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Consumer Lending at Commercial Banks

Commercial banks continue to supply a signili-
cant volume of funds to linance consumer ex-
penditures for automobiles, noiiautomotive
consumer goods, housing, and other personal
items, even though the rate of lending for
such purposes declined more rapidly during
1474 at banks than at other sources of consumer
funding. To some extent, the decline at com
mercial banks reflected the increasing unwill-
ingness of large' banks to supply such credit
alter the first quarter of last year. Uy early 1475.
however, these banks were showing a greater
inclination than previously lo extend not only
short- and intermediate-term consumer credit
but also long term home mortgage loans. Hut
demand for consumer financing remained slack
through the winter quarter, except in r'ebruary
when automobile credit expanded as a result of
new-car buying stimulated by the automobile
manufacturers' price rebate programs.

The contraction in bank lending during the
fourth quarter of 1474, and again bill to a
lesser extent in the lust quarter of 1475. oc-
curred as consumers liquidated total outstanding
instalment and noninstalmenl debt at the highest
rate in more than 30 years. In addition, there
was a further slowing in the over all rate of
growth in mortgage credit for I- lo 4 family
residences reflecting the depressed activity in
markets for both new and existing homes.

Notwilhslanding the recent sharp decline in
consumer lending by commercial banks, these
institutions still held almost one-half of the
consumer instalment credit outstanding in the
United Slates at the end of April, a little more
than one-third of the noninstalmeut consumer
credit, and about one fifth of the mortgage credil
on I- to 4-l'amily structures. While I he propor-
tions for both instalment and noninstalment
credit are down somewhat from I he record levels
of late 1472 early 1473, the share of home
mortgage financing has changed little since then.

Instalment lending by commercial banks has
been most prominent for three types of con
sumer linancing new and used automobiles,
'"other consumer goods," and personal loans.
Home improvement credit, the fourth major
type of instalment linancing, constitutes only a
small proportion of the consumer loan portfolios
at commercial banks. Of the major types of
instalment credit held by banks, lending on bank
credit cards a component of the "other con
sumer goods" category and on check-credit
plans a component of personal loans- -showed
the largest relative growth during 1474. This
was particularly true of bank-card credil.

On the other hand, automobile credit, after
a period of rapid expansion during 1472 and
the first half of 1473, has contracted quite
sharply since introduction of the 1475-model
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cars lasl fall. Noninstalment credit, mainly in
the form of single-payment loans 1o consumers,
lias also decreased substantially in recent
months.

Commercial hank holdings of home mortgage
credit are exceeded only by those of savings
and loan associations, which account for more
than one-third of the total. On a seasonally
adjusted basis, net lending by commercial banks
on construction and permanent mortgages se-
cured by 1- to 4 family properties declined
markedly during the second half of 1074. In
percentage terms, the decline in mortgage loans
at banks was even greater than the reduction
at nonbank thrift institutions, despite the large
outllovvs of savings deposits experienced by the
thrift institutions lasl summer when short-term
market interest rates rose sharply. Mortgage
lending by banks declined further in the first
quarter of 1975, but net mortgage debt forma-
tion picked up at the uonbank thrift institu-
tions -particularly at savings and loan asso-
ciations • as inflows of deposits strengthened.
Although their deposit inflows also improved
during early 1975, commercial banks concen-
trated on building liquid asset balances at a time
of generally slack loan demands.

INSTALMENT CREDIT
During the postwar period, fluctuations in the
rate of change in consumer instalment credit
outstanding at short and intermediate term have
tended to lead cyclical changes in aggregate
business activity, and the pattern of the recent
contraction has been no exception. On a sea-
sonally adjusted basis, the peak growth in in-
stalment credit outstanding at all lenders at a
record annual rate of $24 billion occurred
during the first quarter of 197.1, somewhat be-
fore the economy as a whole reached its cyclical
high.

The peak in instalment credit growth at com-
mercial banks coincided with thai for total in-
stalment credit, and banks accounted for almost
$12 billion of the over-all increase in that
quarter- one half of the total. My the fourth
quarter of 1974, however, growth in total in-
stalment credit outstanding had become nega-

tive; that is, repayments on existing indebt-
edness exceeded new extensions ol credit at
a seasonally adjusted annual rate of $3.2 billion.
On balance, all of the fourth quarter decline in
instalment credit occurred at commercial banks,
where the amount outstanding declined at an
annual rate ol more than $4 billion.

The reduced rate of growth in instalment
credit outstanding after the first quarter of 197!!,
as well as the contraction timing the fourth
quarter of 1974 and in the first quarter of 1975,
can be attributed to a number of factors. On
the demand side, consumer purchasing power
has been reduced because of the rise in iinem
ploymcnt, the slowing of wage rate increases,
and the continuing, though diminishing, ad
vance in the consumer price index. Measures
of consumer sentiment and intentions-lo-buy fell
to exceptionally low levels near the end of 1974.
In addition, a near-record proportion of dispos-
able personal income had already been commit-
ted to the repayment of existing instalment
loans. As a result, consumer demand for major
durable goods that generally require financing,
such as mobile homes, automobiles, and furni-
ture and major appliances, declined markedly
alter mid-1974. Automobile sales dropped from
a level that had already been depressed by (he
energy shortage and high gasoline prices.

While demand factors have probably had the
most influence on recent changes in consumer
credit outstanding, supply considerations have
also been important. Under the general condi-
tions of credit restraint that prevailed throughout
much of 1974, lenders appeared less willing to
extend new credit. Consumer loan rates ad-
vanced somewhat alter a lag that may have been
related in part to the existence of the Committee
on Interest and Dividends during the early
months of 1974. And by late in the year rates
for some types of consumer loans reached legal
ceilings in a number of Stales. But despite rising
consumer loan rates, the spread narrowed during
the summer between these rates and the cost
of funds to lenders. As a result, net returns
available from consumer financing declined rel-
ative to other lending opportunities, especially
for banks. In addition, (he record postwar level
of consumer loan delinquencies warranted can
tion on the par! of lenders.
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Commercial hanks slill provide most of Ilk'
financing for consumer purchases of new and
used cars, even though the hank share ot out
standing automobile credit declined during l°74
and in the early part ol ll.>75. Hanks currently
hold nearly three tilths ol the automobile instal
menl credit outstanding in the 1,'nited Slates;
most of the remainder is held by I he subsidiary
linance companies of automobile manufacturers
and by credit unions, both of which have en
larged their share of the automobile credit mar-
ket since late l')73.

Commercial banks sharply reduced their vol
ume of consumer new-car financing during
1()74, both absolutely and relative to other
lenders. While total unit sales of new cars
including imported models and domestic Heel
sales declined 23 per cent during 1()74 from
the previous year, the number of new cars
linanced by banks fell 26 per cent, and the dollar
volume of credit extensions was oi l l() per cent.
As is typical in periods of lessened willingness
to extend consumer credit, the percentage de-
clines in the number of units financed and in
the dollar volume were down somewhat more
tor direct new car loans 2(J and 23 per cent,
respectively than for the larger category of
contracts purchased from retail dealers, which
declined 23 per cent in number and 17 per cent
in dollar volume.

Possible explanations lor the lesser volatility
in purchased paper volume can be found in the
relationship between banks and auto dealers, as
well as in other institutional factors. During
periods of limited credit availability such as in

1974, commercial banks may continue to ac
quire consumer automobile linance contracts
Ironi cooperating dealers, either because of prior
commitments possibly related to dealer inven
tory-linancing agreements or because of a de
sire to maintain business relationships and
dealer balances for long run prolit. Also, banks
may find it relatively easy to deter direct lending
by reducing their consumer loan promotion and
their advertising ellorts. Conversely, when
funds become more available, banks may ex-
pand consumer lending, activity more readily by
increasing their advertising and by rationing
direct loans less strictly than by purchasing
additional automobile paper from participating
dealers.

During l°-73 and through the first quarter of
1°74, banks commanded a relatively stable
share around 63 per cent of the volume of
credit extended for new and used cars com
bined. But the bank share of the auto credit
market began to slide in the second quarter of
last year, and by December it hail fallen to just
over 55 per cent. The drop was particularly
marked during the fourth quarter almost 3
percentage points as automobile credit exten-
sions at banks contracted as much as 20 per
cent on a seasonally adjusted basis.

While the bulk of the drop in automobile
credit volume at commercial banks is obviously
related to the depressed level of car sales, other
factors account for the decline in the bank share
of the market. In part, the decline came in
reaction to the vigorous expansion ol autonio
bile financing by banks that had occurred alter
ll)7(). Total automobile credit extended by
banks expanded 66 per cent between the end
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of 1970 and the end of 1973. In contrast, finance
companies—the second largest source of this
type of financing- -raised auto credit extensions
only by 29 per cent during the same period.

With such a sharp expansion in lending,
banks apparently made loans to some higher-
risk borrowers. Delinquency rates on automo-
bile loans at commercial banks trended upward
throughout most of 1972 and 1973 while re-
maining stable or rising only moderately at other
financial institutions. The incentive for banks to
restructure their automobile loan portfolios in-
creased during 1974 as delinquencies rose even
more sharply at banks than at other lenders.

Because of strong competing demands for
credit—particularly short-term business credit
for inventory and other financing needs - -banks
were also pressured during the period of general
financial stringency to curtail all types of dis-
cretionary consumer instalment lending. With
businesses and consumers drawing upon exist-
ing credit lines, banks limited approval of new
requests for non-line credit such as consumer
applications for automobile loans. In addition,

there was a decline in the relative profitability
of auto loans and this further discouraged auto
financing. Increases in auto finance rates failed
to match those for other types of loans, even
without allowance for the higher servicing costs
of consumer loans. During part of 1974, in fact,
the prime rale for business loans at many banks
was higher than the finance rates that these
banks charged consumers for new cars.

Commercial banks adopted various means to
restrict or discourage automobile credit demand
during 1974—by both rate and non-rate terms.
At such banks, on the average, the most com-
mon finance rate on direct new-car loans with
36-month maturities rose from about 10.5 per
cent, annual percentage rate, in the fall of 1973
to 11.6 per cent by the end of 1974 somewhat
more than the rate increase on retail new-car
contracts purchased by finance companies over
the same period. Also, it appears that many
banks tightened their standards of credit-
worthiness: others curtailed advertising, re-
stricted lending to depositors only, eliminated
marginal dealer accounts, stopped seeking ad-
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ditional dealer arrangements, or raised down-
payment requirements.

These restrictions were oll'set in part by a
lengthening of maturities on some new-car con-
tracts. Data from a recently revised survey at
commercial hanks indicate that the proportion
of new-car contracts with maturities exceeding
36 months rose from 8.3 per cent in May 1974
to 10.6 per cent in February 1975. However,
almost all of this liberalization has been ac-
counted lor by paper purchased from retail
dealers; the proportion of direct loans with ma-
turities in excess of 36 months at commercial
banks 5 per cent in February- was virtually
unchanged from May 1974.

At linance companies, meanwhile, the
proportion of new-ear contracts having maturi-
ties of more than 36 months soared to 21.6 per
cent in February, up from 4.4 per cent in Feb-
ruary 1974 and from 6.8 per cent in May 1974.
Most of this increase is the result of longer
maturities on contracts purchased from retail
dealers by the subsidiary linance companies of
the automobile manufacturers.

Despite the relative severity of hank curtail-
ment of automobile linancing volume last year,
signs of a turnaround have become evident in
1975. A number of banks instituted partial in-
terest rebate plans on car loans (.luring February
and March analogous to the auto producers'
partial price, rebate plans, and the hank share
of automobile credit extensions was somewhat
above the December 1974 low in each month
of the lirst quarter.

Finance rates on new-car loans have also
begun to ease at commercial banks, with the
average most common rate falling below 1 1.5
pei1 cent in March. Further, the sharp decline
in short term market interest rates and the
slackening ol' business loan demands since late
1974 have begun to make automobile linancing
relatively more attractive to banks than it hail
been during most of last year.
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FINANCING OF

" O T H HR CONSUMER GOODS"

Fven though the rate of growth in instalment
credit outstanding lor "other consumer goods"
slowed markedly during 1974 and the decel
eration was especially abrupt toward year-
end - the total amount of such credit outstanding
at all holders exceeded automobile debt in De
cember for the lirst time on record. At most
nonbank financial institutions linance compa-
nies, credil unions, and miscellaneous
lenders other consumer goods credil consists
primarily of loans to purchase mobile homes,
recreational vehicles and motorcycles, boats,
furniture, household appliances and electronic
equipment, jewelry, and miscellaneous items.
In addition to these items, outstanding balances
on bank credit-card accounts are included as
other consumer goods credit by commercial
banks.

Financial institutions held 63 per cent of the
$52 billion total in other consumer goods paper
outstanding at the end of 1974, and commercial
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banks accounted tor two-thirds of all holdings
by financial institutions. The remaining 37 per
cent of other consumer goods credit -more than
$19 billion— was held by retail outlets, with a
substantial part in the form of revolving credit
account balances.

MOmU- HOMKS. Until late 1973 the
growth in mobile home credit outstanding at
commercial banks and finance companies
matched the rapid rate of growth in bank credit-
card balances. ["Hiring 1974, however, con-
sumer demand for mobile homes and for related
financing fell sharply, and the mobile home
industry experienced a severe retrenchment in
production, shipments, and sales. At the same
time, with rates of delinquency and repossession
measurably higher, financial institutions became
considerably more reluctant to extend credit to
consumers for purchases of mobile homes.
Their reluctance reflected in part the relative
unattracliveness of finance rates on mobile

COMMERCIAL HANKS

Millions i>rUnlkii'<,

4

Extensions

.1

FINANCE COMPANIES

Extensions

Repayments

Quaiioily Intals ;il seasonally adjusted annual lates.

homes, given the risk involved, and in part the
rapid lengthening in mobile home loan maturi-
ties in recent years.

Commercial banks cut back their net mobile
home lending from a peak of $1.6 billion, at
a seasonally adjusted annual rate, in the first
quarter of 1973 to a negative rate of $184
million in the fourth quarter of 1974. By the
first quarter of 1975 repayments to banks on
mobile home loans exceeded bank extensions
of new credit by $460 million at a seasonally
adjusted annual rate, and extensions of credit
for consumer mobile home purchases had de-
creased from nearly 15 per cent of banks' total
financing for other consumer goods in the fourth
quarter of 1973 to less than 8 per cent.

BANK. CRHDIT CARDS. Growth in bank-
card credit outstanding- -either cash advances or
credit for retail purchases- continued strong
until the final month of 1974, when repayments
exceeded extensions on a seasonally adjusted
basis for the lirsi time since January 1972. liven
with the decline in December, and another in
March 1975, bank credit-card outsiandings at
the end of the first quarter amounted to $7.9
billion, an increase of nearly 20 per cent from
the $6.7 billion total of such balances a year
earlier. As a proportion of total instalment credit
extensions at banks, card credit expanded from
22.6 per cent in January 1974 to as much as
28.0 per cent in November. T h e credit-caul
share of extensions had averaged less than 20
per cent during 1973.

The continued growth in amounts outstanding
on credit cards reflects the special cyclical be-
havior of this type of indebtedness. On the
demand side, card credit may be used for a
wide variety of relatively small purchases, and
consumers may increase their use of such
credit during Ihe early stages of cyclical down
turns in an attempt to maintain customary
standards of living; that is, over the short run
they use credit cards instead of cash. On the
supply side, banks find it difficult to curtail card
usage because, for the most part, such usage
involves exercising lines of credit already au-
thorized. In contrast, banks can restrict direct
automobile lending more readily; since each
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automobile loan requires individual approval,
(lie hanks tan tighten lending standards and
apply those standards immediately to all subse
qnent extensions of credit.

I .asl year's expansion ol indebtedness on card
credit also reflected a trend at banks toward
diverting to credit card plans many small per
sonal and goods financing loans. TIK: reasons
lor the shift include the lower administrative
costs of handling original and repeat extensions
of credit under a card plan, the greater likelihood
of generating additional borrowing, and the
higher finance charges that are generally applied
on credit-card balances.

At some point during a cyclical downturn,
however, the countercyclical strength in bank
card credit must lessen unless the downturn is
brief because the forces tending to expand such
credit cannot operate indefinitely. In time, the
increased use of credit-card lines during a
downswing will push outstanding balances up
against credit ceilings: as a result, tighter bank
standards for issuing new cards and for raising
credit limits on existing cards will become: grad-
ually more ell'ective. The December decline in
credit-card balances and the relatively weak
first-quarter increase suggest that such a tempo-
rary saturation point may have been reached for
manv accounts.

PERSONAL LOANS

Finance companies still hold Ihe largest share of
the market for personal instalment loans, but
commercial banks and credit unions have become
increasingly important participants in this type of
financing. Some of the rise in bank participation
rellects the growth in availability anil usage of
check credit classified as personal loans. Most
check-credit plans allow bank customers to over
draw checking, account balances within pre-es-
tablished limits, with the amount of the over
draft generally rounded to an incrementally
larger figure considered as a personal instalment
loan on which interest is charged.

At the end of March 1975 the amounts due
from consumers on check-credit plans were I 1
per cent larger than a year earlier, and they
accounted for 16 per cent of the $15.1 billion
in personal instalment loans outstanding at
commercial banks. However, the bank share of
Ihe overall S44 billion personal loan market
was up only slightly from (he previous year,
mainly because the expansion at banks in per
sonal loans other than check credit lagged the
expansion in personal loans at other financial
institutions particularly at credit unions.

Ihe rise in chcck-credit-plan loans during
1974 is analogous to the increase in bank
credit-card balances discussed earlier. A line of
credit has already been allocated to a prospec-
tive user at a predetermined rate of interest, anil
from Ihe standpoint of customer relations, il is
dillicult for a bank to make the terms more
restrictive on existing accounts.

Rates on check credit-plan loans vary from
around 10 per cent, annual percentage rate, al
some banks to a more general level of 12 per
cent to IS per cent. In this respect, such loans
are reasonably competitive with conventional
direct personal instalment loans at banks for
which the average most common rate is now
about 1.̂ .5 per cent for 12-month maturities.

HOME MORTGAGE CREDIT
Commercial banks are second only to savings
and loan associations as a source of home mort-
gage credit. During 1974 banks accounted for
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about one-fifth of the long-term home mortgages
acquired by all major lenders.

Must of the long-term home mortgage loans
held by commercial banks are made directly to
households. Occasionally, however, banks buy
in the secondary market home mortgages that
are insured by the Federal Housing Administra-
tion or are guaranteed by the Veterans Admin-
istration. During 1974, in fact, banks originated
98 per cent of the dollar volume of all long-term
home mortgages that they acquired. Further-
more, although commercial banks sometimes
originate and sell home mortgages to other types
of investors- while retaining the servicing
function—they hold in their own portfolios most
of the home mortgage loans that they make.
Home mortgage loans sold by banks during
1974 were equivalent to 11 per cent of the
volume of loans originated (Table 1).

TAHLF. I

Commercial bank activity in
mortgages, 1974

to 4-lamily

I t C l l l

Construction loans:
Net acquisitions

Long-term loans'.
Gross acquisitions

1 .cans originated
Loans purchased

Less: Loans sold
Kquals: Net acquisitions .
Net change in holdings' . .

Amount
(in millions
in dollars')

6,541

16,223
15,839

.184
1,786

14,437
6,987

Hanks ;ts a
|H'r cent ol all
major lenders

4 0

18
23

2
8

22
22

1 Ncl acquisitions less repayments ami othct liquidations.
SIH:U< ].. U.S. Department ol Mousing ami I Irban Develop
merit

Almost three-fourths of the long-term mort-
gage loans made by banks to households last
year were secured by homes that had been
previously owned rather than newly built. As
a result, banks occupied a somewhat more
prominent position in the existing-home mort-
gage market than in the new-home market.
Moreover, banks have been making relatively
few FHA-insured or VA-guaranteed home
loans. In 1974 Government-underwritten loans
accounted for only about 7 per cent of the
volume of long-term home mortgages originated
by commercial banks, compared with more than

TAlU.l . ?

Originations ol' loug-lcrm inoilgaj'.cs on I lo
4-lamily properties at commercial banks. l l) /4
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Loans originated
New/ properties

l-'HA-insured
VA-guaranteed
Conventional

Existing properties
I'HA-insured
VA-guaranteed
Conventional

Amount Hanks as a
(in millions I pi'i cuiil ol all
of dollars) I inajui k'.iulcrs

15.839
4.281

144
286

3,851
11,558

226
467

10.865

23
18
9

11
19
27

7
9

31

Soi N< !•. y ' .S . I Vpartincnl ol I Ions hit! and 11 (ban Develop
ment.

20 per cent for all other major lenders combined
(Table 2).

On the average, commercial banks charge
somewhat lower interest rales on conventional
home mortgage loans than do most other major
lenders. The lower finance rates rellect in part
lower loan-to-value ratios and shorter maturities
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at hanks than at oilier lending institutions. In
l()74 the average loan to value ratio on conven-
tional loans lor existing homes originated by the
principal lending institutions ranged Irom 67 per
cent at commercial banks to N6 per cent at
mortgage companies; and the average contract
maturity ranged from 20 years at banks to ?.()
years at mortgage companies, according to data
Irom Ihe federal Home Loan Hank Hoard. On
improved properties, national banks are prohib-
ited by law Irom making conventional mort-
gages with loan (o-value ratios greater than °0
pel cent and with maturities exceeding M) years.

L'ntil recently, mortgage loans made by na-
tional banks had to constitute lirst liens, and
second and other junior mortgages were pro
liibiteil. Among other things, 1 ho Housing and
Community Development Act of l()74, which
became ellective last August, amended the
I'edeial Reserve Act to permit national banks
to make junior mortgages under certain condi
lions. In three-fourths of the States, banking
regulations authorize Slate-chartered banks to
make second mortgages, although many of these
States allow such loans only if the bank holds
the first mortgage or if the second mortgage is
for the purpose of liquidating other loans by the
same borrower at the bank.

LENDING
BY SIZE OF BANK
Virtually all commercial banks extend credit to
consumers, but the relative importance of con
sinner financing in the total loan portfolio and
the degree ol specialization within the major
categories ol consumer credit vary widely by
deposit size ol bank. Of some 14,200 insured
commercial banks, fewer than 50 banks reported
no holdings of short or intermediate-term con
sinner credit, according to the Ivderal Deposit
Insurance Corporation report of condition for
December .U. 1974: less than 5 per cent held
no home mortgages.

Consumer and mortgage loans combined ac
counted for around one third of total commer-
cial bank loans outstanding, almost equal to the
amount of commercial and industrial loans. Ihe
breakdown was 16 per cent of all bank loans
as consumer instalment loans, 5 per cent as
single payment loans to individuals and others,
and nearly 15 per cent as mortgage loans on
1 to 4-lamily properties. The bulk of such
credit is held at the largest banks- the three
largest deposit si/e groups hold nearly two
fifths of total consumer and mortgage credit at
all banks (fable .'•>). liven so, such banks gener
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Selected types ol consumer instalment loans as a proportion ol total consumer
instalment loans at FDIC'-insured commercial banks. December .*l, 1974
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ally commit a smaller share ol their total loan
portfolio to this type of lending than do smaller
banks, where credit demands tend to be less
di versified.

As of the end of 1974, except for the smallest
deposit-size category consisting mostly of
rural banks that make mainly farm loans the
proportion of consumer and mortgage loans in
the total portfolio declined as the deposit size
of banks increased. 'This pattern was most pro
nounced lor instalment loans; the home mort-
gage category traced a similar but less marked
pattern. Single-payment loans, including such
loans for nonconsumer purposes, showed little
variability in portfolio concentration, except for
a lower proportion at banks with $1.0 billion
and over in deposits.

Within the instalment loan category, banks
diller according to deposit size in the type ol
loan emphasized (Table 4). On the average, car
financing accounted lor 41 per cent of all instal-
ment credit outstanding at banks at the end of
1°74 (down from 43 per cent in June), but the
smaller banks exceeded this proportion and the
larger banks fell below it. Large banks showed
a comparative preference for loans for home
improvement and for other consumer goods.
The latter category includes credit card bal-

ances, which account for 10 per cent of total
instalment credit outstanding. In this field the
larger banks, which are often "card-issuing"
banks, tend to dominate, whereas smaller banks
tend to be "agent" banks that may hold little,
if any, credit under this form of lending ar-
rangement. The nine largest banks in deposit
size held 20 per cent of all credit-card receiv-
ables at the end of 1974. On the other hand,
emphasis on mobile home loans appeared to be
unrelated to the size of bank, if banks with M0
billion and over in deposits are excluded.

The data, while clearly showing variations in
loan distribution among banks grouped by de-
posit size, nevertheless obscure a wide range
of loan practices among banks within given size
groups. For instance, in each size group
including the largest some banks held no mo-
bile home loans; in contrast, lor some banks
in the small- to medium sized categories, mo
bile home loans comprised 60 to 70 per cent
ol their entire consumer instalment loan portfo-
lios. Similar diversity existed in the other in
stalment loan categories; several banks with
deposits of less than $100 million made only
auto loans or only personal loans. For all types
of loans other than card credit, the smaller banks
tended to specialize more than the larger ones.
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The Current Recession in Perspective

1 am glad (o meet with this distinguished ^.riuip
of business and financial journalists in a lei-
surely selling. As a polify maker, I led I have
much in common with (he members ol' your
profession. Both you and I musl lie alerl to every
twist and nuance ol the changing economic
scene. Roth you ami I musl keep busy searching
the business skies for some clues to the eco
nomic future. I find this aspect of my work
exciting and intriguing as I am sure you do.
Rut it does involve a certain risk for both ol
us.

Sharing as we do the problem ol conlin
uallv meeting deadlines, we are in danger ol
becoming so preoccupied with the very short
run that we fail to see economic events in
perspective. lo r that very reason, I have wauled
to take advantage ol your invitation so that we
mighl ponder together the historical develop
menls that have brought our economy to its
present condition. This is a large and highly
important subject. I cannot hope to do full
justice to it on the present occasion. Never
theless, I shall make a start this evening.

As you are well aware these past few vents
have been trying times for the American people.
Nol only have we lived through the agony ol
Vietnam and Watergate but some of us have
even begun to wonder whether our dream of
full employment, a stable price level, and a
rising standard of living for all our people is
beyond fulfillment.

I'.arly last year economic expansion began to
falter in our country as il did in other countries
around the world. At the, same time, ihc pace
ol the inflation thai had been building lor more
than a decade accelerated sharply further. As
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the year advanced il became increasingly clear
that our economy was moving into a recession.

During the past two quarters the real gross
national product has declined by 5 per cent, and
the level ol industrial production is now 12 or
I.* per cent below that of last September. The
unemployment rate has risen swiftly and so also
has the idle capacity in our major industries.
The decline in business activity since last fall
has been the steepest ol the postwar period, and
yet the advance of the: price level while con
siderahly slower than last year is continuing
at a disconcerting pace.

No business-cycle movement can be eompre
bended solely in terms of the events that occur
within that cycle or the one preceding il. The
economic currents of today arc heavily in
llueneed by longer range developments such
as changes in economic ami financial institu-
tions, the course of public policy, and the atti-
tudes and work habits of people. By examining
the historical background of recent eeomomic
troubles, we should be able lo arrive al a better
understanding of where we now are.

The current recession is best viewed, and 1
believe il will be so regarded by historians, as
the culminating phase of a long economic cycle.

There have been numerous long cycles in the
past that is. units of experience combining two
or more ordinary business cycles. One such long
cycle ran its course from IWX to 1921, another
from 1021 to I'-M.l. And if we go back lo the
IMlh century, we encounter long cycles from
I87<) to lX'M and from IXl)4 lo 1908. These
long cycles dillev in innumerable ways from one
another. Mill they also have some features in
common in particular, each culminates in an
economic decline of more than average inten-
shy.

The beginning of the long cycle that wow
appears to be approaching its natural end may
be dated as early as I°-5X, but it is perhaps best
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to dale its start in 1961. The upward movement
of economic activity that began in that year was
checked briefly in 1967 and was interrupted
more significantly in 1970. Although these in-
terruptions were watched with concern anil
some anxiety by practicing economists and other
interested citizens, they will be passed over
lightly by economic historians concerned with
large events.

'The reason is not hard to see. I'ulting aside
monthly and quarterly data and looking only at
annual ligures, we find that total employment
rose every year from 1961 through 1973. So
also did disposable personal income and per-
sonal consumption expenditures -both viewed
on a per capita basis and in real terms. This
sustained upward Irene) of the economy came
to an end in 1974.

The successive phases of the long upswing
from 1961 to 1974 provide a useful perspective
on our current problems. Some years ago in my
work at the National Bureau of Economic Re-
search, 1 observed a pattern in past long up-
swings an initial stage that may be called the
"industrial phase" followed by what is best
described as the "speculative phase." The im-
balances that develop in this latter phase lead
inevitably to the limit downturn. The events of
the past 15 years conform ralher closely lo Iliis
pattern.

The period from 1961 through 1964 may be
regarded as the industrial phase of (lie long
upswing. Productivity grew rapidly increasing
in the private nonfarm sector at an annual rale
of 3.6 per cent between the final quarters of
I960 and 1964. or well above the average rate
of the preceding decade. Unit labor costs were
then remarkably stable, and so too was the
general price level. Real wages and profits rose
strongly. During this period of sustained eco-
nomic expansion, unemployment fell from
about 7 per cent of the labor force to 5 per cent,
while the rate of use of industrial capacity rose
substantially.

The second or speculative phase of the
long upswing began around 1965 and continued
through much of 1974. This 10-year period was
marked by a succession of major, interrelated,
and partly overlapping speculative waves that
in varying degrees gripped the other leading

industrial countries as well as the United States.
The first speculative movement involved cor-

porate mergers and acquisitions. In the euphoria
of what some commentators have called the
"go-go" years, rapid growth of earnings per
share of common stock became the overriding
goal of many business managers. Other yard-
sticks of corporate performance such as the
rate of return on new investments were ne
glected, anil so too were the serious risks of
increased leveraging of common stock.

The aggregate volume of large corporate ac-
quisitions, which for some years had been run-
ning at about $2 billion per year, jumped to
S3 billion in 1965, SS billion in 1967, $12.5
billion in 1968. and then tapered oil. This was
the great era of conglomerates, when a variety
of unrelated businesses were brought together
under a single corporate management. Kntre
preneurs who displayed special skill in such
maneuvers were hailed as financial geniuses
until their newly built empires began to crum-
ble. Being preoccupied with corporate acquisi-
tions and their conglomerate image, many busi-
nessmen lost sight of the traditional business
objective of seeking larger prolits through better
technology, aggressive marketing, and im-
proved management. The productivity of their
businesses suffered and so loo did (lie Nation's
productivity.

The spectacular merger movement of the late
I96()'s was reinforced, and (o a degree made
possible, by the speculative movement that tie
veloped in the market for common slocks. The
volume of trading on the New York Stock
I'Achange doubled between 1966 and 1971, and
for a time trading volume on the American
1'Achange rose even taster. The prices of many
stocks shot up with little regard lo actual or
potential earnings. During Ihe 2 year period
1967 6<S, (he average price of a share of com-
mon stock listed on the New York F.xchange
rose 40 per cent, while earnings per share of
the listed companies rose less than 2 per cent.
On the American Kxchangc the average price
per share rose during the same years more than
140 per cent on an earnings base thai again was
virtually unchanged.

Much of this speculative ardor came from a
section of the mutual fund industry. For Ihe new
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breed of "performance funds," long term in
vestment in the shares of established eoni|ianies
with proven earnings beeame an outmoded eon
eepl. In their quest for c|uick capital gains these
institutions displayed a penchant for risky in-
vestments and aggressive trading. In 1965 a
typical mutual fund turned over about one Tilth
of its common stock portfolio; by 1969 that
fraction had risen U> nearly one half. As Wall
Street then had it, the "smart money" went into
issues of technologically oriented linns or into
corporate conglomerates no matter how well
or poorly they met the lest of profitability.

Speculation in equities was cooled for a time
by the stock market decline of 1969 70, but
then il resumed again and took on new forms.
Money managers began to channel a prepon-
derant pail of their funds into the stocks of large
and well known linns apparently with the
thought that earnings of those companies were
impervious to the vicissitudes of economic life.
A huge disparity was thereby created between
the price/earnings ratios of the "favored 50"
and those of other corporations. Share prices
ol these "lavoicd" companies were, of course,
especially hard hit in the subsequent shakeout
of the stock market.

Speculation in common slocks was not con-
fined to the United States. From the; late 1960"s
until about 1973 nearly every major stock ex
change in (he world experienced a large run-up
in share prices, only to be followed by a drastic
decline. Indeed, speculation reached a more
feverish pace in some countries than in the
United States. On the Tokyo slock exchange,
for example, both share prices and the trading
volume actually doubled in the 12 months be-
tween January 1972 and January 1973 and then
sullered a sharp reversal.

The third speculative wave that nourished the
long upswing of our national economy occurred
in the real estate market, llomebuilding fluc-
tuated around a horizontal trend during the
1960's. The vacancy rate in rental housing was
at a high level from 1960 to 1965. then fell
steadily until the end of the decade, and thus
helped pave the way lor a new housing boom,
between January 1970 and January 1973 the
volume of new housing starts doubled. Since
then, honiehuilding has plunged, and in some

sections of the Nation it has virtually come to
a halt. Failures of construction linns and unem
ploymcnl among construction workers have
readied depression levels. These unhappy tie
vclopmenls stem in large measure from the
excesses of the housing boom that got under
way in 1970.

Inflationary expectations clearly played a
substantial role in bolstering the demand for
houses. Mul the boom was fostered also by an
array of governmental policies designed to
stimulate activity in the housing sector. These
governmental measures, however well-inlen
turned, gave little heed to basic supply coiuli
lions in the industry or to the underlying demand
for housing.

In response to easy credit and Federal suhsi
dies merchant builders moved ahead energeti-
cally, put up I family homes well ahead of
demand, and thus permitted (he inventory of
unsold homes to double between 1970 and
1973. Speculative activity was even more in
lense in (he limltifaiuily sector that is, in
apartments built for renting, and particularly in
condominiums and cooperatives, which ac
counted for a fourth of the completions of mill
tilamilv structures by the fust half of 1974.

The boom in housing was financed by a huge
expansion ol mortgage credit and conslruction
loans. Real estate investment trusts played an
exceptionally large role in supplying high risk
construction loans for condominiums, recrea-
tional developments, and other speculative ac-
tivities. The growth of real estate trusts was
extraordinary by any yardstick. Their assets,
amounting to less than $700 million in I96S,
soared to upwards of $20 billion by 1973.
Unsound practices accompanied this rapid
growth and, as a result, many real estate trusts
now face dillicult linancial problems.

The speculative boom in real estate was not
conlined to residential structures. It extended to
speculation in land, widespread building of
shopping centers, and construction of ollice
buildings. My 1972 the vacancy rale in office
buildings reached 13 per cent, but this type of
conslruction still kept climbing.

The real estate boom in the United States
during the early 1970's had its parallel in other
countries. Speculation in land and properties
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became rampant in Ihe United Kingdom. In
1972 alone new house prices rose 47 per cent
on the average. The amount of credit absorbed
in real estate ventures rose so rapidly that the
Bank of Kngland felt forced to place special
controls on bank lending for such purposes. And
in Germany the boom in residential construction
during 1971 73 left an inventory of about a
quarter million unsold units -more than a third
of a peak year's output-- that now overhang the
market.

It is in the nature of speculative movements
to spread from one country or market to another.
Just as the speculative wave in real estate was
beginning to taper oil in 1973, a new wave of
speculation got under way- -this time in inven-
tories. That was (he fourth and final speculative
episode of the long economic upswing from
1961 to 1974. It involved massive stocking up
of law materials, machinery, parts, and other
supplies in the United States and in other indus-
trial countries.

The inventory speculation of 1973 and 1974
was the outgrowth of a boom in business activity
that had raised its head by 1972 in virtually
every industrial country of the world. The
synchronism of economic expansion in these
countries was partly coincidental, but the ex-
pansion that stemmed from ordinary business-
cycle developments was reinforced by the
adoption of stimulative economic policies al-
most everywhere. As a result, production in-
creased rapidly around the world and led to a
burgeoning demand for raw materials, machine
tools, component parts, and capital equip-
ment—goods for which our country is a major
source of supply. The pressure of rising world
demand was reinforced in our markets by the
devaluation of (he dollar, which greatly im-
proved our competitive position in international
trade.

My the beginning of 1973, as business linns
attempted to meet intense demands from both
domestic and foreign customers, serious bottle-
necks and shortages had begun to develop in
numerous industries -especially those produc-
ing steel, nonferrous metals, paper, chemicals,
and other raw materials. In this environment of
scarcities, the rise in prices of industrial com-
modities quickened both here and abroad. The

dramatic advance of food prices in 1973, and
later in energy prices, greatly compounded the
worldwide inflationary problem. In our country
these price pressures were suppressed for a time
by price and wage controls, but the general price
level exploded when controls were phased out
in late 1973 and early 1974.

One of the unfortunate consequences of in-
flation is that it masks underlying economic
realities. As early as the spring of 1973 a
perceptible weakening could be detected in the
trend of consumer buying in this country. The
business community, however, paid little atten-
tion to this ominous development. The escalat-
ing pace of inflation fostered expectations of still
higher prices and persistent shortages in the
years ahead so that intensive stockpiling of
commodities continued. Inventories increased
out of all proportion to actual or prospective
sales. In fael, the ratio of inventories lo sales,
expressed in physical terms, had risen by the
summer of 1974 to the highest ligure for any
business-cycle expansion since 1957 another
year when a severe recession got under way.

In summary, the period from 1905 to 1974
was marked by a succession of interrelated,
partly overlapping, speculative waves lirst, in
buying up of existing businesses; then, in die-
stock market; next, in markets for real estate;
and dually, in markets for industrial materials
and other commodities.

A prolonged speculative boom of this kind
can seldom be traced to a single causal factor.
In this instance, however, a dominant source
of the problem appears to have been the lack
of discipline in governmental linances.

The industrial phase of the long upswing drew
to a close in late 1964 or early 1965. My then
the level of real output was very close to the
limits imposed by our Nation's physical capac-
ity to produce. By then the level of wholesale
prices was already moving out of its groove of
stability. Nevertheless, our Government did
nothing to moderate the pace of expansion of
aggregate monetary demand. On the contrary,
it actually embarked on a much more expansive
fiscal policy. The tax reductions of 1964 were
followed in 1965 by fresh tax reductions and
by a huge wave of spending both for new social
programs and for the war in Vietnam. These
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misadvenluics of liseal policy doomed the
economy (o serious (rouble. !>ul we were slow
to rccogni/e this. Indeed, substantial tax reduc-
tions occurred again in IW) and 19/1. and they
too were lollowed by massive increases ol ex
penditures.

Delicits thcrelore mounted, and they persisted
year in and year out. Over Ihe last leu complete
liscal years llial is. from I Wo through 1074
Ihe I'ederal debt lielil by the public, including
obligations ot I'ederal ere.dil agencies, rose by
more than SO per eenl. The large and pcrsisle.nl
delicils ailded little lo our Nalion's eapaeily to
produce, bul lliey added substantially lo aggie
gale monetary demand lor goods and services.
They were llms direetly lesponsible tor much
ol' the accelerating inHaliou thai has taken place
in the past decade.

Monetary and credit policies were nol without
some faull. As every sludeul of economies
knows, inllatiou cannot continue indefinitely
vvithoul an accommodating increase in supplies
ol money and credit. Il is very diliienll. how
ever. Tor a central bank lo maintain good control
ol money and credit when heavy governmental
borrowing diive.s up interesl tales and when the
public is unwilling to lace squarely Ihe long run
dangers inherent in excessively stimulative eco-
nomic policies.

To make matters worse, laxity in our national
economic policies spilled over into private mar
kets. The "new economics.' ol which less is
heard now than before, held out Ihe possibility,
if not Ihe actual promise, ol perpetual prosper-
ity. Many businessmen and financiers came lo
view the business cycle as dead and to expect
the federal (iovcrnmc.iit to bail out almost any
enterprise (hat ran into financial trouble. All too
frequently, therefore, the canons of financial
prudence that had been developed through haul
experience were set aside.

Many of our business corporations courted
trouble by permitting shaip [eductions in their
equity cushions or their liquidity. In the manu-
facturing sector, the ratio of debt to equity
which had been stable in the previous decade
began rising in I'Jfvl and nearly doubled by the.
end of I97-I. Moreover, a large parl of the
iiulchlc.diic.ss piled up by business linns was in
the form of short term obligations, and these

in Hun grew much more rapidly than holdings
ol current assets.

Similar trends developed in some segments
of commercial banking. Large money market
banks came to rely mote heavily on volatile
shorl-lerm funds lo finance their business cus
toniers. and at times they increased their loan
commitments to businesses beyond prudent
limits. A few bank managers, loo, began to
concern themselves excessively with maximi/.
in;1 short-run profits so that Ihe prices quoted
for their common slock would move higher.
Capital ratios of many banks deteriorated:
questionable loans were extended at home and
abroad: insullicient attention was given here and
there lo ihe risks ol dealing in foreign exchange
markets; anil loo much bank credit went into
Ihe financing of speculative real estate ventures.

A variety ol loose piaclices also crept into
Stale and local government liuaiiee. laced with
rapidly expanding demands for services and
limited sources ol revenue, some governmental
units resorted to extensive short-term borrowing
and employed dubious accounting devices to
conceal their budget delicils. Statutory debt
limits were circumvented through Ihc creation
ol special public authorities lo finance the con
strucliou ol housing, schools, and health lacili
lies. Some ol" these authorities issued so-called
'moral obligation" bonds, which investors in

many instances regarded as the equivalent ol
"lull faith and credit" obligations. The novel
liuancial devices seemed innocuous at the lime,
bul they have recently become a source of
serious concern lo investors in municipal se-
curities.

A nation cannot realistically expect prosper-
ous economic conditions to continue very long
when its I'ederal government fails to heed Ihe
warning signs of •accelerating inflation, when
many of its business leaders spend their "fin-
est" hours arranging liuancial maneuvers, and
when aggressive trade unions push up wage
rates far beyond productivity gains. Alter l%5
the strength ol Ihe American economy was
gradually sapped by these ominous trends. Pro-
ductivity in the private nonfartn sector, which
had grown al an annual rale of J.6 per cent
from I%1 through I1W>4, slowed lo a 2.2 per
cent rate of advance from 1964 to 1%1), then
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to 1.5 per cent from 1969 to 1974. Expansion
in the physical volume of national output like-
wise declined during successive quinquennia.
The rate of inflation, meanwhile, kept acceler-
ating.

With the pace of inflation quickening, seeds
of the current recession were thus sown across
the economy. Rising prices eroded the purchas-
ing power of workers' incomes and savings.
Corporate profits diminished—a fact that busi-
nessmen were slow to recognize because of
faulty accounting techniques. New dwellings
were built on a scale that greatly exceeded the
underlying demand. Inventories of commodities
piled up, often at a fantastic pace, as business
men reacted to gathering fears of shortages.
Credit demands, both public and private,
soared, and interest rates rose to unprecedented
heights.

These basic maladjustments arc now being
worked out of the economic system by reces-
sion— a process that entails enormous human
and linancial costs. Our country has gone a
considerable distance in developing policies to
alleviate economic hardships, and these policies
have been strengthened recently. Nevertheless,
the recession has wrought great damage to the
lives and fortunes of many of our people.

This recession has cut deeply into economic
activities. It must not, however, be viewed as
being merely a pathological phenomenon. Since
we permitted inflation to get out of control, the
recession is now performing a painful but also
an unavoidable function.

First, it is correcting the imbalances that
developed between the production and sales of
many items, between orders and inventories,
between capital investment and consumer
spending, and between the trend of costs and
prices.

Second, business managers are responding to
the recession by moving energetically to im-
prove efliciency—-by concentrating production
in more modern and efficient installations,
eliminating wasteful expenditures, stimulating
employees to work more diligently, and work-
ing harder themselves.

Third, the recession is improving the condi-
tion of financial markets. Interest rates have
moved to lower levels as a result of declining

credit demands and of the Federal Reserve's
efforts to bolster the growth of money and
credit. Commercial banks have taken advantage
of the reduced demand for loans to repay their
borrowings from Federal Reserve Hanks, reduce
reliance on volatile sources of funds, and rebuild
liquid assets. The rapidly rising inflow of de-
posits to thrift institutions has likewise permitted
a reduction of their indebtedness and an addition
to their liquid assets.

Fourth, the recession is wringing inflation out
of the economic system. Wholesale prices of
late have moved down, and the rise of consumer
prices has also slowed. Although general price
stability is not yet in sight, a welcome element
of price competition has at long last been re-
stored to our markets.

These and related business developments are
paving the way for recovery in economic activ-
ity. No one can foresee witli confidence when
the recovery will begin. The history of our
country indicates clearly, however, that the cul-
minating downward phase of a long cycle need
not be of protracted duration.

Signs are multiplying, in fact, that an upturn
in economic activity may not be far away. For
example, employment rose in April after six
successive months of decline. The length of the
workweek also stabilized last month. The rate
of layolls in manufacturing is now turning
down, and some firms have been recalling
workers who formerly lost their jobs. Sales of
goods at retail -apart from autos have risen
further. Business and consumer confidence has
been improving. And prospects for an early
upturn in economic activity have been strength-
ened by passage of the Tax Reduction Act of
1975.

Our Nation stands at present at a crossroads
in its history. With the long and costly cycle
in business activity apparently approaching its
end, the critical task now is to build a solid
foundation for our Nation's economic future.
We will accomplish that only if we understand
and benefit from the lessons of recent experi-
ence.

Since World War II a consensus has been
building in this country that the primary task
of economic policy is to maintain full employ-
ment and to promote maximum economic
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growth. We have pursued these goals hy being
ever ready l<> stimulate Hie eeononiy through
increased Federal spending, lower taxes, or
tuonctary ease. Neglect of inllation, and of
longer run economic and linaucial problems,
has thus crept insidiously into public policy-
making. Our (iovernment has become accus-
tomed to respond with alacrity to any hint of
weakness in economic activity, but to react
sluggishly, and sometimes not at all, to signs
of excess demand and developing inflationary
pressures.

The thinking of many ol our prominent econ-
omists has encouraged this bias in our economic
policies. During the l°5()'s and l°6()"s they
frequently argued that •'creeping inllation" was
a small price to pay lor lull employment. Some
even suggested thai a little inllation was a good
thing thai i! energized the economic system
and thus promoted rapid economic growth.

This is a dangerous doctrine. While inflation
may begin slowly in an economy operating at
high pressure, it inevitably gathers momentum.
A state of euphoria then lends to develop, eeo
nomic decision-making becomes distorted,
managerial and linaneial practices deteriorate,
speculation becomes rampant, industrial and
linaneial imbalances pile up. and the strength
of the national economy is slowly but surely
sapped. That is the harsh truth that the history
of business cycles teaches.

