stuart P. 1'ishliurne

.1. (iordon Dickerson, Jr.

Hiram J. llnnca
Ixlwaul ('. Rainey
Jell rey J. Wells
(ieorge C. (iiiynn
W. M. Davis '

William C. Conrad

John I1. Ureen
Donald L. Henry
L. Terrv llrilt

Howard L. Knous

J. David HamilUin
William (i . Hvans
Roberl I). Hamilton

I'iedric W. Reed
James I.. Cauthcn
Carl II. Moore

(ierald R. Kelly
William ,V1. Hrown
A. (iriinl llolman

I Paul W. Cavan

M a i n e O424O: WiiitlMM' I.ork.-,, ( o imee l i eu l (l(i(l')6; C i a n l o i i l ,

i •H?.l(>; ( ' o l inn l ) i a . Smith C a r o l i n a :">JIO; IK-s Moim-s , Iowa
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Federal Reserve Board Publications

Available from Publications Services, Division of Ad-
ministrative Services, Hoard of (lovernors of the ied-
eral Reserve System, Washington, DC. 205.5/. Where
a charge is indicated, remittance should accompany

Tin: FEDERAL RESERVE SYSTEM PURPOSES AND
FUNCTIONS. 1974. 125 pp. $ 1.00 each: 10 or more
to one address, $.75 each.

A N N U M REPORI

FI i)i KM RESERVE HUM.): i IN. Monthly. S20.00 per
year or S2.00 each in the United Slates and its
possessions, and in Holivia. Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Fcuador, Ciuatcinala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru, U
Salvador, Uruguay, and Venezuela; 10 or more of
same issue to one address, Si 18.00 per year or .SI .75
each. Flsewhere, S24.00 per year or $2.50 each.

FEDERAI KI SERVE CIIARI HOOK ON FINANCIAL AND
HUSINESS SiAiis iKS. Monthly. Subscription in
eludes one issue of Historical Chart Hook. $12.00
per year or $1.25 each in the United States and
the countries listed above: 10 or more of same issue
to one address, SI .00 each. F.lsewhere, SI5.00 per
year or .$1.50 each.

HIS'IORICM. CHART HOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. SI .25 each in the United States and countries
listed above; 10 or more to one address, $1.00
each. Flsewherc, .$1.50 each.

Tin- I'I.DI.RAI RESERVE Ac i, as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes allecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS Ol Till- HOARD Ol GOVERNORS Ol THE
FEDERAL RESERVE SYSILM.

PUHI ISIIED IN II Ri'Ri i A i IONS or THE HOARD or GOV-
ERNORS, as of June 30, 1974. $2.50.

SuiMM EMEN T TO HANKINII AND MONEIARY SIATIS'IICS.
Sec. I. Hanks and the Monetary System. 1962.
35 pp. $.35. Sec. 2. Member Hanks. 1967. 59
pp. .S.50. Sec. 5. Bank Debits. 1966. 36 pp. $.35.
Sec. 6. Hank Income. 1966. 29 pp. $.35. Set.
9. Federal Reserve Hanks. 1965. 36 pp. $.35. Sec.
10. Member Hank Reserves and Related Items.
1962. 64 pp. $.50. Sec. 11. Currency. 1963. II
pp. S.35. Sec. 12. Money Rales and Securities
Markets. 1966. 1K2 pp. $.65. Sec. 14. Gold. 1962.
24 pp. $.35. Sec. 15. International finance. 1962.
92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

INDUSTRIAL PRODUCTION - -1971 HDITION. 1972. 383
pp. $4.00 each; 10 or more to one address, S3.50
each.

HANK MERGERS & m i ; REGULATORY AGENCIES: AI>-
i'i ICATION oi Tin; HANK MERGER AC I OI 1960.

request and he made payable to the order of the Hoard
of dovcrnors of the l-ederal Reserve System in a form
collectible at par in U.S. currency. (Stamps and
coupons are not accepted.)

1964. 260 pp. $1.00 each; 10 or more to one
address, $.85 each.

Tin. PERIORMANC I or HANK HOLDING COMPANIES.

1967. 29 pp. $.25 each; 10or more to one address,
S.20 each.

'I'm: FEDERAL FUNDS M A K K I I . 1959. I l l pp. $1.00

each; 10 or more to one address, $.85 each.
TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00

each; 10 or more to one address, $.85 each.
U . S . T R E A S U R Y A D V A N C E RI TUN DING, J U N E

1960-JULY 1964. 1966. 65 pp. S.50 each; 10 or
more to one address, $.40 each.

HANK CKI DTI-CARD AND CHECK CREDIT PLANS. 1968.
102 pp. SI.00 each; 10 or more to one address,
$.85 each.

INT I-.RIS I RAH-: 1\XPEI I A IIONS: T I S I S ON YII:.I.I>
SPUI-ADS AMONG SIIORI TLKM CIOVT.KNMI.N I SI:-

CURITII'.S. 1968. 83 pp. $.50 each; 10 or more to
(Mie address, S.40 each.

SURVHY oi1 FINANCIAL CIIAKAC I I.RISI ICS OI C O N -
SUMERS. 1966. 166 pp. $1.00 each; 10 or more
to one address, $.85 each.

Sl.RVIiY Ol- ClIANGI.S IN FAMILY FINANCES. 1968. 321
pp. $1.00 each; 10 or more to one address, S.85
each.

Rii-oRi 01 n n JOIN i TRIASURY-FIDERAL RI:SI:RVI:

Sllll>Y Ol- THE U . S . CiOVLRNMINl SECURITIES
M A R K E I . 1969. 48 pp. S.25 each; 10 or more lo
one address, $.20 each.

JOINT TRI-:ASURY-1T;I>I;RAI. RESERVE STUDY OE THE;
CJOVERNMI.N I SECURITIES MARKET: STATE1 STUD-
IES PART I. 1970. 86 pp. $.50 each; 10 or more
to one address, $.40 each. PARI 2. 1971. 153 pp.
and PARI 3. 1973. 131 pp. Fach volume $1.00;
10 or more to one address, $.85 each.

O I ' I N MARKET POI ICIES AND OPERATING PROCE-
DURES—S'I AIT- STUDIES. 1971. 218 pp. $2.00; 10
or more to one address, $1.75 each.

REAI-1'RAISAI OI- THE: FEDEKAI RESERVE: DISCOUNT
MECHANISM, Vol. I. 1971. 276 pp. Vol. 2. 1971.
173 pp. Vol. 3. 1972. 220 pp. liach volume $3.00
each; 10 or more to one address, $2.50 each.

Till: I-CONOMETRIC'S Ol PRICE DETERMINATION C'ON-
EERE.NCT'., October 30-31, 1970, Washington, D.C.
Oct. 1972. 397 pp. Cloth ed. $5.00 each; 10 or
more to one address, $4.50 each. Paper ed. $4.00
each; 10 or more to one address, $3.60 each.

FEDERAL RESERVE STAI-E SIUDY: WAYS TO MODERATE:
FLUCTUATIONS IN HOUSING CONSTRUCHON, Dec.
1972. 487 pp. $4.00 each; 10 or more to one
address, $3.60 each.
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I . I N D 1 N ( , I 11 N t I I O N S ( I I M i l I I D I K A I K l S I K V I .

H A N K S : A H I S I O K Y , In I li.wanl II. llackk-y. I97X

271 pp. S3..50 each: 10 oi tnoiv 1<> one address.
S i . 0 0 c a d i .

IN iKdinii ' i ION HI H o w oi H I N D S . 1975. 64 pp. S.50

eacli; I') or tiimv lo one address. S.40 i-iirh.

S 1A1I ECONOMIC STUDIRS

Studies and papers on economic anil financial subjects
that are of ifciwral interest in the jielil of economic
reseaicli.

S t i M . M A K I K S ( ) V I V I ' K I N T I . I ) I N I I I I . l i l . ' l I . I . I I N

(Limited supply of mimeographed copies of full
text available upon reiptesi for sitii*le copie\)

TIM IMI'ACI oi I I O I D I N I . C O M P A N Y A< (.HISI I IONS ON

A(i(iUidA I I C O M I N I UA I ION IN I I A N K I M I , by

Samuel 11. Tallcy. l e b . l<>74. .'4 pp.
OIMK \ I I M ; I'oi t e n s oi- H A N K H O I D I M , C O M PA M I S

I 'AKI 11: NoNiiANkiNU SunsiDiAKiis, by Robert .1.
Lawrence. Mar. 1974. 59 pp.