To emphasize this truth I should now like to
oiler this distinguished group of journalists a
bit of professional advice. Since lew of you are
reluctant to pass along hints as to how 1 should
do my job, 1 have decided to suggest to you
what the really big economic news story of l°-7.̂
is likely to be.

The story has to do with the drama now
unfolding on Capitol Hill in the implementation
of the Budget Control Act adopted last year.
If I am rig.liI in thinking that our present eco
nomic dilliculties are largely traceable to the
chronic bias of the lederal budget toward deli
cits, there can be no doubt about the importance
of what is now being attempted. No major
democracy that I know of has had a more
deficient legislative budget process than the
United States with revenue decisions sepa-

rated from spending decisions and the latter
handled in piecemeal fashion. Budgets in this
country have just happened. They certainly have
not been planned.

We arc now attempting to change that by
adopting integrated congressional decisions on
revenues and expenditures. My advice to you
journalists is to follow this new elfort closely.
It has a signilicancc for our Nation thai may
carry far into the future. But nothing can be
taken for granted here. We have tried budgetary
reform once before under the Legislative Reor-
ganization Act of 1°46 and it failed. It failed
partly because of the challenge to cherished
committee prerogatives, partly also because the
Congress as a whole balked at accepting so
much self-discipline. I would urge you to study
the history of that earlier elfort and to watch
the present undertaking for telltale signs of a
similar faltering.

The potential gain lor our Nation from budget
reform is enormous even in this first year ol
a "dry run." If. in fact, the work of the new
budget committees produces in the Congress a
deeper understanding ol the impossibility of
safely undertaking all the ventures being urged
by individual legislators, a constructive begin-
ning toward a healthier economic environment
will have been made. On the other hand, if the
new budget procedures are scuttled, or if they
are used with little regard to curbing the bias
toward large-sized lederal deficits, there ulli
mately may be little anyone can do to prevent
galloping inllation and social upheaval.

I am inclined to be optimistic about the out-
come. More and more of our people are be-
coming concerned about the longer-range con
sequences of Federal linaneial policies. A
perspective on our Nation's economic problems
is gradually being gained by our citizens and
their congressional representatives. A healthy
impatience with inllation is growing,. You jour
nalists are becoming more actively involved in
(he educational process. I therefore remain
hopeful that we shall practice greater foresight
in dealing with our Nation's economic problems
than we have in the recent past and that we
will thus build a heller future for ourselves ami
our children in the process. i !
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Statements to Congress

Statement by Jeffrey M. Hueher, Member,
Hoard of Governors of the federal Reserve
System, before the Subcommittee on Consumer
Affairs of the Committee on Ranking, Currency
and Housing. U.S. House of Representatives,
April 22, 1975.

I appreciate the opportunity to appear before the
Subcommittee on Consumer Afl'airs to oiler the
views of the Hoard of Governors of the Federal
Reserve System on H.R. 3386, amending the
F'lqual Credit Opportunity Act, which was intro-
duced by you, Mr. Chairman, and co-sponsored
by other members of this subcommittee, '['he
Act forbids discrimination in the extension of
credit on the basis of sex or marital status. The
bill would add to these categories race, color,
religion, national origin, and age.

Let me begin by stating, as I did in testifying
before this subcommittee on June 20, last year,
that the Hoard strongly favors the elimination
of discrimination based on factors other than
creditvvorthiness in credit transactions.

Although no legal right to receive credit exists
and the creation of such a right would be inap-
propriate in our free enterprise system, the
Board believes a great deal can be done to assure
that there is access to credit on a just and fair
basis for equally creditworthy people. The de-
nial of credit based upon group identification
without reference to creditworthiness works to
the economic disadvantage of applicants and
creditors alike.

Nevertheless, the Hoard recommends that the
Congress delay enactment of this legislation
until such time as experience is available to
assess the impact of the Hqual Credit Opportu-
nity Act, which goes into effect later this year.
Our study of this proposed legislation has come
at a time when the Board and its staff arc
immersed in the preparation of regulations to

implement the existing Act. In working on those
regulations, we have come to appreciate more
fully the many problems inherent in regulations
of this nature and the serious possibility that
without a thorough and detailed examination of
these problems such regulations may be inef-
fective or even counterproductive. There is
always the risk that Federal regulations
might- -without intending to do so, and without
even accomplishing positive benelits—so hob-
ble the credit-granting process as to significantly
increase credit losses. The result of such in-
creased losses would he either increased costs
to other borrowers or a general .raising of credit
standards—with the resulting exclusion of some
of the more marginal credit risks, typically
among the disadvantages!, who are now able to
obtain credit. Hither kind of reallocation of
credit risks, if at all extensive, would be con-
trary to the public interest.

We must say, in all candor, that even in the
area of preventing credit discrimination on the
basis of sex or marital status it will be extremely
dillicult to accomplish the worthy objectives
while successfully avoiding the pitfalls along the
way. Our best hope for achieving this will
depend upon our ctl'orts to study and understand
the problems as thoroughly as possible, to con-
sult as extensively as we can, to draft the
regulations as carefully and objectively as we
know how, and then to stand ready to amend
them promptly as may prove necessary in the
light of experience, liach of us at the Board
is spurred by the keen realization of how much
is at stake in this endeavor. Unless it is carried
out in the best possible manner, we not only
may fail to gain the positive benefits that are
so earnestly sought but we also may damage
the credit machinery--and even bring discredit
upon this and other laudable elforts to dispel
bias and prejudice by reasoned and orderly
developments in our legal system.
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The experience wilh truth in lending, a
subject thai is inherently tar less dillicult ami
less controversial than that of discrimination in
lending- can, we believe, be instructive here.
Truth in lending was discussed and debated in
congressional committees over an extended
period. Representatives of all points of view had
ample opportunity to consider and present their
positions. After carefully weighing the various
presentations, the Congress spelled out in the
law a great portion of the principles and even
the details (hat it wished to have followed. The
Hoard of (iovernors was (hen given a year
within which to write regulations tilling in the
remaining details.

I am convinced that a good part of whatever
success has been achieved in administering
truth in lending can be attributed to the
thoroughness wilh which the subject was studied
and the explicitness wilh which (he Congress
set forth its intention.

liven though legislation on credit discrim-
ination probably cannot be as explicit or detailed
as that on truth in lending or fair credit
billing, we believe it is of vital importance that
any extensions of the Kqual Credit Opportunity
Act be launched with optimal prospects for
success. Crucial to such prospects will be the
extent to which the Congress identities and
analyzes the issues, sets forth its intentions in
the statute, and allows adequate time for the
writing of regulations.

lu light of these considerations, we are con-
vinced that further extension of the Hqual Credit
Opportunity Act should be preceded by exten-
sive exploration, delineation, and resolution of
the extremely complex issues that are inherent
in this subject. In this connection, the category
of "age ," one of the additional categories
which would be covered by ll.R. H8(>, poses
unusually complex questions. For example,
there is a very important issue as to what extent
it may he valid to analogize statistical credit
experience to the actuarial tables dealing with
life expectancy that are used by insurance com-
panies in setting premium rates. Should a credi-
tor be permitted to take into account the bor-
rower's statistically predicted life expectancy in
making a long-term loan to an individual 65 or
70 years of age? Or should the creditor be

restricted to an inquiry as to the. probable stabil-
ity ol income of I he particular applicant an
inquiry which might or might not properly in-
clude a question as to that individual's health
and life expectancy1.'

At the other end of the spectrum, should a
creditor in deciding whether to lend to a 20-
year-old applicant be permitted to take into
consideration the creditor's own experience in
the particular geographical area with the pay-
ment record of persons in, say, the IS- to
25-year age bracket? Or must the creditor re-
strict inquiry to the credit record possibly quite
a limited record- of the individual applicant1.'
If the latter, then a further question arises as
to whether alternative indexes of stability are
available that will make it possible for the
creditor to distinguish between good and bad
credit risks within a particular age bracket as
elTectively as he could do on the basis of
statistics derived from his general experience.
The creditor's cost of granting credit will be
increased to the extent that such alternative tests
do not eliminate bad credit risks as efliciently
as can be done through statistically based scor-
ing (and oll'selting benelits do not occur). The
cost of credit will also be increased to the extent
that the alternative tests are more expensive to
apply. And any such increased costs, of course,
will have to be borne by borrowers generally,
unless the creditor chooses the alternative of
raising credit standards. This, in turn, will have
the ellec! of depriving marginal borrowers
often those in lower income brackets - of access
to credit.

liven though clilleient forms ol discrimination
require somewhat different remedies, we would
hope that experience under the regulations to
prevent discrimination on the basis of sex or
marital status would be helpful to both the Hoard
and to the Congress in formulating measures to
deal with other forms of unfair discrimination.
Accordingly, we would suggest that the
Congress continue its study of the problems
involved in extending the liqual Credit Oppor-
tunity Act to cover (he proposed new categories
not only to permit lull analysis of the issues
hut also to get the benefit of experience under
the regulations with respect to credit discrim-
ination based on sex and marital status (we will
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issue these regulations this week for comment).
We believe it essential for the Congress to have
the benefit of assessing the experience of con-
sumers and creditors in living under the regula-
tion in this particular area of credit discrim-
ination before enlarging the scope of the Hqual
Credit Opportunity Act.

If the Congress, after considering these fac-
tors, nevertheless chooses to proceed with the
inclusion of additional categories under the Act,
the Board would wish to emphasize the impor-
tance of adequate time in rulewriting in these
new and little-studied areas in order lo alford
a suitable opportunity for public participation
in the rulewriting process. Draft regulations
must be prepared and submitted for public
comment. This process in itself requires exten-
sive informal consultation with consumer and
creditor groups, as well as background eco-
nomic studies—wherever feasible in the elVort
to illuminate some of the difficult trade-oil's

mentioned above. It may also be desirable to
provide an opportunity for oral presentation of
comments before the Board. Resulting com-
ments must be analyzed and (he earlier draft
revised.

In adopting the Hqual Credit Opportunity Act,
the Congress deferred the effective date of the
statute for 1 year in order to allow time for these
procedures to be carried out in an orderly fash-
ion. It is becoming evident that a year will
provide a bare minimum of the lime needed for
writing rules in a single category ol credit dis-
crimination.

In view of the increased number and com-
plexity of the issues that are likely to be inherent
in the proposed extension of the liqual Credit
Opportunity Act to cover discrimination on the
basis of race, color, religion, national origin,
and age, we believe that 2 years should he
allowed for the diliieult and vitally important
task to be performed, ! ',

Statement by Arthur /•'. Burns, Chairman,
Hoard of Governors of the l-'ederal Reserve
System, before the Committee on Banking,
Housing and Urban Affairs, U.S. Senate, May
/, 1975.

I welcome the opportunity lo discuss with this
distinguished committee the condition of the
national economy and the course of monetary
policy.

As you well know, our Nation at present is
experiencing a severe recession. During the past
two quarters the real gross national product has
declined by 5 per cent and the level of industrial
production is now 12.5 per cent below last
September. This is the steepest decline of eco-
nomic activity in a long generation.

The recession has resulted in a large reduction
of jobs and in substantial underemployment of
our labor and capital resources. The unemploy-
ment rate lias risen swiftly, the amount of over-
time work has been cut drastically, and the
number of employees placed on a part-time
basis has also risen.

The recession has been accompanied by a
notable degree of moderation in the rate of
inllation. Nevertheless, despite the severity of
the economic decline, the general price level
has continued to advance quite rapidly. In other
respects this recession resembles earlier declines
of the past 30 years. Thus, consumer demand
for autos, furniture, household appliances, and
other durable goods has fallen. Orders or con-
tracts by business linns for new facilities and
equipment have likewise declined. And in this
as in earlier recessions, a shift from inventory
accumulation lo inventory liquidation has been
a major depressant of production and employ-
ment.

Last fall business firms were rather slow in
reacting lo the weakness that had been develop-
ing in consumer markets, in part because of their
lingering concern about shortages of raw mate-
rials and other supplies. As a resull, a build-up
of inventor ies much of it involun-
tary occurred in the final quarter of \ 974. In
the opening months of this year, however, as
sales to final users stabilized in real terms,



Statements to Congress 2H'}

liquidation of inventories got under way on a
huge scale. Actually, all of the decline in the
Nation's physical volume ol production between
the fourth quarter of 1074 and the first quarter
of 1975 reflects a shift on the parl of the business
community from inventory investment to in-
ventory liquidation.

As production declined much ol our industrial
capacity was idled, and this has lelt its mark
on commodity prices Sensitive prices of indus-
trial raw materials had already begun to weaken
in the spring of 197-1. My late fall the elfects
of declining business activity began to show up
in wholesale prices of intermediate materials,
supplies, and components, and later on in prices
of finished poods. Since November the over-all
index of wholesale prices has moved down, with
farm prices falling substantially and the advance
ol industrial prices moderating. In recent
months the index ol consumer prices has also
risen less rapidly than durum 1974, and (he
prices of many products have been marked
down in retail markets.

These price developments have served as a
significant stimulus to consumer spending. Al-
though alter lax incomes of consumers in the
tirsl '.\ months of Ihis year were lower in real
terms than in the final months ol 1974, con
sinner purchases especially ol durable
goods have perked up in response to price
concessions on autos and other items. In fact,
consumer expenditures rose in real terms as well
as in dollars during the lir.sl quarter. Largely
lor this reason the ell'orts ol business linns to
work down their excess slocks have been nota-
bly successful, and inventories are now in better
balance with sales.

This has been one of the economic adjust-
ments needed lo lay the basis for recovery in
production ami employment. Other corrective
adjustments have also been under way. Musiness
managers have been moving energetically to
improve elliciency by concentrating produc-
tion in more modern installations, eliminating
wasteful expenditures here and there, stimu-
lating employees to work more diligently, and
working harder themselves. Significant progress
has also been made in strengthening the finan-
cial position of businesses. Lxceplionally large
amounts of loimerterm securities have been

issued by corporations this year, and slock of
lerings have also increased somewhat. A part
of the proceeds of these financings has been used
to repay short term debt, thereby improving
corporate liquidity.

financial institutions have also improved
their financial condition. Commercial banks
have taken advantage of the reduced demand
for business loans to repay their borrowings
from federal Reserve Manks, reduce reliance on
volatile sources of funds, and rebuild liquid
assets. At nonbank thrift institutions, the rapidly
rising inllovv of deposits has likewise permitted
a reduction of indebtedness and an addition to
liquid asset holdings. Thus, financial institutions
are now in a better position to meet the needs
for credit that will accompany the renewal of
economic expansion.

No one can foresee with confidence when an
economic recovery will begin. Signs are
emerging, however, thai the turn in business
activity may not be far away.

for example, new mortgage loan commit-
ments by savings and loan associations have
risen strongly since lasl October. Industrial pro
duction and total employment fell further in
March, but the declines were much smaller than
in the previous 4 mouths. Prices of sensitive
industrial raw materials have stabilized recently
as supply and demand have come into belter
balance. Sales of goods at retail apart from
autos rose further in March. Of late, consumer
surveys have indicated thai (here is some im-
provement in confidence. And stock prices, an-
other indicator of confidence, have continued to
rise briskly.

I'rospects for an upturn in economic activity
have also been strengthened by passage of the
'fax Reduction Act of 1975. The large rebate
of 1974 lax liabilities, the additional payment
to social security beneficiaries, and the reduction
in withholding of 1975 (axes will soon add to
disposable incomes and bolster consumer
spending. Larger consumer buying will help to
stem the erosion in business investment plans,
and (he liberalization of the investment tax
credit will also stimulate business capital out-
lays. More business investment is urgently
needed not only to provide additional jobs but
also to improve the capacity and elliciency of
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our industrial plants---thereby contributing to
moderation of inflationary pressures.

Let me turn now to the contribution that
monetary policy lias made to establishing a basis
for recovery in business activity.

Once evidence began to accumulate during
the summer of last year that economic activity-
was weakening, the Federal Reserve took steps
to ease credit conditions and bolster growth rates
of the monetary aggregates. Open market
operations became more accommodative, and as
the year progressed they were persistently
directed toward more ample provision of re-
serves lo the banking system. Other monetary
instruments reinforced open market policy. Re-
ductions of reserve requirements of member
banks were ordered last September, November,
and again this January. The discount rate was
also reduced once in each month from De-
cember through March.

These Federal Reserve actions lo augment the
supply of loanable funds, together with the
weakening of private demands for credit, had
a dramatic effect on short-term rates of interest.
For example, the Federal funds rate- -the rate
banks pay when borrowing reserves from one
another---has declined from a level of about
I3!6. per cent, registered in July of last year,
to about 5V> per cent at present. The interest
rate on commercial paper declined from over
12 per cent last July to around 6 per cent. And
the prime rate of interest on bank loans to
businesses has fallen from 12 to 7'/> per cent.

Short-term market rates of interest in the
United States fell earlier, more rapidly, and to
lower levels than in other industrial countries.
Consequently, investors were able to obtain
higher yields by shifting funds out of dollar
assets into investment in other currencies. These
interest rate differentials help to explain the
large decline that occurred in the foreign-
exchange value of the dollar between September
1974 and early March of this year. During
recent weeks short-term interest rates in foreign
countries have declined relative to those here,
and the dollar has strengthened in exchange
markets.

In the markets for long-term securities, inter-
est rates in the United States have also declined
from their previous peaks, although much less

than short-term rates. Of course, long-term rates
typically fluctuate within a narrower range than
short-term rales; but in the present instance,
other powerful factors have also been at work.
Fears of inflation are still widespread in the
business and financial community and long-term
interest rales therefore still contain a si/able
inflation premium. Moreover, as I noted earlier,
corporations have issued an enormous volume
of bonds in the past several months, and Slate
and local governments have also borrowed large
sums in the capital markets.

More recently, the huge financing demands
of the Treasury have become a major disturbing
element in the money and capital markets. By
the end of this fiscal year, new Federal borrow-
ing including borrowing by the oil budget
agencies and Government- sponsored enter
prises will probably amount lo more than $60
billion. A large part of that total deficit is due
to the recession, and it has been financed thus
far without undue dilliculty because private
credit demands have been declining. During the
nexl fiscal year, however, the total deficit will
rise to perhaps as much as $100 billion. I'arlici
pants in financial markets recognize that private
credit demands, too, may be rising soon, and
they have therefore become concerned about the
strains that may develop in financial markets.

The Federal Reserve has responded to these
developing tensions in the capital market by
shifting the emphasis in its open market opera-
tions from Treasury bills to longer-term Gov-
ernment securities. Since the end of February
System purchases of coupon issues of the
Treasury and Federal agencies have amounted
to almost $2.5 billion. In view of the limited
scope of the market for longer-term Federal
securities, (his is a very large volume of buying
in a short span of lime.

These purchases have been helpful in steady
ing the bond market. Hut let there he no mis-
taking the fact that Federal Reserve operations
in the market can have only an ephemeral influ-
ence on long-term interest rates. 'The funda-
mental factor forcing up long-term interest rates
in recent years has been the high rate of inlla
lion. Appreciably lower long-term interest rates
are needed now to stimulate economic expan-
sion, but they are unlikely to be attained unless
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further progress is made in bringing inllalion
under control.

Success in lliis endeavor will require more
fiscal discipline than we have managed In
achieve in recent years. It will also require a
course of moderation in monetary policy a
course thai will provide an expansion in supplies
ol money and credit adequate to facilitate a good
economic recovery but not so large as to re
kindle the fires ol inllalion.

What the Federal Reserve has been trying to
accomplish in this regard cannot he understood
adequately by focusing on a simile measure of
money balances. Some observers believe thai
the Federal Reserve should devote almost ex-
elusive attention to the behavior of the narrowly
defined money supply (A/,) that is. currency
plus demand deposits in the conduct of inone
lary policy. We in the Federal Reserve do nol
take so narrow a view of our responsibilities.

The publics demands for currency, lot
clieckiii}1. deposits, for savings deposits, anil lot
a host ol oilier liquid assels are constantly
changing. Financial technology in our country
has developed rapidly in the past .'.() M) years.
As a rule consumers and business linns no
longer hold all, or even most, of their spendable
funds in the form of currency or demand depos-
its. More and more corporate treasurers have
learned how to gel along with a minimum of
deposits in their checking accounts. Consumers,
too. are learning to keep an increasing pail of
their transactions and precautionary balances in
the form of savings deposits at commercial
banks, of shares in savings and loan assoeia
lions, of certificates of deposit, of Treasury
bills, or other income earning liquid instru-
ments. Moreover, as yields vary, nianv individ
uals and business linns have become accus-
tomed to shifting their liquid resources Ire
quently among these assets. The result is that
no single concept ol' money now conveys ade-
quately the spendable funds held by the public.

The behavior of the narrowly defined money
supply, ;\7|. can prose to be a misleading guide-
to the degree of monetary ease or restraint. For
example, in periods of declining, economic, ac
livity. weakness in transactions demands for
cash and in business and consumer demands lor
credit will (end lo slow (lie growth of A/,. Bui

during such periods market rates of interest
usually ilecline and stimulate faster rates of
growth of consumer type deposits at hanks anil
nonbank thrift institutions.

For example, the growth of A7, since last
summer had been quite modest until recent
weeks. The annual rale of increase in (his
measure ol money was 1.6 per cent during the
third quarter of l()74, 4.<i per cent in the fourth
quarter, and .4.5 per cent in the first quarter of
this year. Over this time span, however, the
annual rale of growth of consumer type lime
deposits at commercial banks increased from
7.1 per cent during the third quarter of Il)7-i
lo 12.7 pet cent in the first quarter of l l)75.
The improvement in deposit inllows to nonbank
thrift institutions that is. mutual savings
banks, savings and loan associations, and credit
unions was even more pronounced.

During periods ol economic expansion, the
behavior of A/, may again lie misleading. At
such times large demands for credit and money
are likely to strengthen the growth of A7,. but
interest rates will tend to rise and thereby curtail
the How ol interest-bearing deposits lo banks
and savings institutions. A monetary policy for
mulated on the basis of A/, alone would ignore
the pressures of disintermedialiou that develop
in periods of economic expansion and thus
threaten further damage to the mortgage market
and to the homebuilding industry.

In an effort to avoid errors of this kind, the
Federal Reserve lakes into account the behavior
of a variety of monetary and credit aggregates
in conducting monetary policy. We also pay
careful attention to the condition of linancial
markets that is. to movements in interest rales,
lending terms, the liquidity needs of businesses
and financial institutions, and other variables,
including the international value of the dollar,
all of which must be given weight in the conduct
of monetary policy.

Included with my statement today ate four
tables. Two show the recent bchavioi of a
number of the principal monetary and credit
aggregates, and the others show the recent be
havior ol the various components ol the several
measures of money.

Let me describe briefly what is encompassed
in each ol these money and credit measures.
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A/,, as I have already nolcd, includes currency
in circulation plus demand deposits at commer
cial hanks. A7L> is derived by adding lo A7, the
time deposits at commercial hanks other than
large denomination negotiable certificates of
deposit (CD's). A7;i is obtained by adding to Mt

the time and savings deposits held at nonbank
thrift institutions that is, savings banks, sav-
ings and loan associations, and credit unions.
A/., is obtained by adding large CD's to M2\
M:> is derived by adding large CD's to A7:l. This
last measure, A/.-,, is the most comprehensive
of this group, for it includes the currency hold-
ings of the public plus deposits a( all financial
institutions. Finally, the credit proxy indicates
the funds that member banks of the Federal
Reserve System have available for lending and
is thus an indicator of changes in their total loans
and investments.

Fach of these magnitudes rellects a dilferent
dimension of monetary policy. For example, the
anuuali/.ed growth rate of Mt in the first quarter
of this year was 3.5 per cent, as noted earlier.
Cirowth in the credit proxy was marginally
lower reflecting, in part, an outright decline
in the outstanding volume of CD's and of
nondeposit liabilities of member banks. The
other measures of money, on the other hand,
show growth rales in the 7 to 10 per cent range,
or about as high as in 1973.

Of late, there has been some concern in the
Congress and elsewhere that supplies ol money

and credit were not growing rapidly enough.
This judgment, based largely on the behavior
of A7,, could have been avoided hy taking a
more comprehensive view of the economy's
needs for money, credit, and liquid assets, and
how these needs are met by our complex finan-
cial system.

We in the Federal Reserve recognize that the
growth rates of money and credit thai are ap-
propriate at any moment of time depend on
underlying economic conditions. At present, our
Nation is experiencing very high rates of unem-
ployment and idle industrial capacity. Thus,
even though an upturn in business activity may
be near at hand, the restoration of full employ-
ment of our labor and capital resources will
remain a central objective of public policy for
many months lo come.

The Federal Reserve System is presently
seeking a moderate rate of expansion in the
monelary and credit aggregates. We believe thai
the course we are pursuing will promote an
increase in A7, of between 5 and IVi per cent
over the 12 months from March 1975 to March
1976. This is a rather high rate of expansion
by historical standards, but it is not too high
when idle resources are extensive and financing
needs still rellect rising prices.

A growth rate of M, in the range of 5 to
IVi per cent would, we believe, be accompanied
by higher rales of increase in the other major
monetary and credit aggregates ranging from
X'/i to !()'/> per cent for \U, 10 to 12 per cent
for i\7;i, and 6'/> to 9'/> per cent for the credit
proxy. Increases of this order of magnitude
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would imply a good inflow of deposits to non-
bank intermediaries and a relatively ample sup-
ply of mortgage Funds.

These rales of monetary anil e red it expansion
are sullicicnt, we believe, to linanee a vigorous
eeononiie recovery. II past experience is anv
guide, the strength of the recovery will depend
principally on the willingness ol the public lo
use existing money balances, rather than on the
growth rate ol the money slock. The lirst lew
quarters ol a cyclical recovery in business ac
livity typically witness increases in the turnover
ol' money that are much larger than the rale ol
rise in the money slock. This characteristic ol
business cycle experience is ol vital importance
to monetary policy, and il must never be neu
lected.

We recognize that our capacity to lorcsee the
Inline is very limited and thai our control of
the monetary and credit aggregates is imperfect.
The growth ranges for the aggregates we have
set out lo achieve may need lo be ad|iisled in
one way or another. New information on eco
nomie and linaueial developments becomes
available daily, and the course of monetary
policy liuisl therefore lie reappraised continu-
ously. In an economy as dynamic as ours,
subject lo unforeseen developments such as a
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major business failure or a disruption ol energy
supplies the economic anil linaueial outlook
can change quickly and dramatically. The Fed
eral Keserve must stand ready to make promptly
such adaptations in the course ol policy as may
be needed to mininii/e economic and linaueial
dilliculties. The Hoard anil the lvderal Open
Market Committee therefore meet frequently.
Thus, while I have given you our present views
on the appropriate ranges of growth in the
monetary and credit aggregates, these views
may need to be modi lied a month or two from
now.

The rates of growth in monetary and credit
aggregates presently desired by the Federal Re
serve, while appropriate in the present environ
ment. could not be maintained indefinitely
without running a serious risk of releasing new
inflationary pressures. As the economy returns
to higher rates of resource utilization, il will
he necessary to reduce the rate of monetary and
credit expansion so thai (he basis lor a lasting
prosperity is laid.

Let me remind this committee that the
principal cause of the current recession is our
earlier failure to bring inflation under control.
As the pace of inflation quickened in recent
years, the seeds ot recession were sown across
the economy. Rising prices eroded the purchas-
ing power of workers' incomes and savings.
Managerial practices of business enterprises be
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came lax, productivity languished, and cor-
porate profits diminished— a fact that business-
men were slow to recognize because of faulty
accounting techniques. New homes, recrea-
tional dwellings, and condominiums were built
on a scale that greatly exceeded the underlying
demand. Inventories of raw materials and other
supplies piled up, often at a reckless pace, as
businessmen reacted to fears of shortages and
still higher prices. Credit demands, both public
and private, soared and interest rates rose to
unprecedented heights. Commercial banks be-
came overextended; the quality of loans tended
to deteriorate, and the capital position of many
banks was weakened.

These basic maladjustments are now being
worked out of the economic system by reces-
sion -a painful process that could have been
avoided if the inflation had not gotten out of
control. Fortunately, the rate of inflation has
declined substantially in recent months, but the
behavior of prices is still unsatisfactory. The
general price level still appears lo be rising at
a 7 to K per cent annual rate; wage increases
continue to exceed by a wide margin the long-
run trend of productivity; and interest rates
remain at high levels by historical standards.
The menace of inllation is by no means behind
us. Defeat of inflationary forces must therefore
remain a major goal of public policy.

The Federal Reserve is (irmly committed to
do what it can to restore general price stability
in this country. The Federal Reserve is also
firmly committed to restore full employment in
this country.

During the next year this Nation can, and I
believe it will, make progress toward the
achievement of both of these objectives. The
immediate need is to get the economy moving
again. But as we go forward, I hope we will
be mindful of the damage that has been wrought
in our economy by allowing inllation to get out
of control, and that we will deal resolutely with
the serious longer-range economic problems
facing our country. A belter measure of disci-
pline is needed in I'ederal finances. The pro-
gressively diminishing fraction of the national
income that goes to people who work and invest
requires searching scrutiny. Regulatory prac-
tices that weaken private enterprise need to be
relaxed or scrapped. Ways must be found to
stimulate production of energy 'supplies, to in-
crease incentives for expansion and moderni-
zation of productive capacity in other lines, and
lo strengthen the state of business finances.

Attention to these longer-range problems is
essential; for the critical task now lacing our
country is not only to encourage the process of
economic recovery but also to build a solid
foundation for our Nation's economic future.

Statement by George W. Mitchell, Vice Chair
man. Hoard of Governors of the h'edeml Re-
serve System, before the Subcommittee on Do-
mestic Monetary Policy of the Committee on
Hanking, Currency and Housing, U.S. House
of Representatives, May H, 1975.

Mr. Chairman and members of the subcommit-
tee, I welcome the opportunity you have af-
forded me to present the views of the Board
of Governors on 11.R. 4316, a bill to authorize
and direct the General Accounting Office lo
audit the I'ederal Reserve Hoard, the Federal
Advisory Council, the Federal Open Market
Committee, and the Federal Reserve Banks and
their branches.

The bill would authorize the GAO to conduct
an annual audit, and in so doing the Comptroller
General would be accorded access to such
records, including reports of examinations of
member banks, from whatever source, as he
finds necessary for the conduct of the audits.
The Comptroller General would be required to
submit a report of each audit to the Congress.

As we understand the bill, the Comptroller
General would be granted virtually unrestricted
authority to look into the financial and opera-
tional aspects of the Federal Reserve System and
would thus have the authority to review and
evaluate all aspects of Federal Reserve activi-
ties, including formulation and implementation
of monetary policy.
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The Hoard of Governors over the yours has
consistently opposed such proposals. Our oh
jections sleni not from any reservations about
the (iAO, wliieli enjoys a well deserved repula-
tion for competence and integrity. Rather, our
objections stem from a basic concern about ttie
optimal functioning of the Nation's money and
credit syslcm.

In summary, the Hoard believes:
I. An audit by the (iAO of (lie Federal

Reserve System's accounts and expenditures,
compliance wilh applicable laws and regula-
tions, and efliciency and economy of operations
would be a needless duplication of present el
forts ami would result in unnecessary additional
expenditures.

1. To go further and authorize the (iAO to
audit Federal Reserve policies, including the
processes by which those policies are reached,
would unwisely inject a third party into the
sensitive area of monetary policy. This would
run contrary to congressional decisions over the
years based on (lie view dial noninterference
wilh the internal management of the Federal
Reserve would, in the lour. run. provide heller
monetary and creilil policies. We believe the
Congress has acted prudently and (hat the Sys-
tem should nol be inhibited, directly or indi-
rectly, from exercising its best professional

and entirely independent judgment.
3. The recent passage ol Mouse Concurrent

Resolution l.U by the Congress has sharply
altered the context in which the question of a
(iAO audit must be considered. As you know,
(his resolution provides for a direct "audit" of
Federal Reserve policy by I he congressional
principals the Committee on Hanking, Cur-
rency and Mousing in the Mouse of Repre-
sentatives and its counterpart in the Senate.
Thus, a policy audit by the (iAO not only could
fault public policy hut also would be liteially
redundant to the action taken by (he Congress
this year.

4. Certain functions anil activities of extreme
sensitivity having to do with bank examinations
and international monetary relations would be
or would need to be substantially modi lied were
a (iAO review to be put into ell'ect. The need
for exclusion of these activities was recognized
to some degree in the bill (1 l.R. 10265) repotted

by (he lull Committee on Hanking and Currency
in the 93rd Congress, and to a greater extent
in the bill dually adopted by the Mouse of
Representatives last year.

With your permission, I'd now like to sketch
briefly the background on this subject.

1. From its establishment in 191.1 until 1921
the Hoard of Governors was audited by the
Treasury.

2. The Congress created (he (iAO in 1921.
For the next 12 years the Hoard of Governors,
but not the Federal Reserve Hanks and brandies,
came under the (lAO's scrutiny.

3. The Hanking Act of 1933 provided that
the Hoard's luiuls should not he construed to
be "Government funds or appropriated
moneys." In this Act, the Congress deliberately
voted to remove the Hoard from the jurisdiction
of (he (iAO. The purpose, described in a com-
mittee report, was to "leave to the Hoard the
determination of its own internal management
policies."

4. In the years between 1933 and 1952, audit
learns from Federal Reserve Hanks performed
the audit of the Hoard's books.

5. Heginning in 1952 and continuing up to
(his time, the Hoard, using the discretion that
the Congress provided, voted to employ nation
ally recognized public accounting linns to per
form this function in order to assure an inde-
pendent oversight of the Hoard's administrative
activities, luich year the audit report is repro-
duced in the Hoard's Annual Report, and copies
of (he audit report are furnished to this commit-
tee and to the Senale Committee on Hanking,
Mousing and Urban Alfairs.

6. Meanwhile, year in and year out, the
Hoard's examiners have examined the Reserve
Hanks. Since 1952 the procedures used by the
Hoard's examination stall have been observed
by the outside accounting linns employed to
audit the Hoard's books. Thi.s provides an ex-
ternal evaluation of the adequacy and elYoc-
tiveness of the examination procedures. A copy
of the latest such report, from 'louche Ross &
Company, was recently transmitted to this
committee and to the Senate Committee on
Hanking, Mousing and Urban Alfairs, along
wilh a response to the report prepared by the
Hoard's stall.
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7. In 1945 during hearings on the Govem-
ment Corporation Control Acl. the GAO ex-
pressed the view that the Reserve Hanks should
he excluded from the Act because they are
examined frequently and thoroughly by exam-
iners under the direction of the Hoard of Gover-
nors.

8. In 1954 at hearings on U.K. 7602, the
Bureau of the Budget stated that the inde-
pendence of the Federal Reserve System was
"an important cornerstone of the Administra-
tion's fiscal and monetary policies."

THH INTEGRITY
OF Till-: CHNTRAI, HANK
This brief chronology indicates, among other
things, that both the Board of Governors and
the Boards of Directors of the Federal Reserve
Banks have traditionally been committed to
thorough audits of System activities. We are so
committed because the Federal Reserve System
has the responsibility, above everything else, of
maintaining the integrity of its operations as the
Nation's central bank.

These audits not only serve to meet the re-
sponsibility that the Congress has placed on the
Federal Reserve but also serve to remove any
doubt, throughout a world that uses the dollar
as a reserve and a vehicle of currency, as to
the integrity of the System's accounts. This
involves a full and prompt disclosure of Federal
Reserve assets and liabilities and the assurance,
given the powers conferred upon it by the
Congress, that the Federal Reserve stands ready
and able to meet the commitments on its balance
sheet at home and abroad.

In 1974 the Reserve Banks handled 21.8
billion pieces of currency and coin having a
value of $63.9 billion. Of the 26 billion checks
written in 1974, 11.7 billion checks in the
amount of $4.4 trillion, passed through the
System. In addition, 14.5 million wire transfers,
which moved $30 trillion, were handled, and
2.5 billion food coupons, having a value of $5.6
billion, were redeemed anil destroyed. To per-
form these functions as well as the numerous
transactions in securities,' which also involve

'Sec p. 2V5 for iiil'ormaiioii on tin- voluiiu: of secuii
lies transactions.

billions of dollars, with a minimum loss or
defalcation, requires a comprehensive control
and audit program. 11 we have erred in the extent
of control, it has been toward overcontrol, anil
it has been intentional. No system is perfect,
and we have hail our occasional dillicullies anil
problems, which have not been hidden from
public view; but the record shows a high rate
of success in preventing irregularities.

We believe that a GAC) audit would duplicate
the audit costs anil resources the Federal Re-
serve must, by necessity, incur regardless of any
audit activity on the part of the GAO. The
System spends $8.5 million annually for audit-
ing the Reserve Banks and I he Board. While
this is a large sum of money, it is less than
I Vi per cent of the total expenses of the System
and is miniscule in comparison with either the
assets or the transactions thai the audit program
is designed to protect.

The Congress originally established the Board
of Governors, which is an agency of the Gov-
ernment, as the organizational unit designated
by the Congress to review the operations of the
Reserve Banks. The record clearly shows the
Board is continuing to fulfill this charter.

THI;, FKDHRAI. RHSKRVH SYSTHM
AUDIT PROGRAM

Let me briefly summarize our audit program.
First, we have audits of financial operations and
legal compliance. Audits of this type are per-
formed on an unannounced basis in the various
departments of each Reserve Bank and branch
by the internal auditors on a frequency schedule
agreed to by the System's Conference of Gen-
eral Auditors and approved by the Board's staff.
Also, once each year, the Board's examiners
perform a financial examination in each Bank
and branch, which includes a review of compli-
ance with approved procedures, policies, and
regulations. Thus, at least twice each year the
assets and liabilities of each Bank anil branch
are verified or continued. Going beyond this,
policies, procedures, and transactions are re-
viewed at each location by internal auditors to
evaluate how well the organization carries out
its programs and activities anil how well it uses
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its financial, properly, and personnel resources.
'There is latitude in Ilie scope of these reviews
because il can always he expanded il conditions
warrant a review in greater depth. To provide
further assurance, at leasi once in .< years the
Board's operations analysis re\ lew the operating
I'unctions ol each Reserve Hank anil each
branch. These, reviews arc more thaw a routine,
periodic check lor their scope and frequency
relied ilelieicncies observed by the hoard's li
nancial examiners, deficiencies or problems
reported by internal auditors, the occurrence ol'
irregularities, conditions loiintl at the previous
review performed by the operations analysts,
requests Irom Hank management or Hoards ol
Directors, and other situations. In most cases,
the reports comment on management attention,
planning, sufficiency and cllecliveness of
supervision, adequacy of stall', stall knowledge,
procedures employed, adequacy ol' facilities,
and operating problems. Also, recommenda-
tions are made to improve piocedures either to
increase elliciency 01 to provide better controls.

II.R. 4^ 16 provides specific authority for the
(iAO to audit both the federal Open Market
Committee and the System Open Market Ac
count. The Committee by statute is exclusively
a policy-making body. The Committee has de
signaled the federal Reserve Hank ol New York
to carry out transactions, including open market
operations in domestic securities markets and
in foreign currency transactions, lor (lie 12
Reserve Hanks. The annual examination of the
New York Hank includes a comprehensive ex
animation ol (he accounts relating to these
transactions. The internal auditors in the New
York Reserve Hank also conduct a continuous
audit of (hese transactions. Moth the audits and
the examinations include procedures to deter-
mine that open market operations are consistent
wilh directives from the federal Open Market
Committee.

In the lasl few years, with the advent of
extensive use of computers, the Hoard's stall
and the audit departments in the Reserve Hanks
have developed a comprehensive electronic data
processing review procedure. In late 1()74 the
Hoard employed a nationally recognized con-
sulting linn to review our stall's procedures anil
to make recommendations lor lurther improve-

ments. The following statement was included
in the report prepared by the consultants:

I am very impressed wilh the quality of
MIL- stall you IKIVV orj'.aiii/ed. 'They have a
good appreciation of ttic- balance needed
between management concerns, audit re
quireincnts, anil complex technical analysis
in the 1.1)1' area. We have winked with many
organizations on l!l)l' audits in the past lew
years. Your oiyani/aliou matches the very
best that we have worked with in large
commercial hanks, linaneial institutions, and
nmltidivi.sional corporations. 1 am pleased lo
see that the federal Reserve System is in
the forefront of this previously neglected,
bill critical, area of I-.DI' operational audit.

Another examination activity performed by
the Hoard's stall' covers the internal audit
departments in the Reserve Hanks. Our stall uol
only reviews the monthly reports of audit activ-
ities anil findings prepared by the Hank's (Jen
eral Auditors but on-site visits are made to
review and observe programs and practices. I he
competence and effectiveness of the stall anil
supervisors are also appraised during these
visits, anil an evaluation is made concerning (he
independence of the Cicneral Auditor from Hank
management.

Organizationally the audit function in a Re
serve Hank is independent of the Hank's man
agement as the (ieneral Auditor is the only
individual in a Hank, except for (he I'residcnt,
who reports directly lo the Chairman of the
Hoard of Directors, lu addition, each Hank's
Hoard of Directors has an Audil Committee,
which meets frequently wilh the (ieneral Audi-
tor lo discuss his reports. Well before it was
a general practice for directors of private enter-
prises to have an audit committee, the Reserve
Hanks had this feature in their organization. The
independence of the (ieneral Auditor is lurther
strengthened by the fact thai appointments lo
the position are made by each Hank's Hoard
of Directors, not Hank management, and ap-
proved by the Hoard of Governors. likewise,
salary adjustments for incumbents in the posi
lion are recommended by the Hoard of Directors
at each Hank and approved by the Hoard of
Governors.

Thus, there are at least three lines of defense
al the Reserve Hanks against irregularities. The
first is the operating, management of the Hank;
the second is the internal auditing stall' directed
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by I lie Hank's Board of Directors; and (he third
is the examination stall, which works under the
direction ol the Board ol Governors. Kach of
these groups is also committed to improving
operating cllectiveness.

From time to time Boards of Directors of
individual Banks have also had public account-
ing firms review (heir auditing departments for
further assurance that the programs and person-
nel are elleclive and up to date. In these cases,
the primary dillereiice in the recommendations
made by the outside linns and (hose of the
Board's stall is that the Board's stall has insisted
on either more frequent or more in-depth audits
than have the outside linns.

KCONOMY AND
L'l HCIHNCY OF OPERATIONS

Now let me comment on the .System's commit-
ment to economy and efficiency of operations.
While the integrity of federal Reserve System
statements and accounts relating to assets, lia-
bilities, and operations is of paramount impor-
tance to the Board of Governors, the prospective
expenditures of the Banks also receive continu-
ous scrutiny and attention. Budgets are initially
prepared by management in the Banks, under
general guidelines from the Board of Governors.
The budgets are then reviewed by each Bank's
Board of Directors and adjusted if. in the judg-
ment of the Directors, such adjustment is
needed. The stall of the Board of Governors
also reviews the budgets and resolves issues
related to unusual requests and adherence to
guidelines. This review incorporates a detailed
analysis of rates of expense growth in (he Banks
arising from new initiatives, volume increases,
and increasing operating costs in order to satisfy
the Board as to the reasonableness of the pro-
jected expenditures. Final approval, in light of
the foregoing review, is given by the Board of
Governors.

During recent years the volume of operations
in the Reserve Banks has grown significantly,
and several new areas of responsibilities have
been added to our workload. As you know, the
Congress has given the Federal Reserve in-
creased, or new, responsibilities for supervision

and regulation of bank holding companies, truth
in lending, fair credit billing, equal credit op-
portunity, and "unfair or deceptive" practices
by banks. We have also lived up to our assur-
ances to the Congress to reduce lloal in the
payments mechanism. Through changes in reg-
ulations, improvements in the check trans
portal ion system, and establishment of regional
check processing centers and automated clearing
houses, the average daily payments mechanism
float has been reduced from $3.5 billion in 1969
to $2.3 billion in 1974. Without the improve-
ments initiated by the Federal Reserve System,
the tloal would now he in the range of $5.6
billion.

liven with the added assignments, the budget
discipline imposed within the Federal Reserve
System has held growth in its expenses to rea-
sonable dimensions. During the period 1970
through 1973, total System expense growth
averaged 15 per cent per year. A report on
Reserve Bank expenses for 1.974, which repre-
sented further improvement, was recently trans-
mitted to this committee and to the Senate
Committee on Banking, Housing anil Urban
Allnirs. That report showed an increase in ex-
penses in 1974 of 12.1 per cent over the ex
penses in 1973. We believe this is an excellent
record in light of our expanding responsibilities
and the cost trends in the economy. Moreover,
the System's approved total expense budget for
1975 represents a targeted increase of only 10.3
per cent above 1974 expenses.

In addition to the programs carried on by
internal auditing departments in the Reserve
Banks and by the Board's stall of operations
analysis for improving operating procedures and
making them more ellectivc and efficient, the
Conferences of Reserve Bank Presidents and
First Vice Presidents have developed an cfl'ec-
tive program that focuses upon improving the
efliciency of operations. Bank planning depart-
ments, inler-Bank operations research groups,
and task forces with Board stall participation
are winking out most of the technological adap-
tations needed in the System's electronic ac-
counting, automated currency handling, and
electronic fund transfer systems. Outside con
sultants are employed on an ml hoc basis as
needs develop.
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CAPACITY I O R
I:N])I:NT .IUIKIMI:NT

I .el me say a word now about the need lo
niainlain 11 it- present capacity i>l' I lie System to
exercise, within tin- (iovcmmenl, its best judg
me. nl regard in}1, monetary policy without being
unduly all'eclcd by external pressures. F.ven
many wlio oppose lliis or that action ol the
Federal Reserve willingly concede thai the
maintenance ol inde|)endent judgment by the
Nation's central hank is esseulial if monetary
policy is to play its proper role in achieving
economic stability and growth, a high level ol
employment, and stability in the purchasing
power ol the dollar. This independence is nol
absolute, ot course. Since the Federal Reserve
System is a creation ol Ilie ('ongrcss, the System
is clearly accountable to the Congress, and we
attempt to meet our responsibilities to the
Congress and the public fully and consci
enliously.

Besides publishing more detailed information
about its activities than any other central bank
in the world, the Federal Reserve furnishes a
sle.idy How of information lo the ('ongress. (hir
release ol data about Federal Reserve operations
is continuous and wide ranging, covering trans-
actions on a daily, weekly, monthly, quarterly,
annual, and ad hoc basis. Members of the Hoard
testify frequently at congressional hearings on
Ilie System's policies and opeiations. and the
Hoard responds promptly lo the congressional
inquiries that come to us every working day.
In the past, when requested, we have provided
congressional committees, on a confidential
basis, with volumes ol materials pertaining to
audit and examination procedures, as well as
reports ol examinations of Federal Reserve
Hanks.

It is clear that the Congress and ils commit
lees have the right lo inquire into the ellec
liveness with which the System is discharging
its responsibilities. And, as I have already
noted, today's discussion occurs in a framework
entirely dilferenl from lhal which prevailed in
l()73 and I •>'/••!. Hy the adoption of I louse
Concurrent Resolution 133, the Congress has
established a systematic mechanism for the re-
view of Federal Reserve monetary policy,
lintler the terms of the resolution, the full

Committee on Hanking. Currency and Housing
will hold semiannual hearings in conjunction
will) its Senate counterpart lo hear "the Hoard
of (iovernors' and the Federal Open Market
Committee's objectives and plans with respect
to the ranges of growth or diminution ol the
monetary and credit aggregates in the upcoming
twelve months. " In short, the Congress has
established a policy "audit" of monetary policy
in the most direct and responsible manner
through the expedient of the congressional
oversight hearing. We have every confidence
thai the two banking committees will do an
exemplary job in overseeing monetary policy.
(I should note that the lirst of these hearings
was held on May I.)

ACC1.SS TO
CURTAIN INFORMATION

My final point goes lo the System's concern
about the access by any outside organization to
certain System records, operations, and trans
actions. These records include examination
reports ol commercial banks, transactions con
dueled with and on behalf ol foreign central
banks, and information ahoul open market and
lending operations.

The record ol the Federal Reserve in making,
information relative lo its operations available
should demonstrate that we do not begin with
any bias for secrecy per se. In fact, a great deal
ol ellori is required to properly protect certain
information. We recognize, loo. that the (!A()
now is accorded access lo highly sensitive in
formation in the Department of Defense and in
other departments and agencies and that no
compromise of security results from these ar-
rangements. Nevertheless, we firmly believe
lhal there are compelling reasons that argue lor
the maintenance of certain information in the
possession of the Federal Reserve from access
by any outside organization. I'ublic knowledge
that the (!A() or anyone else had review
powers over such information could have an
adverse ellecl on the bank supervisory process,
would alter our relationships with foreign gov-
ernments and central banks, and might necessi-
tate a change in our open market and discount
functions.
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An audit by the (i AO of foreign accounts held
by the Federal Reserve System, we believe,
would jeopardize the existing relationships be-
tween foreign monetary institutions, the Federal
Reserve, and the U.S. Treasury. It could, as
a result, aggravate the Nation's international
financial relationships.

Foreign monetary authorities channel a sub-
stantial proportion of their dollar transfers and
U.S. dollar reserve holdings through their ac-
counts with the Federal Reserve Hanks. Nearly
130 foreign central banks, foreign governments,
and international financial institutions have ac-
counts with Federal Reserve Hanks. These cor-
respondents held $60 billion of U.S. Treasury
and Federal agency securities in their accounts
at the end of 1974. During 1974 transactions
in these securities through their accounts at the
Reserve Ranks totaled $85 billion. These trans-
fers and investments are often the counterpart
of official foreign exchange intervention or offi-
cial reserve investment operations that reflect
sovereign actions and policies these authorities
insist on keeping confidential. It is their explicit
understanding that use of an account with a
Federal Reserve Bank maintains this confiden-
tiality. Only those employees with a need-to-
know have access to the information concerning
foreign transactions. Fxtrcme care is taken in
assigning either internal auditors or examiners
from the Board of Governors, although no
compromises in the sufficiency of the audits are
tolerated.

.lust what action the foreign central banks,
foreign governments, and international financial
institutions might take if the confidential status
of accounts with Reserve Banks were not main-
tained cannot be predicted with certainty. It is
probable, however, that their use of accounts
ut the Federal Reserve Banks would be consid-
erably curtailed. They might even change the
composition of their reserve holdings so that the
dollar assets would be a smaller part.

Action that resulted in transferring the in-
vestments of foreign ollicial institutions to non-
governmental linancial institutions would make
it more difficult for the Federal Reserve System
to conduct its open market operations because
the Federal Reserve would no longer he able
to coordinate its own very large transactions

with the comparably large transactions that it
conducts on behalf of foreign monetary authori-
ties. There would also be a reduced How of
financial information, and the relationships
maintained with foreign financial institutions
and governments could be harmed.

A similar issue was discussed when legisla-
tion (Public Law 91-599) was being considered
regarding audits of the Hxehange Stabilization
Fund by the CiAO. The following is quoted from
the hearings pertaining to that legislation:

The Flxchangc Stabilization Fund deals in
extremely confidential and highly sensitive
monetary transactions with foreign govern
ments. fl is important not only that such
transactions and the arrangements underly-
ing them remain confidential but also that
nothing be done which would in any way
impair the confidentiality of such transac-
tions. The prospect of decisions of Ihe See
retary of the Treasury with respect to trans
actions through this Fund being subjected to
possible public question and debate would
undoubtedly lie disturbing to markets and to
foreign governments, and would therefore
hamper the use of the Fund by the Secretary
of the Treasury for its intended purpose.

The Congress wisely recognized that foreign
exchange operations and other aspects of inter-
national linancial policy must not be subject to
premature disclosure under any.circumstances.
The legislation exempted "information deter-
mined by the Secretary to be of an internation-
ally significant nature" from audit by the (iAO.

We believe providing the; CiAO access to
•'reports of examination of member banks, from
whatever source," as H.R. 4316 would do,
could reduce the How and change the character
of communications essential to elfective hank
supervision. It should be emphasized that al-
though the Federal Deposit Insurance Corpora-
tion is audited by the CiAO, reports of exami-
nation of insured banks are properly exempt
from the scope of the audit authority. Neither
does the CiAO have access to reports of exami-
nations conducted by the Comptroller of (he
Currency. Fnactmenl of II.R. 4316, as it is
presently worded, could give the CiAO access
to reports of examination prepared not only by
the Federal Reserve but also by the other super
visory agencies. We strongly oppose providing
such access to the (iAO. In this connection, I
might note that FI.R. 10265, as reported by the
full committee in 1973, provided an explicit and



Statements to Congress

complete exemption for both transactions con-
ducted on behalf of foreign central banks and
examination reports of member banks.

We also believe it would be unwise to allow
access to specific files and memoranda contain-
ing information relating to federal Reserve
Hank lending eases. It has long been an estab-
lished practice in the licld of banking that private
information relating to a borrower ami made
available to the lending institution is held in
strictest conlidenee. This practice is founded on
the very sound principle that the lender should
have access to all the information it needs to
make a prudent lending decision without expos
ing (lie borrowers" private, internal plans and
operations to scrutiny by its competitors or the
public. As with other forms ol banking, lending
to a member bank requires the borrower to
provide confidential information on its financial
condition anil internal operations as well as
certain plans. Administration of such credit re-

quires very candid communications between the
borrowing bank and the Reserve Rank with
respect to problems a bank may be encountering
in its day to-day operations and the specitic
strategies thai it plans to follow to remedy its
difficulties. Because the information required
from borrowing banks is sensitive, we strongly
oppose providing anyone access to these files
except (hose charged with the responsibility for
the lending, function.

At a time when financial markets are already
nervous, when citi/ens of this country are fear-
ful of the inflationary impact of the growing
federal deficit, and when foreign central banks
are looking to the federal Reserve for leadership
in international financial matters, enactment of
this legislation would be particularly unforlu
nate. We see no need to risk damaging effects
upon our efforts toward international financial
negotiations or to risk reinforcing the financial
uncertainties at home. I i

HOARD Ol' (1OVHRNORS Ol; THH IHDHRAl. RliSI-RVU SYSTKM.
STAN' VH.VIORANIHIM

SlXMKIIIIS TRANSACT IONS Ol l l DIKAI RlMRVI- I*ANKS

In l()74 (lie federal Reserve Hanks issued, re
deemed, and exchanged U.S. (iovcinnient securi-
lies valued at S.M)K trillion.

'flic bulk of System open market operations are
lor the purpose ol oil selling Ihe potentially ilesla
bili/ing market impact of short term variations in
member hank reserves arising from such technical
factors as movements in bank Moat and changes
in the Treasury deposit balance at federal Reserve
Hanks. To achieve this purpose, the federal Re
serve makes extensive use of repurchase agree
ments and matched sale- purchase transactions,
'l'he volume of such transactions in 1974 amounted
to somewhal more than SI 12. billion (or twice that
if both Ihe sale and purchase are included), or
about SS per cent of the total ol system open
market transactions of approximately $l')5 billion.
When the System uses repurchase agreements and
matched sale purchase transactions, market par-
ticipants immediately understand lhal the System
is only temporarily supplying (absorbing) reserves,
and that this process will be reversed in a short
period.

1 lie knowledge lhal the process is sell

reversing enables Ihe market to avoid possible
misinterpretation ot System activities.

Volume of System Open Market Operations
Transactions in (iovernnient Securities in l()74
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Statement by Robert ('. Holland, Governor,
Hoard of (hivernors of the federal Reserve
System, before the Committee on liankiny.
Currency and Housing, U.S. House of Repre-
sentatives, May 12, 1975.

I am pleased to meet with this committee to
present the views of the Board of Governors
of the Federal Reserve System on U.K. 6676.
This hill would establish a program of manda-
tory reporting on the volume ol commercial
bank credit channeled to various categories of
credit that are designated as national priorities.
It raises serious and complex issues that extend
to the fundamental structure of our economic
system and to our Nation's primary reliance on
market processes to resolve the allocation of
credit among competing uses.

The stated purpose of the bill is "to maximize
the availability of credit lor national priority
uses." Although the bill does no more than
establish a mandatory reporting system at this
lime, it could facilitate later ellorts to impose
mandatory credit controls and, by the force of
what is perceived as congressional intent, it
might well influence current lending policies at
banks. In any event, the bill is likely to be
construed by the market as a first step in the
direction of a credit allocation program that
could ultimately supplant the decision-making
processes of the private market. In the Board's
view, moving in this direction would represent
a grave error for no good substitute has been
found for our highly developed and intensely
Competitive private financial markets in distri-
buting credit resources.

Any governmental program lor allocating
credit on a priority basis at commercial banks
would be subject to serious problems. There is,
lirst of all, the fundamental question of choosing
which specific credit uses should be accorded
a "national priority" designation and which
should be denied it. Second, borrowing at
banks- which is all that is covered fry (his
bill- -represents only one, highly variable, part
of the total How of credit being channeled into
various uses by our financial system, For ex-
ample, over the last 5 years banks have pro-
vided, on average, about three-eighths of the
lotal nonfinancial funds raised in our credit

markets. Furthermore, many customers who
have borrowed from banks also have ready
access to other sources of credit. Thus, if a
particular customer, or class of customer, were
to be denied access to bank credit, he might
well be able to obtain funds in the open market
or from other institutional lenders.

On lirst glance it might seem that if certain
bank customers were to be diverted to the mar-
ket, more funds would be left in the bank for
lending to higher priority users or to those not
having access to nonbank sources. However,
banks must compete in the market for funds like
anyone else. To the extent that former bank
customers would also turn to the open market
for financing, interest rates would tend to rise,
raising the cost of funds to banks and reducing
their willingness to lend, except at higher loan
rates and on stiller nonprice terms. Thus, look-
ing at the results in credit markets as a whole,
designated priority credit users at commercial
banks might well find that the cost of funds had
risen and the availability had'become limited.

Ullorls to deal with these shortcomings would
ultimately require a credit control program
going beyond the banks and encompassing all
suppliers of funds. Such a comprehensive credit
control program is just not feasible in this
country, at least in peacetime. Controls would
need to include not only banks but also other
institutional lenders, such as mutual savings
banks, savings and loan associations, finance
companies, insurance companies, and pension
funds. The open markets for debt and equity
securities would need to be covered, not to
mention the network of trade credit. Moreover,
borrowers' access to credit obtained from
abroad would have to be regulated.

Any attempt to impose a comprehensive
credit allocation program would disrupt the or-
derly processes of financial markets and could
well lead to imbalances in the markets for goods
and services. The present bill, of course, does
not establish such a prognim. Vhc basic dilVi-
culty, however, is that market participants may
come to believe that it will lead to over-all,
mandatory credit controls or, at a minimum, to
controls on banks alone. When and as this
conviction becomes strong among private bor-
rowers, they would be likely to protect them-
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selves by borrowing substantial sums in anlici
pation of their future creilil IHX-IIS. Such actions
would tend to exevl upward pressure tin interest
rates and would tend to work to the disadvantage
of borrowers with limited flexibility such as
homebuyers. small businesses, and consumers.

(iiven the possibility that this bill will be
interpreted as a step in the direction of manda-
tory credit allocation, the Hoard believes that
the bill should not be enacted. To the extent
that the collection of information on credit uses
from commercial banks is necessary, the Hoard
believes that it should continue to be on a
voluntary basis.

The Hoard has already been collecting some
credit use information from a sample of about
125 large banks. The initial survey was under-
taken in January of this year and was designed
to determine how banks had adapted their lend
ing polieies in light of a statement issued by
the I'ederal Advisory Council in September
1974. (See the Federal Reserve B n i r i i N for
March 1975. pages l.!')and l.H), for a summary
of responses to the initial survey.)

The initial survey showed that banks conlin
ued to respond to I he expressed credit needs ol
businesses, homebuilders, and individuals. The
number of loan requests for liuancial or specu-
lative purposes had dropped oil to a much lower
level than usual, and 90 per cent of the banks
reported that they had approved either none al
all or a significantly smaller-than-normal
proportion of such applications.

The I'ederal Advisory Council's statement
was issued during a period of monetary re-
straint, and economic and financial conditions
have, of course, changed considerably since
then. A second survey, on which we made some
modifications in light of our experience with the
first survey, was conducted in April. We do not
have a complete tabulation ol responses yet, bill
I can report that about Ihree-lifths of the
respondents in our latest survey found that
problems of allocating credit at their individual
banks were signilieantly less than in the fall of
last year. In the January 1975 survey only
one-third had so indicated. Allocation of credit
among competing creditworthy borrowers is
clearly lading as a problem at our banks, re
fleeting both the larger inflows of funds and the

smaller over-all demands for credit that they are
now experiencing.

The banks surveyed have cooperated very
well in these two surveys. In developing the
questions for the surveys, the Hoard has had
to take into account the practical availability of
information al banks and the desirability of
avoiding heavy administrative and cost burdens.
Most of the material obtained has been qualita-
tive rather than quantitative in nature because
the banks simply are unable to provide actual
dollar figures without reviewing and reclassily
ing all of their loans. That would be a very
costly process.

The Hoard could, of course, revise the ques-
tionnaire to seek quantitative data on a voluntary
basis should the Congress so direct. Hut it must
be kept in mind that I lie resulting information
though appearing to be hard numbers might
not be of much value for the public purposes
being sought.

Our long experience in data collection nidi
cates that it is dillicult to define lending cate-
gories that can be related in a meaningful way
to customer uses of the funds borrowed. Money
is an all-purpose commodity. Virtually all bor-
rowers have funds that become available from
a variety of sources, and they make expenditures
for a variety of purposes, ft is ditlicult to sort
these various sources and uses of funds into
particular pockets, even when both borrowers
and lenders have the best intentions. Hut when
one kind ol credit use is indicated to be preferred
over another, both parties to the loan transaction
will tend to take advantage of the fungibility
of money lo classify the purpose as being for
the preferred use.

This is a shortcoming of any system of loan
classification by purpose. Hut the loan classifi-
cations for indicated priority uses contained in
this bill involve other diflicull definitional and
interpretive problems as well. In many cases,
lot example, the definitions could be interpreted
as involving the need for subjective judgments
on the part ol banks such as deciding which
loans represent funds for "essential structures
and equipment" or for "uses essential to or
deiiy functioning of markets." These judgments
would be likely to dill'er bank by bank so that
the reported results could mean little in the
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aggregate. Moreover, if the hanks utilize na-
tional priority categories as a basis for discrim-
inating among borrowers, the subjectivity of
interpretation could lead to inequitable treatment
of borrowers as some banks apply stricter
standards than others.

There is also a practical problem at this mo-
ment—H.R. 6676 might adversely alt'cct the
urgently needed economic recovery. The bill's
mandated questionnaire on national priority uses
of credit, under current circumstances, could
have counter-productive elfects in terms of
stimulating economic recovery. It would create
uncertainties at banks as to interpretation. It
would run the risk that some banks, already in
a cautious frame of mind, might hold back on
approving some otherwise sound credits for fear
that they might be inconsistent with the priority
scheme.

Thus, it is doubtful, in the Board's view,
whether such a survey of credit allocation is
desirable at this time when private credit de-
mands on banks are extremely weak and when

monetary policy is attempting to stimulate eco-
nomic recovery. Indeed, the results of the
hoard's two voluntary surveys of bank lending
policies suggest that there is little or no further
economic and financial need for such surveys
under prevailing circumstances.

I;or the various reasons I have noted, the
Hoard is unable to support this or any other bill
related to mandatory reporting of bank credit
accommodation along explicit or implied prior-
ity lines. The Board as a general matter believes
that if any information on credit use is to be
collected, it should be done on a voluntary basis
and tailored to what a voluntary reporting ellorl
would support in order to minimize possibilities
of market misinterpretation. If the Congress
nevertheless feels that it is essential to pass this
kind of legislation, the Board would strongly
suggest that the categories not be termed "na-
tional priority uses of credit" because this
could, under current circumstances, discourage
some lending and in that degree retard economic
recovery. I. I



Record of Policy Actions
of the Federal Open Market Committee

MHI-TINCi HUM) ON MARCH IS, 1975

1. Domestic Policy Directive

The information reviewed ;it (his meeting suggested that real output
DI' goods and services was continuing to fall sharply in the first
quarter of I()7X thai Ihe rise in prices was moderating, and that
nominal (INI* was declining. Stall projections, like those of a month
earlier, suggested that real economic activity would recede further
in the second quarter and that price increases would continue to
moderate; they also suggested that activity would turn up later in
the year.

In lebruary retail sales had risen slightly, according to the
advance estimate, largely hecause of continuing etlorts by business
to liquidate inventories, however, cutbacks in production were
again substantial and widespread. Curtailments in employment also
were substantial, particularly in manufacturing establishments, and
the factory workweek was reduced sharply. Although unemploy-
ment rates increased for adult males and heads of households, the
over all rate was unchanged, at 8.2 per cent, as the civilian labor
force declined sharply.

The advance in the index of average hourly earnings for private
nonlarm production workers accelerated somewhat in I'ebruary, but
it remained considerably less rapid than in the spring and summer
of last year. Wholesale prices of industrial commodities again
increased moderately- although the rise in prices of both consumer
and producer linished goods slowed -and wholesale prices of farm
and food products declined sharply further. In January, as in
December, the increase in the consumer price index had not been
so large as in most months in 1974.

Stall projections suggested that the decline in real (iNP would
not be nearly so sharp in the second quarter as in the lirsl, in
large part because of Ihe behavior of business inventories; it was
anticipated that inventories, after shifting from heavy accumulation
in the fourth quarter of 1974 to substantial liquidation in ihe current
quarter, would decline at only a moderately faster pace in the
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second quarter. The extent of the inventory liquidation expected
in the first halt- -along with the improved conditions in credit
markets and the stimulative fiscal measures in prospect
strengthened the probabilities of an upturn in economic activity
in the second hall.

Fxchange rates for the dollar against leading foreign curren-
cies— which had rallied in early February, owing in part to official
intervention purchases of dollars—declined during the remainder
of the month. However, the dollar strengthened again in early
March, as short-term interest rates abroad continued to decline
relative to rates in the United States and as market attitudes toward
the dollar were improved somewhat by, among other things,
moderation of the rise in U.S. prices. In January the U.S. foreign
trade deficit had been only moderately above the rate in the fourth
quarter of 1974, despite a large bulge in recorded imports of oil
in advance of the February I increase of $1 per barrel in import
fees. Net outflows of capital reported by banks continued large
as foreigners drew down deposits in U.S. offices.

Total loans and investments at U.S. commercial banks grew very
little from the end of January to the end of February. Outstanding
bank loans to business declined, as business demands for short-term
credit remained weak both at banks and in the commercial paper
market. Consumer loans at banks also declined, while real estate
loans edged up. Hank holdings of U.S. Government securities
expanded sharply.

The narrowly defined money stock (M,)—which had expanded
at an annual rate of about 4.5 per cent in the fourth quarter of
1974 and then had declined at a rate of about 9 per cent in
January- -grew at a rate of about 7 per cenl in February. Nel inflows
of consumer-type time and savings deposits to banks and nonbank
thrift institutions were particularly large, and broader measures of
the money stock (A42 and M:i) increased at substantial rates. Banks
reduced the outstanding volume of large-denomination CD's and
Furo-dollar borrowings, reflecting the growth in demand deposits
and in time deposits other than CD's as well as the weakness in
loan demand.

System open market operations since the February 19 meeting
had been guided by the Committee's decision to seek bank reserve
and money market conditions consistent with more rapid growth
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in monetary aggregates over the months ahead Ihan had occurred
in recent months, while taking account of developments in domestic
and international linancial markets. Accordingly, operations had
been directed toward a gradual further easing in hank reserve and
money market conditions. The Federal hinds rate, which had
averaged o'/i per cent in the statement week ending 1'cbruary 10,
had declined to about 5'/> per cent in the days preceding this
meeting.

Private short term market interest rates declined a little further
over the inter meeting period, in response to the easing in money
market conditions and the weakening in private demands for short
term credit, but the declines were small, as market participants
apparently came to expect that money market conditions would
not ease much further in the near future-. Treasury bill rates rose
somewhat over the period despite strong demands for bills because
the Treasury had enlarged the supply in the weekly ami monthly
auctions. On the day before this meeting (he market rate on .( month
Treasury bills was 5.M) per cent, compared with 5..V2. per cent
on the day before the last meeting. Infective March 10. Federal
Reserve discount rates were reduced from (iY\ to d'/i per cent at
10 Keserve Hanks; shortly- thereafter, rates were reduced at the
remaining 7 Hanks.

Yields on longer term bonds increased during the inter-meeting
period, in response to continuation of a large volume of olleiings.
On February .M the Treasury announced that over the period to
mid Apri l it would raise about $7 bil l ion in new cash by auctioning
coupon issues. Public olleiings of corporate bonds remained heavy
in February, and a substantial increase was in prospect for March.
Actual and prospective olleiings of State and local government
issues during March and Apri l also were large; in addition, the
market for such securities was being adversely all'eeted by the
linancial problems of a major Stale corporation. In the home
mortgage market, yields declined somewhat further.

The Committee decided that the economic situation and outlook
called for more rapid growth in monetary aggregates over the
months ahead Ihan had occurred in recent months. A stall analysis
suggested that the demand Tor money would be weak in the near
term in association with the expected weakness in economic
activity ami that money market conditions would have to ease
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slightly further in the period immediately ahead if M, were to grow
at a rate consistent with the Committee's longer-run objectives for
the monetary aggregates. Some further increase in net inflows of
consumer-type time and savings deposits to banks and to nonbank
thrift institutions was anticipated, in response lo lower short-term
interest rates. While private demands for short-term credit were
likely to remain weak, the Treasury would be borrowing sizable
amounts of new cash over the months ahead.

The Committee decided that growth in M, and M2 over the
March- April period at annual rates within ranges of tolerance of
5 to T/i per cent and 8 to 10 per cent, respectively, would be
consistent with its longer-run objectives for the monetary aggre-
gates. The members concluded that such growth rates would be
likely to involve growth in reserves available to support private
nonbank deposits (RPD's) within a range of 31/' to S'/i per cent.
They agreed (hat in the period until the next meeting the weekly
average Federal funds rate might be expected to vary in an orderly
fashion in a range of 4-% to 5% per cent, if necessary, in the
course of seeking monetary growth rates within the ranges speci-
fied. The members also agreed that in the conduct of operations,
account should be taken of developments in domestic and interna-
tional financial markets.

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

The information reviewed at this meeting suggests that real output
of goods and services is continuing to fall sharply in the current
quarter. In February industrial production and employment declined
substantially further. The unemployment rate was unchanged, at
K.2 per cent, as the civilian labor force declined sharply. Average
wholesale prices of industrial commodities rose moderately again
in February, and prices of farm and food products declined sharply
further. The advance in average wage rales, although large, re-
mained well below the increases of last spring and summer.

The foreign exchange value of the dollar declined in February,
but it strengthened somewhat in early March, as short-term interest
rates abroad fell further and as market attitudes toward the dollar
improved somewhat. In January the U.S. foreign trade deficit was
only moderately above the rate in the fourth quarter of 1974 despite
a large bulge in recorded imports of oil. Net outflows of capital
reported by banks continued large as foreigners withdrew deposits.
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Tin.- narrowly defined money stock, which had declined sharply
in January. expanded considerably in February, and broader meas
ures ol ihe money slock grew at substantial rales. Net inllows of
consumer type time and savings deposits were particularly large.
1 .argc"denomination CD's outstanding contracted in February and
lolal bank credit showed little net change. liusincss demands for
short term credit remained weak, both at banks and in the coinmcr
cial paper market, while demands in the long-term market continued
exceptionally strong. Since mid-February shorl-teim market interest
rales have declined a little while longer term yields have risen.
Federal Reserve discount rates were reduced from (vli to (i'A per
cent in early March.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to loster financial conditions con
ducive to stimulating economic recovery, while resisting inflationary
pressures and working toward equilibrium in the country's balance
of payments.

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

Votes for this action: Messrs. Hums, Hayes,
llaughman, Coldwell. Holland, Mael.auiy. Mayo,
Mitchell, and Wallieh. Votes against this action:
Messrs. llucher, Faslbiirn, and Sheehan.

Messrs. Bucher, liastburn, and Slieehan dissented from this
action because they believed tluit the economic situation and out-
look together with recent slow growth in the monetary aggregates
called for more aggressive elTorts in (he near term to achieve the
Committee's longer-run objectives for the aggregates. In particular,
they favored higher upper limits on the 2-month ranges of tolerance
for the monetary aggregates and a lower inter-meeting range for
the Federal funds rate lhan adopted by the Committee.

Subsequent to the meeting, on March 27, the available data
suggested that in the March-April period the annual rates of growth
in both A/, and M-j would be above the upper limits of the ranges
of tolerance that had been specified by the Committee. During the
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latest statement week the Federal funds rate had averaged about
5'/2 per cent. In light of the behavior of the aggregates, the System
Account Manager would, under normal circumstances, have per-
mitted the weekly average Federal funds rate to rise to the upper
limit of its range of tolerance- namely, 5% per cent. However,
members of the Committee with the exception of Mr. Shechan
concurred in the Chairman's recommendation of March 27 that,
in view of the weakness in the economy and of the sensitive
conditions in financial markets, particularly bond markets, the
Manager he instructed to treat 5'/2 per cent as the approximate
upper limit for the weekly average funds rate for the time being.
Mr. Sheehan did not concur because he believed that, in light of
jiast shortfalls in monetary growth and of sensitive conditions in
the bond market, the Committee should continue its easing posture
by gradually reducing the funds rate.

2. Authorization for Domestic Open Market Operations

On VIarch 10 Committee members had voted to amend a provision
of paragraph 2 of the authorization for domestic open market
operations to raise from SI billion to S2 billion (he limit on System
holdings of special short-term certificates of indebtedness purchased
directly from the Treasury. This action had been taken on the
recommendation of the Account Manager, who had advised that
he would recommend restoration of the $1 billion limit as soon
as it appeared reasonable to do so. In view of the likelihood llml
the higher limit would be required from time to time over coming
months, the Committee voted at today's meeting to maintain the
limit at $2 billion for a period of 1 year, unless in the interim
(he Committee decided otherwise.

Voles for this action: Messrs. Hums, Hayes,
liaughmun, lUicliei, Coldwell, Hastbuin, Mac-
l.aury, Mayo, Mitchell. Sheehan, and Wallich.
Vote against tins action: Mr. Holland.

Mr. Holland dissented from this action because he preferred to
tailor the ceiling more closely to changing needs on a month-to-
month basis.
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3. Review of Continuing Authorizations

This being the (irsl meeting of (lie Federal Open Market ('ommittee
following the election of new members from the Federal Reserve
Hanks to serve Tor the year beginning March I, 1975. and their
assumption of duties, the Committee lollowed its customary ptac
tice of reviewing all of ils continuing authorizations and directives.
The Committee reallinned the Authorization for Domestic Open
Market Operations, the Authorization for Foreign Currency Opera-
lions, and the Foreign Currency Directive in the lorms in which
they were presently outstanding.

Votes for these actions: Messrs. Mums, I laves,
Maugliinan, Mueller, (oldwell, Fasthum. llollancl,
Mael.aury, Mayo. Mitchell, Shcehaii. and Wallieh.
Voles at.'ainsl (hese actions: None.

k o c o r i l s ill p o l i c y l u ' l i u n s t : ikcn I n t lu ' I 'ctlcii i l Op i -n MarkiM ( ' o n i i i i i l k - c at i iacli

iiiLVlini'.. in Iho l i i in i iii w h i c h Ihcy wi l l a p p e a r in t he H o a r d ' s Animal Report,

a rc ic lcasc ' i l a l iou l -15 d a y s a l t e r t h e m e e t i n g a n d a r e s u b s e q u e n t l y p u b l i s h e d in

llie I l i a . i i I I N .
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Law Department
Statutes, regulations, interpretations, and decisions

RKSKRVKS OF MKMHKR HANKS AND
FORKIGN ACTIV1TIKS OF NATIONAL
HANKS

The Hoard of Governors has approved amend
incuts lo Regulation I), Reserves ol Member
Hunks, and to Regulation M. lorcign Activities
ol' National Banks, to reduce from S per cent lo
4 |>er cent the reserve requirement on member
banks' liuro-dollar borrowings and foreign branch
loans to United Slates residents.

AMENDMENTS TO REGULATIONS D
AND M

l'llcclive May 22, 1075. Sections 204.5(c) of
Regulation I) and 213.7 of Regulation M are
amended to read as follows:

Si.( TION 204.5 RI:SI:RVI RI.QUIKI;MI;NTS

(e) Reserve percentages against certain depos-
its by foreign banking offices. Deposits repre-
sented by promissory notes, acknowledgements of
advance, due bills, or similar obligations described
in S 204.1(1) lo foreign ollices of other banks,7

or to institutions the time deposits of which are
exempt from the rate limitations of Regulation ()
pursuant to § 2l7.3(g) thereof, shall not be subject
to paragraph (a) of this section or lo § 204.3(a)( 1)
and (2); hut during each week of (he four-week
period beginning May 22, 1075, and during each
successive four-week ("'maintenance") period, a
member bank shall maintain with the Reserve
Hunk of its district a daily average balance equal
to 4 per cent of the daily average amount of such
deposits during the four-week computation period
ending on the Wednesday fifteen days before the
beginning of the maintenance period. An excess
or deficiency in reserves in any week of a main-
tenance period under this paragraph shall lie sub
ject to ij 204.3(a)(3), as if computed under §

7 Any hanking olliee loraled outs ide the Slates ol I lie l u l l e d
Slaies and llu' Di.striel nl ( 'u l innhia ol a hank oi g.ani/ed undei
domesl ie in loreitm law.

204.3(a)(2), and deficiencies under this paragraph
shall be, subject lo § 2()4.3(b).N

"Tluk le ini ' V o n i p u l a t i o n p e r i o d " in ^ ?l)4..l | ; i)( M and (hi
sha l l , loi lliis p u r p o s e , he d e e m e d to retei to eaeh week o!
a u i a i n i e n a n e e per iod undel this p a i a g r a p h .

Si-.cTioN 2 1 3 . 7 - R I : S I : R V I : S A C A I N S I I ' O R I I C N

H R A N C H D i ' t ' o s i r s .

(a) Transactions with parent bank. During
each week of the four-week period beginning May
22, 1075, and during each week of each successive
four-week ("maintenance") period, a member
bank having one or more foreign brandies shall
maintain with the Reserve Hank of its district, as
a reserve against its foreign branch deposits, a
daily average balance equal to 4 per cent of the
daily average total of

(1) net balances due from its domestic ollices
lo such branches, and

(2) assets (including participations) held by such
branches which were acquired from its domestic
ollices (other than assets representing credit ex-
tended to persons not residents of the United
States), during the four-week computation period
ending on the Wednesday fifteen days before the
beginning of the maintenance period.

(b) Credit extended to United States resi-
dents. During each week of the four-week period
beginning May 22, 1075, and timing each week
of each successive four-week maintenance period,
a member bank having one or more foreign
branches shall maintain with the Reserve Hank of
its district, as a reserve against its foreign branch
deposits, a daily average balance equal to 4 per
cent of the daily average credit outstanding from
such blanches to United States residents' (other

' ( a ) A n y imlivkluiil n'skliiif! (al Ihc linn- iln- u i ' d i t is i'x
l i /ndcd) in any Slalc ol Ihc I l u i i a l S ink ' s or llu- n i s l r i i l ol
( ' o l n i n h l a ; (h) any o t r p o i a t i on , pai IIH-I s h i p , n s s o r i a l i o n 01
otlu-i entity oMiani /cd (herein ( " d o n i e s t i e e o i p o r a l i o i f ' K and
(e) any hiain.li oi ciU'ue l o r a l ed there in ol any o the r enl i ty
w h e r e v e r n i>;ani /ed . ( r e d i l e x l e n d e d lo a l o i e iun b i a n e l i ,
of l iee . s u b s i d i a r y , affiliate in o ther lo ie i j ' n e s l ah l i sh inen t
r ' t o i e i i ' i i a l l i l i a l e " ) eon t ro l l ed by o n e nr m o r e sneh d o m e s l i e
e o r p o r a t i o n s will not be d e e m e d lo be e ied i l e x t e n d e d lo a
I inited Sla tes l es iden l il the p r o e e e d s will be used in its fore ign
b u s i n e s s m thai ol oilier l o i e iun a l l iba les ol (he e o p l i o l l i u g
d o m e s t i e e o t p o r a l i u n l s ) .
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limn iisscls acquired and net halaiiCL's due from
its domestic olliccs) during 11 it- lour week eompu
union period ending on the Wednesday fifteen tinss
before the beginning of Ilie maintenance period:
Provided, That this paragraph does not apply to
credit extended (I) in the aggregate amount ol
S 100.000 or less to any Uniled Slates residcnl,
(2) by a foreign branch which at no time during
the compulation period had credit outstanding to
United Stales cesidents exceeding SI million, (3)
to enable the borrower to comply with the re-
quirements of the Ollice ol foreign Direct Invest
ments. Department of Commerce,* i\) under
binding commitments entered into before May 17,
IT/3, or (5) to another member bank that will be
maintaining reserves on such credit under §
204.5(e) of Kegulation I).

1MKRKST ON DKI'OSITS

The Hoard ol Governors has ameiuled its Rcgu
lalion Q to prohibit member banks from accepting
deposits subject to negotiable order ol withdrawal
(NOW) from governmental units.

AMKNDMKNT TO KlXil ILAT1ON Q

f . l f e e t i ve M a y I d . I T / 5 , S e c t i o n 2 l 7 . 1 ( c ) ( 3 ) of

R e g u l a t i o n Q ( 1 2 C'l 'R 2 1 7 ) is a m e i i d e i l to r e a d

as f o l l o w s :

S i ( i I O N 2 1 7 . 1 I ) t i I N I i I O N S

(c) Ssivinj».s deposits.

(3) In those States where banks arc permitted
to oiler deposits subject to negotiable orders of
withdrawal, such deposits may be maintained if
such deposit consists of luiuls deposited lo the
credit of or in which ttie entire beneficial interest
is held by one or more individuals, or of a cor
poralion, association, or other organization
operated primarily for religious, philanthropic,
charitable, educational, fraternal, or other similar
purposes, and not operated for profit. Any deposit
account subject lo negotiable orders of withdrawal
established prior to May 16, l l)75. which consists
of funds deposited to the credit of or in which
the entire beneficial interest is held by a govern-
mental unit not qualifying herein may be main
taincd through December 31. IT/5.

* I IK" iM
n - i i i l i i a t i o

n i h nuis in LHUHI Lnth w K mi t\ie

ih.il tlu- l imits will hi1 so usi-il

INTKRI'RKTATION Ol' REGULATION M

Under the third paragraph of section 2? of (he
federal Reserve Act, as amended (12 U.S.C.
bOI). any national banking association' possessing
a capital and surplus of .$1,000,000 or more may
lile application with the Hoard lor permission,
upon such conditions and under such regulations
as may be prescribed by the Hoard, " to acquire
and hold, directly or indirectly, stock or other
evidences ot ownership in one or more banks
organized under the law of a foreign country or
a dependency or insular possession ol the Uniled
Slates and not engaged, directly or indirectly, in
any activity in the United Slates except as, in Ihc
judgment of the Hoard shall be incidental to the
international or loreign business ot such loreign
bank: and, notwithstanding the provisions of sec
lion 23A of the federal Reserve. Act (1? U.S.C.
<7lc), lo make loans or extensions ol credit to

oi for the account of such bank in the nianuei
aiul within the limits prescribed by the Hoard by
general or specific regulation or ruling."

I'ursuanl lo its authority under the third para
graph of section 25 of the federal Reserve Act,
the Hoard has promulgated .section 213.4 of this
part (Regulation VI), which sets forth appropriate
conditions and limitations on a member bank's
acquisition and holding, directly or indirectly, of
the slock or other evidences ol ownership in one
or more foreign banks, anil seel ion 213.5 of this
part which allows a member bank, which holds
directly or indirectly'' stock or other evidences ol
ownership in a foreign bank, lo make loans or
extensions of credit lo or for the account ol such
foreign bank without regard to (he provisions ol
section '2.\A of the federal Reserve Act ( 12 U.S.C.
371c).

In several recent applications filed with the
Hoard by member banks under section ?..") of the
Act, the. issue has arisen as to whether particular
foreign institutions can be considered as foreign
banks lor (he purposes ol section 25 of the Act
and sections 213.4 anil 213.5 of this part. While
the Hoard has by regulation defined the levin
"foreign bank" lo mean a bank organized under
the law of a foreign country and not engaged,
directly or indirectly, in any activity in the United
States except as, in the judgment of the Hoard,
shall be incidental to the international or foreign
business of such foreign hank,'1 such delinition

1 l';ii:i)'.i;ipli .Ml ol s i v l i o n 'I ol I In- Ivili-iui K i M ' n i ' , V i ( I . '
I : S.( .Vtsi a l so !ii;ikr>. t h r [miviMoiis ol s tv l in i i ^ s app l i cab l e
lo S lak ' llu'inlii'i h a n k s .

•! Wl i i 'duT lliiouL'.h a L-oipinalion o p c i a n i i ^ imilri si'i-tion .'.s
ol jlit.- A n oi iiiv.ii"i'i'<l niicli-i s i ' i l i o n ' s ( a ) ol I!K- A i l . 01
o\iu-vs\ isi-.

'Si ' i l ion .' I.I. . ' ol this pa i l .
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imposes the statutory limitation on activities in the
United States that can he conducted by a foreign
hank, the shares of which are owned by a member
hank, and does not deline as a threshold matter
which foreign institutions can be considered as
foreign banks eligible for investment and Hoard
exemption from the provisions of section 23A
under section 2? of the Act.

('ongress in the third paragraph of section 25
of the Act lias imposed incorporation and other
requirements intended to ensure that a foreign bank
acquired under that section is not engaged in a
domestic banking business. Congress did not,
however, specify in section 25 the criteria a
foreign institution must satisfy in order to be
considered a foreign hank for purposes of thai
section.1 The third paragraph of section 25 was
enacted in IW>(> in order to give member banks
organizational flexibility in conducting their bank
ing operations abroad. Prior to its enactment, the
Hoard had interpreted the "slock purchase" pro-
hibitions of Section 5 I 3d of I he Revised Statutes
as preventing member hanks from acquiring, di
redly the shares of foreign hanks. Thus, until that
lime, member banks were limited to conducting
their banking operations abroad either through
brandies established under .section 25 or through
agencies, branches or subsidiaries of their lulge
or Agreement Corporations established, respec-
tively, under section 25(a) or section 25 of the
I edcral Reserve Act. Heeause the laws of some
foreign countries prevented the establishment of
branches and because the holding of shares of
foreign banks through lidge or Agreement Cor-
poration subsidiaries resulted in an unnecessary
layering, of organizational relationships, the enact-
ment of the third paragraph of section 25 essen-
tially was intended to allow member banks to hold
directly the shares of foreign banks, instead of
holding them indirectly through their Iidge or
Agreement Corporation subsidiaries."' The provi
sion in that paragraph which gives the Hoard the
power to waive the restrictions of section 23 A on
loans or extensions of credit from a member bank
to its foreign bank affiliate was supported by the
Hoard because section 23A in such circumstance
tends to rest rid normal correspondent banking
relationships between banks and their foreign bank
alliliales.

1 W h i k ' I h c IL'I m " * h : i n k " is i k i l m c d in SLVlion I o l 111*_- I'CCIL'I al
R I - M M V V A i - | I 12 t l . S . C . .!?. I I. l l ia t ( k - l i n i l i o n " . S l a k - h a n k ,
b i i n k i u j ; a s s o c i a l i o n . Miul l i u s l t. t i m p a n y " is n o l i i p p l i c a t i k ' in
Ilk1 m n k w l o t s i v i i o n -.^

: ' S i v I I ? C o n ; ' . R i v IIX(.(> ( I ' K i d ) ( i v i n a i k s ut S r n a l o i

In the Hoard's judgment, a foreign bank for
purposes of section 25 of the Act anil sections
213.4 and 213.5 of this pail should be interpreted
to mean, with certain limited exceptions herein
alter described, a foreign institution that is
principally I'nya^ed in a commercial hanking
business. The Board believes thai such an inter
pretation is consonant with the limited purposes
of section 25 and accords with Congress' intent
in enacting thai section. This interpretation will
apply both for purposes of determining permissible
investments for member banks under section 213.4
of this pail and for purposes of the regulatory
exemption from the provisions of section 23A
under section 213.5 of this part. In adopting this
interpretation, however, the Hoard lias determined
that, in general, certain minimum criteria should
be met in every case. Accordingly, in order for
a foreign institution to be considered as principally
engaged in a commercial banking business, the
institution must, at least, receive deposits to a
substantial extent in the regular course of its busi
ness, and also have the power to accept deposits
that the depositor has a legal right to withdraw
on demand. In addition, the Hoard believes thai
for a foreign institution to be considered as a
foreign hank under section 25. the institution
should also be supervised, regulated, examined or
otherwise recognized as a commercial bank by the
appropriate bank supervisory or monetary author
ity of cither the country of its organization or Ihc
country of its principal banking operations.

The Hoard has also determined, however, that
notwithstanding the above test and minimum cri-
teria, foreign institutions organized for Ihc sole
purpose of holding the shares of a foreign bank,
or organized for the sole purpose of perlorming
nominee, fiduciary, or oilier banking services in-
cidental to the activities of a loreign branch or
banking alliliate of a member bank may be con
sidered as foreign banks for purposes of section
25 and sections 213.4 and 213.5 of this part. The
Hoard may recognize other exceptions to the cri
teria adopted in this general interpretation if it
determines that any such exception would nol In:
inappropriate under section 25 of the Federal Re
serve Ad and this part (Regulation M).

INTKRl'RKTATION OF RFCJULA I ION Q

INTKRFST ON DEPOSITS

The Hoard of Governors has been asked to
reconsider its view, adopted in 1936. thai a mem
her bank may not permit a depositor to withdraw
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funds from his s;ivinj-,s account by means of a
telephone or other oral older I I().W> I cd. Res.
Ml I I 11 is <•).'•!). Thai position was based upon 11 if
Hoard's concern lor mcmhci liank sceurily and
also upon its concern thai unrestricted telephone
access to savings accounts might lead dcpositois
to treat such accounts as extensions ol Iheii
checking accounts and destroy Ihc dlsliiu'lion be
tween ilu- accounts.

The Hoard lias studied tin." telephone withdrawal
systems currently being developed by several
meinhei banks and feels that (he security and ice
old keeping devices made possihle In new leeh
nology and iiieoi'p>>raled into lhe.se systems will
keep errors and iinautlioi i/ed use to a minimum.

The Hoard iccogni/cs that the telephone has
heeome an aeeepted niediuin for transmitting li
naneial data and thai the telephone merely provides
Hie customer wild an addilional method ol torn
niunicaling iiislruelion.s regarding his aeeouul to
Ins hank. In fait, lumieious other depository insli
tulions including iioiimemher eommereial hanks
and savings and loan assorialions have lor some
lime been permitted to oiler telephone withdrawal
services.

Therefore, the Hoard withdraws ils policy
against (he ollering of telephone withdrawal serv
ices while advising member banks to saleguard
such transfers with proper procedures ami internal
control.

HANK HOLDING COMPANY AND
HANK MIIKCKK ORDKRS ISSIIKI) KY TIIK HOARD Ol* (JOVURNORS

OKDKKS UNDKU SKCTION 3 OK HANK
IIOI I)IN(. COMPANY ACT

T u t H A N K OI N O V A S< O I I \ ,

T O U O N t o , ( ) \ i AUK >

Onlcr A/IJI/IM'IIII,1 i'onutilii'ii nj Hank
Iloltlin;.' ( 'oiii/miiv

1 'lie Hank ol No\a Seolia, Toronto, Ontario.
Canada, has applied loi Ihc Hoaul's approval
under 4j MaHUol'llie Hank 1 loldint1. Company Acl
( I !'. l l .S.C. IS-i:'(a)t I )) of loi nialion ol a bank
holding1 company through ac(|iusitiou ol Vri per
cent oi moie of the votiiif shares of Hanco Mi-r
eanlil de Puerto Kieo. Inc.. San .luan (Kio Pie
dias). Puerto Rico (" Hank"' |.

\ot iee of the application, allordint' oppoitiiiiily
lor interested persons to suhmil coiiinienls and
views, has heen j'.iveii in accordance with S .Ul>)
of the Acl. The lime lor lil'm)1. comments and views
has expired, and Ihc Hoard has considered Hie
application and all comments received in lij'.hi ol
the lactors set forth in § .i(e) of the Acl ( I ?. i: .S.C.
\S4.'(c>).