S H O I M - R U N V A K I A I I O N S I N I t I I MiiNi-.Y S i o ( K S i \ -

S O N A I O K ( V ( i i( \i . ' ." h y H e r b e r t M . K a i i l n i a n a n d

R a v i i i u n i l ].. l . m i i l i r a . .IIIIIL' l " ' 7 4 . 7.1 p p .

I I O D S I . M O I i) S i ( i o n I M O N O M K A c t O W N I S , h y D a v i i l

I ' . S e a l e r s . . Inn. WI"S. XI p p .

I'KIN Ml> IN I I I I IN Mil . H l l I.I UN

Staff lictinomic Studies shown in list below.

Kl PRINT S

(l:\iept jor Stal) I'apers, Staff liconom'tc Studies, and
some li'iuliiifi articles, most o\ t\\e articles reprinted do
not exceed 12 pa^cs)
S I A S O I S A I I A I i o n s A i i i ( i [ M , H A N K R I S I K V I . S . 2 / S 8 .

M i A S I I K I . S o i M i M I I I K H A N K R I S I K V I S . 7 / 6 . 1 .

K l S I . M M ' l l O N l i A N K I M i S l K l K I I K I A M ) I ' l H I O R M

A.N( i , S t a l f K i o i i o m i f Stucl j ' by ' l y n i u i S m i t h

••|/(iC».

A K i - . v i s r : i ) I N I I I . X O I M A M I I . A C I I I K I M I C A I ' A I I I V .

S t a l l Ki t i i i o i i ik ' S t u d y b \ I riiiik tic l . c c u w wil l i

l i a n k I1.. H o p k i n s a n d M i t l i a i - I I ) . S l i c r n i i i i i . I 1 /66 .

U . S . I N II UNA I ION \ l I KANSAC I IONS: Tld ' .NDS IN

I 9 6 0 6 7 . 4 / 6 K .

l i l ' K O I )OI I AKS: A Cl lAN( , IN<i M.MIKI I . 10 /6*) .

R l C I . N I C l I N N C i l S IN Sl 'KI. 'CIIIKI' . ()!• C o M M I I U l A I

HANKIM,. V70.

MlASI.KI .S OI S l f D K I I V C H I ' . I X ' I . 1 2 / 7 0 .

M o M . i ' M i V A ( K ; U I . < I A 11 s A N D M O M v M A K K I I C O N

DI I I O N S IN Oi ' i N M A U K I i I 'o i I C Y . 2 / 7 1 .

I N I I . K I S ! R . M I S , C i u . n n l - ' i o w s , A N D M D N I - . I \ n v , \ ( ,

(,Ki'<i.\il-.s S I N < I l ' ) 6 4 . 6 / 7 1.

I N D I . S I K I A I . 1 ' I{ODI; ( i I O N R I : V I S I . D A N D N I - : W M I AS

I'Hi-s. 7 / 7 1 .

l i t V I S I D . M l - . A S I I K I S O l - V i A \ i ; i ' A < ' l l < K I N ( i C A I ' . M I I Y

U l l l l / A T I O N . 1 0 / 7 1 .

K I V I S I O N o i M A N K C K I D I I S i n u s . 12/71.

A S S I I S A N D I . I M I l l I ' l l l ' S 1 1 1 F o l d . I O N l i K A M M I ' S ( I I

U . S . H A N K S . 2112.

U A N K D I I I I I S . D i i ' o s n s , A N D D i i ' o s n T I . K N O V I u

Rl visi'.i) S I K I I S . 7/7'.?.

Y n i D S O N Ni-Avi v I s s t ' i i) C O K C O K A 11. I I O N D S . 9 / 7 2 .

R r i i . N i A( 11 v I i n s o i I O K I u .N H K A N I M I s o r U . S .

H A N K S . 1 0 / 7 2 .

Rl.VISION ()!• CONSUMI-K ClU 'Dl l S l . M l M K S . 1 0 / 7 2 .

( ) N I - H \ N K H O I D I N O C o M i ' V N i i s H I I O K I m i 1 9 7 0

A.M1.NDM1-N IS. 1 2 / 7 2 .

Yl l ' l DS ON Rl:.CI.N II.Y O i l I 1(1.1) CoKI'OKAM l i o M I S .