Applicant, a Canadian eommereial bank char
teieil under the Hank Ael of Canada, has ^N?
ollices located in Canada and abioad and controls
approximately SI-'. I billion ol deposits.' Appli
cant has been doiuj! business in Puerto Rico lor
fo years and operates four branches there with
deposits ai'.pccatint.'. .SSO.5 million, raukinu Ap
plicaiil. in terms ol deposits, as the ninth larjresl
liank in Puerto Kico.'' Ap]>lieanl also maintains an

1 A l l l i . ' i l t k l l l ; ' r t r n l l l l l . ' i l u ' i : l l i l . ' l l . ' l I ' H . \ ( i | i l u ^ i l l l m i l l I l s M l l i M i l

K l l l i - s : n i - . i s i ' l ( K - h . l i i - l I t , I ' ) / - l

' A j i p l l i ; l l l l \ i k ' p i » s . 1 v l ; i l ; l h i l I ' l k - r U > K i » < t ; n r a s v i l 1 V i V i n K - i

i | . I ' J / . t . H l l l l - s s u l l i r i w i s i - l l l . l i i ; i l l l l

aL'iMicy each in New York City and San liancisco,
and owns The Hank of Nova Scotia Trust Com
pany. New York, New York, a New York State
chartered trust company, which has approximately
SI million in deposits. Upon becoming a bank
holdinj1. company. Applicant has indicated that it
will lile applications untlei section I of I lie Acl
tu retain its inleiesi in The Hank of Nova Seolia
11 usl Company, and The Nina Scotia Corpora-
tion, New York, New York, a dormant shell
corporation.

Hank, with deposits of S87 million at December
M. I1)/! , is oifani/cd under the laws of the
Commonwealth of Puerto Kico and operates one
blanch ollice each in Rio Piedras, Santurce. and
Ponce, and has received a conditional license lo
establish a fourth ollice at Halo Rev. In terms of
deposits at December .U . l l)73. Hank ranked 10th
among 14 nongovernment owned eommereial
banks operatint1. in Puerto Rico. Hank has a
wholly owned subsidiary, Hankmerc Investment
(iroup. Inc., Halo Rev, Puerto Rico, enj.;a;:ed in
leasing activities, which Applicant will seek let
retain under section t of the Ael alter consuniina
(ion of ihc proposed acquisition.

Applicant and Hank are presently two of the
smaller competing banks in the San .luan banking
market/1 where the four largest banks control ap
proximately 7I.(> per cent of the market's S2..<
billion of deposits.1 Applicant ranks ninth in the
market with approximately .1. I per cent of the
niarkel's deposits, and Hank ranks eleventh with

( T h o Sun . l u a n K i u k i m 1 i i i i u k r l o m s i s l s o l Ilii- S u n J u a n

S M S A

' A l l t k - | i o s i l i l . i la lo i I l i r S a n J u a n hank i i i ! 1 . m a i k r l a n - a s

o l J i n n ' U l . I ' ) ' ,M.



310 Federal Reserve Ikilletin n May 1975

approximately 2.0 per cent of the niarkel's depos-
ils. Consummation of the proposal would advance
Applicant's rank to sixth in the markel, as it would
increase Applicant's share (o 5.1 per conl of the
market's deposits. While consummation of the
proposal would eliminate some existing competi-
tion between Applicant and Hank and would
slightly increase the concentration of hanking re-
sources in the market, in the Hoard's judgment,
these anticompetitive effects would be clearly out
weighed in the public interest by the probable
elTeel of the transaction in meeting the conven
ience and needs of the community to be served,
because Hank's viability as a competitor in the
markel has been greatly lessened as a result of
its financial anil managerial problems. Due to
Hank's condition, it would also appear lhat no
substantial potential competition between Appli-
cant and Hank is being foreclosed, and. while it
might be more desirable to have Hank serve as
a foothold entry for another banking organization
outside the market, the necessity of finding a
timely resolution of its present problems must be
the dominant consideration.

The financial and managerial resources and fu-
ture prospects of Applicant are regarded as satis-
factory and consistent with approval The financial
and managerial resources and future prospects of
Hank are considered lo be poor, and if it is to
continue as a viable banking institution it must
be acquired by a sound and well-managed banking
institution such as Applicant. Acquisition of Hank
by Applicant will provide Hank with needed fi-
nancial and managerial resources and will greatly
improve its future prospects. Particularly impor-
tant from the Hoard's viewpoint is the fact that
upon consummation of the proposal. Applicant
will lake full managerial control ol Hank. These
taelors lend great weight toward approval.

Convenience and needs factors also lend great
weight toward approval, as the continuity of
banking services by a locally chartered institution
would be maintained in those areas now served
by Hank. Applicant intends to operate Hank as
a separate subsidiary, perhaps in combination with
its other branch ollices in Puerto Rico. This should
also improve .the range and quality of banking
services available lo the public at Hank's offices.
It is file Hoard's judgment lhat consummation of
tile proposed transaction would be in the public
interest and that the application to acquire Hank
should be approved.

On (he basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before (he thir-

lielh calendar day following I he cIVective date of
this Order or (h) later than three months 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 New York pursuant
lo delegated authority.

Hy order of the Hoard of (iovernors, elTeclive
April <), 1075.

\'i»inp ft>r tJijs ;H'!ioj>. ( Ijainuau Hums and (iovi'r
nnrs SlK'i:han. HIUIUM , Holland. Wallkh. and Coklwvll.
Absent ami nol soling: ( iowmoi Mitchell.

SI'.AI

(Signed) Tm.oixmr F. ALLISON.
Secretary of the Hoard.

Cioosr: RIVT.K HOIIMNC; COMPANY.

MAYVII.I.I-:, NOIMII DAKOIA

Order Approving l-'onnation of Hank
Holding ('ompaiw

(ioose River Holding Company, Mayville,
North Dakota, has applied for the Hoard's ap
proval um)ci $ 3(a)(l) of the Bank Holding Com
pany Act (12 li .S.C. IS42(a)(l)) of formation ol
a bank holding company through acquisition of
i)^. I iK'r cent or more of the voling shares of The
(loose River Hank, Mayville, North Dakota
("Hank") .

Notice of (he application, affording opportunity
for interested persons lo submit comments and
views, has been given in accordance with $ 3 (b)
of the Act. The lime for filing comments and views
has expired, and the 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.

Applicant is a non-operating corporation orga-
nized for the purpose of becoming a bank holding
company through the acquisition of Hank. Hank
(deposits of SI2..* million), the (inly bank in
Mayville, is the second largesl of five banks in
I ho relevant markel, approximated by Traill
County, and holds 28.8 per cent of (he commercial
bank deposits in the market.' I rail I County (pop
illation of approximately 10,000) is a predomi-
nantly agricultural area in the east central portion
of North Dakota directly adjacent to (he Minnesota
border. Since the proposal is essentially a restruc-
turing of Hank's ownership whereby the ownership
of Hank will be shifted from individuals to a
corporation owned by the same individuals, con-
summation of the proposal would eliminate neither

' A l l hanking <I;ILI mi- MS ol .l .<(), l'>y.|
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existing or potential competition, nor would il
increase Ihc concentration of banking resources in
any relevant area. Accordingly, on the basis of
the facts of record, the Hoard regards competitive
considerations involved in the proposal as being
consistent with approval of I he application.

The financial and managerial resources and fu-
ture prospects ol Applicant are dependent upon
those ot Hank, which are considered to he gener
ally satislactoiy. Hank's projected income appears
adequate to service the debt that will be incurred
by Applicant as an incident to the acquisition.
Therefore, considerations relating to the banking
factors are consistent with approval ol the appli
cation. Although consummation ot the transaction
is not expected to produce any immediate changes
in Hank's operations nor immediate benelil.s lo the
public, considerations relating to the convenience
and needs, ol the community to be served are
consistent with approval ol the application. Il is
the Hoard's judgment thai the acquisition would
be consistent with the public interest and that the
application should be approved.

On the basis ol the rceoid. the application is
approved loi the leasous summarized above. The
transaction shall not he made (a) before the Iliii
lielh calendar day following, the elleclive dale of
this Order or (b) later than three months after the
cHcctive date ol this Order, unless such period
is extended for good cause by ihc Hoard or by
the I'ederal Reserve Hank of Minneapolis pursuant
lo delegated authority.

ISy order of the Hoard of (iovernors, ellective
April 7, I')7.V

Votinj1. I'm ihis action: (invvrnois Slici'han, Holland,
and Hnchei1. Yohn<(. aj'amM Ihis aciion: Viet' ('hainnan
Viileliell and (iovernor Wallieli. Ahsonl and 1101 voting:
( liainnan Hums and (ioveinoi ('oldwi-ll.

(Signed) TIILODOKI I1.. ALLISON,

|SI-.AI.| Secretary of the Hoard.

Dissenting Statement oj Vice (liairman

Mitchell anil (inventor Wallieli

The bank holding company form of organization
enhances management powers and opportunities in
banking and bank related activities. The record in
this case does not indicate thai any direct public
bench! is foreseen as a result of Ihe formation of
Ihis holding company. .Moreover the record, in our
opinion, supports the inference thai, other than
enhancement of (he corporate interest, any indirect
ellecls are likely to he negative so far as (he public
interest is concerned. I-or that reason we would
deny the application.

MIDVVISI li\N( SIIAKI s. INC. ,

POPLAR lit I.'LTS, MISSOURI

Order Detiviny l-'orm<\ti<ni nj Hank
Holding ( '

Midwest Hancshares, Inc., Poplar Hlutls, Mis
souri, has applied lor (he Hoard's approval under
§ .*(a)(l) of the Hank Holding Company Act ( I 2
i;.S.C. I842(a)( I )) of lormation of a bank holding
company Ihrough acquisition of SO per cent of the
voting shares of Dexter National Hank. Dexter,
Missouri ("Hank").

Notice ol Ihe application, allording opportunity
for interested persons lo submit comments and
views, lias been given in accordance with § -Hb)
ol (he Act. The lime lor tiling comments anil views
has expired, and the Hoard has considered Ihe
application and all comments received, including
those submitted by the Comptroller ol the Cur
reiicy, in light ol Ihe factors set forth in § Me)
of Ihe Act ( 12 r . S . C . I84?.(e)).

Applicant is a nonopeialiug corporation orga-
nised under the laws of Missouri tor the purpose
of becoming a bank holding company through the
acquisition of Hank. With deposits of $S million.
Hank holds approximately 15.1 per cent ol the
total deposils held by commercial banks in Ihe
relevant banking market (approximated by Slod
dard County) and is the third largest of the mar
kel's six banks.' Inasmuch as this proposal repre-
sents merely a reorganization of existing owner
ship interests, ami since Applicant has no present
banking subsidiaries, the acquisition of Hank by
Applicant would not have any significantly adverse
ellecl upon either actual or potential competition
within (he relevant market. Accordingly, the
Hoard concludes that competitive considerations
are consistent with approval of (he application.

The Hoard has indicated on previous occasions
that i( believes that a holding company should
provide a source of linancial and managerial
strength to its subsidiary bank(s), and that Ihe
Hoard will closely examine 1he condition of the
Applicant in each case wilh Ihis consideration in
mind. In connection with this proposal. Applicant
will incur acquisition debt which il proposes lo
service over a twelve year period primarily
through dividends from Hank. In Ihe Hoard's
view, the projected earnings of Applicant over Ihe
debl-reliremeul period appear to be somewhat op-
timistic in view of Hank's previous earnings and.

' A l l k i n k i i i f . < la l a a n - a s o l .Unit- . 10 . l ' ) 7 . | . i m l i - s s K I I K - I U isi-
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even if actually realized, would not provide Ap
plicanl with the linancial flexibility necessary to
meet its annual debt service requirements while
maintaining adequate capital al Hank.2 I'uitliei
mote, the tinancial requirements imposed upon
Applicant as a result of the debt could prevent
it from resolving any unforeseen problems thai
may arise and thereby impair Hank's ability to
continue to serve the community as a viable bank
ini'. organization.

On the basis ol the above and other facts of
record, the Hoard is of Ihe view that il would not
be in the public interest to approve the formation
of a bank holding company with an initial debt
structure that could result in impairing Hank's
overall linancial condition. Accordingly, the Hoard
concludes thai the considerations relating to Ihe
banking (actors weigh against approval of Ihe
application.

As indicated above. Ihe proposed formation
essentially involves the reorganization of the own
crship interest of Hank without any significant
changes in Hank's operations or the services of-
fered1 to customers of Hank. Consequently, con
siderations relating to the convenience and needs
of the community to be served lend no weight
toward approval of the application.

On Ihe basis of all of the circumstances con
eerning this application, the Hoard concludes that
the banking considerations involved in this pro
posal present adverse I actors bearing upon the
financial conditions and prospects of bolh Appli-
cant and Hank. Such adverse factors are not out-
weighed by any proconipelilive ellects or by
benefits that would result in serving the conven-
ience and needs of Ihe community. Accordingly,
it is the Hoard's judgment that approval of Ihe
application would not be in the public interest and
that the application should be denied.

On Ihe basis ol the I acts ot record, the applica-
tion is denied for the reasons summarized above.

Hy order of the Hoard of (iovernois, elleclive
April 17, l<->75.

Voting for iliis action: ('liaimiun Hums ;uul (ioviir
nors Mitchell, Holland, :uul Coldwe.ll. Absent and not
voting; (iovcrnois Slieelian, Hikliei, and Wiillieli.

(Signed) Tiii.oixmr. !•;. ALLISON,
ISI- .AI . | Secretary of the Hoard.

-Ill :i leller ilaled Mllicll - I . I')VS HI I lie Boaul. the Cullip
Uulk'i ol thr ('nneney iiulieated that he was no! leeonimendiii):
appioval ol the application heeause Hunk's p;isl e. 11 nines his-
tory and eapilal stiiieluie made it seem unlikely dial Ihe :umii;tl
delil seivice lenuiienienls and Ihe antieipak'd piowtli in husi
Hess \olunie would he met l>y Hank's piojeeted net earnings.

YORK S I A I I : COMPANY,

YORK, NI.ISKASKA

Order Approving h'onntition of Hank
Holding ('onipanv

York State Company. York. Nebraska, has ap-
plied for the Hoard's approval under § ^(a)(l) ol
the Hank Molding Company Act (12 W.S.C.
I 842(a)( I)) of formation of a bank holding com
pany through acquisition of 100 per cent of the
voting shares (less directors' qualifying shares) of
York Slate Hank, York. Nebraska ('-Hank").

Notice ol Ihe application, aflording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(h)
of the Act. The lime for Tiling comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
the factors set forth in § !Mc) of the Acl ( 12 ll.S.C.
IK42(c)).

Applicant, a nonopetaling corporation with no
subsidiaries, was organized for the put pose of
becoming a bank holding company through ihe
acquisition of Hank. Hank (deposits of %2\ mil
lion) is the smaller of two banks in York and the
second largest of seven hanks operating in the
relevant banking market.' controlling approxi-
mately 2° per cent of the total deposits in com-
mercial banks in the market.2 l.'pon acquisition of
Hank. Applicant would control approximately 0.4
per cent of the total commercial bank deposits in
the Slate. Since the purpose of Ihe proposed trans-
action is essentially a reorganization to ellect a
transfer of the ownership of Ihe shares of Hank
from an individual to a corporation owned by the
same individual, consummation of Ihe proposal
would not eliminate any existing competition, nor
would it appear to have any ad1 verse ellects on
other banks or on the development of potential
competition in the relevant market. Therefore,
competitive considerations are consistent with ap-
proval of Ihe application.

The linancial anil managerial resources and fu-
ture prospects of Applicant are dependent upon
those of Hank. Those ol Hank are regarded as
satisfactory. Although Applicant will assume debt
in acquiring ihe shares of Hank, it appears that
income from Hank will provide sullicient revenue
to service the debl adequately without impairing
Ihe linancial condition of Hank. Considerations
relating lo the banking factors are consistent with

1 The relevanl h.-iiikint.' /naikel is ;(|)pM>xi/M;ile(l by Yo ik
( 'onn ly .

' H;uiKin;' t l i i ia ;nv as ot .him.1 .»), l'JV-1.
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approval of ihe application. Although consumma
lion ol the transaction would have no immediate
ellecl on area hanking neeils, considerations relat-
ing, lo the eonvenienee and needs ol (lie community
to tie served are consistent with approval ol Ihe
application. It is the Hoard's judgment that eon
summation ol llie proposed transaction would In-
consistent with the puhlie interest ami that the
application should he approved.

On the basis ol the record, the application is
approved for the reasons summarized above. The
liansaclion shall not be made (a) before the. (hir
tielh calendar day following, the elleclive date ol
this Order or (h) later than lliree nionlhs alter the
elleclive elide ol this Order, unless sucli period
is extended lor good cause by the Hoanl. or by
the federal Reserve Hank of Kansas City pursuant
to delegated authority.

Hy order ol the Hoard ol Ciovcrnors, ctlectivc
April 24, !*>'/.*>.

V d l i i i j ' lo i Il i is a c t i o n : ( i o v v m o i s S l u v h a n . l i u c l u - i ,
H o l l a n d , ami Walliv.li . Volin)1 . against this ac t ion: d m
i-nu<! •< 'o l i lwi - l l . A b s e n t a n d mil votiii)'-. C ' l ia i i inai i H u m s
a n d ( i o w l noi M i U h c l !

| s i • . \ i I

(Signed) Ciun MI n I..
Assistant Secretary of the Hoard.

Dissenting Statement of Ciovernor Coldwell

I would deny llie application ol York Slate
Company lo become a bank holding company
through llie acquisition ol York Slate Hank, York.
Nebraska.

A bank holding company form of organization
enhances management powers and opporlunilies in
banking, and enables the organization to pursue
expansion into permissible nonbanking activities.
Thus, il is important that llie financial soundness
of Ihe bank holding company be assured ami that
the holding company be a source of strength lo
its subsidiaries. The amount of debt being assumed
by Ihe holding company in this proposal is high
ami, in my view, is a questionahle element.
Moreover, Ihe record in this case docs not indicate
that any direct benefits lo the public would result
from llie formation of the holding company. The.
only discernible benelils thai will result are those
relating to the personal financial interests of the
present owner of Hank, who will also be the
principal owner of the holding company. In my
view, the approval of a holding company presup-
poses a real puhlie interest benefit. It should not
be approved by Ihe Hoard where the debt lo lie
incurred by the holding company is high, poten-
tially impairing the linancial soundness of the

subsidiary bank, ami where the only benefits
Mowing from the proposal arc those thai pertain
to an inch vicinal. I cannot believe that the public
interest is served by use of the holding company
structure in this lashion.

1'or these reasons. I would deny the application.

DHTROITHANK CORPORATION.
l)i TKOI r, MICHIGAN

Order Approving Acquisition of Hank

DI-TROITHANK Corporation, Detroit, Michi-
gan, a bank holding company within the meaning
ol the Hank Molding Company Act, lias applied
for llie Hoard's approval under S 3(a)(3) ol the
Act (I?. i : .S.C. lo42(aH.M) to acquire all of Un-
voting shares (less directors' qualifying shares) of
I'irsl National Hank of Warren. Warren, Michigan
("Hank").

Notice ot the application, atlording opportunity
for interested persons to submit comments and
\iews. has been given in accordance with § Mb)
of the Act. llie time for filing comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
Ihe factors set forth in § 3(c) of the Act ( 12 U.S.C.
I842(c)).

Applicant, the lourth largest bank holding com
pany in Michigan, controls three subsidiary banks'
with aggregate deposits of about $2.3 billion.''
representing approximately 8. I per cent of the total
commercial bank deposits in the State. Applicant's
acquisition of Hank would increase Applicant's
share of commercial bank deposits in Ihe State by
0.2 per cent and would not result in a significant
increase in the concentration of banking resources
in Michigan.

Hank (deposits of $45.2 million) is located in
Warren, a suburb of Detroit, and operates in Ihe
Detroit banking market,:l which is the relevant
banking market. Some 41 banking organizations
with a total of 638 ollic.es compete in the Detroit
banking market. Applicant's lead bank operates
85 ollices in the Detroit banking market, including
olliees which serve the Warren area and compete
directly wilh Hank. Thus, it appears that consum
mation of this acquisition would result in the
elimination of some existing and future competi
lion in the Detroit banking market, although this
situation is mitigated lo some extent by the large

1 Two nl A|i(>licnnr.s subs id i a ry bank.s aiv irci-rilly l o u n c d
dv nt)vo hanks.

-Hankiii); diilii an- as ol .luiu- «), 1 «>"/• *.
:1Thu IX-lioil liankiiu' niaikcl is approximated hy M a r o u i h ,

Oak land , ami Wavnc Count ies .
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number of competing hanks operating in the mar-
ket. While it is the Hoard's view thai consumma-
tion of the proposed acquisition would result in
some adverse effects on competition in the Detroit
hanking market, (his situation must he examined
in light of the financial, managerial, and convience
and needs considerations discussed below.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiary
hanks are regarded as favorable. The financial and
managerial resources and future prospects of Hank
are not entirely satisfactory at the present time hut
are expecied to show marked improvement as a
result of Hank's allilation with Applicant. Appli-
cant has committed that, upon consummation of
the acquisition, it would make a substantial con-
tribution of funds to increase Hunk's capital posi-
tion and would provide additional experienced
personnel to augment Hank's management. The
Hoard regards these commitments as significant
and believes that financial and managerial factors
lend substantial weight toward approval of the
application.

Aflilialion with Applicant would enable Hank
to draw upon Applicant's resources and expertise
and thereby oiler expanded services to its custom-
ers. Applicant states that, following consummation
of the acquisition. Hank would make available to
its customers numerous new and improved serv-
ices, including: personal and corporate trust serv-
ices, international banking services, accounts re
ceivable financing, computerized services, lock
boxes, and personal property leasing. It is ex-
pected that enabling Hank's customers to obtain
these services through Hank would result in Hank's
becoming a more attractive banking alternative and
a strong competitor in the Warren area. Conven-
ience and needs considerations also lend weight
toward approval of the application. The Hoard is
of the view that, under the circumstances of this
case, the convenience and needs factors, consid-
ered together with the financial and managerial
factors discussed above, outweigh in the public
interest the adverse competitive effects of this
proposal. It is the Hoard's judgment that consum-
mation of the proposed transaction would be in
the public interest and that the application should
be approved.

On the basis ol 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 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 Chicago pursuant to
delegated authority.

IJy order or' the Hoard o( tiovemors, effective
Apr i ' l I I , 1 9 7 5 .

Voting for this action: Chairman Bums and (lover
nors Mitehell, Sliix'han, Holland, ;ind Coklwcll. Absent
and not voting: (ioveniors Huchei and W'allicli.

(Signed) TIII-ODOKI L. ALLISON.

|SI;AI. | Secretary of the Hoard.

CilNI.KAl. BANCSllARLS CORPORATION,

ST. LOUIS, MISSOURI

Order Approving Ac(fuisition of Hank

General Hancshares Corporation, St. Louis,
Missouri, a hank holding company within the
meaning of the Hank Holding Company Act
("Act"), has applied for the Hoard's approval
under § 3(a)(3) of the Act (12 U.S.C. §
IS42(u)(3)) to acquire 100 per cent (less directors'
qualifying shares) of the voting shares of Traders
National Hank of Kansas City,. Kansas City, Mis-
souri ("Hank").

Notice of application, atVording opportunity for
interested persons to submit comments and views,
has been given in accordance with § 3(b) of the
Act (12 U.S.C. S I842(b)). The time for filing
comments and views has expired, and the Hoard
has considered the application ami all comments
received in light of the factors set forth in § 3(c)
of the Act (12 U.S.C. § 1842(c».

Applicant is the seventh largest banking organi-
zation in Missouri and controls seven Missouri
banks with total deposits of $362.8 million, repre-
senting approximately 2.4 per cent of (he total
deposits held by commercial banks in the Slate.'
In addition, Applicant controls three hanks in
Illinois and one in Tennessee, all of which were
acquired by Applicant prior to the enactment of
the Hank Holding Company Act of 1956. Acqui-
sition of Hank would increase Applicant's share
of Stale deposits by approximately one-half of one
percent, while Applicant's rank among the Stale's
banking organizations would remain unchanged.

Hank (deposits of $81.5 million) is the eighth
largest commercial bank in the Kansas City bank-
ing market and controls approximately 1.9 per cent
of the total deposits held by commercial banks in
this market.'2 Applicant's closest Missouri banking

' A l l hanking diiiu are us of .lime .((I. l<)/.|.
"I he Kansas City bunking inaikei is approximated by I lie

Kansas ( i ly SMS A less Ray ('ounly, and the southern hall
ol ('ass County. Missouri
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subsidiary (o Hank is located iipjiroxiinalcly 240
miles cast of Hank in St. Louis County, Missouri.
There is no significant existing' competition be-
tween any of Applicant's hanking or iionhanking
subsidiaries anil Hank, anil it appears unlikely that
any such competition would develop in (lie Inline
due. in pail to Missouri's brandling law. Inasmuch
as (lie six largest Missouri bank holding companies
each own two or more banks in the market, aequi
silion of Hank by Applicant may promote compe-
tition by introducing a new banking alternative into
the market and by strengthening Hank's competi-
tive position therein. Accordingly, on the basis ol
the facts ol record, the Hoard concludes that com
petitive considerations are consistent with approval
ol the application.

The financial and managerial resources and In
Hue prospects ol Applicant and its subsidiary
banks are regarded as generally satisfactory and
consistent with approval ol the application. Hank's
allilialion with Applicant should result in a
strengthening ol Hank's overall financial coiuli
lion, as well as providing Hank with additional
managerial expertise. Thus, (he hanking factors
lend weight toward approval of die application.

In regard to considerations relating to conven-
ience and needs. Applicant iulends to supply Hank
with access to Applicant's wide, range of banking
expertise, particularly in the area of data process
ing services. In addition. Hank's construction and
cattle lending activities would be expanded. These
considerations relating to the convenience and
needs of the community to be served lend addi
tional weight toward approval of die application.
It is the Hoard's judgment that the proposed ac-
quisition would be in the public interest and that
(he application should he approved.

On the basis of the record, the application is
approved for (he reasons summarized above. The
transaction shall noi be made (a) before the thir
tielh calendar day following the effective dale of
this Order or (b) later thaw three mouths after the
ellectivc date of this Order, unless such period
is extended for good cause by the Hoard, or by
the federal Reserve Hank of St. Louis pursuant
to delegated authority.

Hy oilier ol the Hoard ol Ciovernors, ellective
April I. 1^75.

Voting lor this action-. Chairman Hums anil Clover
nors Mitchell, Huc.lii.-i, llollmul, mill Wiillieh. Absent
anil nol voting: (iovvrnors Shivhan aikl Coklwcll.

(Signed) Tnioixmi L. Ai i ISON,

|SI.AI | Secretary of the Hoard.

UNiThi) H A N K S o r C O L O R A D O , I N C . ,

1)I Nvi.K, C O L O R A D O

Order Denyiny Aequisition of Hank

United Hanks ol Colorado, Inc., Denver, Colo-
rado, a bank holding company within the meaning
of the Hank Holding Company Act, has applied
for the Hoard's approval under S Ha)(3) of the
Act (12 U.S.C. IK42(a.)P)) to acquire "•() per cent
or more of the voting shares of Republic National
Hank of linglewood, linglcwood, Colorado
( • H a n k " ) .

Notice of the application, allording opportunity
for interested persons to submit comments and
views, has been given in accordance with fj 3(b)
of the Act (W federal Register UO94, October
l). 1474). The time lor liling comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
the factors set forth in § Me) of the Act (12 U.S.C.
1X42(0).

Applicant controls 16 banks with aggregate tie
posits of about SMIK.d million, representing ap-
proximately I.?.7 per cent of the total commercial
bank deposits in Colorado and is the second largest
hanking organization in the Slate.1 The acquisition
of Hank (deposits of %\}.\ million) would increase
Applicant's control of commercial bank deposits
in Colorado by 0.2 ol one per cent and would
not alter Applicant's rank among Colorado bank
ing organizations.

Hank, which is located in a suburban area about
7 miles from downtown Denver, competes in the
Denver banking market (approximated by Denver,
Adams, Arapahoe and .leflerson Counties anil the
Hioomtield area of Moulder County) ami controls
approximately .} of one per cent of total market
deposits. Applicant is also represented in the
Denver market anil ranks therein as the second
largest hanking organization with six subsidiaries
in (he market controlling approximately 17 per
cent of the total market deposits. Consummation
of the proposed transaction would have some ad
verse effects on the concentration of banking re-
sources by increasing Applicant's position in the
market and by increasing the percentage of depos
its held by the live largest organizations in the
market to about 6M..( per cent of the total.

In addition to the elVects of the proposal on the
concentration of banking resources, the proposal

' A l l luuikm): ikiui ;\ri- ;is ol .'inn.- ML I ' ) / . I , mul u-lk-u hunk
hoUiin)' i-onijUMy tu imi l l ions ;uul m'qiiLsilluns u p p r m c t l hy ilk-
Hoiiul t lmmi ' l i JiiiHiiiry M , l')7.Y
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would have adverse ell'eets on existing and Inline
competition within the Denver market. As noted
above, Applicant is already represented in the
relevant market, and (he record indicates thai there
is meaningful competition between Applicant and
Bank which would be eliminated by this proposal,
as evidenced by the tact that two of Applicant's
subsidiaries derive significant amounts of loans
and deposits from the area served by Hank. Fur-
thermore, the proposal would foreclose the devel-
opment of future competition by removing Bank
as an independent competitor. Accordingly, the
Board is of the view that consummation of the
proposal would have adverse elfects on both ex-
isting and future competition.

On the basis of the foregoing and other facts
of record, the Board concludes that competitive
considerations relating to this application weigh
suflicieiilly against approval so that it should not
be approved unless the anticompetitive ellects are
outweighed by other positive considerations re-
flected in the record such as the financial ami
managerial resources and future prospects of Ap
plicant and Bank or the convenience and needs
ol the communities to be served.

The linancial and managerial resources and
prospects of Applicant, its subsidiaries, and Bank
are regarded as generally satisfactory and consist-
ent with approval of the application, although such
considerations do not provide weight for approval
of the application. The same conclusion pvituins
to considerations relating to the convenience and
needs of the communities to be served. Accord-
ingly, the Board (inds that neither the consid
erations relating to the banking factors nor those
relating to convenience and needs outweigh the
adverse competitive ellects the Hoard liuds present
in Applicant's proposal.

On the basis of all the facts in the record, and
in lighi of the factors set forth in J} 3(c) of the
Act, it is the Hoard's judgment that approval of
the proposal would not he in the public interest.
Accordingly, the application is denied for the
reasons summarized above.

Hy order of the Board of Governors, effective
April II, 1975.

Voting for this action: ('bainiuin Burns ;iuil (lover
nors Mitchell. Shcchiin. Holland, and Coklwell. Absent
IHKI not voting'. CiovefiuM's Uuclicr ami Wiillicii.

| S I - M

(Signed) TIIHOPOKI: F. ALLISON,

Secn'tury of the Hoard.

UNLIT.i) BANKS OF COLORADO, I N C . ,

DF.NVLR, COLORADO

Order Approving Acquisition o\ lUink

United Banks of Colorado, Inc., Denver. Colo
rado, a hank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval under tj 3(a)(3) of the
Act (12 U.S.C. l«42(a)(.1» to acquire 100 per cent
of the voting shares (less directors' qualifying
shares) of United Bank of Monaco, N.A., Denver,
Colorado ("Bank"), a proposed new hank.

Notice of the application, allording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(h)
of the Act (M) Federal Register 41M2, November
2o, l°74). The time for Tiling comments and views
has expired, and the Board has considered the
application and all comments received, including
those of Frontier Bank ol Denver, Denver. Colo
rado ("Protestant''), in light of the factors set forth
in S .He) of the Act ((2 l/.S.C. !X42(c-)).

Applicant controls 16 banks with aggregate tie
posits of about $9IH,6 million, representing ap-
proximately 13.7 per cent of the total commercial
bank deposits in Colorado, and is the second
largest banking organization in the State.' Since
Bank is a proposed new bank, its acquisition by
Applicant would not immediately increase Appli-
cant's share of commercial bank deposits in the,
State.

Hank is a new bank which has received prelim-
inary charter approval from the Comptroller of the
Currency and is to be located in southeast Denver
within the Denver market, which is approximated
by Denver, Adams, Arapahoe, anil .leiferson
Counties and the Broomheld area of Boulder
County. With six subsidiaries in the Denver mar-
ket (the relevant market). Applicant controls de-
posits of $(>5'J.X million, representing about 17 per
cent of the market deposits, and ranks thereby as
the second largest banking organization in the
market. The lirst and third largest banking organi-
zations in the market control, respectively, about
22 and 14 per cent ol the market deposits. Since
Bank is a proposed new bank, consummation of
Applicant's proposal would not eliminate any ex-

'All bjnkiiif thiin ;nv u.s ot Jinn- U>, l l)74, ami iHlixi hank
holding company formations aiul acquisitions approved through
•laniiaiy M. I')"/H
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isting competition, nt>r would il have any immedi
ale etlect on Applicant's share ol'coinmerciai bank
deposits in the market. While Applicant is the
second largest hanking organization in the market,
it is noted thai its market share has been declining
recently, and it does not appear that Applicant
occupies a dominant position within the market.

In its analysis ol the subject application, the
Hoard has also considered (he comments submitted
on behalf ol Protestant, a bank located less than
two miles from the proposed site ol Bank. (iener
ally speaking, Protestant contends that the pro
posal would have anticompetitive ellecls. In sup
port ol this contention. Protestant argues that the
area that will be served by Hank is "in the slate
of economic lethargy"' and is not in need ol a
new bank; Applicant is already dominant in this
area, and (lie establishment of a new bank by
Applicant at this time would adversely ailed I'm
testant, a recently opened bank.'1 In the Board's
judgment, the issues raised by Protestant are not
sullicic.nl to warrant denial of the subject appliea
lion.

On (he basis of the facts ol record, the Hoard
disagrees with Protestant's assessment ol the ad
verse ellecls of the proposal. As noted above, the
relevant hanking market lor assessing tin* compel
hive ellecls of the proposal is the Denver market.
Applicant's position within this market has been
declining in recent years and (he instant proposal
represents, in the Board's view, an elVorl to serve
the growing banking needs ol the Denver area,
liven (hough there are over 70 banks in the market,
il appears that there is a need lor additional banks
to serve the Denver market, as indicated by a
population per banking ollice ratio of approxi-
mately 18,000 as compared to about 9,000 for ihe
State, liven using the service area delineated by
Protestant (which is only a guesstimate (hat may
prove inaccurate in actual practice), the Board is
unable to conclude that Applicant is dominant in
the area or thai the area would not support an
additional bank. In this latter coiineclion, il is
noted that Ihe Denver area, including southeast
Denver, has experienced significant growth in the
past and. while the overall growth of the area has
slowed recently, the prospects lor future growth
in the market, as well as the area in Ihe vicinity
of Bank, are favorable, furthermore, the growth
experienced by the banks in the vicinity of Bank's
proposed site, including the significant growth of

"Oi l Mai I'll '.><>, \')'/5, llu1 Itoiiul a p p i o w i l llu.- a p p l R u l i o n
ol l-'ioiiuci HiiiK in po ia l ion ut l ) c n v v i . Ilk1., D e n v e r , ( ' u l i n i k l o .
to Ix-coinr a bank lioUlint1 c o m p a n y 1'iok-sianl is a s u b s i d i a t y
ol lhal bank hoklini ' . i n i i i p a n y .

Protestant, indicate the area would support another
bank. With respect to the final contention thai the
proposal would adversely allect Protestant, Ihe
Hoard recognizes that the introduction of a new
banking alternative may slow Ihe rale of Proles
Unit's growth; however, the evidence in the record
is not sullicient, in the Board's judgment, to con
chide that the proposal would adversely ailed
Protestant as a viable banking organization.

Accordingly, on the basis of (he lads of record
and having considered the comments of Protestant,
Ihe Board concludes thai consummation of the
proposed acquisition would not have significant
adverse ellecls on existing or potential competition
and that competitive considerations are consistent
with approval of Ihe application.

Ihe linaueial and managerial resources of Ap
plicant and its subsidiaries are regarded as gener-
ally satisfactory. Bank, a proposed new bank, has
no financial or operating history; however, ils
prospects as a subsidiary of Applicant appear la
vorable. Considerations relating to banking lac
tors, therefore, are consistent with approval of the
application. In regard lo convenience ami needs
considerations, Bank would serve as an additional
source of lull banking services lo the residents of
the area, including the businesses and customers
of the nearby shopping center who now must travel
approximately (wo miles to the nearest bank. Ac
cordingly, these considerations relating lo con-
venience and needs lend some weight toward ap-
proval of the application. It is the Board's judg
incut that the proposed acquisition would be in
the public interest and that Ihe application should
be approved.

On the basis of the record, the application is
approved for the reasons summarized above. Ihe
transaction shall not be made (a) before (he thir
lielh calendar day following the etfective date of
this Order or (b) later than three months after Ihut
date, and (c) United Bank of Monaco, N.A.,
Denver. Colorado, shall be opened for business
not later than six months after the eileetive dale
of this Order, l'.ach of the periods described in
(b) and (c) may be extended for good cause by
the Hoard, or by Ihe federal Reserve Hank of
Kansas City pursuant to delegated authority.

By order of the Hoard ol (iovernors, eileetive
April 1 1, 1M75.

Voting lor Ihis aiiioir. Chairman limns ami (iowr
nors Mitchell, Slicclian, Holland, ami Coklwell. Absent
ami mil veiling: (iovanois llmlior ami Wallicli.

| SI.A 1.

(Signed) T m . o n o R i li. A L L I S O N ,
Secretary of the Hoard.
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O MISSOURI BANCSHAKI:S, INC.,

KANSAS CITY, MISSOURI

Order Denying Acquisition of Hunk

United Missouri Bancshares, Inc.. Kansas City,
Missouri, a bank holding company within the
meaning of (he Bank Holding Company Act, has
applied for the Hoard's approval under § 3(a)(3)
of the Act (12 U.S.C. I842(a)(3)) to acquire 80
per cent or more of the voting shares of Westport
Bank, Kansas City. Missouri ("Bank").

Notice of receipt of the application, alTording
opportunity for interested persons to submit com-
ments and views with respect to the proposed
transaction, was published in the Federal Register
(39 F.R. 7998). As required by § 3(b) of the Act,
the Board gave written notice of receipt of the
application to the Commissioner ot Finance of the
Stuff of Missouri and requested his views and
recommendations thereon. Within 30 days of the
receipt of that notice, the Commissioner submitted
in writing a statement expressing disapproval of
the application. Accordingly, as required by 8 3(b)
of the Act, the Board directed that a public hearing
be held commencing on April 3, 1974, at the
Federal Reserve Bank of Kansas City before the
Honorable John d. Licbert, Administrative Law
Judge. Notice of the hearing was published in the
Federal Register (39 I;.R. 10190), and all persons
desiring to give, testimony, present evidence, or
otherwise participate in the hearing held in Kansas
City, Missouri, on April 3, 1974, and July 23
through July 25, 1974, were afforded an opportu-
nity to do so. The hearing and related proceedings
have been conducted in accordance with the
Board's Rules of Practice for Formal Hearings (12
CFR 2W).1

In a Recommended Decision of December 30,
1974, the Administrative Law Judge concluded
that the evidence supported approval of the appli-
cation and found that the financial and managerial
resources and future prospects of Applicant, Ap-
plicant's present affiliates, anil Hank are satis-
factory and consistent with approval of the appli-
cation. Accordingly, he recommended that the
Board of Governors determine that the proposed
acquisition satisfies the requirements of § 1842(c)
of the Act anil that the application be approved.

While the Board recognizes that little or no

controversy exists as to many of (lie relevant facts
cited by the Administrative Law Judge, the Board
does disagree with the conclusions, inferences,
and legal conclusions to be drawn from these facts.
Accordingly, the Board having considered the
entire record of the hearing, including the tran-
script, exhibits, rulings, all briefs, and memoranda
filed in connection with the hearing and the Rec-
ommended Decision, findings of fact, and conclu-
sions of law died by the Administrative Law
Judge, together with the exceptions taken thereto,
and having determined that the subject application
should be denied, all findings of the Administrative
Law Judge inconsistent with the Board's findings
and determination herein are hereby vacated. The
Board now makes the following findings of fact
and conclusions of law.

Applicant is the fifth largest hanking organi-
zation in Missouri where it controls 17 banks
holding aggregate deposits of $720.9 million, rep-
resenting 4.8 per cent of the total commercial bank
deposits in the State.2 Acquisition of Hank, with
deposits of $36.1 million, would increase Appli-
cant's share of the State's total commercial bank
deposits to approximately 5 per cent anil would
not alter Applicant's rank among Missouri banking
organizations.

Bank, which is located in a suburban area about
four miles from downtown Kansas City, competes
in the Kansas City banking market (approximated
by the Kansas City Standard Metropolitan Statisti-
cal Area less Kay County and the southern portion
of ("ass County) anil controls approximately .8 of
1 )K'i cent of total market deposits. Applicant is
also represented in the Kansas City banking market
and ranks (herein as the third largest banking
organization with live subsidiaries in the market
controlling approximately I 1.9 per cent of the total
market deposits. Upon consummation of (he
proposed transaction. Applicant's share of the
market's total deposits would increase to 12.7 per
cent. The resulting organization's share of 1PC
demand deposits in accounts under $20,000 would
increase from 7.8 per cent to 9.3 per cent of the
market total (as of June 30, 1972).

As noted above. Applicant is already repre-
sented in the relevant market, and the record
indicates that its lead bank is located approxi-
mately four miles north of Bank. Four other sub-
sidiary banks of Applicant, all located in the

'Hoard counsel's |>a>licip<iliou in (lie liciiriiij-' v,;is confined
to "rcprcscntlingl the Hoard \\\ n noiuuKcivary capacity tor
the purpose ol developing tor the record information relevant
to tin.' issue* to be determined by the- piuMdiini o/liccr and
the Hoard" (12 CVR 2<)A.d(d)>.

*AII hanking dala, unless otherwise indicated, aie as of
December .^1, l')7.1, and rellect acquisitions ol existing hanks
approved hy the Kourd ilirimtth July 1?. W74. All such data
is taken Iron] ilie record cerlilied by llie AJniiiiisli.ilive Law
Judge.
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Kansas City banking market, have their main
offices located live, nine, twelve, and sixteen
miles, respectively, from Hank. Moreover, the
record discloses that the service area overlap of
deposits and loans by the Applicant's live hanking
subsidiaries and Hank is substantial. Applicant's
subsidiaries derive approximately $118.3 million
of total IPC deposits Irom the service area of Hank.
The majority of this total, however, or $U7.5
million, is accounted for by Applicant's load bank;
12.3 per cent of this total ($12 million) is in
accounts less than $ 10,000. Applicant's subsidi-
aries derive total loans of approximately $96.8
million from the service area of Hank of which
S86.5 million are accounted for by Applicant's
lead bank.1 In the Hoard's view, the proposed
acquisition would eliminate substantial existing
competition between Applicant's subsidiary banks
and Hank in the Kansas City banking market.
Furthermore, the proposal would foreclose the
development of future competition by removing
Hank as an independent competitor. Accordingly,
the Hoard is of the view that consummation of
the proposal would have adverse etlects on both
present and future competition.

On the basis ot the foregoing, and other tacts
of record, the Hoard concludes thai competitive
considerations relating to this application weigh
sullicienlly against approval so that it should not
be approved unless (lie anticompetitive ell'ects arc
outweighed by other positive considerations re
fleeted in the record, such as the linancial and
managerial resources and future prospects of Ap-
plicant and Hank or the convenience and needs
of the communities to he served.

The linancial and managerial resources and
prospects of Applicant, its subsidiaries, ami Hank
are regarded as generally satisfactory. Although
Hank sulTored a decline of $1.5 million in total
deposits during 1973. its deposit growth appears
to have been satisfactory in the period I96K to
1972. In the Hoard's judgment. Hank's future
prospects appear favorable. It docs not appear that
a possible management succession problem at
Hank is critical; nor does the record contain any
evidence to show that Hank has explored any
alternatives to this acquisition for providing sue
cessor management. Accordingly, managerial and
financial considerations lend only slight weight
toward approval of the application. Applicant
proposes to assist Hank by upgrading its trust
department and by olfering additional expertise in

the areas of accounts receivable financing, freight
payment arrangements, equipment leasing, com-
puter services, and international financing. Appli-
cant also proposes to offer a "Mine Manner Ac-
count" program, which includes a package of
retail banking services lor a monthly fee. While
convenience and needs considerations lend some
weight for approval of the application, they do
not, in the Hoard's judgment, outweigh the anti
competitive effects of the proposal. Accordingly,
the Hoard finds that neither the considerations
relating to the banking factors nor those relating
to convenience and needs outweigh the adverse
competitive ell'ects the Hoard finds present in Ap-
plicant's proposal.

On the basis of all the facts in the record and
in light of the factors set forth in § He) of the
Act, it is (he Hoard's judgment that approval of
I he proposal would not be in the public interest.
Accordingly, the application is denied for the
reasons summarized above.

My order of the Hoard of (iovernors, elleclive
April 28, 1975.

Voting for this action: ('liaimiau Hums and < lover
nors Mitchell. Holland, and ('oklwcll. Absent and not
voting: Governors Slieehan. liuche.i, and Wallieli.

(Signed) Cii t i iMin 1.. C I A K W O O D ,

| s I • . A I | Assistant Secretary of the Board.

•' App ioMinaU ' ly

mi l l ion

luilt ill Ilk- [oiins ;uv

I'lKST B , \N( <;i<(H'r At A I I A M A , I N C . ,

M o m I c . At A I I A M A

Order Approving Merger of Hank Holding
Companies

litst Hancgroup Alabama. Inc., Mobile, Ala-
bama ( "I'HA"), a bank holding; company within
the meaning of the Hank Holding Company Act,
has applied for the Hoard's approval under §
3(a)(5) of the Act (12 ll.S.C. § I842(a)(5)) to
merge with United Alabama Hancshares, Inc.,
Hirmingham, Alabama ("United"), under the
charier of Applicant ami the name of Hist United
Hancgroup Alabama, Inc.

Notice of receipt of the application, allording
an opportunity for interested persons to submit
comments and views, has been given in accor-
dance with § 3(h) of the Act. The lime for filing
comments and views has expired, and the 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(c)).

IDA controls three banks with aggregate de
posits of $351 million, representing approximately
4.4 |XM cent of the total deposits in commercial
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banks in Alabama, and is the sixth largest multi-
bank holding company in Iho Slate.1 United con-
trols three hanks2 with lotal deposits of S58 mil-
lion, representing less than 1 per cent of total
deposits in the State, and is Alabama's seventh
multi-bank holding company. Consummation of
the proposed merger would result in KBA's control
ol approximately 5 per cent of lotal deposits in
the State's commercial banks, and the resulting
organization would become the State's lil'lh largest
multi-hunk holding company, approximately one-
half the size of the Stale's fourth largest banking
organization.

I'BA's present subsidiary banks are located in
Mobile, Huntsville, and 1'oley, Alabama. United's
present subsidiary banks are located in Huntsville,
Fiifaula, Dolhiifi, and Hessemer. Alabama. While
I'UA and United each owns and controls a bunk
in Huntsville, United has committed to divest its
Huntsville bank, (hereby removing any adverse
competitive ellecls that would result from the
elimination of competition in the I luntsville area.M

United's subsidiary bank in Hulaula (l'irsl National
Bank of Kufaula with deposits of $14 million) is
the second largest of seven banks competing in
the Harbour County banking market and holds
about 21 per cent of the total deposits in that
market. United's subsidiary bank in Dot turn (City
National Hank of Dolhan with deposits of $22
million) is the third largest of seven banking orga-
nizations competing in the Houston County bank-
ing market and holds approximately 13 per cent
of the total deposits in that market. United's sub-
sidiary bank in Hessemer (l'irsl Western Hank with
deposits of S22 million) is the sixth largest of 12
banking organizations competing in the Jefferson
County banking market and holds approximately
I per cent of the total deposits in thai market.

Consummation of the proposed merger would
not appear to have an adverse elfect on existing
competition since the distance separating f'BA's

'Hanking ilala arc: as ol .lime M), l<)74, and relied holding
company formations am! acquisitions approved through No
wnil)cr".«), I ' m .

•United also controls Tlic Hank ol llunlsvillc, llunlsvillc,
Alabama, which it has committed to divcsl by oiler ing. all the
slock ol the bank to United's shareholders in exchange lor
their shares i^i United or hy a distribution of shares of the
bank to Uniled's shareholders as a dividend, or by both means.
United shall lake other measures necessary to ensrnc clYectivc
teiruination ot its control ol 'The Hank ol llunlsville.

;1I( (iocs not appear ttrat .severance ot the relationship between
I Miited and The Hank ol I luntsville (deposits ol *T.4O million
as ol December .\\. W74) which has exhibited continuous and
substantial growth since I l)6l) will weaken the competitive
vitality ol that bank; noi does it appear Dial The Hank oi
I luntsville would encounter serious problems in raising ei|uity
capital as an independent bunk.

subsidiary bank nearest to a subsidiary bank of
United is approximately 97 miles, the distance
between Huntsville and Bessemer and no subsidi-
ary of I'BA competes in any geographic market
in which a subsidiary ol United competes (other
than in the Huntsville area). In addition, the rela-
tively small sizes of I;HA and United and the fact
that United does not have a lead bank, suggest
the absence of any development of competition
between those organizations, absent consumma-
tion of (he proposed merger. While I HA is capable
of entering each of the relevant markets clc iwvo,
the low population per bank and personal income
per bank ofiiee ratios in Harbour and Houston
Counties' and the number of larger holding com-
panies presently represented in Jelferson County
makes each of these markets unatiiaclive for such
entry in the near future. The proposed merger
should result, however, in the development of a
new State-wide holding company with the finan-
cial resources to compete ellectively with the
Stale's largest bank holding companies.

The Hoard recognizes thai consummation of the
proposal would foreclose the possibility that
United would expand lo become a State-wide com
pelitor of 1BA. However, taking into account ihe
time lag and financial resources necessary to es-
tablish competitive effectiveness through "foot
hold" or de novo entry, Ihe Hoard does not view
the record in this case as reflecting a probability
that, absent this proposal. United would or could
expand to become an ellective Slate-wide compet-
itor of l-'IJA and the State's other bank holding
companies in the reasonably foreseeable future. In
prior Orders involving mergers of bank holding
companies, the Hoard has noted that a substantial
adverse effect on potential competition occurs only
where there is a probability rather than just a
possibility thai substantial competition would de-
velop between Ihe banking organizations involved
absent the proposed affiliation.'' Therefore, on the
basis of the record, the Board concludes that
consummation of the proposed transaction would
not have significant adverse effects on existing or
potential banking competition in any relevant area.

The financial condition ami managerial re-
sources anil future prospects of 1-BA, its subsidiary

•'The number ol banks located in these counties lias not
increased in ihe last live years.

-'See Hoard's ()idcr ol l-ebiuary 16. l')7.i approving merger
ol 1-irst Honda (^incorporation and United Hane'sharcs of
Florida. Inc., V) led Kes. Ui i i i i - .ns , 18.1, ,it IH4 (l')7:i);
and Hoard's Order ol August 1, l*)7.\, approving the merger
ol Atlantic Itancorporatioii and ('iti/ens Hancshares ot I'lorida,
Inc.. 5') l;ed. Kes. Hi n.i-riN 6X5, at 6K6 (l<>7.*).
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banks and United appear salislaclory. I lie linan
cial condition and managerial resources and future
prospecls ol' I liiitcd's suhsidiaiy hanks appear
generally satisfactory in light ol tlu- fact Ihat THA
will be able to provide linaneial and managerial
strength to those banks. These considerations are
consistent with approval ol (he application. The
primary banking needs ol the areas served by both
holding companies appear to be adequately met
at the present time, llowevei. consummation ol
the proposal would provide customers ol llnited's
banks immediate access to Imst department serv
ices and investment advice. In addition, IIIA
intends to provide its new subsidiaries with a ready
source lor loan participations, as well as marketing
services and computer facilities. Considerations
relating to the convenience and needs of the com
nuinities to be served lend some weight toward
approval. It is the Hoard's |iulgnient that the
proposed transaction is in the public interest and
should be approved.

On the basis of the record, the application is
approved lor the reasons summarized above. The
transaction shall not be made (a) before the Ihir
lielh calendar day lollowing the elleetive date of
Ihis Order or (b) later than three months alter the
effective date of this Order, unless such period
is extended for good cause by the Hoard, or by
the I'cderal Reserve Hank of Atlanta pursuant to
delegated authority.

Hy order ol the Hoard ol (ioveinors, etleetive
April 16, 1975.

Voting for this iiclioii: Cliitimiiiu Munis and (iovvr
runs Yliulk-ll, Holland, :in>l (oldwHI. Absent anil mil
voting: Governors ShcWian. liuiiicr. and Wallicli.

(Signed) T i n o ixmi 1.. AI . I ISON.

| S I A I . | Scert'lary o) the Hoard.

OKDKKS UNDKK SECTION 4(c)(«)
OF HANK HOLDING COMPANY ACT

Tni: C H I / I N S AND SoirmiUN CORPORATION,
C'MARI ISTON. SOUTH CAROLINA

Order Approving Retention of Carolina
National Mortgage Investment Company
and CN Mortgages, Inc.

The Citizens and Southern Corporation,
Charleston, South Carolina, a bank holding com
party within the meaning of the Hank Molding
Company Act, lias applied for the Hoard's ap-
proval under § 4(c)(K) of the- Act and § 225.4(b)(2)
of the Hoard's Regulation Y, (o retain all of the

voting shares of Carolina National Mortgage In-
vestment Company. Inc. ("Carolina .Mortgage"'),
and its indirect subsidiary, CN Mortgages, Inc..
both located in Charleston, South Carolina.'

Carolina Mortgage would, upon approval, con-
tinue to engage directly in the activities of a
mortgage banking company and, through its own
ershipof CN Mortgages, Inc., to engage indirectly
in the activities of a second mortgage lender.
Carolina Mortgage would also continue to act as
agent in the sale of credit life, accident and health
insurance to its borrowing customers. Such activi
ties have been determined by the Hoard to be
closely related to banking ( 12 (TR § 225.4(a)( 1),
(.*) and (9)).

Notice of the application, ailording opportunity
for interested persons to submit comments and
views on (he public interest factors has been duly
published (40 l'ederal Register 7(K)7). The time
for Tiling comments and views has expired, and
the Hoard has considered all comments received
in the light of the public interest factors set forth
in § 4(c)(K)ol the Act. (12 U.S.C. § 184.^(0(8)).

Applicant controls one banking subsidiary. Cit-
izens and Southern National Hank of South Caro-
lina ("CoiS Hank"), with deposits of approxi-
mately ii46l million, representing 12.3 per cent
of the deposits in commercial banks in South
Carolina, and is Ilie second largest banking orga-
nization and bank holding company in the Stale.-
In addition to Carolina Mortgage, Applicant has
live nonbanking subsidiaries respectively engaged
in data processing, holding bank premises, com
nuinily rehabilitation, mobile home financing, and
providing bank management advisory services.

(AiS Hank is engaged in making mortgage loans
for its own account. It appears, however, that most
of its loans at the time it acquired Carolina Mort-
gage were construction loans and loans on non
residential properly. At the time of acquisition,
though, C&S was engaged in making some 1 4
family residential mortgage loans.

Although it also originated construction loans
and mortgages on nonresidential properly, Caro-

' O n l ) c i e l l i he i I V l<>70. Applii-lllil acqu i red C a r o l i n a
MortjNij'.e mid ntcr/ ' t 'd il inln ( i t i / e n s Mollf .njic ( ' o ipm a l i im,
;i wliolK -o \ \ lU'il subs id i a ry t)l Applk-; int . Al tin' siulli- l ink1 ,
Applji-;uil imliivc lly ;ici]uiiv<! sha re s i>l ( 'N 1 .titci pi ist-s, I I R - . ,
( liar l e s i o n . S n u l h ( ' a i o l i n a , :t -V) pci L-IMU <i\vru\l snhsiili ;u>
(il ( N M o r l j ' a p e s , I I K \ C N 1 nli-i p i i s e s . l m \ en>Nif:i's in real
es la i f (U'vi-lopiiu-nl. Appl ican l is noi si-t-kio>i sipprov-iil in ivlain
C N 1 .nler pi i ses . Ilk1, whu-li is s u b i r r i In Ihc pro l i ih i t inns in
$ ' I l i iXJ i of the A i t . Il is Ihc in lcnl inn ol Appl i can t to d ives t
the asse ls nl C N I nti-r p r i se s , Im . liy D e c o n i h e r U , ll)X(l.

: ' l l n l e s s o t h e r w i s e intJicateit\ all hankinjr (htta are as ol .lime
MK \y>~!-\. anil relleel ^ a n k ho l i l in^ e m n p u n y lonn;\t i i>ns ami
aciiui.sitious a p p i o v e d t h n n ^ ' h I ' cbruaf) 2H, ! lJ / .^ .
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linn Mortgage's loan originations during 1970
were to a great degree eomprised of mortgages
on 1-4 family residences. Tl\e major geographic
markets aflecled by the acquisition are approxi-
mated by the Charleston, Columbia, and Green-
ville Standard Metropolitan Statistical Areas and
Spartanburg County, all in South Carolina. Al the
lime of the acquisition and thereafter, (he economy
of these areas was expanding with an attendant
rise in housing demand and growth. During the
period 1970 lo 1973, these areas were among the
fastest growing in the country. Carolina Mortgage
accounted for approximately 5.7, 2.3, and 3.6 per
cent of 1-4 family residential mortgage loan origi
nations during 1970 in the first three markets
respectively.'1 C&S Hank's market shares in (hose
markets were approximately 2.5, 0.5, and 0.3 per
cent, respectively, at the lime. As of June 30,
1971, Carolina Mortgage was the 174th largest
mortgage company in the country, based on a
servicing volume of %\ 19 million. Its mortgage
servicing portfolio has increased by $76 million
since it ceased operating as an independent mort-
gage company.

It is estimated that there were 18, 23, and 26
residential mortgage competitors respectively in
the Charleston, Columbia, and Greenville markets
in 1970. Considering the number of residential
mortgage banking competitors already in those
markets and the respective market shares of C'&S
Hank and Carolina Mortgage, Applicanl's acqui-
sition of Carolina Mortgage had only slightly ad-
verse effects on competition in the origination of
14 family residential mortgage loans.1 The slight
adverse competitive ellecl of the acquisition is
outweighed by the public benefits which appear
to have resulted from Applicant's acquisition of
Carolina Mortgage. Affiliation has provided
greater access lo capital markets for Carolina
Mortgage and thereby increased the amount of its
available funds to meet the growing credit de-
mands for housing anil other construction in its
respective mortgage markets. The Hoard eon
eludes that the potential public benefits outweigh
the adverse elicet resulting from the alliliation at
the time of the acquisition.

The Hoard's review of the record of affiliation

;tM;\rke\ shines ;nc haseil upon Applicant's estimates ot lolal
I 4 tamily nloi l^a.izc 01 filiations. No such estimate is availahlc
lor Sp;u lanliun'. County

'It appeals tliat llie acquisition also climiiialril competition
hclwcen < VC:S Hunk ;ui<t ( 'aiolina Moitj'a^c i:i the origination
tit construction loans anil 1 lu- origination ol mortgages upon
nonrcsideuual piupcity. (ieoj'.vaphic markets lor ihcse sei vices
afi' regional in scope and the amount ol competition cliininaleil
is not deemed si^nilicant

indicates that public benefits have continued to
outweigh the slight adverse ellecl on competition.
Through Applicant's support, Carolina Mortgage
has increased its servicing volume to nearly $197
million, and it is now the I5ls( largest mortgage
company in the country. During the post-acquisi-
tion period (1970 to 1973). Carolina Mortgage
increased its originations by nearly 247 per cent.
In addition. Carolina Mortgage has entered tie
novo, thereby stimulating competition, two new
geographic markets: Atlanta, Georgia, and Knox
ville, Tennessee. Ihe Board believes that the af-
filiation is sufficiently likely to continue to produce
public benelits in the foreseeable future so that,
on balance, divestiture would be contrary lo the
public interest.

Carolina Mortgage also sells credit related in-
surance on the loans it originates. Due lo the
limited nature and scope of its insurance activities,
it does not appear thai Ihe acquisition of Carolina
Mortgage's insurance activities had any significant
effect on eilher existing or potential competition.
The activities of C'N Mortgages, Inc. (total assels
of $4.8 million) are likewise ,so limited in scope
that its acquisition did not have any significant
competitive elleets.

There is no evidence in the record lo indicate
that the proposed retentions would lead to an
undue concent rat ion of resources, conllicls of in
tcrcsts, unsound banking practices, or other ad-
verse effects upon the public interest.

Based upon Ihe foregoing and other consid-
erations reflected in the record, the hoard has
determined, in accordance with ihe provisions of
§ 4(e)(8), that consummalion of this proposal can
reasonably be expected to result in beuelits lo the
public that outweigh possible adverse effects. Ac-
cordingly, the application is hereby approved. This
determination is subject to Ihe conditions sel forth
in S 225.4(c) of Regulation Y and to the Hoard's
authority to require such modification or termina-
tion of Ihe activities of a holding company or any
of its subsidiaries as the Board finds necessary to
assure compliance with the provisions and pur-
poses of (he Act and the Hoard's regulations and
orders issued thereunder, and lo prevent evasion
thereof.

By order of the hoard of Governors, effective
April 2, 1975.

Voting for this action: Vice Chairman Mitchell and
Governors Kiiehci, Holland, and Wallicli. Absent mid
mil voting: Cliairni.tti Hums arid Governors Slicc-luin and
Colilwcll.

(Signed) Tiiuonour. |{. Ai I.ISON,

1 sI AI | Secretary of the Hoard.
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I ' IDI I ( O K , I N C . ,

R()SI;.M()N I , PENNSYLVANIA

Order Approving Aci\uisilUm of
Keen h'actor.s, ha .

Tidclcor, Inc., Koseniont. Pennsylvania, a hank
holding company within the moaning of the Bank
Holding Company Act ( "Act" ) , has applied for
the Hoard's approval, under section 4(c)(8) of (lie
Aci and section 27.*>.4(b)(2) ol the Board's Regu-
lation Y, to cstahlish a de novo indirect' subsidiary
named Trefoil Capital Corporation ol California.
Inc., and through said subsidiary to acquire sub
stantially all ol' the assets ol Keen Factors, Inc.,
Heverly Hills, California ("Keen"'), a company
that engages in tlie making and acquiring, for its
own account o? lor I he account ol others, loans
and other extensions ol credit such as would be
made by a commerieal finance or factoring com-
pany, and the servicing ol' such loans and oilier
extensions o( credit lot others. Such activities have
been determined by the Hoard to he closely related
to banking (I.1 Cl K § 22V4(a)(l | and O))-

Notice of Ilie application, alTording opportunity
lor interested persons to submit comments and
views on the public interest factors, lias been duly
published P ° 1 ederal kcgistci WOK). The time
lor tiling commenls and views has expired, and
the Board has considered all comments received
in (lie light ol the public interest (actors set forth
in section -'l(c)(S) ol [he Acl (12 O.S.C. g

Applicant, the sixtli largest banking organi-
sation in Pennsylvania, controls one bank (The
Fidelity Hank, Kosemout, Pennsylvania) with total
domestic deposits ol $\ .5 billion, representing
approximately .<.') per cent ol the total deposits
held by commercial banks in the Slate."' Applicant
also has wholly-owned nonhanking subsidiaries
engaged in (he activities of real estate lending,
advising a real estate investment trust, consumer
lending, and comnierieal financing, among others.

Keen lends funds on a secured basis usually
receiving security in the form of accounts receiv-
able, inventory, machinery, equipment and real
estate,11 In addition. Keen purchases a small1

' T u ' l o i l C;ipit;il ( 'oi pon i l ion ot C;ililoi ni;i, ( I K \ . WOIIUI he
whol ly n\.viu\l hy A p p l k u n l ' s sutishli iu \ , l i v l o i l C;ipil;il Co r
l»>iiilioM. \ r w Y o i k . Ni-u V o i k .

'•'All hi i l lkmn <):!(;> M<- ii.s ol . lunr .«), l')V-l, ili:il iVlliM Iwnk
iwMiii,.. c o m i w n y l.Mniiiiious ;ITI.1 ^nuisuous ii|.,)i,>v.-a i lmm, . l i
(H- in lvr U , I ' l / I .

'Rfi i l rstilU1 iti-wi ^t-ivi's as ihc Mill1 rolhilcKll lor ;i lo;ilt
Uy Kv'cn, \MII . m\ o v i u s i o n . s i - iu-s ;ts lolUiU'inl in ;ulttilion
li> Olllri LOllillCIMl

'A.s ol K-lxiiiii)1 .'>«, I ' J 7 1 . K i v n \ p u n li:iM.-<l ii-i-riviilili^
iinnnmiiTit lo SIX l),H7(>

amount ol accounts receivable 1'roin its clients
prior to (he dates (hat payments are due from its
clients' customers. This advance 1 adoring is done
on a notification basis, whereby debtors are in
formed by Keen that it has purchased the accounts
receivable and that they arc to make their payments
directly lo Keen. Keen operates its sole ollice in
Heverly Hills. California, and. as of February ?.X,
I'J7I, held total gross receivables of approximately
SI.3 million, including lacloied accounts. Appli-
cant's subsidiaty. Trclod (apital Corporation
(•"Trefoil"), with oil ices located in both New
York. New York anil Philadelphia. Pennsylvania,
engages only in commercial finance lending,. Sub
sequent to its acquisition of Trefoil in l°-7.$, Ap
plieant transferred the commercial finance lending,
activities ol its subsidiary bank to Trefoil. Trefoil's
gross receivables, as of June ,M), IT/4, amounted
to approximately $?2 million. )\ic lo the geo
graphical distances between ollic.es of Trefoil and
that of Keen (approximately 'K000 miles), and the
fact that neither Trefoil nor Keen originate any
loans in the service areas ut the. other, it does not
appear that competition exists between the two
firms. I'urthei. in view of the relatively small si/e
of Keen, and of its estimated market shares (less
than one per cent), it would not appear that its
allilialion with Applicant would foreclose entry
into any commercial financing market by others/'
Neither Trefoil nor Keen appears to be a likely
de novo entrant into any market in which the olhei
competes. Thus, the Board concludes (hat con
summation ol the proposed transaction would have
no significantly adverse ellecls on either actual or
potential competition.

Applicant's acquisition of Keen would enhance
Keen's access to linaneial resources necessary to
expand its commercial linaiicing and factoring
operations. 'Those operations have not expanded
significantly since IT/ I . Consummation should
produce further public benefits to the extent that
the availability ol additional commercial financing
and factoring facilities may be expected to in-
crease, at least moderately, (he volume of Keen's
business and lo decrease interest rates in the rele-
vant market area. 'There is no evidence in the
record indicating, dial acquisition of Keen by Ap
plieant would result in any undue concentration
of resources, unfair competition, conflicts of in-

''[Uc K-li-v;n)l imuki-l ill whii li K r c n vOinpi'U-s is (IK- l .ns
Aitj ' t 'k 's Rcj'.ioiNtl AIL ' ; ( . r ini-iii i)1 , c l oven i o u u l k ' s in tUt- -.uulU
inn iliiril ol Culi lofni: t ;nul Mohiivt- ( ' o i m l y in no i ibwvsu- i i i
A i i / o n ; i iuui C h u k iuut L i m o l n r o u n l k - s rit soulllc'ilsK'i n No
v;ul;i. l i r l o i l ronnH'U's in K i ' i o u a l u u u k c K <.<-nU'ivt) vipon Ni-w
York Ci ly ;in<l I ' l iihuli ' lplilu.
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tcresls, unsound hanking practices or oilier adverse
ellccts upon (lie pnhlie inlerest.

Based upon the foregoing and other consid-
erations rellected in (lie record, (lie Hoard lias
determined in aeeordanee with the provisions ot
section 4(c)(8) of the Act that consummation of
this proposal can reasonably he expected to pro
duce benefits to the public that outweigh possible
adverse ellects. Accordingly, the application is
hereby approved. This determination is subject to
the conditions set forth in section 22x4(1") ol
Regulation Y anil to the Board's authority to
require such modification or termination of the
activities of a holding company or any of its
subsidiaries as the Hoard finds necessary to assure
compliance with the provisions and purposes of
the Act and the Board's regulations and orders
issued thereunder, or to prevent evasion (hereof.

The transaction shall he made not later than
three mouths after the ell'ective date of this Older,
unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of
Philadelphia, pursuant to authority delegated
hereby.

By order of the Hoard ol (lovernors, cllective
April I, I"75.

Vulinj ; lor Illis acl ion: Vice C 'huiuu;iM M i k h e l l •nut
( j ovc rno i s M I K I I C I , Hol land . Wa l t i ch . and Coli lwi ' l l .
Absent and not volini:: ( ' l iairiiian Hums and < iovcrnor
Shcvlian.

( S i g n e d ) 1 u i o n o K i I I . A i . i I S O N ,
| s i At | Secrrltiry of the Hoard.

FIRST ARKANSAS BANKSTOCK CORPORATION.

l.ii I I.I; ROCK, ARKANSAS

Order Approving Acquisition oj Consumers
Protective Life Insurance Company

First Arkansas Bankslock Corporation, Little
Rock, Arkansas, a bank holding company within
the meaning of the Bank I Inkling Company Aet,
has applied for the Board's approval, under section
4(c)(K) of the Act (12 li .S.C. S IK43(c)(K)) and
§ 225.4(11X2) of (he Board's Regulation Y (12
(T'R § 225.4(h)(2)). to acquire all of the voting
shares of Consumers l'roleclive life Insurance
Company ("Company") , Phoenix. Arizona, a
company that would engage de novo in the activity
of underwriting, as reinsurer, credit life and credit
accident and health insurance directly related to
extensions of credit ' by Applicant's credit grant
ing subsidiaries. Such activity has been determined
by the Board to lie closely related to banking (12
(T'R S 225.4(a)(10)).

Notice of the application, alloiding opporl
for interested persons to submit comments anil
views on the public interest factors, has been duly
published (40 Federal Register KM)). The time for
tiling comments and views lias expired, and the
Board has considered the application and all com
nienls received in the light of the public interest
factors set forth in section 4(c)(K) ol the Act (I •'
II.S.C. S IN4:i(e)(X)). The Insurance Conimis
sioner tor the State ol Arkansas scheduled a hear
ing for the purpose ol reviewing Applicant's pro
posal to determine whether it would violate rele-
vant Arkansas statutes. On March 26, l ')7x the
Insurance Commissioner issued an Order approv
ing Applicant's proposed reinsurance agreement.
Accordingly, the Arkansas statutes do not present
any impediment to the Board's approval of the
application.

Applicant, the largest banking orgaiii/alion in
Arkansas, controls three subsidiary banks with
aggregate deposits of approximately S!W4 million,
representing approximately 7.X per cent of the total
commercial bank deposits in the Stale.'' Applicant
also engages, through nonbanksubsidiai ies, in real
anil personal property leasing, consumer linaucc.
mortgage banking, dala processing, and travel
agency activities, and financial institution advisors
services.

Consumers will engage de novo in the activity
of underwriting, as iciiisuiet, ciodil lile and credit
accident and health insurance directly related to
extensions of credit by Applicant's subsidiary
banks, and by Applicant's industrial loan subsidi
ary, National Credit Corporation, Pine Blutl, Ar
kansas.'1 Consumers will be qualified to underwrite
insurance directly only in Arizona, and accord-
ingly, the insurance sold by Applicant's subsidi
aries in Arkansas will be directly underwritten by
an uualliliated insurance company qualified to do
business in Arkansas anil will (hereafter be as

1 I l l O S C C X l l ' M S I O I I S 111 ( . K ' l l i l i l U U n i t 1 l l > a i l s M - l - l l t f l l l > \ S i V O I l l I
I I I O I I L M ^ - V S t i l l i v a l i - s l a k ' . N i u h l o a n s w o u l d I n - k - s v n l i a l l y
I ' q u i s a k ' n l l o i i i n s i i l i k ' l I n u i i u v l o i i n s , ; n u l i n t h i s u l s t i i l h . v K I I U H 1

l i n i n s i x i n n i i l l l s I n s i ' \ i - n s t - ; i r s i n n i i i t l l i ' i l y n i u l l i o i n ' f S I K I
l o V I . I X I O i n a i n o i i n l . A f i - i s n o l ; i I . H m i i n l l u - i ; i l i - v l i ; n ; ' , o> l
l o r i - i v d i i l i d - i i i s i i n n u - i - i r l i i l c i l I d S I K I I l i m i i s . S i n l i I I M I I S a n -
n u l 1 ' o i i s i t l i - r i - t l ' " l o i l f j l i ' i m " o r " l i i j ' l l v a l i K ' " 1 ^ i l l i i n l i l t - n u ' a n
i i i j - n l l i i D i i u i l i - I i n I h i - H n a n l ' s I l u k - r o l M a y . ' I . l l ) " / (
i i | i | ) i i n 1111_- I l k ' ; i p | i l k a l i o n o l N m i l i w i ' s l l l a m o i | u i u n i i m l o
a r q i i i u - I t a i u o ( ' i v t l i l I l i t " I n s i n a i i r r ( ' o n i p a n v . W l i - i l . k i - j 1 .
I 4 . ' ( l > ( I ' 1 7 I )

' l l a n k i i l i ' J a l a a n - a s o l . l u l u - i l l , l ' ) 7 . | .
: ' < ) l l i i v i s a n i l i l i u ' i - l K i s o l A | i p l i i . a i i l O H I I I D I i n i l i u - i l l \ I l k -

I ' i i s l N a t i o n a l I t a n k i n M e i i a , M i - n a , A i k a n s a 1 , I l k - i n s l a n l
a p p l i i a l i o n d o t ' s n o t i n c l n i l i ' l l i c l - n . s l N a t i o n a l U a n U i n M i . - n a .
a n i l , a v i o n l i n n l y . ( o n s n n i i - i s w o u l d n o t u - i n s u n - r u d i l I l U - a n i l
r u ' d i l a L ' v i d c n t a n d h e a l t h i n s n i a i k i ' s o l d i n l o n n i ' v t i o n w i l l )
i - \ U ' i i s i o n s o l I ' n ' i l u h \ l u s t N a t i o n a l I t u n k i n M i ' u a .
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signed in ceded lo Consumers under a reinsurance
agreement. Since this proposal involves a de novo
acquisition, consummation of Ihe transaction
would not have any adverse ell'e.cls on existing
or potential competition in any relevant market.

Credit life and credit accident and health instil1

ance is generally made available by banks and
oilier lenders and is designed lo assure repayment
ol a loan in Ilie event ol death or disability ol
(lie borrower. In connection willi [he addition of
the underwriting ol such insurance to the list ol
permissihle activities lor bank holding companies,
the Hoard lias staled:

To assure thai i:iis'.iiti.inj.'. ii: llie uiuleiuiiiiii^ ot eieilil lite, ami
cicdit accidcnl and health insurance can i\';isi>nahly he expected
lo he in the public interest, the Hoard will only appiovc
applications in which Ilk' applicant denionsliatcs that approval
will bcnclil llic consume! oi1 icsull in oilier public hcnelits.
Nornallv, such a showin;1, would he made hy a pioiecled
icduclion in laics in incicasc in policy hcik'lils due lo hank
holding company peiloimancc ol this service.

Applicant has staled that il will provide reducing
term credit lil'e insurance at rates whicli are 0.67
per cent tielow (hose presently being charged by
Applie.anl s subsidiaries.1 Applicant also states
that il will reduce the rates which its subsidiaries
presently charj'.e lor credit accident and health
insurance by *i per cent. The Hoard views the
proposed icduclions in the premiums charged lor
such insurance as a consideration favorable lo the
public interest. The Hoard concludes, therefore,
that Applicant's proposal is procompclilivc and in
ihe public interest.

Hased upon the foregoing and oilier consid-
erations rcllccled in the record, the Hoard has
determined thai the balance of Ihe public interest
I actors the Hoard is required lo consider under
section 4(c)(X) is favorable. Accordingly, the ap
plication is hereby approved. This determination
is subject lo Ihe conditions set forth in section
22x4(e) of Regulation Y and lo the Hoard's au-
thority to require such modification or termination
of Ihe activities of a holding company or any of
its subsidiaries as the Hoard liuds necessary to
assure compliance with the provisions and pur
poses of tin' Acl and the Hoard's regulations and
orders issued thereunder, or lo prevent evasion
I hereof.

The transaction shall be made not later than
three months alter the ell'cctivc date of this Order,
unless such period is extended lor good cause by

Ihe Hoard, or by the federal Reserve Hank ol Si.
l.ouis, pursuant lo authority hereby delegated.

Hy order of Ihe Hoard of Governors, ellective
April 2K. ll)7.*i.

Votiiii' lor this action1 ( haimiaii Itui'ns and (iovci
nors MilchcM, Uuelier, Holland, Wallicli, ami Coklwcll.
Absent and not volm;1.: (iovvinoi Shechan.

|SIAI ]

(Signed) ( inu i r i i i I .
Assistant Secretary of the Hoard.

1 I K S L S l . C I I K I L Y ( ' O K I ' O U M I O N ,

S . \ l I l . A K I ( I I Y , I ) l \ l l

Order Conditionally Approving Actjitisition oj
Securities Intennountain. Inc.

first Seeuiily Corporation, Salt Lake City.
Utah, a bank holding company within the meaning
of the Hank Holding Company Act, has applied
lor the Hoard's approval, under section 4(c)(K) of
the Acl and § 22x4(b)(2) of the Hoard's ResMila
lion Y. lo acquire all of Ihe common1 shares of
Securilies-lnteinioiintain, Inc.. I'ortland, Oregon
(•"Simco" ),'•' ii nioitgage company thai engages in
the making and acquiring, for ils own account and
for Ihe account ol others, loans and other exleit
sions of credit and Ihe seivicing ol such loans lor
ilsell and lor others; acting as an insurance agent,
through a wholly owned subsidiary, with respect
to insurance directly related to said extensions of
credit and insurance otherwise sold as a mailer
of convenience lo borrowers, and participating as
an investment adviser to a real estate investment
trust through a 20 per cent ownership interest in
Uancorp Management Advisors, Inc. Such activi
ties have been determined by the Hoard lo be
closely related lo banking (12 (T'K 2?.5.4(a)( I),
(H), (.V|. and (M)(ii)).

Notice of the application, allordiug opportunity
tor interested persons to submit comments and
views on the public interest factors, has been duly
published CM) federal Register MSM). The lime
lor filing comments and views has expired, and
the Hoard has considered the application and all
comments received in Ihe light of public interest
factors sel forth in section 4(c)(H) of the Acl (12
U.S.C. IH4.Mc)(X)).

1 A p p l i c a n l l i a i t a p p l i e d t o I V I I I M U C l c \ c l k ' l i n c u - t l i l t i l e

l i i s i i l a i u v o i l s i i u ' k - p a y m e n t l o a n s . I l o w i - v r i . l l i c M a i c h .'.(>.

l')/5 OKIIM ol (In; InMiiiiiiee ( o ssionei ol Ilk- State ol

Aikansas found dial (lie policies lo he tcinsiued shall consist
solely ol irduciiii1, Icilil policies.

'Il is proposed llial all outstanding p i c l c n c d shares ol
Sccuiil ies Intel inounlain. IIK1. would he reliied pi 101 lo con
summation ol the pioposed acquisit ion.

'An a|)|)lication hy l^.S. l iancoip lo act |uue S i n k d was
denied by the Uoaid on .lanuaiy ' I . \')'I2 (.17 l e d . Kej-.. .'XMXl.
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Applicant controls eight subsidiary banks' with
aggregate deposits of $1.4 billion.' It is the largest
bank holding company in Utah, holding 29.4 per
cent of that State's commercial bank deposits.
Through certain of its nonhanking subsidiaries.
Applicant also engages in mortgage banking and
acting as agent for credit life and credit disability
insurance directly related to extensions of credit
by subsidiaries of the holding company.

Simco, with a mortgage servicing portfolio of
approximately $199 million (as of March 30,
1974), engages in a lull range of mortgage banking
activities including the origination, sale and serv-
icing of all types of mortgage loans. Its main office
is located in Portland, Oregon, and it operates
three ollices in the State, of Washington anil two
offices in the State of California. It appears that
consummation of the acquisition would not elimi-
nate a significant amount of actual competition
between Applicant and Simeo since they are not
significant direct competitors of one another in any
mortgage banking market. Applicant's mortgage
and banking subsidiaries operate primarily in the
States of Utah, Idaho, Colorado, and New Mex-
ico, while Simco operates in the Stales of Wash-
ington, Oregon, and California. Approximately
$10 million, or 2.8 per cent, of Applicant's $365
million servicing portfolio are mortgages on
properties located in Washington, Oregon, and
California and $1 million, or less than .5 per cent,
of Siinco's servicing portfolio of $199 million
represent mortgages on properties in markets
served by mortgage and banking subsidiaries of
Applicant, l-urthermore, the markets served by
Simco do not appear so concentrated (hat entry
by Applicant through dc novo expansion would
produce such important benefits as to warrant
denial of this proposal. Siinco's market share does
not exceed 1.4 per cent in any market and it
competes with numerous large commercial banks
anil large mortgage companies in each market in
which it operates. On the basis of the facts of
record, any elimination of actual and probable
future competition between Applicant and Simco
resulting from consummation of the proposed ac-
quisition appears minimal.

Simco, indirectly, through Intermountain Insur-
ance Agency ("Agency"), its subsidiary, also
engages in the sale of homeowner's, mortgage
redemption, credit accident and health and other

:lApplicanl conlrols six banks in Utah, one in Idaho, anil
one in Wyoming. The banks in Idaho and Wyoming were
owned by Applicant al the time ol enactment ol the Molding
lompany Act and are "grandfathcred."

'Unless otherwise indicated, all financial data are as ol June

insurance directly related to extensions of credit
by Simco to customers of Simco and to Simco
itself. To some extent. Agency is currently en-
gaged in activities impermissible for hank holding
companies insofar as Agency derives 39 per cent
of its aggregate insurance premium income from
the sale of "convenience" insurance. Applicant
states that Agency has terminated solicitation of
such "convenience" insurance, that prior to con-
summation of the proposed transaction, the sale
of such "convenience" insurance will be termi-
nated anil existing policies will be terminated
without renewal upon their expiration date.
Thereafter, Applicant indirectly would only en-
gage in the sale of insurance in accordance with
Regulation Y and the Hoard's interpretation relat
ing thereto.

Additionally, Simco is engaged in land devel-
opment activities through three wholly-owned
subsidiaries: Corley Mortgage Company, Inland
Homes, Inc., anil River View Homes. Inc. I.anil
development activities are not permissible lor bank
holding companies under Regulation Y."' Appli-
cant states that it would dispose of the impermis-
sible land development holdings" of the three
subsidiaries within six months of the date of con-
summation of the proposal, if the instant applica-
tion is approved by the Hoard. The Hoard's action
herein is conditioned upon such disposition.

Simeo also participates with U.S. Baneorp,
Portland, Oregon ("Bancorp"), a bank holding
company, through Siinco's 20 per cent ownership
interest in Bancorp Management Advisors. Inc.
("BMA"), Portland, Oregon, in the management
of a real estate investment trust, U.S. Bancorp
Realty and Mortgage Trust, Portland, Oregon, and
in the making or acquisition of commercial and
mortgage loans. The remaining HO per cent of the
equity in BMA is held directly anil indirectly by
Bancorp. In its Order of January 3 1, 1972 denying
Baneorp's application to acquire shares of Simco,
the Board found that an affiliation of the two
companies would eliminate substantial existing
competition in two geographic markets and ad-
versely alfect potential competition in a third geo-
graphic market. Thereafter, BMA was formed anil
(he mutual interest of Bancorp and Simeo was
established.

The Board has recognized Ihal joint ventures
require cooperation between venturers anil that,
where two venturers are competitors of one an-

'•12 ( 1 K J.'.'v 1 .'.<>.
" Ihe lenn l"ini|XMinissiblc land development holdings" as

used herein includes raw land, ineoliic-pioducing real property
irrespective of whethei consiruclion has lx.'en completed and
single lamily dwelling units in various stages ot construction.
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other, such cooperation may decrease competition
in markets in which the two meet in direct compe-
tition." Thai principle appears applicable to the
instant application, and the Hoard concludes lh;it
the performance of investment advisory services
hy Simco through MMA gives rise to a serious
possibility of decreased competition,K a possible
adverse ell'ecl not outweighed hy any benefit to
the public that may be reasonably expected to
derive from such performance.

It appears that consummation of this proposed
transaction would not result in any undue concen-
tration of resources, conllicts of interests or other
adverse eiVeci on the public interest. Applicant
states that alliliation with Simco should increase
the linaneial resources available to Simco and
thereby enable it to increase the availability of
credit to its customers. Simco has experienced
steady losses of its market shares since 1970.
Applicant expects to reverse those losses. Thus,
the Hoard regards public benelits considerations
as lending slight weight toward approval of that
portion of the application that does not relate to
HMA. As to that portion of the application con-
templating the indirect acquisition of shares of
HMA, the Hoard linds that no benefit to the public
may reasonably be expected to derive therefrom.

Bused upon the foregoing and other consid-
erations reflected in the record, the Hoard has
determined, in accordance with llie provisions of
S 4(c)(K), that consummation of the portion of this
proposal not related to DMA can reasonably be
expected to result in benelits to the public that
outweigh possible adverse ellects. Accordingly,
the application is hereby approved to the extent
it contemplates the acquisition of shares of Simco,
hut is denied to the extent the application contem-
plates the indirect acquisition of shares of HMA.
This determination is subject to the condition that
the Agency's premium income which is not di-
rectly related to an extension of credit or directly
related to the provision of other financial services

'Hoard's Order of April 1.V 1°74. approving applications
of tin: Tort Wiiilh National ( oiporalion. l-'ori Worth, fi-v.is,
and Sliawmul Association, Inc., Boston. Massachusetts, ot)
led . Kes. lii.-i i i IIN iH?. .IH4 (l') 'M), .'<> led. Kef. Ml'IvS.
U:>..S6 <l')7'l).

''The prospect of decreased competition resulting limn the
UMA joint vcntuic is not limited lo the area ot competition
Ix'twecn Simco and Bancorp. Bnncorp is the fairest tiaiikinj.1

orj-aui/ation in Orej-'oti: Applicant is lire largest hanking orj;a
ni/alion in L'lah. Hot!) arc snbslantial hanking organizations
in tile Northwestern L'nitcd Slates. In the past, the two orj'ani
/alions have eviiU-nced an inclination towanl cooperaiion at
least in the area ot provision ol data pioeessiru'. services, havin)1

tiled. lull scihseqncrrlly withdrawn, an application lo eiij',at!e
in that activity in a joint \cntnre The instant application
suj'.^esis that an inclination tow'aiil cooperation may still exist.

be reduced to less Ihan 5 per cent of the premium
income of Agency in accordance with the Hoard's
Regulation Y, that Applicant dispose of the afore-
mentioned impermissible land development hold
ings within six months of the consummation of
this proposal and thai Simco dispose of all shales
of HMA prior to consummation of the proposal.
The approval further is subject to the conditions
set forth in section 225.4(e) of Regulation Y anil
to the Hoard's authority to require such moclili
cation or termination of the activities of a holding
company or any of its subsidiaries as the Hoard
finds necessary lo assure compliance vvi/h the
provisions and purposes of the Act and the Hoard's
regulations anil orders issued thereunder, or lo
prevent evasion thereof.

The transaction shall be consummated not later
than three months alter the effective date of this
Order, unless such period is extended lor good
cause by the Hoard or by the lederal Reserve Hank
of San lranciseo pursuant to authority delegated
hereby.

Hy order of the Hoard of Governors, April 21,
197?.

Voting I'm1 this. ;uliot\'. Vicc-C Ir.iirnuui Mitchell unit
(ioveiiKiis liiiclic'/, Holland, am! Wallii'h. Absent and
not voting: ( 'Iwiii mint It nil is and C rovernors Sht-'i'lian ;uicl
Coldwcll.

(S igned ) TI I I -ODOKI I'. A L L I S O N ,

[si.M | Secretary of the Hoard.

MI-MIMMS TRUST COMPANY,

MHMPIIIS, Ti.NNi;ssi.i:

Order Denying Acquisition of Homeowners
Savings and Loan Association. Inc.

Memphis Trust Company, Memphis, Tennes-
see, a bunk holding company within the meaning
of the Hank Holding Company Act, has applied
for the Hoard's approval, under 8 4(c)(8) of the
Act and § 225.4(b)(2) of the Hoard's Regulation
Y, to acquire 100 per cent of the permanent slock
of Homeowners Savings and Loan Association,
Inc., Collierville, Tennessee ("Company"), a
company that proposes to engage in the de novo
operation of a savings and loan association.

Notice of the application, alfonling opportunity
lor interested persons lo submit comments and
views on whether such activity is closely related
to banking, as well as on the public interest fac-
tors, has been duly published OH federal Register
32849). The time for liling comments anil views
has expired and those filed, including testimony
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and exhibits received al an oral presentation before
available members of the Hoard, held October 30
and 31, 1973, have been considered.

Applicant controls one bank located in the Slate
of Tennessee.1 Memphis Bank & Trust Company,
Memphis, Tennessee ("Hank"), with deposits of
$120 million, which represent approximately I per
cent of the total deposits in commercial banks in
Tennessee. Applicant is the ninth largest banking
organization in the State.2

Company, chartered in 1972, has not com-
menced operation. Company would operate in the
manner of a traditional savings and loan associa-
tion. Its otlice would be located in Collierville,
Tennessee, approximately 25 miles southeast of
downtown Memphis.

The Hoard has previously considered the nature
and the structure of the savings and loan industry
in connection with the application of American
l-'letcher Corporation to acquire shares of South
west Savings and Loan Association/1 The record
of that proceeding has been made a part of this
application and the Hoard concludes, as it was
compelled to in connection with that case, that
the activity in which Company would engage is
closely related to banking. Whether it is a "proper
incident thereto" within the meaning of section
4(c)(8) of the Act requires a determination whether
its performance by Company as an affiliate of
Applicant can reasonably be expected to produce
benefits to the public that outweigh possible ad-
verse effects.

Four savings and loan associations operate
offices in Shelby County. The largest held approx-
imately 7H per cent of the total assets held by
savings and loan associations located in Shelby
County, as of June 30, 1973. At that time, that
association held the largest amount of real estate
loans held by all 13 Shelby County banks and
savings and. loan associations, approximately 47
per cent. The four largest such financial institutions
held more ihan 86 per cent of the real estate loans
held by the 13. Applicant does not operate a
savings and loan association although it does indi-
rectly, through Hank, engage in the receipt of
deposits and, through Hank, engage in the making
of mortgage loans.

Hank, as of June 30, 1973,' was the fourth
largest of the nine commercial banks with offices
in Shelby County. However, it held only 3.8 per
cent of the lime and savings deposits in the
County. The three largest of the nine commercial
banks in Shelby County held more than 85 per
cent of the total time and savings deposits held
in the County. Hank held the eighth largest real
estate loan portfolio among the 13 commercial
banks and savings and loan associations in the
County. Its real estate loans amounted to approxi-
mately 1.6 per cent of the total amount of real
estate loans held by commercial hanks and savings
and loan associations in the County.

Time and savings deposit and real estate loan
markets approximating Shelby County are con-
centrated. Hank, however, is not dominant in
either field. Consummation of Applicant's pro-
posal, rather than eliminating actual or probable
future competition, may increase competition as
it appears to represent a method by which Appli-
cant would reach customers for those services in
the Collierville area in a more direct fashion. There
is no savings and loan association within a
twelve-mile radius of Company's proposed ollice,
despite the rapid economic development that the
Collierville area is experiencing. Although Hank
may lawfully establish a branch office in Collier-
ville, Applicant's entry into Collierville through
Company may constitute a greater benelil to time
and savings depositors and residential real estate
borrowers in view of the higher interest rates
Company may pay on such deposits and the greater
emphasis that Company may place on residential
mortgages.

The Hoard has previously expressed I he view-
that at this time bank holding companies generally
should slow their rate of expansion into new ac-
tivities and should direct their energies toward
strengthening existing operations, particularly
where such expansion may be into new activities
in which bank holding companies have not pre-
viously engaged.5 That view is especially applica-
ble to bank holding companies applying to acquire
or form companies which are or would be highly
leveraged and which would require continuing
infusions of capital.'' Here Company will be lo-

lA|>plk-;inl also owns 24.K iiiui 22 pel renl respectively ol
the outstanding voting shares "I two hanks located in Ihe Stale
of Mississippi.

-Hanking data are as of .lime 'Ml, 1074.
'Ordei of NovemlKT 4, 1974, denying application of Amer

ican I'lctchcr ('orpoialion, Indianapolis, Indiana, lo acquire
shares of Southwest Savings ami Loan Association, 1'hocnix,
Arizona, W Federal Register W9I2 (l>)74); 6(1 led . Res.
Kill i.i.t IN K6K (1974).

'There is no reason to ixHicvc thai any significant change
has occurred in the textual data since June M), 1973.

r'See Order of Sepleinl>er 9, 1974, concerning the un-
derwriting of real estate mortgage guaranty insurance, M)
Ivderal Kegi.sler .OTI2, .V17I.1. 60 led . Res. H u n i i i N 727
(1974).

"See Order of June 29, 1973, denying application of Chem-
ical New York ('orporalion lo acquire C'NA Nuclear I .easing.
Inc., 38 I'ederal Register 1X407. IX4OX (1973). 50 Led. Res.
Hill I I T I N MH, 699 (1973)-
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cated in a rapidly developing area southeast of
Memphis, an area in which no other savings ami
loan associations currently maintain ollices, and
Applicant anticipates significant growth by Com-
pany. That growth would require continuing infu-
sion of capital by Applicant into Company.