5/7.(.
l 'l '.DI.K.M |1S< A) I'OI.II Y, 1965 7 2 . Up'.>>.

C A P A C I I Y U i i i r / . A i i o N I N M A . I O U M A M K I A I . S I N D I S

i K i i - . s . X / 7 . 1 .

C R I D H - C A K I ) A N D C u r e K - C R I D I i I ' I . A N S V I C O M M I it

( l . M H A N K S . 9 / 7 3 .

R . \ I 1 S O N C ' O N S l ' M I ' . U I N S I A I M I N I I . O A N S . 9 / 7 . * .

N l ' W S l ' H l l ' . S l ( ) l ( l . A l U i l ' M A N I I I A ( H I ( I N ( . ( ' O K I ' O K A

1 1 O N S . 1 ( 1 / 7 . 1 .

M i i M ' V S i i i ' i ' i Y I N m i : C O N D I . T I O I M O N I I A K Y

I ' O I II Y. I / 7 . V

U . S . l i N i u c v S I . ' P P I i i ' s \ N D U s i ' . s , S t u l F K f o n o m i r

S t u d y h y C l a y t o n < i c l i i i i a i i . I 2 / 7 . V

R l X ' I ' . N I Dl-.VI'.I D P M I N I S IN 1111. U . S . H . \ l A M I OI

I ' A Y M I N I S . 4 / 7 4 .

C M A N I . I . S I N H A N K L I . N D I N I ; 1 ' R A I I K I . S , I 9 7 ' i . 4 / 7 4 .

C A P A I I I Y V. in 1/AiioN Hill M.\.1OK M A I I ' K I M . S : Rl.

visi'.D Mi ASIIMI'.S. 4 /74.

OPI'.N MAKKM OPIKAIIONS IN I973. 5/7 1.
\ I ; M | ' . K I ( ' A I . Si'i'.c II K A I IONS OI IMNANCIAI VAMIAHI.I-.S

AND TIM.IK R o n IN M O N I . I A K V I'OI K Y. 5/74.

H A N K I N I ; AND M O N I I A K Y S I A M S I K S , I97.V SL'IL'I'II-II

series ol banking and monetary statistics lor 197.1
only. .1/7.1 and 7/74.

lNI-1 A I ION A\l> S-|A«iNATI()N IN MA.IOR 1 ORi:i( IN IN
DUSIRIAI C O I I N IRM:S. 1(1/74.

REVISION oi m i ' M O N T Y S I O I K MI:ASI^KI S A M ; M I M

iii-K HANK DI-.I-OSITS. 12/74.

CllAN(il.S IN TlMI. AND S'WINCiS 1 )l'.POSI I S Al C O M
MI.RCIAI H A N K S , APKII . J I : I .Y 1974. 1/75.
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Index to Statistical Tables
References are to pages A-4 through A-83 although the prefix "A" is omitted in this index

(For list of tables published periodically, hut not monthly, see page A 3)

ACCFPTANCFS, hunkers, II, 27, 29
Agricultural loans of commercial hanks, IX, 20
Assets and liabilities (See also Foreigners):

Hanks, by classes, 16, IX, 19, 20, 32
Federal Reserve Hanks, 12
Noniinanctal corporations, current, 4}

Automobiles:
Consumer instalment credit, 47, 4H, 49
Production index, SO, 51

HANK credit proxy, 15
Hankers balances, IX,' 19, 22

(See also foreigners, claims on, and liabilities to)
Hanking and monetary statistics lor 1974, 79 X2
Hanks for cooperatives. 40
Honds (See also L'.S. (iovt. securities):

New issues, 40, 41, 42
Yields and prices, .10, IS I

Kraneh banks:
Assets, foreign branches of U.S. hanks, 72
Liabilities <i( U.S. banks to their foreign branches and

foreign branches of L'.S. banks, 24, 7.1
Hrokcragc balances, 71
Business expenditures on new plant and equipment, 43
Business indexes, 52
Business loans (See Commercial and industrial loans)

CAPACITY utilization, 52
Capital accounts.