The Hoard has frequently reiterated its view that
the primary role ot a bank holding company should
be to serve as a source of financial strength and
support for its subsidiaries. The tinancial and
managerial resources of a bank holding company
should not be unduly diverted from that role. The
formation and acquisition of Company, even ab-
sent any commitment by Applicant to inject capital
into Company, would divert its resources away
from Hank's probable future needs. Although
consummation of the proposed transaction would
increase competition in Shelby County mortgage
and savings deposit markets by providing a new
convenient alternative source of such services,
such diversion constitutes a significant adverse
elVect of the proposed affiliation that is not out-
weighed, at this time and under these circum-
stances, in the Hoard's judgment, by any benefits
to the public that can reasonably be expected to
be produced by Ihe affiliation.

Hased upon the foregoing and other consid-
erations reflected in the record, the Hoard is unable
lo determine, under section 4(c)(8) of the Act, that
the proposed affiliation can reasonably be expected
to produce benefits to the public that outweigh
possible adverse effects. Accordingly, Ihe appli
cation is hereby denied.

By order of the Board of Governors, ellective
April 10, 1975.

Voting tDi this action: Chairman Hums aiul Clover
nors Shcehan, liuehcr. Holland, Wallich, ami Coldwell.
Absent and not voting: Governor Milcliell.

(Signed) TIIV.ODORII V.. ALLISON,

| SUM. | Secretary of the Hoard.

MIDI.ANTIC HANKS INC. .

Wi'Si ORANGI: , N H W Ji KSI Y

Order Approving Acquisition of
Great V.astern Leasing Corporation

Midlantic Banks Inc., West Orange, New Jer-
sey, a bank holding company within the meaning
of the Hank Molding Company Act, has applied
for the Board's approval, under section 4(c)(K) of
the Act (12 i: .S.C. to43(c)(X)) and section
225.4(h)(2) of the Hoard's Regulation Y (12 Cl R
22S.4(b)(2)), lo acquire through its subsidiary.

Midlanlic Commercial Corporation, all of the vot-
ing shares of (ireat I Eastern Leasing Corporation,
New York, New York ("Company") , a company
(hat engages in the activity of full pay-out leasing
and equipment financing.' Such activity has been
determined by the Hoard to be closely related to
banking (12 CIR 225.4(a)(6)).

Notice of the application, atVording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (40 federal Register 1571). The time
for filing comments and views has expired, and.
the Hoard has considered all comments received
in the light of Ihe public interest factors set forth
in section 4(c)(8) of the Act (12 li .S.C.

Applicant is the third largest banking organi-
zation in New Jersey with approximately 7 per
cent of Ihe total deposils in commercial banks in
the Slate. Applicant controls eight banks with
aggregate deposits of approximately SI .4 billion.'
Company, organized in 19(>8, has total assets of
$1.9 million.' Company's leasing activities in-
volve to equal extents both direct and vendor
originated leases. Most of its direct leases involve
printing presses and machine tools, while the ven-
dor-originated leases are in the ollice machine
field. Most of Company's leases are of equipment
valued tinder $25,000. Company operates pri-
marily in the Metropolitan New York area market,
approximated by southeastern New York Stale, Ihe
northern Counties of New Jersey, and the southern
Counties of Connecticut. Applicant also engages
in leasing activity in the same market through a
department of its lead bank, Midlantic National
Hank and also through Midlanlic Commercial
Corporation, a subsidiary. Through Midlanlic Na-
tional Hank Applicant held approximately $6.5
million in leasing receivables. Midlantic Com
inercial Co. commenced operations de novo in
August, 1974. Although some existing and future
competition would therefore be eliminated as a
result of this proposal, in view of the large number
of competitors and Ihe intensity of competition in
the New York market, such a reduction in compe-
tition as would occur would not be siguilicani.

There is no evidence in the record that consum-
mation of the proposed transaction would result
in undue concentration of resources, conflicts of

1 Non lease equ ipmen t liiiaiieiiu1, e t inst imtes less than 10 pe.i
cent ol ( ' u m p a n y ' s vo lume ami is a method t>1 linaiKiiij1, the
same lypes ol c(|iiipmciil as (lull ieascil (>y C o m p a n y .

'' Hanking dala are. as ot June M), 1^74.
H ' o m p a n v data a ie as ol December ^ 1 . I (J7.\.
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interests, unsound banking practices, unfair com-
petition, or other adverse ellects. Furthermore, it
appears thai Company, as a subsidiary of Midlan-
tic Commercial Co., will be able to oiler its
present and future customers a wider range of
financial services than it is currently providing.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined, in accordance with section 4(c)(8) of
the Act, that consummation of this proposal can
reasonably be expected to produce benefits to the
public that outweigh possible adverse ellects. Ac-
cordingly, the application is hereby approved. This
determination is subject to the conditions set forth
in section 225.4(c) of Regulation Y (12 CFR
225.4(c)) ami to the Board's authority to require
such modification or termination of the activities
of a holding company or any of its subsidiaries
as the Hoard finds necessary to assure compliance
with the provisions and purposes of the Act and
the Board's regulations and orders issued there-
under, or to prevent evasion thereof.

The transaction shall be made not later than
three months after the effective date of this Order,
unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of New
York pursuant to authority delegated hereby.

By order of the Board of Governors, effective
April 18, 1975.

Voting for this action: Governors Hucher, Holland,
Wallich, and C'otdwell. Absent and not voting: Chair-
man Hums and Governors Mitchell and Shuchun.

(Signed) TuronoRi: H. ALLISON,
|SI;AI ] Secretary of the Hoard.

NCNR CORPORATION,
CIIARI.OIn: , NORTH CAROLINA

Order Approving Proposal to Operate a
Trust Company in South Carolina

NCNB Corporation, Charlotte, North Carolina,
a bank holding company within the meaning of
the Bank Holding Company Act, has proposed
under $ 4(c)(8) of the Act and § 225.4(b)(l) of
the Board's Regulation Y, to engage indirectly de
novo in the performance of certain activities that
may be performed by a trust company, including
acting as executor, administrator, receiver, as-
signee, trustee and in any other fiduciary capacity,
acting as an investment and financial advisor.

manager, and counselor, investing, re-investing
and generally managing the funds entrusted to it
in its fiduciary or advisory capacity, and other
incidental activities necessary to conduct a general
trust company business. These activities would be
performed by the American Trust Company, Inc.,
Camden, South Carolina, a wholly-owned subsid-
iary of NCNB Corporation.

After notice and hearing, the Board approved
Applicant's proposal on March 9, 1973' to (he
extent permitted by South Carolina law. On that
date, certain South Carolina statutes appeared to
prohibit any corporation controlled by a non-South
Carolina corporation from serving as an executor,
administrator, or testamentary trustee in South
Carolina.2 On April 6, 1973, Applicant petitioned
for review of the Board's Order in the United
States Court of Appeals for the District of Colum-
bia. On May 31, 1973, Applicant and American
Trust Company instituted suit in the United States
District Court for the District of South Carolina
for a declaratory judgment that the pertinent South
Carolina statutes were invalid on the ground that
they contravened the Constitution of the United
States. On September 3, 1974, that Court entered
an order declaring that the pertinent statutes denied
the American Trust Company equal protection of
the laws in violation of the Fourteenth Amendment
of the United States Constitution, and permanently
enjoining certain South Carolina public officials
"from prohibiting American Trust Company from
serving as an executor, administrator, or testa-
mentary trustee of the estate of any person domi-
ciled in South Carolina at the time of his death
because it is controlled by | Applicant|." On De-
cember 30, 1974, the U.S. Court of Appeals for
the District of Columbia remanded this matter to
the Board.

In its Statement accompanying its Order of
March 9, 1973, the Board indicated that, but tor
the pertinent South Carolina statutes, it would have
approved the entire proposal. The invalidity of
those statutes now having been established, the
Board, for reasons set forth in the Board's State-
ment of March 9, 1973 has determined, in ac-
cordance with section 4(c)(8) of the Bank Holding
Company Act (12 U.S.C. § I843(c)(8)), that con-
summation of Applicant's proposal can reasonably

'Board 's Order of March " , 1(J73 Conditionally Approving
Proposal of NC'NH Corporation to Operate a Trust Company
in South Carolina. 5') I'eil. Kes. HIM I I-:I IN M)5 (l<>7.1), ,1X
led . Reg. 7.164 (ll)7.1).

2 Code of Laws of South Carolina. §S ll>-592 and 67-53(a)(3)
(1472 Supp.).
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lie expected ID produce benefits ID the public 11i:i1
outweigh possible adverse elVeds. Accordingly,
the proposal is hereby approved. This deiermi-
nution is subject lo (ho conditions set lorth in
section 225.4(c) of Regulation Y and lo Ihe
Board's authority lo require such modification or
termination ol Ihe activities of a holding company
or any ol its subsidiaries as the Hoard finds ncces
sary to assure compliance vviih Ihe provisions and
purposes of Ihe Act and Ihe Hoard's regulations
and orders issued thereunder, or lo prevent evasion
thereof.

The transaction shall be consummated not later
than three months after the elfeelivc dale of this
Order, unless such period is extended lor good
cause by ihe Hoard or by the, bedeval Keserve Hank
of Richmond.

IJy order ol the Board of Governors, April 29,
I "75.

Voting lor lliis action: ('hainnan 1 {urns ami (iowr
inn's Mitchell, Hnchei, Holland, Wallieli, and Cdldwell.
Absent Liml not voting: (iovcrnoi Sliceliiin.

( S i g n e d ) G K M I I T I I I . . G A K W O O D ,

[ S I - . A I | Assistant Secretary of the Hoard.

OKDKRS NOT I'KINTKI) IN THIS ISSUK
ORDKRS AIM'ROVKI) HY '1'HK HOARD Ol COVKRNORS

During March or April 1()75, Ihe lioard ol Governors approved the applications listed below. The
orders have been published in Ihe I'ederal Register, and copies of Ihe orders are available upon request
to I'ublicalions Services. Division of Administrative Services. Hoard of Governors of the lederal Keserve
System, Washington. D.C. '.'.0551.

OKDKRS IINDKR SKCTION 3(a)(3) Ol BANK HOIDINt;, COMPANY ACT—
APPLICATIONS I-OK ACQUISITION OK IJANK

Hoard action I'ederal
(effective Register

A/>i>lictint liank(s) dale) citation

1 lawkeye Bancorporatiou,

Des Moines. Iowa
T.N.B. linancial Corp.,

Sptinglield, Massachusetts
United Banks of Colorado,

Inc., Denver, Colorado

banners & Merchants Stale 4/28/75 40 b.R. 19707
Hank. Lake Mills, Iowa 5/(>/75

Ware Trust Company, Ware. 4/°/75 40 b'.K. 17201
Massachusetts 4/17/75

United Hank of Steamboat 4/11/75 40 I;.K. 17347
Springs, Steamboat Springs, 4/17/75
('olorado

ORDKRS DNDKR SKt 11ON 4(c)(S) OK HANK HOLDING COMPANY A C T -
APPLICATIONS TO KNGACK IN NONHANKINCJ ACTIV1TIKS

Applicant

I'ii'sl Commei ical Banks Inc.,
Albany. New York

I'irsl National Haricorporaliou,
Inc., Denver, ('olorado

company
(or activity)

I'CIt Life Insurance, Ltd.,
I'hoenix, Ari/ona

Ihe Grand1 Valley Agency,

Grand Junction, Colorado

Hoard action I'cdcral

(effective Register
date) citation

3/31/75 40 V.\<. 15454
4/7/75

4/23/75 40 I .R. I "707
5/6/75
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ORDKRS UNDKR SKCT1ONS 3 AND 4 OF BANK IIOLDINC. COMPANY ACT—
APPLICATIONS TO
NONBANKINC; ACT

Applicant

American ('01 poialion.
North Hatte, Nebrask

1-Vic VI Haneorporation,
Tulsa, Oklahoma

FORM BANK HOLDING COMPANY AND
IVIT1KS

liank(s)

American Security
a Hank, North

Halle. Nebraska

The I cfcM Hank and
Trust Company;
and lamisco.
Inc.. both located

Nonhankinu
company

(or activity)

Insurance agent
for the sale of
credit related
insurance

Inland 1 .ife In
surance Com-
pany. Tulsa,
Oklahoma

KNCACK

liffective
date

3/31/75

3/13/75

IN

40

40

le<leral
Register
citation

1 R. 15452
•t/7/75

1 .R. 13044
3/24/75

Tipton Insurance Agency,
Inf., Tipton. Kansas

in Tulsa. Oklahoma
The Tiplon Slate Tipton Insurance

Dank, Tiplon. Agency, Tiplon.
Kansas Kansas

3/17/75 40
3/24/75

ORDKRS APPROVED BY TIIK SKCRKTARY OF 'I'HK BOARD

During April 1975, applications were approved by the Secretary of the Hoard under delegated authority
as listed below. I he orders have been published in the leileral Register, and copies of the orders
are available upon request to Publications Services, Division of Administrative Services. Hoard of
(iovernors of the l'ederal Reserve System, Washington, D.C. 20551.

ORDKR UNDKR SFCTION 3(a)(l) OF BANK HOLDING COMPANY A("I —
APPLICATION TO MKKCK BANK IIOLDINC COMPANY

Hoard tictiou 1'cdcrul
(effective Register

Applicant liankf.*) dale) citation

1 loniewood Uancoiporation,
Inc., Homewood, Illinois

Hank of I loniewood,
Homewood, Illinois

date)

4/H/75 40 I'.R. 16885
4/15/75

ORDKR UNDKR SKCTION 3(a)(3) OF BANK HOLDINCJ COMPANY A C T -
APPLICATION FOR ACQUISITION OF BANK

Applicant

1'irsl Nalional ('orporuiion
of Oak Hrook. Oak
Hrook, Illinois

lieink(.\>

1'irsl National Hank and
Trust Company of Oak
Hrook, Oak Hrook, Illinois

Hoard action
(effective

dale)

4/24/75

Vedcral
Register
illation

40 l-.R. 19543
5/5/75

ORDKRS APPROVKI) BY FKDKRAL RKSKRVK BANKS

During April 1075, applications were approved by the leileral Reserve Hanks under delegated authority
as listed below. The orders have been published in the I'ederal Register, anil copies of the orders
are available upon request to the Reserve Hank.
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ORDKRS UM)KR SFCTION 3(a)(l) OK HANK HOI DINC COMPANY ACT—
APPLICATION FOR FORMATION OF HANK HOI.DIMC COMPANY

Applicant

Hanksliares ol' l l o i i da . Inc.,
Hol lywood, l l o i i da

liank(s)

I irsl Nalional liank ol
I lollywood: I lolly-
wood National Hank:
I "irsl National liank
of Hallantlalc; I'iisl
Nalional liank of
Moon- 11 avoir, anil
I'irsl Nalional liank
ol Minimal, all in
I -UM iila

Reserve
Hank

Allanla

1-jfcclive
date

4/2X/75

I'ecleral
Register
citation

40 I'.R. l()70d
5/6/75

liank ol'
()dess

Hank(s)

Odessa.
a, Missouri

Reserve
liank

K a n s a s ( ' i l y

Infective
time

4/24/75

I'edertil
Register
citation

4 0 I-'.R. IM54I

5 / 5 / 7 5

ORDKRS UNDKR SKCTION 3(a)(3) OK HANK IIOUMNC COMPANY ACT—
APPLICATIONS I O R ACQUISITION OK HANK

Applicant

Country Ajicncics i t Invest-
incuts. Inc.. Odessa,
Missouri

Country Agencies ('C: Invest
nients. Inc., Odessa,
Missouri

I'irsl 1'inaui'ial (iroup ol
New I lanipshiic. Inc.,
Manchester, New
Hampshire

I'irsl National Charter
Corporation. Kansas
City, Missouri

I ,a Monle Community Kansas City
liank, I .a Monte,
Missouri

('olonial Trust lioston
Company, Nashua,
New Hampshire

4/24/75 40

4/22/75 40

The Aurora Hank,
Aurora, Missouri

Kansas ('ily 4/16/75 40

5/5/75

I.R. IM542
5/5/75

I'.R. 18600
4/2^/75
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RESIGNATION ()l ; MR. SHKHHAN
AS MKMIilW OH THH HOARD OH
GOVERNORS

(iovernor John I'.. Slicelian. a Member of the
Hoard of Governors of (In- Federal Reserve Sys-
tem, lias announced his resignation from the
Hoard, etl'eelive June I, 1975.

(iovernor Shcehan's letter of resignation to
President Ford and the President's letter of ac-
ceptance follow:

April 15. 1975

Dear Mr. President:

I'lease accept my resignation as a Member
of the Board of (iovernors of the Federal
Reserve System, effective June 1, 1975, or
at such earlier date following your receipt
of this letter as may suit your convenience..

The critical role whicli this central hank
plays in the life of the Nation can hardly
be overstated. Thus, to serve as a Member
of this Board is a uniquely satisfying privi-
lege and experience. My appreciation of this
opportunity is the greater for having served
with associate members possessing the
highest sense of integrity and public dedica-
tion.

In executing the duties assigned to us by
the Congress, this Board enjoys the support
of a truly brilliant staff unmatched in my
experience, and said by informed ohseivers
to be the finest in government. It has been
a pleasure to work with (hem.

In closing, may I suggest that it might
be of benelit to you if we met before I depart
Washington in order that 1 might share with
you some of the impressions I have gained
in these years of public service.

Sincerely yours,
s/Jolm \.. Sheehan

nil-, WHITH noi:si;.

April 22, 1075

Dear Jack:

I have your letter of April 15, and it is with
deep regret that I accept your resignation as
a Member of the Board of (iovernors of the
lederal Reserve System, effective June I,
1975, as you requested.

Tor more than three years, you have served
the Hoard and our Nation with devotion and
distinction. I know that the rapid and luuda
mental changes in the world economy and
our own country's economic problems, par
ticularly during recent months, have made
the work of the Board especially dilliciilt
and challenging. In addition, as you under
stand so well, the unique responsibilities of
the UoarJ within our governmental system
require the very best in terms ol sound
judgment, independence and skill from some
of the most capable and dedicated individ
uals in public service. You have fullilled
each of these requirements with a rare blend
of wisdom, energy and experience, thereby
earning my highest esteem and the admira-
tion of your colleagues.

Now as you return to private life, I hope
you will always look back with pride on the
contributions you have made to a more elli
cient and responsible government and to the
improved well being of all our fellow citi
/.ens. It is only through the willingness of
people such as you to serve that our system
can receive its needed breadth of views and
talents.

You may be sure you take with you my
warm best wishes for your continued success
and happiness.

Sincerely,
s/(ierald R. Ford

CHANGH IN DISCOUNT RATH

The Hoard of C iovernors approved actions by the
directors of the Federal Reserve Banks of Boston,
New York, Philadelphia, Cleveland, Richmond,
Atlanta. Chicago, St. Louis, Kansas City, and
Dallas, reducing the discount rates of those Banks
from 6'/i per cent to (> per cent, elfective May
16. The Board subsequently approved similar ac-
tions by the directors of the Federal Reserve Banks
of San Francisco, elfeclive May 1°-, and of Min
neapolis, elfective May 2'\.

The action was taken in recognition of declines
that have occurred recently in other short-term
interest rates and is intended to bring the discount
rale into better alignment with short-term rates
generally.

The discount rate is the interest rale charged
ineml>ei commercial banks when they borrow from
their district Federal Reserve Bank.
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PILOT SURVKY ON POSSIBLE
HOUSING DISCRIMINATION

The Hoard of Governors on May 6, 1975, made
available for public inspection data collcelcd in
conneelion with a pilot survey on possible housing
discrimination.

The purpose of the survey was to attempt to
determine if discrimination against minorities
occurs in the granting of credit for home improve-
ments and home mortgages, and, if so, whether
this type of survey could identify and measure it.
Such discrimination is forbidden by the 1968 Civil
Rights Act.

The data are based on a lair housing survey
conducted in six metropolitan areas from June 1
through November M), 1974, by the Federal Re
serve, I'ederal Deposit Insurance Corporation,
Comptroller of (he Currency, and the Federal
Home Loan Bank Hoard, using a questionnaire
developed by the Federal Reserve ami the FDIC.

Thi.- six metropolitan areas covered by the Fed-
eral Reserve Federal Deposit Insurance Corpora-
lion survey were Haltimore, Jersey City,
Tampa-Sl. Petersburg, Galveston Texas City,
Jackson in Mississippi, anil Vallejo-Fairlield-
Napa in California.

Uightccn metropolitan areas were surveyed in
all. The Comptroller of the Currency and the
Federal Home 1 oan Hank Hoard collected some-
what dillerent data for the other 12 metropolitan
areas surveyed.

The survey did not yield definitive evidence with
respect to whether discrimination occurs in resi-
dential lending. The usefulness of the data was
lessened by the low level of mortgage activity
during the period of the survey.

The data are available for inspection at the
Hoard's ollices, at the Federal Reserve Hanks, and
at the I'ederal Deposit Insurance Corporation of-
fice in Washington.

TRUTH IN LENDING
DISCLOSURH FORM

'['lie Hoard of Governors on May 12, 1975, an-
nounced the adoption of a Truth in Fending dis-
closure form to assist consumers in understanding
the credit terms ol home purchase transactions.

The new form will be part of a combined
settlement and eredit cost form developed by the
Department of Housing and Urban Development
to implement the requirements of the Real Estate
Settlement Procedures Act of 1974.

The Act requires that consumers be given a
Uniform Disclosure/Settlcmenl Statement at Ihe
time of lender commitment (hut in no case less
than 12 days before settlement) and again at the
lime of settlement in home purchase credit trans-
actions.

This statement will contain all information re
quired to be diselosed under the Truth in Fending
Act. The Federal Reserve Hoard prepared this part
of the statement since it is the rule-making agency
under the Truth in Fending Act.

The new form is accompanied by instructions
for its use. The form will be the third page of
the Uniform Disclosure/Settlement Statement.

'The Hoard also published an interpretation of
its Regulation / Truth in Fending in eonnec
tion with the disclosure requirement.

EXTENDED SUSPENSION OF
SAME-DAY CREDIT RESTRICTION
FOR STOCKS

The Hoard of Governors on May I, 1975, ex-
tended until September 30 a suspension of Ihe rule
that normally applies to the use of the same-day
substitution privilege in stock margin accounts.
(See November 1974 Huiu-.iiN, p. K02.) The
extension will allow lime for further consideration
by the Hoard and consultation with interested
parlies of the impael of Ihe rule on margin cus-
tomers, brokerage linns, and the slock market
itself.

CHANGES IN
BOARD STAFF

The Hoard of Governors has announced ihe fol
lowing appointments to its official staff:

John D. Hawke, Jr., Partner in the Washington,
D.C., law linn of Arnold and Porter and adjunct
professor of law at the Georgetown University
Law Center, as General Counsel in Ihe Legal
Division, effective April 28, 1975. Mr. Hawke
received a H.A. from Yale University and an
FF.H. from the Columbia University .School of
Law.

Jay Paul Hrennenian, Legislative Analyst, Of-
fice of Management and Huclget, as Special As-
sistant to the Hoard, effective May 14, 1975. Mr.
Hreiincman holds a H.A. from Franklin and Mar-
shall College and an M.A. from the University
of Tennessee.

Hruce M. Keavdsley, Director of Computing
Science, Department of the Treasury, as Associate
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Director ol I lie Division of Data Processing, el
leclive.lune *). I'/7.V Mr. Hcardslcy holds a U.S.
from Hrigham Young University and has also
taken graduate work al D.C1..A

In addition, the Hoard announced the promotion
ol William II. Wallace from Assistant Director to
Associate Director in the Division ol Federal Re
serve Hank Operations, cllecthc May 25, I •//.*>.
Mr. Wallace will assume the responsibilities of
\:.. Maurice MeWhirtei who is on extended leave.

ASSETS AND LIABILITIES Ol-
LARCiE COMMERCIAL HANKS,
1974 ERRATUM

Figures lor total loans (gross) ail justed anil total
loans anil investments (gross) adjusted shown in
the adjustment hank (bottom) line of the table that
appeared on p. A H.I ol the April lim t I-.'IIN as

K9I and 1,211 should have been 155 and
1,075, respectively.

DATA SI-KIT'S ON
LOAN COMMITMENTS

The new statistical scries on loan commitments
at selected larjj.c commercial banks (.sec April l')75
lint t I'.'IIN. |)|). 22(> '?.K) is now available on a

monthly basis. The (i.21 statistical release will
cover both unused commitments anil outstanding
loans under commitments at US larjie I'oiuniercial
banks. The release may be obtained from Publica-
tions Services, Division of Administrative Serv-
ices, Hoard of (iovernors of the I''eileral Reserve
System. Washington, D.C. .

ADMISSION Ol STATE BANKS TO
MEMBERSHIP IN THE FEDERAL
RESERVE SYSTEM
The following banks were admitted to membership
in the I ederal Reserve .System during the period
April Id, IT/5, through May \5, \')15:
Michigan

Soulhlield The Detroit Hank Soulhlield
South Dakota

Sioux Falls SimHank of South Dakota
Virginia

Richmond ...Hank of Virginia Trust Company



Industrial Production

Released jor publication Max 15

Industrial production declined by an estimated 0.4
percent in April, less than the March decline and
substantially under the sharp drops of last winter.
'The. index during1. April was 109.4 per cent of the
1967 average and about 13 per cent below Sep
lember 1974. During Apr i l an upturn in output
of consumer goods was oll'sel by further declines
in business equipment, steel, and other durable
goods materials. (On a revised basis, the index
declined by I..5 per cent in March and 2.2 |>er
cent in I'ebruary.)

Consume! roods production rose 1 per cent in
Apr i l , rctlecling mainly a \.h per cent increase in
aulos and some j;ain in output of nondurable
consumer goods. Auto assemblies won: at a 6..7
mil l ion unit annual rale. Output exceeded sales and
new-car slocks rose by about .̂  per cent; produc-
tion increases previously scheduled for the next
lew months are being scaled down. Output of
business equipment, already down 1 1 per cent
since last September, declined about I '/> per cent
further in Apr i l .

Production of industrial materials was reduced
1.4 per cent lurthcr in Apr i l . Durable materials,
such as basic metals and equipment parts, ex|>eri
enced additional cutbacks in production as inven-
tory liquidation continued. Raw steel output has

been curtailed sharply turtlier in early May. I'ol
lowing a reduction of a liflh since last autumn
which resulted in a substantial lowering of pro-
ducers' inventories output of nondurable materi-
als leveled oil in April. Textile production, how
ever, increased further.
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A 2 BANK RESERVES AND RELATED ITEMS • MAY 1975

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

(In millions of dollars)

Period or date

Averages uf daily [inures

1939—Dec.
l'J4l—Dec,
[045—Dec.
1950—Dec.
1960—Dee..

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

1974-Apr
May
June. , . .
July
AUL.
Sept
Ocl
Nov
Dee

1975- Jan
I ell
Mar
Apr. ' ' .

Week ending—

1975 - I ob. 5.
12.
19.

Mar. 5.
12.
19.
26.

Apr.

End of munth

1975—Icb...
Mar.. .
Apr.".

Wednesday

1975--leb. 5.
12
19.
26.

5
12
IS
26

Faetors supplying reserve funds

U.S. Ciovt. securities

Reserve (lank credit outstanding

I

Total

2,510
2,21')

23,70S
20,345
27.24S

57,500
61 ,688
69,158
71,094
79,701

81,567
S3,4.14
S2.S12
S4,313
84,49.1
84,384
83,735
84.052
86.679

86,019
84,744
84,847
87,080

85,61.1
83,801
84,255
85,376

85,505
82,658
83,.145
86,867

86,.MS
84,508
85,109
87,465
91,411

86,416
86,608
•J.I,VI 7

83,909
86,154
83,976

Apr. 2.
9.
16.
-M
JO.

86,886

83,282
80,626
83,955
88,078

86,358
83,810
87.741
8K,' 187
9.1.917

l louch:
out-

ri>;hI?-

2.510
2 , 2 1 9

23,708
20,336
27,170

57,295
61,310 ;
68,868
70,790 !
78,81.1

80,873
82,017
81,859
8.1,496
84,221
84,049
83,30.1
SI 195
85.202

85 1f>9
83,84.1
84,398
86,117

84,999
83,1II
83,357
84,148

84,207
82,658
83,345
85,854

86,518
84,508
84,705
86,(.82
88,467

84,152
86,608
88.812

8.1,909
83,741
83,976
84,121

83,282
80,6:6
83,955
85,991

86 358
83,810
84,915
86,977
08.812

Held
under
repur-
chase
agree-
ment

78

205
37S
290
304
868

694
1,397

953
817
272
.135
432
657

I ,477

670
901
449
96.1

1

1

1

2

,s

2

(>90
898

,228

,298

,01.1

404
783

2,<J44

,264

,105

,413

2,765

2,087

2,826
1 ,410
5,105

8
5

381
142
94

1 ,086
321
107

1,049
1,298

1,714
2,580
3,000
.1,3011
3,351
3,287
1,793
I . 285

703

190
147
106
110

98
90

229
180

70
60

167
155

51
30
22

165
241

77
60

I ,5.18

89
117

I , I 26
8.14

58
87

854
XI 3

42
14
48

I ,068
I ,538

• Oilier
Loans ! float-' I.U.

asset vt

2 128
1,987
1,99.1
2,261

I ,666
2,098
I ,993
1 .685

2,356
2 504
I ,857
2,090
1,786

1 , 3 7 0
2 , 1 3 2
2 , 1 1 7

5,302
2,387
3,339
2,357

2,561
2,306
2,637
2,163

2,278
i 015
2,922
2, 855
2,1 17

1,8.19
.1,680
3,396
2,9.13

3.071
31085
.1,217
3,197

.1,083
3,(>N6
i, i ; s
3,315
•1,2(JI

3,0(15
.1,072
.1,297

4,6(,5
3,5X0
2, 9H4
2,740

3,156
.1, I 70
3,lf,l
.1,1.19

.1,067
3,1.14
.1,1 46
3,260
3,2'j7

81
170
652

1,117
1,665

J.2.15 2,204
3,570 1,032
3,905 982
3,479 1,138
.1,414 1,079

2,295 • 1,160
2,025 1.093
2,114 1,106
2,267 1,34.1
1,983 1,258
2,239 1,349
2,08.1 2,984
2,409 3.171
2,734 3,129

2,456 3,191
2,079 3,419
1,994 3,U2
2,164 3,237

2,612
2,404
24,744
21,6(16
29,060

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

86,907
89,405
89,254
91,554
'M,367
91,617
90.971
91,302
93,967

91 002
91 ,168
90,819
93,317

92 SO')
90,301
90,6.13
91 ,53.1

91,159
88,571
89,381
92,719

92,679
90 791
90,796
9!, 745
97,578

91,861
92,537
102,054

94,632
93,180
92,061
93,696

89,733
86,856
91,262
95,221

92,422
90,643
94,7.16
96,3.16
102,054

old
>ck

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

10,367
I I,105
10,1.12
10,410
11,567

11,567
1 I,567
11,567
I I,567
I I,567
I I,567
I I,567
I I.567
I I,630

I 1,647
I I 626
I I,620
11,620

I I ,634
I I,628
I I,624
I I ,621

I I ,621
I I ,620
I I,620
II ,620

.1,620

.1,621
I I,620
I I 620
II,620

I I ,621
II ,620
11,620

1 I,629
11,625
II,621
II,621

I I,620
I I,620
I I,620
1 I,620

II,621
I I,620
I I,620
I ) , 6211
1 I.620

Special
Drawing
kighls

certificate
account

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
401)

400
400
400

400
400
400
400

400
400
400
400

400
400
400
400
400

Treas-
ury
cur-
rency
out-

stand-
ing

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

6,841
7,145
7,611
8,29.1
8,(i68

8,807
8,838
8,877
8,905
8.951
8,992
9,041
9. 113
9,179

9,2.15
9,284
9,362
9,410

9,267
9,271
9,27ft
9, .10.1

9,352
9,341
9,344
9,386

9,400
9, .199
9,407
9,415
9,422

9,371
9,453
9,42(,

9,270
9,275
9.2BI
9.3.H

9,139
9, .14.1
9,34!)
9,389

9,396
9,402-
9,412
9,419
9,426

1 Includes I c tic ml agency issues held under re pu rel ink agreements
beginning Dec. I, I960, ami I ederal agency issues bought outright be-
ginning Sept. 29, 1971.

^ Includes, bcKinuJny 1969, .securities loaned - fully guaranteed hy U.S.
Uovt. securities pledged with l .K . Hanks, and excludes ( i f any), securities
sold and scheduled to be hoiifilit back under matched sale-purchase
transactions.

3 Heginninu with I960 reflects a minor change in concept; see I cb .
1961 HiJLU-.TiN, p. 164.

* licyiinn'mti Apr. 16, 1969, "Oiher I ;.R, assets" and "Other l .R .
liabilities ami capital" are shown separately; formerly, they were netted
together and reported as "Other I .It. accounts.!t

5 Includes industrial loans and acceptances until Aug. 21 ; 1959, when
industrial loan program was discontinued. I'oi1 holdings of acceptances

on Wed. and end-of-month dales, see table on I .R. Hanks on p. A-10.
See also note 3.

6 Includes certain deposits of domestic noninember banks and foreign-
owned hanking institutions held with member hank.s and rcduposited in
ful l with I-.K. Hanks in connection with voluntary participation by non-
niember institutions in the federal Reserve System's program of credit
restraint.

As of Dec 12, 1974, the amount of voluntary noninember ami foreign
agency and branch deposits at I .U . Hanks that are associated with margi-
nal reserves are no longer reported. However, deposits voluntarily held
by agencies and branches of foreign banks operating in the United States
as reserves and luiro-dollar liabilities arc reported.

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

(In millions of tlolkirs)

( ur-
•ency

in
cir-

cula-
tion

Treas-
ury
cash
licld-
ini'.s

53,501
57,01.'!
61 ,060
66,060
71,6-16

72,176
72,876
73,74')
74,55(1
74,70')
75,0')8
75,654
77,02')
78,051

77,780
76,')/')
77,602
78,377

'76.46')
77,052
77,200
76,064

77,022
77,715
77,874
77,767

78,030
78,355
78,672
78,.184
78,12.1

76,8.14
78,062
78,.140

7<i,Hft<)
77,40.1
77,408
77,05.1

77,474
78,058
77,080
78,0.1.1

78,.122
78,764
78,740
78,.180
7 8,.140

7
10
28
27
33

, 60')
,085
.452
,806
,010

2
2
2
1

,402
,180
,260
,20(
408

656
427
45.1
350
321

308
286
203
275
283
30.1
.115
302
220

221
2.16
277
300

'250
23')
2.1.)

240

255
258
272
204

307
30')
318
.106
300

254
.107 I
.100 I

24')
236
2.10
238

261
271
207
306

.112

.12')

.108
308
300

1'actOTS nbsoTbinc reserve funds

I
DcspDsil-, mliei

III.MI nicinher hunk
ivseiye^

" i l l i I .K. Hank-,

616
502
(.25
615
522

1 ,104
8-I0

I .026
1 ,440
I , 802

,7
3,000
2,015
2,705
2.6.13
2,451
I ,601
864

1,741

2,087
2..I74
I ,887
3 5?2

2,6.14
l,4')2
I 061)
3,480

2,845
5')0
3t)6

3,424

2,826
1,010
076

2.8N4
4,260
8,36.1

770
I , 308
.1,040
1,187

056
*

I ,705
3,554

2,430
467

I ,6.18
6,l')l

Oilier-','1

7.10
1,531
1,2.47

020
25(1

I 46

200
272
406

J2.K
320
401
206
326
456
204
370
357

3.16
317
361
107

342
270
364
300

340
300
3.12
376

47(i
.150
267

400
402
?70

277
250
310
271

277
314
321
428

420
267
206
240
270

700
573

248
202
493
730

1,02V

2,085
3,168
.1, 187
3,216
1,240
3,345
3,260
3, 140
3,266

3,264
3,358
1 076
3,137

3,326
3,1 20
3,452

4,850
3,174
I 212
3,220

2,051
2, K0 3
2,071
3,1)80

2,908
1,1) ?<>
.1,1 66
3,261
3,152

I

Mi-nihi-i hank
1CSCI Vê

With
I .K.

Hunk-,

23,071
.'3,025
25,653
24,830
28,352

,
20,861
2.0,672
30,514
30.7.64
30,156
20,085
20,808
20,767

20,543
28,573
28,304
27,020

27,845
27,186
27,883
28,3.1.1

2S,.'6I
27, (.71
28,254
28,824
28,408

28,6-14
27 I 10
32,202

32,175
31,336
28,4.14
30,223

28,308
25,605
28,306
30,437

28,6-12
28,614
II .106
28,7-16
32,202

.mil

.•Dili'

2,505

l . i l i l l "

11,473
12,812
16,027
17,301
10,283

4,06(1 28,031
5,34(1 i 70,265
5,676 31,370
6,005 ! 31,353
6,635 .15,Ofi8

6,600
6,668
6,824
6,765
6,020
6.81 I
6 0 10
7, 174

7,770
,06.

020
510
300
338
02')
(176
706
837
041

IVri.nl <ir ilitle

Averages of tluily figures

1030—Dec.
1041—Due.
1045 -Doc.
1050—Dec.
1060- Dec.

1060- Dec
1070 Dec.
1071—Dec.
1072- Dec.
1073 Dec.

.1074- |
Mily
luue
July
• , ! ! , . .

S

6,KH
6,878

7,431
7,456
6,814
6,686

6,050
7,206
6,627
6,486

6 002
7,0-11
6,477
7,014

,0M)
,826
,014

,431
,456
,814
,686

,050
,706
,627
,-IK 6

,826

,041
.,477
.014

37,402
35 565
14,770
35,.'45

36,074
36.020
15 118
34,606

34,705
.14,482

|
O . I .
N.>V.
Dec.

. 1075- .Ian.
I eh.
Mil..
Apr.'1

Week en.liilf:

)75 Eel). 5
12
10

14 510
34,810

35.087
14 661
35,205
15 301
M< 512

15 504
31,065
.10 216

30.606
38,702
35,248

. . M a i . 5
17
10
>6

. Apr.
.0

. . . 16

. . . 23 ' '

. . . 30/'

Kiul of mouth

1075 l e h .
Mar.
Apr."

Wednesday

1075 lei) .

IS 7^8 i
12 001
IS 07 3
16 ')•> 1

15,468
l i 606
18 417

10,216

Mar

Apr.

s
1
1'
11

'
(

• > !

10

7 I»;HI allowed a
thereafter. ItcKinni

i

reserves Dec. I, 1959 Nov. 2.*, I960; all allowed
Jan. 1963, ii.mires are estimated except I "or weekly

uvemses. I te>:i lining Sept. 12, 1'KiH, amount is bused on elose-of-business
ii^ut'cs lor. tosetve. period 2 weo.Uii previous to lepovt dut t ,

11 Iteninning with week ending Nov. 15, 1972, includes S45O tnillion of
reserve deficiencies on which I-'.K. Hanks are allowed to waive penalties
for a transition period in connection with bank adaptation to Ucfjiiliition .(

iis amended ellcciive Nov. 9, 1972. Itci'.innin,', 107.1, al lowable deficiencies
inc.lmled are (betfinninij with (irst st;ileim*nt wt'ek of u u a r t e r ) : (^1, S279
million; Q2 , M 7 2 mil l ion; {)}>, S I I 2 mil l ion; iy\, bM million. LteKinnmK

.secniid cniartci1, 1974.

l i i r otlier noies see opposi te pai-e.
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RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

19.19—Dec,
1941—Dec,
1945--Dec,
1950—Dec.,

I960—Dec 10,283
1965—Dec 22,719

All memher banks

Reserves | Morrowitu's

Total
lldd '

11,47.1
12,812
lfi,027
17, .191

1967- D e c ,
1968- Dec.
1969—Dec.
1970—Dec.
1971—Dec.

1972- Dec.

1973- Dec.

25,260
27,221
28,031
29,265
.11,329

31,35.1
35,068

35,929
.16,519
36,390
37,3.18

1974-Apr
May
June
July
Au|! 37,029
Sept ! .17,076
Oi-1 16.796
Nov 3d,837
Dei- 36,941

.17,492
15 565
.14 [779
.15 245

1975- Jan
l-i-h
Mar
Apr."

Week ciulini;

1974- Apr. .1
10
17. .
24

1974—Nov. ft
1.1
20
27

Det-. 4
II
IS
25

1975—Jim.
8.

15.

29

12
19
26

Mar. 5 .
12.
19.
26.

Apr. 2
9

16
23"
30.'

35,44.1
35,002
36 256
36,055

36,995
36 479
36,812
36,76')

.16 961
36,293
36 762
3d,845

37.5K8
37 .112
38,207
38,265
37,240

36 074
36,029
35 ,118
34,606

34 795
34,482
34,510
34,819

35,087
34 663
35 ,?95
35 101
35,512

Kc-
quirci!

6,462
9,422
14,536
16,364

18,527
22,267

24,915
26,766
27,774
28,993
31,164

31,134
34,806

35,771
36,325
36,259
37,161
36,851
36.885
36,705
36..-179
36.602

37,556
35.333
14 51 .1
35,(X)8

35,217
34,940
35,927
35,916

36,672
36,335
36,785
36,45')

16 678
36,452
36.545
36,416

37,011
37,175
.18,249
38,079
37,066

16 579
35,970
34,960
34,447

34,386
34,252
.14,490
34,675

34,808
34,552
35,076
35,158
35 .104

5,011
3,390
1,491
1,027

756
452

345
455
257
272
165

219
262

158
194
131
177
178
191
91

258
339

- 64
2.12
266
237

226
62
329
1.19

323
144
27
310

283
- I 59
217
42')

577
137
-42
186
174

395
59
158
159

409
230
20
144

279

219
143
2(18

Total

3
5

334
142

87
454

238
765

1,086
321
107

1,049
1,298

1 , 7 1 4
2,580
3,000
3,308
3,351
.1,287
1,79.1
1,285

703

390
147
106
110

I 503
I , I 94
I ,816
I ,939

1,125
I ,097
1,367
1,47')

1 ,070
648
818
662

561
.111
609
594
142

98
90

229
180

70
60

167
155

51
.10
22

165
241

Sea-
sonal

Large hanks'

New York City City ril'dik-aito

41

50
102
130
149
165
139
117
67
32

13
10
7
6

44
41
46
52

78
70
64
63

51
35
31
29

24
IS
12
12
10

II
10
II
10

9
7
6
7

7
8
6
6
6

I xcess

2,611
98!)
48
125

29
41

18
100
56
34
25

- 2 0
- 2.1

19
- 20
-26 '
45 I

• 58

133
49
8

1.12

• 1 1 9

II
5.1
1

77
- 73
78

- 12

54
15
16
69

141
- 17.1

59
1.17

—8
55
I 30
29
71

1.13
• 3 7

-15

117
122

• -96

54

30
62
•>S

- 17

- 17

Horrow-

192
58

19
111

40
230
259
25
.15

301
74

114
772

1,303
1,457
1,464
1,662
502
257
SO

156
.17

Lxcess llorrow-
ings

540
295
14
8

4
15

8
15
18
7
1

13 I
4 3 |

69
29
-8
19
6

20
• 1 8

38
5 I
16
17 '
20
26

Othe

8
2.1

13
85
27
4
8

55
28

41
20
51
70
23
17
36
14 I
IK

16
10
10
14

34
108
107
69

68
188
465
243

226
7.1
60
72

8.1
36
317
328

6
140

88
8

42'
67

• 9

4
- 19
70

32
• 29

X
27

4
- 36
2.1
52

61
•-27

1
1
11

.1.1
20

• - ̂ .2

29

4
15
.17
16

7
15
14
17
• 6

189
53
101
4

.10
29

26
54

69

.19

44

25
37

1,188
1,303
418
232

IOC)
67

50
90
6
42

-35

- 42
28

91
41
56
35

27
6

.17
• I 2

105
40
87
X7

16
- 50
- .19
89

22.1
26
89
45
-24

84
• 5

- 18
35

90
20
10

- 12

V.
41
6

96
50

20
228

105
270
479
264
22

429
761

All other hanks

-58
- 4
26
12
78

-77
.16
90
39

987
939
799
848
S6(
792
569
566
321

710
663

I ,093
1 ,2.1.1

425
480
495
814

450
281
417
333

218
107
108
130
.1.1

12
15
20
71

10
19
.16
58

8
7
4

77
71

lixeess

671
804
,011
663

623
330

267
250
177
189
174

-160
1.13

70
131
89
125
152
115
122
1.18
163

162
143
137
III

127
67
175
35

132
148
(22
127

154
100
174
151

301
135
176
III
140

145
121
198
110

198
11.1
143
86 !

I

Borrow-
ings

3
4

46
29

40
92

80
180
321
28
42

264
435

572
849
847
933

1,004
816
68 ft
448
282

131
71
46
32

570
370
515
6.13

632
399
378
422

.194
268
287
257

260
168
115
136
109

86
69
69
70

60
41
43
45

203
85
172
99
42

43
23
18
21
66

1 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which I.R. Banks arc allowed to waive penalties
tor a transition period in connection with hank adaptation to Regulation J
as amended effective Nov. 9, 1972. Beginning 197.1, allowable deficiencies
included are (beginni :*1- '•- *•* '• v i ' - -»"-'»• '*• •"•'»«

u avuiiiime.
2 Beginning Nov. 9, 1972. designation of hanks us reserve city banks

for reserve-retiuirement purposes lias been based on size of bank (net
demand deposits of more than $400 million), as described in the BULLITIN
for July 1972, p. 626. Categories shown here as "Large" and "All other"
parallel the previous "Reserve city" and "Country" categories, respectively
(hence the series are continuous over time).

NOTE.- Monthly and weekly data are averages of daily figures within
the month or week, respectively.

florrowititis at /•.#. Hunks: Based on closing figures.
lirVective Apr. 19, 1963, the Board's Regulation A, which governs lend-

ing by I.R. Batiks, was revised to assist smaller member banks to meet
the seasonal borrowing needs of their communities.



MAY 1975 u MONEY MARKET BANKS A Si

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Hasie rescivc position

Keportinu hanks
and

week ending-

I'otul—46 banks

1975--Mar. 5
12
1')
26

I \eess
re-

serves l
llor-

rowiniis
at I .!(.
Hanks

Net
iutei
bank

I ederal
fund-,
lians.

Net

I l'er cent
Surplus , of

a vis.
deficit required

. . . | 15,962: 15,834
6: 18,903 18.684

106 16, 10?i 16,446
78. 14,639 - 14,688

Interbank I edcral lunds triuisaetious

98.2
116.0
101. I
90.8

87.3
105.7
98,8
88.3
60. 2

90.0
109.2
81.6.
69.7

68.5
84.5
72.9
52.5
26.1

104.0
120.9
US.I
105.6

KHI
120
117
1 1.1
84

()
8
2

2

217.5
257
227
218

7
5
5

202.6'
250.2;
222.5
23I .8|
204.11

77.7
89.4
KX.7
80.0

77.7
91.9
92.9
87.5
57.6

I'ur-
chases

22,134
24,585
21,491
21,345

21.992
23.124
22,696
20.699
17.254

6,867
8,370
6,395
6, 170

6,434
6,612
6,744
5,473
3,932

15,267
16,206
15,095
15,174

15.558
16,512
15,952
15,226
13,322

4,712
5,303
4,6981
4,502!

4,514;
5,094
4,930
4,9« I
4,499

10,555
10,903
10,397
10,672

11,045
11,418
11,022
10,245
8,823

lo ta !
Iwo-way

trans-
actions2

6,172
5,682
5, 189
6,706

7,631
5,946
6,282
6,288
7.499

786
813
971

I ,492

I , 798
859

1,684
I.9IS
2,245

5,385
4,868
4,218
5,213

5.83.I
5,088
4,598
4,371
5,254

835
763'
63 3 •
702

926
760:
904
916J
968'

4,551
4,106
3,585
4,511

4,907,
4,327!
3,515:
3,454:
4.287J

ot net
huyinj!
hanks

I

5,203
5,337
4,708
5,373

6,068
5. .104
5.779
5,149
5,192

78(:
814
X74

I , 363

1,472
854

1,361
1,286
1.616

4,417
4,524
3,835
4,009

4,596
4,450
4,419
3,864
3,577

835
763
633.
702.

923
76(1
904,

3,582
3,761
3,202
3.307

3,673
3,689
3,515
2,947
2,609

16,931
19.24X
16,782
15,972:

15,924
17,820
16.917
15,550
12.062

5,522
4,807

4,962
5,757
5,384
4,187
2. .117

10,8 SO
11,682
11,261
11,165

10,962
12.062
11,533
11 , 16 1
9,745

3,877
4,541
4,065
3,800

3,59 I
4,3.14
4,026
4,065
1,5.12

6,973
7,142
7,196
7,365

7,371
7,728
7,507
7,298

Sales
ol' net

969
345
480

1,333

1,56.1
641
503

1 , 139
2,307

Kelated (rausiietious with
U.S. ( iovt . securities dealer

loans
to

dealers •*

3,120
4,717
4,614
3,233

3.700
3.674
3.577
2,577
2. 1 20

I

97
129

327
4

324
632
630

969
345
384

1,204

1.237
637
179
507

1,677

1,233
6.17
179
507.

J

1,466
2,12.1
I ,958
1,650

I ,745
I ,436
1 .492
1 ,24.1
995

1,654
2,593
2,656
1,583

I ,955
2,237
2.085
1.3.14
I . 126

280
396
519
354

440
444
318
313
291

969 1,375
345! 2,198
384 2,137

1,204 1,228

6,213] 1.677J

1,514
1,794
1 ,767
1,021

8.15J

1 ow-
inps
from

dealers-1

765
824
608
710

526
552
635
442

I . 363

462
555
410
342

304
362
.108
295
393

304
269
198
368

221
190
326
147
970

304
269
198
368

221
190
326
147
970

Net
loans

2,355
3,893
4,006
2,523

3,175
3,122
2,942
2,135

757

1,004
I.56K
I , 548
I ,308

I ,441
1,074
1,184

948
602

1,351
2,325
2,458
1,215

1,7.13
2,047
1,759
1 ,187

155

280
396
519
354

440
444
318
313
291

1,071
1,929
1,940

861

1,293
I ,604
1,440

874
136

1 Hased upon reserve balances, including all adjustments applicable (o
the reporting period. Prior to Sept. .1.5, 196N, carryover reserve deficiencies,
if any, were deducted. Excess reserves for later periods are net o f all carry-
over reserves.

2 Derived from averages for individual banks for entire week. I inure
for each bank indicates extern 10 which the hank's weekly average pur-
chases and bales are olfsettiny.

•' 1 ederal funds loaned, nel funds supplied to each dealer by clearing

banks, repurchase agreements (purchases of securities from dealers
subjeel to resale), or other lending arrangements.

4 K'deral funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase ayieements (sales ol" securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by ( iovt . or1 other issues.

N o l l . - Weekly averages of daily Inures. Tor description of series
:iml back data, see Ann. 1964 lliii.i.i'.UN, pp. 944 74.
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CURRENT RATES

(Per cent per annum)

J-'ederal Reserve
Hank

Hoston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. I.ouis
Minneapolis
Kansas City
Dallas
San I raneisco

.oans to member hanks—

Under Sees. 1.1 and 1.1a1

Rate on
4/30/75

Vi
6'4
(,14
(,14
61/4
6'4
f»'4
614
61/4
f>i/4

(>"4
f, l /4

LIVeetive

.1/10/75
3/10/75
3/10/75
.1/10/75
.1/10/75
1/10/75
3/10/75
.1/14/75
3/10/75
3/10/75
3/14/75
3/10/75

Previous

A
<i'4

<>v*
<><4
6>4
6'4
6</4

<<%
(.'4
' • '4
6>/4

Under Sec. 10(b)2

Regular rate

Rate on
4/30/75

(.'4
<<</4
(>'A
f.l/4
6'4
6'4
<>Vi
(.'4
<>'4
'.'4

'4

LIVeetive
date

3/10/75
.1/(0/75
1/1 0/75
3/10/75
.1/10/75
3/10/75
3/10/75
3/14/75
3/10/75
3/10/75
3/14/75
.WIO'75

Previous
rale

7'4
7 <A
7 "4
7'4
7'4
7'4
7'4
7'4
7'4
7'4
7'4
7'4

Special rate3

Kate on
4/30/75

rificctive
date '

3/10/75
3/10/75
3/10/75
3/10/75
3/10/75
3/10/75
3/14/75
.1/14/75
3/10/75
3/K1/75
.1/14/75
3/10/75

"14
Wi
Wl
Wl
Wl
K'/i
Wl
Wl
Wl
Wl
Wl
Wi

Loans to all others under
last par. Sec. 1.14

Rate on
4/30/75

i:ilcctive
date

3/10/75
.1/10/75
3/10/75
.1/10/75
3/10/75
3/10/75
3/14/75
3/14/75
3/10/75
3/10/75
.1/14/75
3/10/75

Previous
rate

91/2
Wi
Wl
Wi
W

Wl
Wi
Wi
Wi
Wi.
Wi

1 Discounts of eligible paper and advances secure;! by such paper or by
U.S. (iovt. obligations or any other obligations eligible lor f'.R. Hank
purchase.

2 Advances secured to the satisfaction of the I'.K. Hank. Advances
secured hy mortgages on 1- to 4-t'amily residential property are made at
the Section I 3 rate.

'Applicable to special advances described in Section 201.2(e)(2) of
Regulation A.

4 Advances to individuals, partnerships, or corporations other than
memher banks secured by direct obligations of, or obligations fully
guaranteed as to principal and interest by, the U.S. (iovt. or any
agency thereof.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

LIVeetive
date

Incllect Dec. 31, 1955

lv5ft-Apr.

Aug.

1957—\uis.

Nov.
Dec.

195N—Jan.

Mar.

Apr.
May
\lll'.

Sept.

Oct.
Nov.

1959- Mar.

M a v
June
Sept.

I960—June

Aug.
Sept.

1963- -July

13
20
24 .
31

15
2 . .

* )

24
7

13
21
IS
9 . . .

15
12
23
24

7

6
Id
29
12

IK

10
14
12
9

17

Range
'or level)—
All I-'.R.

Hanks

2'/2

2'/2-3
234-3
23/4 3

3 -31/2
Wl

3 -Wl

2 J4-1
2-54-3
21/4-3

" 21/4 *
iy4-214

1]4
1 3/j-2
13/4-2

2 -21/2
214

2'/2-3

3 -31/2
314

Wi-*

.U/2-4
314-4

3!4

3

3 -31/2
Wl

I . R .
Hank

of
N.Y.

21/2

2'4

3
.1

3

3
3

.1
2 34
21/4
21/4
21/4
iy4

2 4

2
Wi
.1
3

Wi
4
4
4
•114

3

•114
31/2

l.Hective
date

I 9 M • Nov. 24.
30.

1965- Dec. 6.
13.

1967- -Apr. 7.
14.

Nov. 2(1.
27.

1968- -Mar. 15.

Apr. ?9.

Aug. Tt.:
JO.

Dec. IS .
2(1.

Apr. 4.
8.

1970- -Nov. I I.
13.
16.

Dec. I.
4.

11.

1971 - Jan . «.
15.
19.
22.
29.

I eh. 13.
19.

July 16.
23.

Range
(or level ) -

All I .R.
Hanks

Wl- 4
4

4 -41/2
41/2

4 -4'/2

4 -41/2
4'/2

4'/2-5

5 -5l/i
5'/2

iVt-SVl
5'4

5'/4-5'/2
5'/,

5'/>-()
6

4
5J4-6

5%
5'/2-5J4
y/i-s>A

i'/l

5'4-5'/2
5'4

5 -51/4
5 - 5 Vi

5
41/4-5

4*4
4'4-5

I . R .
Hank

of
N.Y.

4
A

4'/2
4' /2

4
4
41/2
41/2

4'/*

51/2
5 Vl

6
5 V,
5 Vi
5 Vi

4
514
514

5

4 Vi

5

l.-IVective
date

1971—Nov. 11
19

Dec. 13
17
24

1973—Jan. 15
I'd). 26
Mar. 2
Apr. 23
May i f : : : : : : :

IN
June I I

15
July 2
Aug. 14

2.1

1974—Apr. 25
30

Dec. 9
16

1975—Jan. 6
10
24

1 eh. 5
7

Mar. 10
14

11 ell'ecl, Apr. 30, 1975

Range
(or level) -
All r.R.
Hanks

4'4-5
414

41/2-4 Vi

5
5 -5J4

5'/2
5-/2-51/4

51/4

7 4
7-/2-8

73/4

7 "4-71/4
7!/4-7y4

7'A
614-71/4

63/4
6'4-6'4

61/4

61/4

l-.R.
Hank

of
N.Y.

5
4 Vi

Vk
41/2
5
514
5'/2
SV4
5 Vi
h

714
63/4

6V4
6(4

61/4

61/4

Non:. Hates under Sees. 1.1 ami 1.1a (as described in table and notes
above). lo r data before 1956, see lUinkini; tint! Xforiclury .S7«//.vn'r.v, 1943,
pp. 4.19-42, and Supplement to Section 12, p. 31.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(l)i'posit inUTVuls art: in millions nl'iiollnrs. Rirciuiiemcnts arc in ]KT cmt of iU-.piiMis.)

I Ilivlivi:

In i-lKvl
Jan . I, !'«>.(. . .

I'lhfi July 14, ?.l.
Scjit. «, IS.

I')M M m . 2 . . . .
Mar. 10. . .

I'lftK Jan. I I , IM.
!')<>') A|>r. 1 7 . . .
l')70 O u . I

Net iluinuiiil

0 5 i Over 5

I'>'/'.

Oilier

0 5 | ()ver <i
I

V

I inie l
(nil classes ol" banks)

Other tiim

lkT.innin1; Nov. <), l')72

Net demand :',

I

2 HI

l')72 Ni.v.'i
Nov. l(,

l')7.l Inly I')

I •>74 Dei:. 12

I ' J 7 ,*i l - e l i . I.I

I n e t t u ' t A p r . .10, l«l"/^

(i

in

II) 100

12

121/,

1?

12

HK) 401) ; Over
400

11'//

I.'

I.I

Siivinys

7 .1

(1 5

' .1

.1

Ollii.

Ovei

.10
,1 ,

r t in

5 *>t

I7«>
v.s

{,

natuiini: m

INO d a y
ILlllI OVC

/ 5

.1

i!'resent le^al limit-,:

Net demand depos
Net demand depos
'l ime deposits

us , reseive city ninks

Minimum

10
7
.!

Maximum

14
10

1 Wluiii two ilatcs iiie shown, t\w. jir.st applies 1<> the change at reserve
city hanks atul the second to tlu* chain-1,'-1 at country banks, f or changes
prior to I%J .sec IJoiiril's Annual livports.

2 (it) Demand deposits suhjecl to reseivi: [etiuiieine
jnaml sh ul" tie

member bank will maintain reserve* related to tlie si/e of its net demand
deposits. 'I lie new reserve ^ity designations my us i'nilttws: A bank havUia
net ilemand dejiosits of more ihaii S4(K) million is considered to have the
character of business ot a icserve city lunik, iiiul the presence of (IK: bend

of : ch ( i tu de of that pla
balances Hue from domestic banks.

(b) Ue<iuire.iucnl schedules are yii\dunU:d, and. each deposit mlcrviil
applies to that part of the deposits of each bunk.

(c) Since Oct. Id, l'WJ, membei- banks have been required under
Regulation M to maintain icserves against foreign liranch deposits
computed on the basis of net halances due from domestic otliees to their
foreign brunches and against foreign branch loans to U.S. residents.
Since June 21, 1 W , loans iiKKreK;ilini! $ 100,000 or less lo any U.S. resident
have been excluded from computations, as have lotal loans of a hank (o
U.S. residents if not exceeding $1 million. Ke^uUaion I) imposes a similar

i banks by do

city. Cities in which there are l-.K. Hunks or branches arc al.so
uitics. Any luniks having net demand deposits oi" S41K) miliioii or

less idcred i : the ch; of l ide of
reserve cities and aiv permitted to maintain reserves at ratios set tor banks
not in reserve cities, ( o r details, see Ke^n!«iti<Ki 1) arid appropriate .sup-
plements and amendments.

5 A marginal reserve leiniiremeiit was in etl'ect between June 21, I1)V.I,
anil Hec. I I, I'^74, against increases in the iiUKiei-ute of the following types
of obligations: (a) outstanding time deposits of .ti'100,000 or more, (l>)
oulstandiiiK funds oluaineil by ilu1. lumk tlmutub issiiiinei: by a bunk's
allil . . - . .

of a member bank. I lie ieserve percenia^e applicable to each of these
classifications is H per cent. The rc(.)iiircmrin wits lt> per cent originally,
was increased, to 20 per cent on Jan. 7, 1V7I, and was reduced to the current
S per cent elleclive June 21, 147.1. Initially certain base amounts were
exempted in the compulation ol ihe rccjuircnicMls, hut ellective Mac. 14,
l(>74, the last nl" these resei ve-free bases were eliminated. I or details, sec
Kc^idations I) and M. See "AnuounceiuL'tus" m i\pr. ll>7.S (U'LtitiN,
p. 260, concerniiin leiluction in rei]iiirenients to be elleclivt1 May 21, 1^75.

J litl'cctivc Jan. .ti, I%7 f time deposits such as Christmas and vacation
chili accounts became subject to same requirements as savings deposits.
Tor other notes see 2(l>) and 2(c) above.

4 Jillective Nov. l), ]l)72, a new criterion was adopted to designate re-
serve cities, and on the SUDW ilate reiuiiremeiits for reserves against net
demand deposits of member banks were restructured to provide that each

deposits, and (c) betiiiminti July \2t 197'J, funds from sales of finance tiills.
'Hie reciuirement applied to balances above a specified base, bur was not
applicable lo banks having obligations of these types agyreyalini', less
Iliun $10 million, l o r details, including pci'ccntUKCs and maturity classifi-
cations, see "Announcements" in HI.'U.I.IINS for May, July, Sept., and
Dec. I'J7.* and Sept. and Nov. t*J74.

*> 'I'he Ui'/i per cent requirement applied for out week, only n» Hiniicv
icserve city banks, for other banks, the LI per cent requirement was
continued in this deposit interval.

' See columns above for earliest ellective date of this rate.

Noi t , Kcc|iiired reserves must be held in the form of deposits with
I .K. Hanks or vault cash.



A 8 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS n MAY 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(l*cr cent per annum!

July 2(1, 1966 - June 3(1, 1973

I llectivc dale

Type and size
ol deposit

Kates hctsinniiiK July I, 1973

l.tl'eelive date

July 20, Scpl. 26,
1966

Savings deposits
Otlier time deposits:'

Multiple niaturity: 2

.10 89 clays."
l)f) iJjiys to 1 year. , .
1-2 yours. . ."
2 years or more. . . ,

Single-maturity:
I.ess than SIOO.OOO:

30 days to 1 year. . .
1-2 years
2 years or more. . . ,

lilOO.OOO or more:
.10 59 days
60 K9 days
'Ml I79 i la js
1 SO days to 1 year. .
I year or metre

5'/;.

1966
A p r . I1), • J a n . 2 1 ,

1968

4

4

l')70
Type anil si/e

ol'deposit
July I,

1973

II ^

I'

; ( • :>

Savings deposits
Other lime deposits (inultiple-

and singlc-matim'tyl : ' , ?

I ess than $100,000:"
.10 89 days
')0 days to I year
1 2Vi yea is
2Vi yc-ars or more
Minimum denomination

i l l 'SI ,000:
•I 6 years
(> years or nicue

(iovern menial units
$100.00(1 or more

C)
I " )

( • ' )

Nov. I,
1973

I1)

Nov. 27,
1<)74

S'/i

7'/4

T/l
(1)

Dec. 23,
1974

/i
7'/4

l o' I <ir e x c e p t i o n s w i t h r e s p e r t |i> c
lllil.l.l UN l o r I c b . 1 9 6 8 , p . 167 .

•'• Multiple-niaturils lime deposits include deposits that are autoniati-
ally ahk' •• i t h e hv (lie de id de

(hat ate payable alter writ urn notice of withdrawal.
1 Maximum ratrs on all -.iiii'le-inaiurity time deposits in denominations

o\' SI 00,1100 or more haw been suspemled. Kates that wen: ellcctive
Jan. 21, IM70, .nul the dates when they were suspended are:

amount were subject to the (tVi per cent ceiling that applies to time de-
posits maturing in 21// years or more.

l.ltecti\o Nov. I, 107.1, a ceiling rale ui'lVi per cent was imposed on
cetti/kates ii i jt itri i iu in 4 years or more with minini.un denominalions
01 SI,000. I here is no .imitation on the. amount ot1 (l,ese certificates that
banks ma\ issue.

* Piior to Nov. 27, l')?-*, no ilisrinclion was madt: hetweeu the tirtlt;
al nher hold

.10 51) da>s
(.0 X') da\s
W-171) d;,vs
ISO da>s to I year
I vear or more

6'/i per cenl \
(i'/i per cent ,'
l» '/i per cent ]
7 per cent &
ll/l per cent I

June 24, l')70

Mav Id, l')7.l

Kate-, on iiHilliple-nialin ity lime ileposits in denominations ol'SIOO.OOO
,.r more uciv suspended July 16, W7.1, when ihe distinction between
single- ami multiple-maun ily ileposits was eliminated.

4 Between July 1 and Oct. * l , l()7.t, there was no ceiling lor certilieates
inatnrini; 1:1 4 >ears or mote wild minimum dcnomirKifKins of .SI,000.
Ihe amount of such eerljficates thai a hank could issue was limited to
.* per cent ol us total [hue and divines deposits. Sales in excess of thai

titm Q i-vilinKs on rule* p-.iyiilm- won* ennri'rncit. l iYemve Nov. ?7, ll>74,
uoveminental units were pennilte<l to hold savings deposits and could
receive interest rates on time deposits with denominations under Si00,000
irrespective ol 'maturi ty, as liit-'h as the. maximum late permitted on such
deposits at any ledei'ally insured depositary institution.

K u r r . Maximum rates that may be paid by member hanks are estab-
lished by the Hoard ol" (iovernor-, under provisions o f Regulation Q ;
however, a member bunk may IUH pay u rale in excess o.l' ihc nuixinuim

able by Sta like ule
tlie laws ol' Ihe State in which Ihe member hank is located. ^ K
I ej). I , I').16, maximum rates that may be paid by uonmemher insured
commercial banks, as eslahlishcd by the 1 !>)(', have been the same us
Ihoso in ellect lor member banks.

I or previous elianu.es, see earlier issues ol' (lie Hrr.l.rn.x.1.

MARGIN REQUIREMENTS
(Percent of market value)

Period

I9J7--
1945

l'J4fi--

•Nov.
leb .
Julv
-Jan.

1947—leb.
194!)-- •Mar.
1 W I — Jan.
195:!
1955-

•l-'ch.
•Jan.
Apr.

1958-Jan.

IWiO-
1962-
196.1

W M -

l')7()
1971
1972

A U K .
Oct.
Julv
•July
Nov.

•Mar.
June
M a v

• Dec.
-Nov.

1
<;

21
1

.10
17
20
4

23
16

S
16
2«
I I)
6

I I
K
6
ft

24

dale

1945 l e l i .
July
Jan.
-Jan.

1946
1947
1949- Mar. 29

1953
1955

I9M)
1962
196.1
1968-

Jan.
- l e b .

Jan.
Apr.
Jan.
Aim.
Oct.
•July
July
Nov.

- M a r .

i'.H'cctivc Jan. 3, 1974.

June. 7 . .
1970- May 5 . .
1971- Hee. 3 . .

i 1972—Nov. 22.
1974 Jan. 2 . . .

1 or credit extended under Regulations T (brokers anil dealers'),
U (banks), and Ci (others than brokers, dealers, or banks)

On inaruin stocks

u c;

40
50
75

100
75
50
75
50
6 0
70
50
70
90
70
50
70

"TO
80
65
55
65
50

On e invertible bonds

T U

50
60
M)
50
50
50

On short salt
(D

5(1
50
75

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

70
so
65
55
65
50

Ntvi'i-:.- Uei.'.ulations ( i , T, imtl \l, prcs^rilu-U in uccorttuncc with the Securities rxchan^c Act of 1*)34, l imit the uniount ol 'crctl i t
to purchiisu urul cany niaryin stocks that may lie extended on securities as collateral by prescribing a maxiinuin loan viihie, wliicli is
a s[>Lvciiied perceiitaye ol' 1 he market value of tfie collateral at the lime tiie credit is extended; marKrn requirements -ire the tfiflerence
between Ihe market value (I (K) per cent) and the maximum loan value. Ihe term margin stocks is delined in the corresponding regulation.

Rvtwintion (.i am.] spct-Jal maryin requirements tor bonds convertible into stocks were adopted by the Hoard of Governors elleetive
Mar. I I , l'H>H.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions olilollarst

1970

1972
1973
1974

1974 -Mar . .
Apr..
M uv.
Juno.
July..
Ann..
Sept..
Out...
Nov..
D e c .

1975 Jan...
I el>. .
Mar..

iu (,.X. < iiwl. seeumics, by nmluvilv (e\e!mliii)'. nv.Hchetl sale piuvhasi.' transactions)

Treasury hills1 Olheis wuliiu I yeai •' 5 10 years Over 10 years

I Ml , . , j
dross mauiiilv' (rins^
sales sliil'ls.or pur-

reueinp aliases
I lilMIS

(.I'lly
sales

11,0741 5,2141 2,16(1.
X,X9fi! .1,642 1,0641
K.522 6 ,467

15,5171 4.XK0
11 .660 5.X.I0

2,545 |
:i,4O5,
4.55()|

|
I.O.U

125,
I, yi(,\

450 .
. . . , |

6,462,
2.91.1

140
I .114

1,2.171
TM
(,I4|
')XK

I (.̂ ?

101)1
')54 2041
211
Mill 1.

•.'..5d.ll

109
172
2.6
.14
5.1

X67/7. 565'
5471 I . Ill) l.06.i

1.422 27V 107
' )7. l ' 426 6

,M,7 '
.1(10

1 ,62.1

.141 M
•1601

600
')!)() .
•187

14

I . s • 9 . . . .
7| ?il\:-
,i a. i •

I \cli. or
nialiuily

sliil'ls

C iro>
sale

MX .VI .1(1
, 4 , 6 7 2
7N9 1,405
57'J.
TIV

,7,02K

9? . . . . 1
12.1! '

1.057
200

I , 757
126

4 5 O | "

/ , S4.5
6K5

I :xch. or (jross
maturity pur- sales

shins

5(10 f
4.14| I I .675

I .'140

465

24')

|
167
12')

I xcli.
inatur

/•I

102
150
250
87
205

100

' i ill

200

1970

1972
197.)
1974

1974 -Mar..
Apr, .
May.
.Inn*.'.
Ju ly .
AUK. .
Sept.
<>«. .
Nov..
Dee . .

1975 J a n . .
le i . . .
M a r .

1.11,1 OUll'i.L'.Ilt'

<iross .
pin- I (iross |l?etU-mp-

chases ' sales (ions

Maiehed
silli.'-ptii\:hase
Iraiisaetiims
(U.S. ( iovl .

seem it les)

12,.162
12.515
10,142
IX.121
I.I.S.i'i

S54
I ,40')

944
790

I , 113
1 .652

X9 1
547

I ,765
1,254

746
67.1

5,2141
:i,642
6,467
4,«H0
5.X3II

«.rj
49

100
9M
211
S50
565

1,110
27.1

,160
.,01')
:, K62
, 592
.6S2J

I 6.5!
407

7S6
. 06.1
2 IK

12,177
16,205
2.I..U9
45,7X0
M,:29

702

chases ,

12,177
16,205
21: i l9

( iV.S. i

dliiss
plll-

i:li.-lM.-s

.11.K59
44,741
.11,10.!
74.75.S

62. KOI I 71 ..1

/hast

Cross
sales

,
4.1,51')'
.12.22X'
74,795
70,947

Net
change
in li. 's.
Ciovl.
sccuri-

Ou\ri>.'.lu

pur-
eliases

Sales of I
i leilemp-
I tan

4 , 5X1
4, 5*0
2.5K7;
') 061
9,42(1

4, 5X
4.5M1

9.7K2
12 i1 2 , 5 7 4 12,511

h,24X
K.069
9. 192
6, 124
4.269
•'.096
.1,55 1
4 6IK

5
K
X
(,
4
T

.1
4

.124
,49K
,64K
,667
,965
.096
S5I
6 IK

6.
X S 5 5

945 600
•160 900

6.404
7.962

10..167'
7 ' I 67 6 6 14

15 9.VV 16 76.11

fi.990
I I . 4 7 ( ) l

II . . 'I . /
s.DII

6 121
I1.X95

X
1 (1

(>

, 7 4 S
105

')2X

4.9SX
X.076

(121

K.610
I . 9 M '

1.246:
524

1,02s
96

I .6S4. .
I.647,

4')M

K I 4 - .

.1.1. '

4S5
1 , 197

N65
.l.OST

1 70-

2011
.1()9:

2 IK
207

. . . .

.160

p
ehase
aKiee.

Hankers
aeeeplances,

nel

Repur-

:no
239

4SI
15'
72

14
SI

ri.ulll

|
291

•Ki9i

IS5
U

424
.172
270

16')
142

•10')
246

aKiee-
nietits

121
S')
40

100
174
ISS

10.1-
I 2

IS L

- 1 4 5
•16

420

22.1
tw

142
70

207

ix7
1X5
2IK

4,')X2
X.Xdf

272
9,227
(>, 14')

I.7S0
7X9

2, 155
1,115
2,011

122
1,970
2,7.1')

.1X7
109
1.11.

1 Be fo re V > \ . 197.1 I U M M I I N , iiiclmle^l uia lehe*! s a l e - p u r c h a s e t m n s -
l i c t ions , w h i c h a re n o u s h o w n s e p a r a l e l y .

?- I n c l u d e s specia l ec r l i l i ea tes ae i | u i r ed u l i e n the T r e a s u r y h o n o r s
( l i reet ly I r o m Ihe I d l e r a l Kese rve , as lollo-,vs: Jim,- I ' ) 7 I , 9 5 5 ; S e p t . 1972,
•IX; A U K . 197.1, .151; Sep t . 197.1. S.lfi; N o v . l ' )74, 1.11: M a r . 1975, I .M.0.

ini'.s; all o l h e r h f u r e s n u i e a ' s c such i toUlini 's . D e t a i l s i n a j ' n o l aihl to
to t a l s h e c a u s e o f louiuliui.1..

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

l.nd <>!' period

1970
1971

197J

1974 l-eh
Mai ,
Apr
Mnv

lulv . . .

Nov .
Dec

1975 - J a u

257
IS

192
4

X2.

d

s

-42
190
40

2

154

*

*

*

4,

*

*

*

(In in

IVanes

*

*

*

•

llions ol U.S. dollar e^iuivaient)

Canadian

*

1 rench
JVllJU'S

( PC'I l l h l l l

niavks

*
*

* i
! *

*• • • • •

. i
*
4,

*

*

57

V)

I

1

Italian Japanese
yi-n

I

1

j
1

j
1
1
1
I
1
I

1

Mexico Netlici-
liuuls

Swiss
lram:s

4
X
fi

}

IH0
LSI)
1N0

i
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In million* of dollars)

Assets

(ioM certificate account
Special Drawing Rights certificate account.

Cash
Loans:

Member bank borrowings
Oilier.

Wednesday l!nd of month

1975

Apr. 30

I I 620
400

.147

I ,538

Apr . 2 3

I ,620
400

341

I ,068

Apr. Id

I I , 6 2 0
400

34.1

48

Apr. 9

II,620
400

332

14

Apr. 2

I ,f>2l
400

342

42

Apr. 30

,620
400

.147

Mar. 31

,620
400

352

60

1974

Apr. 30

I I,460
400

2.14

I ,747

Acceptances:
Hong/il oinn'iiht
1 lekl under repurchase agreements

Federal agency obligations:
llought outright
Held under repurchase agreements

U.S. (7.iv(, securities:
Nought outright:

Hills
Certilicatcs—Special

Other
Notes
Hands

Total bought outright
Held under repurchase agreements

Total U.S. Ciovt. securities.

Total loans and securities.,
Cash items in process of collection . . ,
Dank premises
Operating equipment
Other assets:

Denominated in foreign currencies.
All other

I;.R. notes
Deposits:

Member bank reserves
U.S. Treasury—General account.
foreign
Other:

All other*

Total deposits.

Deferred availability cash items

Other liabilities and accrued dividends.

Total liabilities

Capital accounts

I

6X9
406

5,1 80
882

650

Total assets

Liabilities

Capital paid in
Surplus
Other capital accounts

Total liabilities and capital accounts

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. Govt. securities held in custody for
foreign and international accounts

.V.222

288

35,018

64.1
236

S , 1 tW
410

s, i so

677

5 ,1 80

42.4XX

'83,623
4,223

87,846

06 (,40
''7 200

277
2

3,0H>

"1 19,51 3

60,561

''32 202
8 363

270

573

.•41 ,40H

5 002
I ,102

' '117,253

006
807
457

i l l 1 ) 513

2

38,174

42,0,1.7
), X0.1

'SI , 788
I , 122

X2.0I0

00,?.I I
''8,286

278
2

2,058

"114,128

•"28,746
6,101

240

640

'•35,826
5,431
1,112

'111 ,079

007
H-n

345

"114,128

38,804

34,305 33,200

41 ,583
.3,748

•70,726
2,416

82,142

8X.66K
0,102

278

2,864

113,370

60,080

35,838

41 ,583
-),74«

'78,621

41,583
.1.74S

INI ,160

78,621

K4.474
7; BOO

276
2

12
2,844

107,850

70,022

31,306 28,614
1,638 467

206 267

615

33,045
6 270
I ,121

111,325 l 105,006

505

20,043

4,855
I ,086

006
807
242

113,370

20

40,137

003
807
144

107,850

24

38,608

81,160

R7.U77
7,640

276

2
2,787

110,156

60,581

28,642
2,430

420

705

32,206
5,371
1 ,070

108,318

00.1
897

38

110,156

34

37,824

680
406

5,18')
882

37 222

42.4HH
.1,01.)

•83,623
4,223

87,846

06,<>4<>
"1,200

277

3,016

"110,513

60,561

"32,202
8,363

270

573

•'41 ,408
5,002
1 ,102

'•117,253

006
NO 7
457

•110,51.1

38,1 74

665

5,190

36,087

135

2,436
218

37,181

41 ,58.1
3,748

'81,418

81,418

87,333
5,588

275
2

10
2,776

108,365

60,270

27,1 30
4,269

402

700

32,519
3,456
1,012

106,257

oo:i
897
308

108,365

.17

'37,974

39,I2H
3,004

'79,313
694

80.007

R4.624
8,502

231

6
1 ,076

106,533

28,795
2,813

517

697

32,822
6,766
I ,087

104,491

874
844
324

106,533

700

27,340

1'cdcrM Keserve Notes—Vederal lU'serve Agents ' Accounts

Collateral held against notes ou ts tand ing :
74

•)

7.1

76

,871

587
138

0 30

655

74

3

73

76

,913

,3.37
138

0K0

,555

74

3

72

76

,916

,337
138

,955

,•1.10

74

3

72

76

,687

,402
138

,810

, '160

74

3

72

76

,548

,800
138

,477

,424

74

7 3 ,

76,

871

587
138

010

655

74

3

7?

76

,473

,800
138

,277

,224

6 8 ,

2 ,

6 7 ,

69 ,

018

150

195

145

1 See note 2 on p. A-2.
2 See note 0 on p. A-2.



MAY 1975 n FEDERAL RESERVE BANKS; BANK DEBITS A 1]

MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(fn millions of dollars)

Item

Acceptances- Total.
Within IS days.. •
lfi 90 days
')1 days to 1 year.

U.S. Ciovt. securities--Total.
Within 15 days'
16 90 days
91 days to I year. . . . . . . .
1-5 years
5-10 yearn
Over 10 years

A|)r. M Apr. : j

loans Total I ,538
Within 15 days 1 ,536
16 90 days ! 2
') 1 days to 1 year

1 185
5')4
!66
225

H7.S46
1.1,67V
17,8.17
21 00')
21.772
10,75')
2 790

I ,068
1 ,068

I'ederal agency obligations -Total.
Within 15 days'
16 Mdays
') 1 days to 1 year
1 5 years
5-10 years
Over 10 years

,071
026

2.567
I , 20')

561

766
227
.15')
180

82, ' ) l0
5 , "62

21 ,1')')
20, ') I')
2 1 , 4 %
10,65.1
2.6*1

.477
331
l')2
(.17

,567
21)')
561

Wednesday

1975

Apr. 16

46
46

Apr. "

1'iul of month

1975 1974

•\pi. •' j ' \pr . 30 I Mar. H A|ir. 30

•41 1,5.18
I .5.16

879
.Ki.l
.155
161

82,142
5,357

21 502
20,884
21 2KK
10,485
2,626

5,5')')
455
I')l
603

2.580

561

(>50
'14

.1')')
157

78,621
2,(,36

20,WO
20 (>36
21.2X8
10,485
2,626

5 , I 8')

214
603

2,580
I JO')

561

677
I 0.1
•114
160

81 I 6')
5,051)

21.37')
20,341
21,28N
10,485

2 626

5') ! 1,747
58 I ,70')

1 38

I .1X5
V) 4
.166
.125

87,846
1.1, f>7V
17,837
21 ,00')
21,772
10,75')
2..7W

189

2 H,
(,0.1
580
709
s(,l

6,071
<)2.(
19.
(ill

2, M,7
1 209

161

665

139
415

81 ,418
3,771

2? 1.16
21 , 1 0 2

?() [485
2,626

5 ,190
6

189
643

2,580
1 ,211

561

216
150
63

I

007
.127
VI7
58')
516
836
H22

,65 t
21 H
II ' )
260
'J78
7 23
356

1 Holdings under repurchase agreements are classified as matur ing
withii; 15 days iu accordance with maximum maturity of the agreements .

BANK DEBITS AND DEPOSIT TURNOVER

Period

')74 Mar
Apr

June
lulv

Sept
Oct
Nov
Dec

975 Jan
l e b
Mar

Total
2.1.1

SMSA's

'20,165.1
20,062.3
20,564.7
20,457.3
20.SW.ft

'21 481 7
22,017.5
22,348.8
22,918.7
22 192.4

'21 X56..1
'22,952.7
22,121 .4

Debit.*, to lit
(bil

Leading

N.Y.

«,')I4.4
8,637.')
8,970.1
9,065.7
9,140.4
') 240 8
9,970.8

10,271.1
10,538.9
') 911 .8

10,157.8
I0.9IK.0
10,241.1

(Seasonally adjusted

mand depo
ions of doll

SMSA's

6 others'

4,718.0
4,747.6
4,N20.X
4,768.0
4,892,J
5 1710
5,092.1
5.0H4.7
5,160.2
5 152.7

4,868.4
'4,992.8
4.84H.2

it accounts
us)

Total 2.12
SMSA's

(excl.
N.V.)

' I I 250.7
11,424.3
11,594.1",
11,391.6
11,759.2

'12 241 0
12,046.7
12,077.6
12,379.8
12 260.6

'11,698.4
•"12,0.14.7
11 ,H80.2

annual rates)

226
other

SMSA's

•6 V!2.K

Total
2.13

SMSA's

1 1 H. 3
fi,67C.7 . 115.4
6 773 8 m l
6,62.1.6
6,867.1

'7 068 0
6,954.7
ft.993.0
7,219.6
7 107.9

'6 830.1
'7,041 .9
7 on o

116.9
1 1 'J . 8
1 2 1 4
125.1
127.0
131 .8
128.0

127.2
133.3
1)1 (,

Turnovc

Leading

N.Y.

292.5
274.6
275..1
279.9
282.1
286 4
.110.5
316.8
.124.6
112.8

121 .8
34.1.2
318..1

1 of deiuaiu

SMSA's

6 others.'

120.8
11'). 7
122.3
120.0
123.5
IIMI
127.5
127.3
1.11 .5
131 .8

125.9
127.4
ll(,.9

deposits

Total 232
SMSA's

(excl.
N.Y.)

80.3
80.2
81,1
79.8
82.8
86. 1

>"8.1.8
84.1
87.5
86.6

83.4
85.8
81 .7

226
other

SMSA's

64.7
65.0
65.4
64.3
67.0

r6X. 9
66.9
67.5
70.6
69.3

67.3
(,9.(,
67.7

1 r.xehides interbank ami U.S. Ciovt. demand deposit Accounts.
2 Hoston, Philadelphia, Chicsijyo, Detroit , Sim Francisco-Oakland, and

JJ.OS AnnciVs-I.ontf Heiich.

Noji:.- Total S M S A '
as SMSA's .

l o r hack iluta see pp.

include some cities and counties not

>.M-.tt of July I'J72 IUM.I.I-.HN.
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MEASURES OF THE MONEY STOCK
(In billions of dollars)

Period

1972—Dec.
1973 - D e c .

1974—Mar
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

1975 Jan
1 eh
Mar

Seasonally adjusted

255.8
271.5

275.2
276.6
277.6
280.0
280.5
280.7
2X1.1
282.2
283. K
284.3

282.2
28.1. K
286.8

Not seasonally adjusted

Mi Mi

Composition of measures is described in the Note below.

525.7
572.2

585.5
5K9.4
591.6
597. 1
599.7
602.2
603. K
608. 1
613.0
614.3

'616.2
'621 .1
627.4

844.9
919.6'

940.0
945.')
948.8
955.9
959.9
963.0
965.5
971.2
<>78.3
982.5

'987.7
'996.3
1007.8

569.7
636.0

653.4
663.3
670.2
678.5
6«3.3
686.0
688.7
694.3
698.5
704.6

708.9
713.2
717.2

888.8
983.4

1007.9
1019.8
1027.3
1037.2
1043.5
1046.7
1050.3
1057.4
1063.8
1072.8

1080.4
1088.4
1097.6

263.0
279. 1

272.5
278.2
272.9
278.2
280.1
277.5
279.4
281.7
285.3
292.2

289.3
280.8
284.0

530.7
577.3

584.9
593.5
589.7
596.fi
599.3
598.7
600.7
606.3
611.1
619.4

'622.1
'618.7
626.9

848.0
922.8

941. 1
952.2
948.3
957.4
961.2
95K.9
961.2
968.0
974.2
985.8

'993.1
'994.1
1008.7

,V/4

574.9
641.3

651.5
665.3
666.9
676.2
682. I
685.«
689.4
695.1
698.2
709.8

714.0
707.9
715.0

892.2
986.8

1007.7
1024.0
1025.5
1037.0
1044.0
1046.0
1049.9
1056.7
1061.2
1076.3

1085.0
'1083.3
1096.8

N o r r . Composit ion (if the money stock measures is as follows:

. \ / i : Averages of daily figures for (I) demand deposits of commercial
banks other than domestic interbank and U.S. (iovt. , less cash items in
process of collection and I .It. tloat; (2) foreign demand balances at r .R .
Hanks; and (3) currency outside the Treasury, I .R. H.mks, and vaults of
commercial hanks.

\f>: Averages of daily figures for .\fi plus savings deposits, time de-
posits open account, and time certificates other than negotiable CD's of
SI 00,000 of la rue weekly reporting banks.

A/a: A/2 plus mutual savings bank deposits, savings and loan shares, and
credit union shares (nonbank thrift).

A/i: A/i plus large negotiable CD's.
A/r,: Mi plus large negotiable CD's.
lor a description of t lie latest revisions in .\f\, Afg, and A/i, see "Revi-

sion of Money Stock Measures ami Member Rank Reserves and Deposits"
on pi). 817 27 of tile Dec. 1974 Hull ITIN.

Latest monthly and weekly liyures are available from the Hoard's H.6
release. Hack data are available from the thinking Section. Division of
Research and Statislics.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

I'erioil

1972- Dec
1971 - Dec

HI74 -Mar
Apr
M a y . .
June
July
Aug
Sept
Oct
Nov
Dec

1975 Jan
leb
Mar

Cur-
ren-
cy

56.9
61.6

61.3
63.9
64.3
64.6
64.8
65.5
65.9
66.5
67.3
67.8

68.1
68 6
69.4

De-
mand

de-
pos-
its

198.9
20V. 9

211 9
212.8
21 1.3
215.4
21.5.7
215.3
215.3
215 7
216.5
216.6

214.1
215 1
217.5

seasonal y adjusted

Jommereiul banks
- " • • ~ " • •

Time and savings
deposits

C D V

43.9
6 1 . it

68 0
73.9
78 5
XI .3
8.). 6
83.8
84.8
86 2
85.5
90.1

'92.7
'92 1
89.8

Other

269.9
100.7

110.3
312.7
114.0
317.1
.119.2
321 .5
322.7
125 9
32'). 2
1)0.0

'334.0
'117 1
340.5

Total

11.1.8
164.5

178. 1
386.7
192.5
398.4
402.8
405.2
407.5
412 1
414.7
420.1

426.7
429 4
410.3

Non-
bank
thrift
instt-
tu -

tions2

319.1
347 4

354 s
356.5
357.1
358.8
360. 2
360.7
361 .6
361 1
365.3
368 1

371.5
175 2
380.4

Cur-
ren-
cy

57.9
62.7

62.7
63.5
64.1
64.8
65.3
65.7
65.8
66 4
67.8
68.9

hi J
67 8
68.8

Not seasonally adjusted

Comnie

Demand deposits

Total

205. 1
216.4

209.8
214.7
208.8
213.5
214.8
211.9
213.6
215 3
217.5
223.1

221 .6
2110
215.3

Mem-
ber

152.4
157.0

152.1
155.8
151 .1
153.6
154.4
152.3
153.3
154 4
155.9
160 1

158.7
15T 2
153.9

Do-
mes-
tic

non-
mem-

ber

51.4
56.6

54.7
56.2
54.8
56.1
56.6
56.1
57.0
57.7
58.4
59.7

59.7
57. ft
58.2

rcial banks

Time and savings
deposits

CD's 1

44.2
64.0

66.7
71.8
77.2
79.6
82.8
87.1
88.7
88.8
87.1
90.5

'91 .9
'89.2
88.1

Other

267.6
298.2

312.4
315.3
316.7
318.3
319.2
321 .1
321 .3
124.6
.125.8
127.2

'332.8
'117.9
342.9

Total

311.8
362.2

.179.1
387.1
393.9
397.9
402.0
408.2
410.1
413.3
412.9
417.6

424.7
427 1
430.9

Non-
hank
thrift
insti-
tu-

tions2

317.3
.145.6

356.2
358.7
358.7
360.8
.161.9
360.3
360.5
361.7
363.0
366.5

371 .0
'375.4
381.8

U.S.
Govt.

de-
pos-
i ts '

7.4
6.3

6.4
6.0
7.6
6.1
5.4
4.0
5.5
3.7
3.3
4.8

4.0
3.3
3.8

1 Negotiable time certificates oj" deposit issued in denominations of
$100,000 or more by lar^e weekly reporting commercial banks.

2 Average of the hetjinniriK and end-of-nionth fiyurcs for deposits of
mutual savings banks, for savings capital at savings ami loan associations,
anil lor credit union shares.

-1 At nil commercial hanks.

Sec also NOTK above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions nf dollars)

1971-
1072-
197 1

1974

075

'eriod

Dec
Dec
1 )ee

-Miir... .
Apr
Miiv.. . .
June
July
Ani:.. . .
Sepl.. . .

Nov... .
Dee

Jim
1 el)
Mur

T

31
31
|s

.14
35
I f
3(
37
37
37
36
3(
36

16
15

Meinl

iliil

.3.1

. 4 6
16

.08

.88

. 52

. 74
'.•W
.27
. 2 8
. 8 6
.87
.91

.91
46

.85

ei hank

Noii-
l-.or-

rowe.l

II .20
.10.41
11.87

'11.67
34.15
33.93
31.73
14. 10
.1.1.0.1
14.00
.IS. 04
is , 6.'
16.18

16.51
.s 12
34.74

l(e-
Ml

31
31
34

'34
IS
.If
I f
17
17
17
36
\t

Mi

16
IS
14

iied

. IS

.17

. 8 6

.85

.70

. 34

. 54

. 2 4

.OX

.09

.73
67

.65

.76

.65

S, \.

Av
i l l

29
29
.17

11
11
14
3-1
.14
Is
15
14
14
.14

34

ilil-
k-'

.0.1

.09

.97

.1.1
, 66

?6
.71
.96
. . ' /
. 1 0
.89
.87
.64

.•11

.60

.03

To ta l

1 6 0 . 1

402.0
4 4 2 . 2

450.4
461.2

'467. 1
472.9
475.7
478.5
480.6
480.5
483.6
485.0

4XN.2
480.2
401 .6

1

S

1 ime
iiml

s;i\ ini'.s

210.7
2 4 2 . 0
280.0

288.6
296.6
102.3
107.0
.V.0.7
.112.4
314 .4
317.2
118.4
3?3.4

J2H. 5
128.9
329.2

A.

Demand

I'riviile

1 43.8
154.5
158.2

158.7
160.0
159.1
160.6
160.7
159.9
159,9
1 59. 5
160.6
160.7

159 .0
| S 9 . 7
161 .7

i;.s.
( invt.