Hanks, by classes, l(>, 19, 24
Federal Reserve Banks, 12

Central banks, 77. 7K
Certificates of deposit, 24
Commercial and industrial loans:

Commercial banks, 1.5, 18, 27, 82
Weekly reporting hanks, 20 24, 25

Commercial banks:
Assets and liabilities, IS, 16, IK, 19, 20
Consumer loans held, by type, 47
Deposits at, for payment of personal loans, 2d
Loans sold outright, 27, 82
Number, by classes, 16
Real estate mortgages held, by type of holder and prop

erty. 44 46
Commercial paper, 27, 29
Condition statements (.SV<' Assets and liabilities)
Construction, 52. 53
Consumer credit:

Instalment credit, 47, 48, 49
Noiiin.slulincnt credit, 47

Consumer price indexes, 52, 55
Consumption expenditures, 56, 57
Corporations:

Profits, taxes, and dividends, 43
Sales, revenue, profits, and dividends

of large manufacturing corporations, 8.1
Security issues, 41, 42
Security yields ami prices, 30, 31

Cost of living (See Consumer price indexes)
Currency and coin, 5, 9, IK, 81
Currency in circulation. 5, 14, 81
Customer credit, stock market, 31, 32

DFB1TS to deposit accounts. 13
Debt (See specific types of debt or securities)
Demand deposits:

Adjusted, commercial banks, 13, IS, 19
Hanks, by classes, 16, 19, 22, 23
Ownership by individuals, partnerships, and

corporations, 26
Subject to reserve requirements, 15
Turnover. 13

Deposits (See also specific types of deposits):
Accumulated at commercial hanks for payment of

personal loans, 26
Hanks, by classes. 16, 19. 22, 23. 32
Federal Reserve Hanks, 12, 74
Subject to reserve requirements, 15

Discount rates (See Interest rates)
Discounts and advances by Resetve Hanks (See Loans)
Dividends, corporate, 43, 83

KMPI.OY.V1HNT. .52, 54

FARM mortgage loans, 44
Federal agency obligations, II, 12, 13
Federal linanee:

Receipts and outlays, 14, 35
Treasury operating balance, 34

Federal fund's, 7, 18, 20, 23, 29
Federal home loan banks, 39, 40
Federal Homo Loan Mortgage Corporation, 39, 44, 45
Federal Housing Administration, 44, 45, 46
Federal intermediate credit hanks, 39, 40
Federal land banks, 39, 40, 44
Federal National Mortgage Assn., 39, 40, 44, 45, 46
Federal Reserve Hanks:

Condition statement, 12
U.S. (iovt. securities held, 4, 12, 13, 36, 37, 80

Federal Reserve credit, 4, 6, 12. 13. 79. 80
Federal Reserve notes, 12
Federally sponsored credit agencies, 39, 40
Finance companies:

Loans, 20. 48, 49
Paper. 27, 29

Financial institutions, loans to, IX, 20
Float, 4, 80
Flow of funds, 58, 59
Foreign:

Currency operations, 11, 12
Deposits in i;.S. banks, 5. 12, 19, 23, 74, 81
Lxchangc rates, 77
Trade, 61

Foreigners:
Claims on, 68, 69, 70, 74, 75, 76
Liabilities to, 24, 63, 64, 65, 66, 67, 74, 75, 76

GOLD:
Certificates. 12
Famiarked, 74
Net purchases by United States, 62
Reserves of central banks and govts., 78
Stock, 4, 61, 80

Ciovernment National Mortgage Assn., 44
Ciross national product, 56, 57
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IIOCSINC permits. 52
1 lousing starts. 53

INCOMIi. national and personal, 56. 57
Industrial production index. SO. SI . 52
Instalment loans, 47. 48. 49
Insurance companies, .(3, 36, .17, 44, 46
Insured coniniercial hanks, 16. IX. 19, 26
Interbank deposits. Id, 21!
Interest rates:

Bond and stock yields. .10
Business loans by hanks. 2X
Federal Reserve Dunks. 8
Foreign countries, 76, 77
Money market rales, 29
Mortgage yields, 4S. 46
Prime rate, commercial hanks. ?K
Time and savings deposits, maximum rales. 10

International capital transactions of U.S. . 63 76
International institutions. <>2, 11. 7X
Inventories. Sd
Investmenl companies, issues and assets. 42
Investments (Sec also specific types of investments):

Hanks, by classes, 16, IX," 20, 2 1 . .12
Commercial hanks, IS
Federal Reserve flanks. 12. I.I
I.:lc insurance companies, \.\
Savings and loan assns.. 33

LABOR foice, 54
Lite insurance companies (Sec lusuiance companies)
I .oans (See also specihe types of loans):

Hunks, hy classes. 16. 18. 20, 32
Commercial banks. IS. 16. IS, ?0, 25, 27, 2S, 82
federal Reserve Hanks, 4, 6. X, 12. 13, 79, X0
Insurance companies, .V). 46
Insured or guaranteed hy U.S . , 44, 45, 46
Savings and loan assns., 3.1

MANUFACTURERS:
Capacity utilization, 52
Production index. SI , 52

Margin requirements, 10
Meinbei hanks:

Assets and liabilities, hy classes, 16, IX. 19
Borrowings at Federal Reserve Banks, 6, 12, 79
Number, by classes. 16
Reserve position, basic, 7
Reserve requirements, 9
Reserves and related items. 4, 6, 15, X0

Mining, production index. 51
Mobile home shipments, 53
Money market rales (See Interest rates)
Money stock and related data, II
Mortgages (See Real estate loans and Residential mortgage

loans)
Mutual funds (See Investment companies)
Mutual savings banks, 2.1, 32. 36, 37, 44, 46

NATIONAL banks, 16. 26
National defense expenditures, 35
National income, 56, 57
Nonmember banks, 17. IX, 19. 26

OPI1N market transactions, II

PAYROLLS, manufacturing index, 52
Personal income. 57
Prices:

Consumer and wholesale conunod'i
Security, 31

Prime rate, commercial banks. 2X
Production, 50, 51 , 52
Profits, corporate, 43 . 83

RI'Al. estate loans:
Banks, by classes. IX, 20. 32. 44
Mortgage" yields, 45, 46
Type of holder and property

mortgaged, 44 46
Reserve position, basic, member bunks, 7
Reserve requirements, member banks, 9
Reserves:

Central banks and govts., 7X
Commercial banks, 19, 22. 24
Federal Reserve Banks, 12
Member banks, 5, ft, IS, 19, 79, XI
l i .S . reserve assets, 61

Residential mortgage loans, 45, 46
Retail credit, 47, 48, 49
Retail sales, 52

SA1.LS, revenue, profits, ami dividends of large
manufacturing corporations, S3

Saving:
Flow of funds series. 5K, 59
National income series, 56, 57

Savings and loan assns., 33, 37. 44. 46
Savings deposits (.SVe 'I ime deposits)
Savings institutions, principal assets, 32, 33
Securities (See also U.S. (iovt. securities):

Federally sponsored agencies, 39, 40
International transactions, 70. 71
New issues, 40, 4 1 , 42
Yields and prices, 30, 31

Special Drawing Rights, 4, 12, (>l), 61
State and local uovts.:

Deposits, 19, 22
Holdings of l i .S . (iovt. securities, 36, 37
New security issues, 40, 41
Ownership of securities of, 18, 21 , 32
Yields and prices of securities, 30, 31

State member banks, 17, 26
Stock market credit, 31 , 32
Slocks (Sec <iho Securities):

New issues. 4 1 , 42
Yields and prices. 30, 31

TAX receipts. Pcdeial, 35
Time deposits, 10, 15, 16, 19, 23, 24
Treasury currency. Treasury cash, 4, 5, XI), XI
Treasury deposits, 5, 12, 34, 81
Treasury operating balance, 34

UNLMPLOYMI-NT. 54
U.S. balance of payments, 6(1
U.S. (iovt. balances:

Commercial bank holdings, 19, 23
Member bank holdings, IS
Treasury deposits at Reserve Hanks, 5, 12, 34. XI

U.S. (iovt. securities:
Bank holdings, 16, IX, 21 , 32, 3d, 37
Dealer transactions, positions, and linancing, 3H
Federal Reserve Bank holdings, 4, 12, 13, 36, 37,
Foreign and international holdings, 12, 68, 70, 74
International transactions, 68, 70
New issues, gross proceeds. 41
Open market transactions, 11
Outstanding, hy type of security, 36, 37
Ownership, 36, 37
Yields and prices. 30, 31

Utilities, production index, 51

VliTliRANS Administration, 44, 45, 46

WliliKI.Y reporting banks. 20 24

Yll'.l.OS (See Interest rates!

80
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