5 . 8
5 . 6
1.9

3 .2
4 . 6
5.6
5.3
4 . 2
6 . 2
6.3
3 .7
4 6
1 '.')

-
1 (t

l o t .

1

1

364.6
406
447

450
462
464
470
474
475
479.
480
481
491

495
487
491 .

8
•i

4
5
7
0
3
1
7

8

1
0
6

111111111111!,

N.S.A.

1 ime
and

savings

209.7
240.7
278.5

2X8.6
296.2
30.1.0
306.4
310. 1
115.3

3 1 7 . 2
118.6
3 1 7 . 4
321 .7

127.2
126.5
128.9

Deina

i

I'nvilte

1 49.2
160. 1
164. 0

156.9
161.5
155.6
158.9
160.0
157.0 •
158.3 ;
ISO. 1
161.4
166.6

165.0
158.0
150.8 j

i.l

U.S
(iov

6
s

4
4
6
4
4.

' 4 .

i !

2 .

.

7
1

9
8
1

• ;

1
9

•7

4
5

9
4
8

'•'...., i
I o t i i i
hunk

member
deposits

plus nondeposit
it

S.A.

365.2
406.4
448.7

457.9
469.2
475.8
481.2
484.9
487.5
489.2
488. 1
491 .2
494.3

495.8
'495.7
498.1

e m s '

N.S.A.

169.5
411.2
454.0

457.9
470.6
471.5
478.4
483.5
484.2
488.2
488.3
488.8
500. 1

502.6
'491. 5
498.1

1 Averages o f daily l i i i inrs. Member bank reserve scrips reflects actual
reserve requirement percentages \\ i ih 110 ad just men I t<> eliminate the
effect, o f changes in Regulations I) and M. Required reserves were in-
creased hy $M>0 mi l l ion eileerivo A p i . W<. I9IVJ, ami $400 mi l l ion cilirt l ivr
Oct. 16, I 'W) ; were reduced hy SMH) mi l l ion (nol) effective Oct. I, i070.
Required reserves were ri.-iliii.vtl hy approximated $2.5 bi l l ion, elfeciive
Nov. 9, 1972; hy $1.0 hi i l ion, eileclive N»iv. 15; ami increased hy SMH)
mil l ion elk-dive Nov. 12.

2 Reserves available to support private nonbank dcpn.sils are defined
as ( I ) rc(|iiirctl reseives tor (a) private demand di-posits, (h) total time
ami savings deposits, and (c) nomlt-posit somvi", suhjeet in reserve re-
quirements, and (2) excess ieservf.%. This series excludes required reserves
tor net interhiink itmf U.K. Ciovf. demand deposits.

1 Averages ot' daily ligures. l>epnsi(s suhjeel U-. reserve iCijUirenierKs
ineluile lotal time and savings deposits and net demand deposits as defined

hy Reuulalion I). I'livale demand deposits include all demand deposits
except lho.se due io the U.S, C iovi., less cash items in process of collection
and demand balances due from domestic commercial hanks.

4 "To ia l memher hank deposits'' suhicci in reserve requirements, plus
l-uro-dollar horrowinfs, loans M I M to hank-related institutions, and
certain oilier nondeposit iumis. I his series for deposits is referred In as
"[l ie adjusted hank credit proxy."

Norr . I or de-.scripjion of levJM'J series and tor hack data, see article
"Revision of Money Slock Measure^ and Memher Hank Reserves ami
Deposits" on pp. K17 21 of ihe Dec. 1974 IIIJI.I . I-TIN.

Due in changes in Regulations M and I), member hank reserves include
reserves In:Id a^ainsl nondeposit funds he^inniil^ Oct. 16, 1969. Hack data
may he* obtained (nun the Unnkiny, .Sccrion, Division of Re.scanh ,'iiitl
Sf ;t(is tics, flo;trd of (.iuvrino1:^ of (be J eileral Reserve System, Washington,
D.C. 1M>551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

Diilc

1971 —Dee. 31
1972- Dee. 31 . . . .
W73- Dec. .<(

1074—Apr. 24
Miiv 29
June .IIP
July 11
Ann. 2K
Sept. 25
Oct. 1(1
Nov. 27( ' . . . .
Dee. 31

0 7 5 J im. 2')''....
1 e h . 2 6 " . . . .
Mill. 26" . . . .
Apr. 10" . . . .

loi'm'

iim-si-
inenls'

484.8
556.4
OKI..!

666.0
671.4
677.5
687.5
6V.I.V
680.0
690.8
692.5
687.0

dH').:<
691 .0
604.7
696.1

1 Hal1

320.3
377.8
447. .i

476.3
481.4
484.5
494.8
fill . 5
500.2
S(12 0
501.8
498.2

•><)/> 7
497.6
40d. 4
492.4

Scaso.

1 .ii

I ' l l l S
loans
solll*

323.1
380.4
451.6

481.7
487.)
480.0
500.2
506.X
505.5
507.2
508.7
503.0

505,.1
502.1
501 .1
407.0

ally a(l|listed

IIS

Conn
iliul im

'Infill

115.0
120.7
1.55. X

160.5
172.0
174.6
178.0
(XI.0
181 .4
181.2
184.1
182.6

)}>.(. 9
182.1
180.4
1 7 0 . 8

lercial
intriiil-i

I'lllS
lo.tns
soldi

117.5
131.4
I5X.4

172.6
176.0
177.5
180.9
1X3.0
1 84. 2
186.0
187.0
185.3

1X6.6
184.8
1 81.2
182.S

Seen

~

L.S.
Trcils-

ury

60. 1
(.1.0
52.X

57.1
57.2
56.4
55 9
55.3
52 1
40.8
49.1
48.7

48.X
5 3.3
58.7
64.4

it ies

Other'

104.4
116.7
130.2

133.5
134.8
136.6
116.8
1.17.1
137.4
139.0
139.6
1 4(1.1

139.8
140.1
119.6
1.19.1

•r ,.,,r
1 Olill
loims
iimt

invest-
ments '

407.0
571.4
647. 3

(.64.2
660.8
(.8 1. (.
686.1
6X0.4
(.89.5
689. 5
692.2
705 .5

688.3
685.3
690.2
695.2

l O l i l P

328.3
387.3
45X. 5

473.0
480.3
491 .8
497.2
SOI). 6
SOI .2
500.7
S02.0
510.6

495.9
491 .5
400.3
400.5

Nol se.is

1 o.

I'lllS
loims
sold 2

33 1. I
389.9
4W.H

478.4
485.9
497 2
502 6
505 9
M16.S
505 .9
506 9
515.4

500.5
496.0
495.0
495.1

uiiilly ii

ns

Ijnsted

( oniinerciiil
u m l i iu

l . i l . l ;

118.5
132.7
159.4

170.2
172,3
177.2
178.4
179.4
181.5
182.0
1 83. 2
186.8

181 .7
180.3
180.0
180.4

list! ial1

I'lllS
loans
sol,!-'.

120.2
134.4
162.0

171.1
175.4
180. 1
181 .1
182.3
184.1
184.8
I8S.9
1 89.5

184.4
1X1.0
182.8
184.1

Seen

U.S.
Treas-

ury

64.9
67.0
5X..1

56.4
54.1
52.1
52.2
52.0
50.7
50.7
52.1
54.4

51.6
54.7
59.6
63.7

im-s

Other''

104.7
117.1
110.6

134.7
135.5
137.6
136.9
136.8
137.6
1.18.1
138.1
140.5

138.9
1 39.1
140.3
140.9

1 Atiju.sletf (o cxc/iuie tlmmvsf/i.1 cunitncrc'ml inter)tank Jo;uis,
2 Loans sold are those sold outright for hanks1 own foreiKii branches,

i ioi iconsolidatcd nonhank alliliates nt the hank, the hanks' hold ing
company ( i f nol a hank), and nouconsoliiKiled unnhank subsidiaries ol
the holdiny. company. 1'iinr to Ann. iH . I ' /M , the institutions included
had been deliued somewhat di l lerently, and the reporting panel o f hanks
was also tfjlterent. On ihc new J);ISJ\, hofl j " l o t a ] loans" firul "<.'oin-
mcrcial and industrial loans" were reduced by about SI (Ml mi l l ion.

1 Keclassilication of loans at one larr.e hank reduced these loans hy
about S400 mi l l ion as o f June M), l l)72.

4 1 arniers Home Administrat ion insured notes included in "Other
securities" rather Mian in loans hcLiinning June .10, 1971, when such notes
totaled ahonr S70U ni i l l in i i .

^ Data he^innint; June .10, l ()74, include one lai>-,e mutual savings
hank that merged with a uomncmhei eoinmeti^ial bank. As ot' that date
there were increases ol 'about $500 mi l l ion in loans, $100 mi 11 ion in "Other
securities," and $60(1 mi l l ion in "To ta l loans and investments."

<> As o|" Oct. .11, 1474, " l o ia l loan-, and investments" o f all commercial
hanks were reduced hy $1.5 bi l l ion in connection with I lie l iquidat ion
of one liii"i;e hank. Reductions in oil ier items were: "To ta l loans," $1.0
bi l l ion (of which !bO.(> hi l l ion was m "Commercia l and industrial loans") ,
and "Other securilies," S0.?> bi l l ion. In late November "Commercia l and
industrial loans" \u-ie increased hy $0.1 bi l l ion as it result o f loan re-
classiiic-iitions at another laiy.e hank.

Noii i .-••Total loans ami itivv.sinwnts: l o r monthly data, Jan. ly.S9-
June I'J7J, see Nov. [«>/.! l t i ; i . i I . I I N , pp. A-'Jd A-1//, and for 1!MH .">H,
AUK- 1'-'"H IUI I . I . I -T IN, pp. A-(J4 A-')7. l o r a description o f the current
seasonally adjusted scries see the Nov. 197.1 I IUM. I -T IN , pp. 831 XI, and
I lie Dee. 1971 l) i : i U-.TIN, p j i . 971--7J. ('dtnnwtciul and industrial loans:
l o r monthly data, Jan. I W I June I97J, see Nov. 197A Hi;r.i.r;iiN, i>p.
A-96-A-UH; lor desuriplion see July 1972 Kui.1,1:1 I N , p. 683. Data are lor
last Wednesday o f month except lor June M) and Dee. .11 ; data arc partly
or wholly estimated except when June 30 and Dec. 31 are call dates.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions. ol'doiUus)

Classification by
I R S membership

and I DIC
insurance

I oans and imeslmenls

I Secui"ities

Tola) l o a n s , ,
' I U.S. ' ():her

Ireas- 2
I ury I

Total

' Total

Uilities
and

capital

Doposits

[ oralJ

Interbank' I
- . I

•*- I . !
IIKUKI I inie |

Olhcr

DCIIKUHI

U.S. Otlici-
Ciovt. I

I illlL'-

I otai S'u.n-
capilal I ber

ac- of
counts I,auks

1 asl-VVedncsclay-or-nionlh scries6

All comniercial banks: I
(941—Dec. .11 . . . 50, 746
1947—Dee. 31 T.. 11(1,2X4
1 9 6 0 - D c c . 3 1 . . ., 199,50';

I AIA m.iI')70 -IIce. 31.
1971- Dei . 31. Sid , Sft
1972—l)ff. 3 1 . . . ! 598,KIM
1973- Dec. .11.. .| 6X3,799

1974 Apr. 24. . . I 699,2911
May 29. . . 703.820
June 30. . .' 718,7i3
J11I5 .11 . . ., 721).7.11'
Ails;. 28 .
Sep. . 25 .
Oct. 30.
Nov. 27.
Dee. 3 1 . . .

722,
721 . I 61
723.330
729. (i4C
74.1,978

1975 - J a n . 2 9 " . . 724,OHO
l e l i . 2 (w. . 724.010
Mar. 2(>-".. 729.500
Apr . 1 O . .| 72K.27I

.11 .
31 .

Members of
[•'.K. System:

1 9 4 1 - Dec.
1947 -Dec.
1960 D e c . 31
1970- Dec. 3 1 . . .
1971 Dee. 3 1 . . .
1972 Dec. 3 1 . . .
197,1—|)L-e. 3 1 . . .

41
97,

l ds .
365
405
465.
528,

1974 535,917
W l

Apr . 2 4 . . .
May 2 9 . . .
June 3 0 . . .1 550.388
July 3 1 '
Alii!. 2 8 '
Sept. 25 '
Oct. 30 '
Nov. 27.
Dec. 31 .

552,64.1
552,845
550,84.1
548,622
556.088
568,577

1975— Jan. 29. . . 550.264
I eh. 2 6 . . . 549,144
Mar. 26. . .1 552,957
Apr. 3()<\.l 550,722

21 714 21,80S1 7,225 7.6,55 11 79,10-1
.18,057, 69,221 9,00,', 37,5O2! 155, .177,

^ | ^ f I) 'it ( 1 / . U ^ n 1 1 / ( V »iVt i 1 •' j I*101 ' ,17 , \ M 1
494,947| 58,277| 130, 574,1 18.276 X35,224|

508, 1401

514.280
528,95 I1

5.11 ,5S(),
5.13,.12O|
532, •WO
534,5201
539,400.
549,1011

5(i, 41 If 1.14
54,080 1.15
52.114,137
52.231) 136
52,OK); I 3ft
50,690'I 37
50,730.1 3S
52, 1401.18
54,41 I 140

740 102
•160:1 I 5
648 126

.920'107

.780 100
5801107
0X0 1 10
100,1 16
486 128

,.160| 8.18,740
.575 8 57,695
.4S71 884.295
.X50 872,560'
.MO1 865,740,
.190 87.1,710

.77O| XNO.75O
220' 894.5.101
015i 919,3X1

5.11,610J 51,560 118.89l) ; l0l .400 S7.I.94O1

5.10,160 54.72011.19. 1.10 10.1.470' 877,120
529,590. 59.620 140.290 105,230 886,450
52.1.6.10' 6.1,7211-14(1,920 M.1,290 895,230

7 1 , 2 8 !
144,101
229.84.1
480,940
537,946
616,0.17
ftXI,847

669,731
68.1. 175
709,917
695.231
688,491
692.8.1C
700,120
708. I 50
747,727

701 ,.!90
7111 ,120
710,440
720,.170

IK
.12
99

253

329!
391!

.199
40.1
415
418
418
417
415
421
429

414
412
41 I
406

,02 l |
,628'
,913
,9.161
,717
, '48
,012

,092i
,(•19
.061.
.oxxl
.727
,6.111
,94 l |
,428'
-557.

I
19 519
57,914
49.106
45,399
47,63.1,
48 ,71 5!

41,494

39,2711
37.2K2I
35.934
35.858
35,8781
.14,1)8.1
.14,81.1
36..194I
.18.924

!

5,9611 2.1
7,-104 .12

16,5791 45
66,6041 81
79,7.18 8ft
87,524' 96
95,598 100

97.552 87
97,900; 99
99,393 I OS
98,697! 91
98,240, 84
9S.529| 91
97,868 9.1
98,266 98

100,09ft; 107

I II
M5|
756
500
189
566
098'

005
I55l
971
4.10
947
002:

674;
60.l!
008

68,121 61,717
1.12,01)0 122,528
216,577 193,029
465,6441 3x4,596
511 ,35.1 425,.180
585,1251 482,124
655.898 526,8.17

653,2S5l
669,357 ;

f>S0] 51 1
67.1,2<)6
679, I (id
680. 1731
694,74.1
715,675,

512,792
524.X.17
547,031
5.13,807
527.571
531.194
535,128
542.515
575,612

37.5491 98,289 86.121 676,905 5.16,256
38,ft2X 9K.440J KK.4.10 678.970 535,250
42,544! 9X,967l X9,6K5| 685,9061 542.076
45,1.17 98,951, 96,678' 692,()63| 549,780

( a l l dale series

10,982
12,792
17,079
30,608

1,799
I ,975

32,205 2,90S
.1.1,8 541 4 , 194!
36.839 6,77.1

31 ,450 7,291V
34,870| 8,200|
42,016 8,903'
33.580, 9,6X0,
.10,531)1 9,970
29,760,10,610
3.1,I5O|1O,I8O!

•t l l ' is. l ' l li-196

4 4 .
1 ,14.)
5,945-
7,938

10,1691
10,875'
9,8651

5,900,
5,940'
8,367
4,160
4.0701
7,380
3.080,
1.9K)'
4.807,

349 15
94,367! .15

133.379 71
209,335' 231
220,3751 272
252,223 314
263..1671 365

23ft, I7()' 3X8
218,215 .195
252.434 198
24.1. S7i«l 403
215.780 408
23ft. 550, 408
241,090 410.
248,7.10 410,
267,463' 420,

,9521 23i 7,173
, Iftd' 6Sl 10,0591
,64I| Iftll, 20,98ft
,084 19,375' 42,95«|
,2891 25,912, 47,21 I
891 38,083' 52,ft5xl
002 58,9941 5S,128.

1 <
920 67.5801 59,950,
950' 69,910 60, I3()l
197i 67.54SI (>! .62.1
74()| ftX.O.lO, 61 .530
140, 67,21()l 61,530
5.101 67,920 61 .851)1
920 68,350' 62 180
970' 71.470 62.210
478, 58,373' 63,6'54

I4.27K
14,181
13,472
13,6X6
13,783
1.1,927
14,171

I4,2ftl
14,290
14,337
14.367
14,183
I4..19X
14.422
14.440
14,465

29.90(VI I ,740 4,5.10 2.1.1,710 421,490 61,320 64.010 14,475
29,770,10,440 2,6401 234..W0 42.1.890' 63.920 64.460 14,497
10,16011,680 3,970 236 .540| 428 ,090 h2,K3O! 65 , IIWV 14.57.1
32,790 11,880 7,930, 242,130 425,(540, 60,5X0 64,941)1 14,52.1

10.385
12,35.11
l(i,437l 1
29,142 1
.10,6121 1
3I.95X 3
.14,782 5

29.39ft 6
12.452. 7
19,211 7
11, 153 8
2X.4X7 K
">7,81I 9
31,043 9
12,422 9
41 ,06210.052

28.31110,299

140,
50l

639
733
5 491
561
843|

.164
274]
818
598
8X7;
522!
089
•>•)•)

5,X86,
8,464'

I7,39X|
34,IO0l

. 117,279
2.19,763 36,357 4(,22H|
"»-1« t i l t:^ c.i 1 .1 A T i l l

I I I
1,709. .17,136 12.347 -I
I . I76 | 80,609 28,140, 54
5.2K7 112,393 57,2731 130
6,460, 168,032' 179,229 IX,578
8,427' 174,385 209,406 25,046
9,024, 197,817 2.19,7631 3 6 , 3 " "
8.271 202 564 275.374 55.6 1,741!

4,74.1 179,927
4.746 1X2,060
6,624 19.1.979
.1, 180 1X6,360
'2.95K 179,429
5.782 180.114
2,117 184.571
2,859 189.688
3,183 204,212

292,362
298,305
299.400
304,51ft

ft2,859 45,896
64,820 46,090!
62,83(1 46,946
6.1.04"' 46,9071

307.812 (.1 .7X1 46 .X I I ,
307.945 62, Ififil 47,0541
308,106
108,324
317,083

60,801 47,131
65,411, 47,3201
52,856 48,244'

6 619
6,923
6,174
5,767
5,727
5,704
5,7.15

5,763
5,763
5,761
5,766
5,7(i6
5.774
5.775
5,774
5,780

3 , 2 4 7 177 ,701 ; 3 1 6 , 6 9 8 56 ,136 4 8 . 4 I I J 5,78.1

"]785
,785

Zr> . .1 E I 1U , -D .1 , Z4 /I 1 / / , /V.'l .1 I U ,UVrt 7>U , I .1!) Hrt . 4 I I .S ,
18.157 8,991 1,9X9, 17X 596! 317,517 58,868 48.741! 5,
2S,564j l ( ) ,23l 2,794 180,214 320,273. 58.0.10 49,219 5.
31,102 10.433, 6 , 191 1X4,671 .117,383' 55.697 49,265 5,

Insured banks:
T o t a l :

1941—Dec. 3 1 . .
1947- -Dec. 3 1 . .
1960- Dec. 3 1 . .
1970 -Dee . 31 •).
1971- Dec. 3 1 . .
1972—Dee. 3 1 . .
1973—Dec. .11 . .

1974—June 3(1..
Dec. .11 . .

Nat ional member:
1941 —Dec. 3 1 . .
1947—Dec. 3 1 . .
I 9 6 0 - D o e . 3 1 . .
1 9 7 0 - D e c . 31».
1971- Dec. .11. .
1972 -Dec. 3 1 . .
1973—Dec. 3 1 . .

I

. 49,290

.1 114,274
198,01 I
458,919
514,097
594,502
678,

709,904
734,406

27,571
65,280
107,546
271,760
302,756
350,743
398,2.16

1974-Juno 30.. . 418,32'
Dec. 31...' 428,479

I

21,259 21,046 6,984 25
37,5831 67,941 8,750 36

60,468i 20 451 51
61,438 85,475 92
64,691 104,020 98
66,6791116,298,111
57,961 I29,62.VI I6

, |
117,092
312,006
345,386'
411,525
490,527

521,424
541,029

788
926
8361
708
281.

j

7ft,K20' 69,411
152,73.?! 141,X51
255,669. 228,401
572,682 479,174

, 6.15,805 535,703
,133j 732,519 612,H22
266! 827,081i 677,358

51 ,832 1.16,648 12.1,536 871,986 703,767
54,O93J139,2X5 125,348 906.154 741,489

11,725
21,428
6.1,694

187,554
206,758
247,041
293,555

12,039 3,806
38,674 5,178
32,712 11,140
34,203i 50,W)4
36.386' 59,612
37,185. 66,51(1
30,962 7.1,718

14,977 43,43.1 .19,458
22,024 88,182 82,02.1
28,675 139.261' 124,911
56.028 .1401764 2X3,663
59,191 376,318 314,085
(i7,.W0 434,H10 359,319
70,71 I 4X9,470j 395,767

313,659 27,631 77,039' 73,703 516,632 407,915
321,486, 29,07X1 77.915, 76,535 534,267 4.11,088

I I

10,654
12,615' 54,
16,921 I,fifi7
10,
.11,
3.1,
36,

40,
42,

233
X24
.166
248

534
58(

1
2
4
ft

8
10

.874
,792

11 1
,429

,427
,692

1,762 41,298 15.6991 10; 6.8441

1,325 92,975 34,882 (il l 9,734
5.932 I32,5.1.ll 71,348, 149' 20,628
7.89X 208,037 231,1321 19,149,42,427

10,150 219,102- 271,H35 25,629 46,731
10,820 250.69JI .113,K30 37,556 52,166
9,X561 261 ,53O! .163,294 57,5.11 57,603

X.355 250,2251 396,226 65,514 61,003
4,799, 265,401 418,01 ij 55,992. 63,043

I
6,786

8,375 35
9,X29 611
1X,051 982
17,511 1,828
19,096 2,155

1,088 23,262
795 53,541

3,265: 71,660

8,322
19,278
39,546

4,740 122.298 137,592
6,014 128,441 160,291
6,646 146,800 184,622

4l .1,640
45: 5,409
111 11,098

1.1,100 24,868,
IX,169, 27,065
26,706 30,342'

20,357 3,876 5.955 152,705 212.X74! .19,696 33,125

20,086 4,912, 5,038 145,954 231,925 48,123- 34,966 4,693
23,497 6,750 2.437, 154,425! 243,978 39,608 35,821)! '-4,706

13,426
13,398
13,119
13,502
13,602
13,721
13,964

14.10X
'14,216

5,117
5,005
4,530
4,620
4,599
4,612
4,659

I-cu1 itoles see opposite i
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions ol dollars)

< <kissific;ition by
I KS membership

iiiul I DIC
insurance Tolill 1 <

illUl

ans

Securities

U.S.
1 reas- Other
ury •

Cash
assets '

| Total
.assets -
1 Total
': lia-
' bililies

and
| capital

ac-
counts4

Total'

Deposit-;

Interbank '

'1 fine*

Oilier |

I )oman(l

u.s.
1 (iovl.

Other

llor-

Tiino

Total
capital

Num-
ber

ol
banks

Calf date series

Insured luniks (cont.):
State member:

1041- Dec. 31.
1047- Dec. 31.
1060 Dec. Jl.
1070
1<)71-
1072-

Dec. .11''.
Hoc. 111..
Dee. .11..

1073 Dec.

I') 74 June .10..
Dec. .11..

Noiini'Miilicr:
1041
I'147
1 Wil)
1070
11)71
1072

Dec. .11..
Dec. .11.,
Dee. .11..
Dec. 31".
Dee. .11..
Dec. : i l . .

107.1 Dec. .11..

1<)74 June 30 . .
Dec. .11..

.Noiiinsurc'l
nunnienilier:

1041 Dee. 31...
1047 Dec. .11'..
1060--Dee. 31...
1070 Dec. 31''..
1071- Dee. 31...
1072 Dec. 31...

1073 Dec. 31...

1074 June .10...
Dec. 31...

Total nunmemher:
1041 Dec. 31...
1047- Dec. .11...
1060 Dec. 31...
1070 -Dec. 3|v..
1071 -Dec. 31...
1072- Dec. 3 1 . . .

15,05(1
32,56(:
58.07."

. 04,76(

. I02.H1.1

.;1I5,-126

. 130,2-K

. 132,3X8

. 140.373

i
.1 5,776
. 16,444
. .12,411
.: 02,3'JO
.|IOX.527

il40.6.1X

150.1X6

1,457
2,000
1 .4'JS
.1,07')
.1,147
4,865

0,26V

I

7,2.1.1
JX.454
.1.1,l) 10
O5.47X
111,674
13.1, I OS

1073- Dec. 31.. . . I55.X3O

IV74 June .10...
Dec. 31...

6,2V5. 7,500 2,155! 0,145 24,(MX
11,200 10,240; 2,125 10,822 " " " "
36,240 16.304; 5,4.10 -~
66,063 ll,l')fi! Id,MX)
71,441 II.2471 20,125
H2,HH'> I 1 ,5.10| 21 , 00X

V7.X2X, 10.532: 21 .8X0

17,0X1
25,472

4.1,X70
77,316

(25,460

22,25'
40,505
6X, 1 IX
101,512

2 ( > , 0 ' > K ' l S 5 , 5 1 7 111 , 7 7
2 ' ) , l 7 d I 5 O , 6 O 7 | I 2 3 , I X 6

2O,3X7,l66.7Xojl.1l .421

1111,732 X.3O3 22.353 35,26x1 I 75,806 I 30 ,446
IIW,346 0.X46 22,181 30.473 1 HI .68.1 144,70'

< , 2 4 1
4.05X

17,16')
57,4KV
67,IKK

I . 50V
10,030
I 1 ,36K

1,0251
1.4481
3.K74

16,030 18,871
17,058 24,2X2

2/.6X
4,083
(>,0K2

11,20X
12,002

XI,'.504 17.'064. 28,774 14^767

V',143- 16.467 34.027 16,167

IHd,0J.I 15,808 .17,255 14,565
I I ,107 15,168, 30,1X0 IX,340

455
474
550

2. 132
2.224;
3,7.11

4.027,

7,OH7:

8.461;

761
1,280

535'
304
2.10
340

316

241
255
413
642
6H4
7X5

1
1

76.1
576
.114
034

,551
, 704

2
'2

T4
5
7

,2X3
,64.1
,8X3

, 130
,07.1

04<,' 2.010

2X2: 1,00M 2,051
.110 I .201 2,667

X,708 7, 702
20, (Wl 10,342
10,114 35, I ' l l

106,457 V.1.0V8
123,070 100,X41
147,013 130,316

I 70. t i l l ' 150 . 170

170,457 156,406
100.204! 165.602

1.K72
2,251
1,443
2.570
2.023
.1.775

N.d.iO 4.000

12,770' 6.610
1.1,616 (>.(>27

3,606
5.4.12
I7,7IO!

50,621
6V.4II

2,270 1,266
11,318 1,703
11,004 4,287
16,342. 10,514
17,2071 24,066

05,325 18,31.1; 20,550

104.070 I6.78.lj 34.071:

14,020 16,180 38,25(:
10,658 15,487 40,.IOC

3,431 10,002
4,65')! 23,334

306,
6,306
12,14.1
1.1,64.1
16,562

40,'J
110,822

0,57.1
2I..VJI
36,8.14
06,56X

120,100 112,764
154,085 1.14,0-) I

18.177 17V.4S0 155.165

17,51(1 102,227.163,016
21 ,007 203,820 172,220

3,710
.1,078 15
6,608 1,028

II, (IVI 750
1.1,(02 721
I2.X62 1,406

14.425: 1.068

10,1251 2,006

17,56?! 1,301

621 1.1, S74 4 025
3X1 27,068 0,062

2,022 40,7.13 17,727
1,720 45,7.1-). 42,218
2,412 45,'145, 40.507
2,378 51,017 55,523

2.318 4O.X5O 62,851

1.586 47.600 (i8.l.!Kil4,7U

262
4X4

I ,0V I
I ,212
1,408

120
4

27

746

53
140
64 S

1
0

20
5,47*
I'. O "TVJ

2
3
6
0

1 ft

,246
,055
,200
,2.12

1 1 A

1 ,502
1,018
I ,644
1,147

0,651! 10.SX6! I 002

I

15.014 11,617! 1.076

I.4.1H- 40,005
1,723 44,717
1,706 52,«76

I.467; 5X6 1 ,5X?i 58,066

4'),807: 7.1,3X0 13,247 12,425

4,162 1 360
12,366 6'558
20,14(1 14,005

I ,06X
•I ,074

242
552'

6
7

10
571
5X2

1
3
X
'1

V50!
,271'
,2.32
, .126
.451,

6
6
6
7
7

,811
,478
,04S
,735
,K75

5 1 , 122
61,046:
73,6X5] 1,100 lO.O.lX1 8,017

X7.560J 1,020! I2.862J X,22')

1,32.1
I ,5 2.1

6IO1 l , 7 J i : 56,5XO| 06,162 2,678. 14,057 8,347
640| 1.616. 61,160 100,653 3,136' 14,700 'X.436

320
1771
15VI
:i7.")
3x0
4XX

501;

1.4X11

K07i

457
43')
64.1

I ,466
1,502
I ,X05

2.05/,

185
1.12
101
1 16
XI

144

476
W1.<

1,
18
11
40
10
55

0

12
K

201
1.302

846
1 ,5>)H
1.273
1,530

1,8.16

2,200
2,062

253
478
2V3
756

1,1.14
1,620

2,215

2,412
2.K57

13
4

14
226
2X3
527

1.463

2,0.1.1
2,382

320
325
,15X

4X0
401

524

62.0
611

I'M)
16(1
243
350
63.1

5,
167
657

,478
,742

104
13
20
41
45

,75X
, VX6
,303
VOO

3
7

14
52
6.1

,613
,036
,.188
,07S
,081

1,850 54,406 75,305;

IX
12
.13

7V6
X66

1 ,726

1 ,288:

.1,'.50l)
X.85X
V.012
11,42V

0.10 I .5021 60,.^02

2,804 1,0X6
2,421 1,44.11

I I

1,743 5X.7XO
1,62-1 6.1.2.11

80 ,7X4 3 ,3X3 . 13.3X6

0 8 , 5 0 . 1 4 , 7 1 1 1 4 , 6 7 7
1 0 . 1 , 5 1 0 5 ,511) 1 5 , 4 1 0

X52
7X3
.1.52
1X4
1X1
206

207

2.20
'240

7,66?.
7,2M
7,:wo
7,01V
X.O56
K.22.1

8.436

X.576
'H.6N5

1 Loans to Tanners directly yuaianteeU hv CVC' weie reclassified as
sectirities ami !:.\port-Iinpoi t Hank piMllolio I'liml participations were
leclassitietl t t inu loans to secinitie-, ellective Juiu- 30. 1066. I his reduceil
' l o t a l loans" and increased "Oil ier securities" I'y ahout SI hil l i im.

•'Total loans" include. I ederal ttmds .sohl, iind he.^iflnint: u i t l i June 1067
securities purcluiseil under resale at-reenients, rii.:uies tor which are in-
clmled in "l-eili-ral lundssold, uii-.." on p. , \ - l h .

1-llVctive June 30, 1071, lanneis Home Administration notes were
classified a-, "Other securities" rather than ' 'Loans." As a result ol ' th is
cltaili'C. .'ipi'roxiin.-ttciy $300 million was liitnsreiieil to "Other securities"
lor tiie period emlinr/junc 30. 1071, lor all commercial banks.

See also table (and notes) al Ihe bottom ot jt. A-24.
• See first 2 para.uraphs of note I.
- Keciprocal balances excluded bev:inniuii with 1042.
•l JncJutle.s ilenis not show n sejiaralely. See also note I.
s See third paragraph of note 1 ahove.
f> I'or the last-Weducsdav-ot'-the-inontli series, figures lor call dates

are shown lor June and December as soon as they became available.
"' Het-inniiiK with Dec. 31, 1047, Ihe series was revised; lor description,

.see note 4, p. 5X7, May 1064 111:1 1.1 UN.
H Member bank data lor Oct. exclude assels (it S3.6 hill ion o lone larye

bank.
v I iV.nre takes info uccuunl tlie lollowing changes, which became

etVcctive June 30, 1060: ( I ) inclusion of consolidated reports (iucludini-
(inures for all hunk-premises subsidiaries and other siynitieant maiority-
owucd doinustic sulisidiariesj and (2) reporliit ' ' o f lignres for lotal loans

and for individual categories of securities on a t'.ross basis that is, before
deduction of valuation reserves rather than net as previously reported.

Noi l . . Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, her-inning with I 050). Commercial banks represent
all commercial banks, both member and nonmeniber; stock savings
banks; and uondc|>osit trust companies.

I igures for meinbrr banks before 1070 include mutual savings hanks
as follows: 3 before Jan. 1060 and 2 through Dec. ll)(>0. Those banks
are not included in insured commercial banks.

l.llective June 10, 1050, commeieial banks am! member banks eficlutle
a small national bank in (tie Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1070, a small
member bank engaged exclusively in trust business; beginning IV73,
excludes 1 national bank in I'ueito Rico.

Iteiiiiiniiii! Dec. 31, 107.1, June 31), 1074, and Dec. .11, 1074. respectively,
member banks exclude and uoninsnred noninembcr banks include I, 2,
ami 1 nouinsured trust companies that are members of the federal Re-
serve System.

Comparability of lignres for classes of banks is affected somewhat by
changes in / ,K. membership, deposit insurance status, and by mergers
etc.

ligures are partly estimated except on call dates.
l o r revisions in series Itefore June .10, IV47, see July 1047 Ht;i,J.rTJN,

pp. 870-71.
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ASSETS BY CLASS OF BANK, DECEMBER 31, 1974

(Amount*, in millions of dollars)

All I Insured
coninicrcialleoniinercial

banks hanks

( ash hank balances, items in process
( urrency and coin
Reserves with I.R. hanks
Demand balances with bunks in United States.
Other balances with hanks in United States. . .
Halanccs v.itli banks in foreign countries
Cash itcn:s in process ot collection

Total

128,015 125,148 107 008
8,846

27 I 12
21 695
? 602
I , I (.5

45 5 88

Total securities held- Hook value.
U.S. Treasury
Other U.S. Ciovt. agenc ies . . . . .
States and political subdivisions
All other securities

11 654
: 7 . M 2
.l(i.O77 |
4 171 I
1.722 !

•(7,277

194.897
54,41 I
12.R15

Trade-account securities
l.'.S. Treasury
Other U.S. Ciovt. auc'ticics
Stales and political subdivisions
Al l other i

7,989
2,548
I ..152

11 ,(.29
'.7 I I">
14 121
.1.872
1 ,102

47 . I I 2

193,378
54,0').!
.12 .17.>

l.i1; 020
.18.<)24
2(1 K59

100.011
",881

7,9X4
2 541
I |.152
1 170

71')

74,28.1
4,>)54

7 916
2 521
I , .147
.1 117

710

Hank investment portfolios
U.S. Treasury
Oilier U.S. ( low. agencies
.States and political .subdivisions.
All other

I KC.-J07 . 185,394 1.11 ,105
51 863
.11 .48.1
97 026

(i. 5 16

51 550 If. 40.1
.11 .021 I'),51 I
Wi.661 70,946

(..162 4.244

Federal funds sold and securities resale agreements.
Commercial banks
Drcikeis and dealers
Others

Other loans
Real estate loans

Secured by farmland
Secured by residential

1- to 4-fair.ily residences. .
MIA insured
VA guaranteed
Other

Multil'amily
Ml A insured
Other

Securcc! by other properties.

40,0.15
1.1 800
4,386
I , K49

5O'I,455
1.10,587

5 904
81 ,(.05
74,0.1.1
5 ')I4
.1, 187

Loans to domestic and toreiyn banks
Loans to other financial institutions
l.ollns on securities to brokers and dealers.
Other loans lor purch./carry securities
I .oans to farmers
Commercial and industrial loans

64 'HI
7,572

'Ml
6 (..II

4.1,078

12 265
.'5,2.14
5.241 ;
4.02(i I

18,2.17 •
18(. ,7(.7 i

.18,87.1

.12, (..18
4..186
1 ,849

5O2,l5(i
1.10..1(14

5.KK7
81.402
7.1,857
5,870
.1,14.1

(.4,844
7, MS

(.,(.20
41,015

10,017
.15,01 I
5 I V.I
4,001

I8.2K.
182,74.1

Loans lo individuals
Instalment loan.s

Passenger auiomohilies.
Residential-reptiir/inoderni/e
Credit cards and related plans

Charge-account credit cards
Check, and revolving credit plans

Other retail consunier yoods
Mobile homes
Other

Other instalment loans
LSiuglc-paynicut loans to individuals

All other loans

10.1.196
80,227
.12,848
5.54(.

I I .078
8,281
2,7<>7

2'), 841
2.1,715
4 1 10
1 ,7')5

.1')') <)')(!
94.584

2 (..14
(.0 577
54,.116

5 110
2,701

4ft,5(1.1
f. ,262

82.1
5,4.1V

.11 ,.172

V.500
.1.1. (.27
5.07.1
.1..14.1

10,501
I 5(.,.154

S.99X
(.,.171

I 5. ,)8(>

Total loans and securities.

Fixed assets—Uuiklint's, furniture, real estate
Investments in subsidiaries not consolidated
Customer acceptances outstanding
Other assets

Total assets

Number of lianks

13.90.1

744,387 !

15,097 I
I ,76.1 •

10,857
19,650

919,770 :

14,465

102,9.17
80.018

;
5.5.K. I

I I 077
8,280
2,747

I.5,.145
8.996
ft,.14')

15 295
22,')]')
1.1.7.15

734,406

15,019
I 739

10,648

18,994

906,154

14,216

74 465
57,44.1
22,127
4,075
'), 807
7,4:10
2.. 177

10,8:11
(>.--20
4..11 I

10 (.02
17,022
12,544

568,852

11 ,.174
I ,721

10,164
I (.,62V

715,4511

5,780

New
York
City

Member banks '

Larye banks

Cily of

27,604
(.')!

4,V(.O
7,265

62
412

14.214

16,412
5 .1.12
2.1)05
8,288

787

1 04(1
V70
541

I ,141
188

LI,.172
4,362
I ,464
6,947

5')V

I 887
1 052

615
220

82 049
8,184

(4
4,567
.1,1.15

254
188

2 691
I .4.12

I (.6
1 ,266
3,602

4,7.11
12 91 I
.1,597

566
120

4.1 095

5 21.1
.1,177

462
206

I II.1
(.65
447
155
97
5 V

1 ,242
2 (Lift
3,6.11

1,116
768

5,629

5,101

140,569

I.I

4,816
198

I ,78.1
.157
275

K9

612
,820
H74

, 706
212

8.11
461
120
250

4,7(11
1 , 360

75 3
2 456

212

985
698
25 1

15

24,261
I , ^2^

2
887
827

•10
20

766
59
27
12

437

(.79
5 ,009

550
329

1.1.408

I ,558
835
161
39

388
358

.10
I 18
54
64

129
72 I

I ,152

30,859

448
1.14
451
872

.17,581

Other

40,126
2,889

11),.156
4,:i82 i

85 I
5.12

21,115

47,254
1.1,.12.1
I..45O

25,761
1 ,71 V

.1,805
I ,017

6.17
I ,612

519

4.1,449
I 2,286
5 ,81.1

2-1,150
1 ,200

14,741
10,628
2,815
I ,298

149,804
15,945

.145
24,1 1.1
21,198
2.815
1,401

16,982
2,9.14

.155
2,57V

I I , 467

.1.628
1.1,047

76.1
I .527
2,457

(.0,47.1

26,751
2O.8IV
6.V54
1.7.14
5.479
4.27.1
I . 206
.1. 7VV
1.. 15.1
1 .447
2,85.1
5.9.12
5.214

211,799

4,622
752

.1,912

7,1.12

268,.11.1

155

j Non-
! member

All other banks1

:I4,462
5 068
10,01.1
V 692
I ,4L1

L12
8,1 44

6V.74I
18,448
II,529
.17,528
2,2:16

240
51
49
1.15

1

69,502
1 8, .196
I I,480
.17,.19.1
2,21.1

12,228
I I ,.1.18

647
24.1

14.1,876
49.131
2,274

.10,991
29,155
.,000
I , 094

2(.,0(>l
I . H.U.
275

I ,561
15,866

462
2,661

161
921

7,1.72
.19,178

40,94.1
.12,1.11
14,551
2.096
2,828
2,1.14

694
6,758
4,017
2,741
(.,.179
N..U2
2,546

225,845

.,1 89
W
.172

.1,520

269,457

5 ,60.1

21,007
2,808

14,382
1,571

557
I ,689

55,877
15 487
11 ,97I>
26,I 14
2,300

74
27
4

.14
9

5 5,803
15,460
I I,972
26,080
2,291

10,194
10.0H4

56
54

109,465
36,00.1

.1,270
21,027
19.717

805
485

U.428
1,310

118
1,192

I I,706

2.765
I ,607

169
683

7,735
30,413

28,7.11
22,784
10,721

I ,472
I ,271

851
420

4,537
2,477
2,060
4,784
5,947
1,359

175,536

3,72.1
41

492

3,022

20.1,820

8,685

1 Memher hanks exclude and nontuemhei banks include 3 uoniMsurcd
tinst companies that are members of the Federal Reserve System, ami
member banks exclude 2 national banks outside the continental United
States.

2 See table (and noles), lh-po\irs Auumiilati'd /or f'nytni'nt of l\'rs<mul
Loans, p. 24,

-* Demand deposits adjusted are demand deposits other than domestic
commercial interbank and U.S. Ciovt., less cash items reported as in
process of collection.

Nun-.. Data include consolidated reports, includini; liBures for all
hank-premises subsidiaries and other sinnilicanl majority-owned domestic
subsidiaries, limires for total loans and for individual categories of
securities lire reported on u gross basis thai is, hefore deduction of
valuation reserves.

Hack data in lesser detail were shown in previous Hul.l.MlNS. lii-ginning
with the fall Call Reporl, data for future spriun and fall Call Reports will
be available from the Data Production Section of the Division of Data
Processing.

Details may not add Lo totals because of rounding.



MAY 1975 n COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31, 1974

(Amounts in millions of doiliirs)

A 17

All
commercial

hanks

Demand deposits
Mutual savings banks
Other individuals, partnerships, ami corporate
U.S. Government.
States ami political subdivisions
roreign governments, central banks, etc..
Commercial hanks in United States
Hanks in foreign countries
Certified ami olncers* checks, etc

Time and savings deposits
Savings deposits
Accumulated for personal loan payments-
Mutual savings hanks
Other individuals, partnerships, and corporations, .
U.S. (iovcrnment
States and political subdivisions
I oreign governments, central hanks, etc
Commercial hanks in linked States
Hanks in foreign countries

Total deposits

lederal funds purchased and securities sold under
agreements to repurchase

Other liabilities for borrowed money
Mortgage indebtedness
Bank acceptances outstanding
Other liabilities

Total liabilities

Minority interest in consolidated subsidiaries.
Total reserves on loans/securities

Reserves for bail debts (IKS)
Other reserves on loans
Reserves on securities

Total capital accounts
Capital notes and debentures.
i:<|uily capital

l'reJerred stock
Common stock
Surplus.
Undivided profits . . . .
Other capital reserves.

Total liabilities, reserves, minority interest, capital
accounts

Demand deposits adjusted *
Average total deposits (past 15 days)
Average total loans (past 15 days)

Selerted ratios:
Percentage of tolui assets

Cash and balances with other banks

.115 752
I , .16.1

215 774
4,807

18,61 I
2,124

.15,.116
6, MM

10,454

4.12,.164
1.15,524

.18')
47')

221,710
476

50,0(17
12,682
8,61 I
2,405

748,116

52,.125
6,049

715
11 ,41.)
28,784

847,421

r>
8,688
8,402

I Hi
171

6.1,655
4, ?.<)()

5') U>4
54

I 4,821
25,.197
18,124

968

nsureJ
commercial

hanks

.112,7X5
I , I «J7

2.14,77')
4,799

IN,481
I ,882

15 05 1
6 J.IA

10 258

Member hanks 1

919,770

228,.152
724,271
519,116

1.1.')

Total .securities held
Trading account securities

U.S. Treasury
States und political subdivisions....
All other trading account securities.

Hank investment portfolios
U.S. Treasury
States and political subdivisions.
All other portfolio securities

Other loans and i'cdcral funds sold .
All other assets
Total Loans and securities

Reserves for loans and securities.
1 equity capital—I otal
Total capital accounts

Number of batiks.

21 .2
.9
..1
.4

20. J
5.6

10.5
4.1

5'). 7
5.1

80.')

d.5
6.9

14,465

428,70.1
1 15 280

.187
46.1

219,905
476

49,VI5
12,048
8,417
1,81.1

741 ,48')

51,1 .V)
4,852

712
II,221

25,04:1

8.14,456

5
8,649
8,.166

115
169

6.1,04.1
4,227

58,817
-1.1

14,724
25 225
17,920

"04

906,154

225,821
717,664
510 7.15

20.5
5.7

10.7
4.1

59. 1
5.1

81.0

I .0
6.5
7.0

14,216

Total

248,477
I 12!

180,81')
.1 18.1

I :l, 1 26
I 855

.1.1,824
6 116
8,4.12

.127,410
97,596

275
451

170,180
.152

.17,065
II ,891
7,858
I ,742

575,887

48,.151
4 505

509
10 9.16
20,426

660,614

2
7,089
6 909

70
110

48,244
.1,42.1

44,822
24

I I ,015
19,227
1.1,908

649

715,950

165,881
555 9.10
401,694

19
1

18
5
9
.1

.4

.1

.4

.5

. .1

1
.1
.9
..)

60.0
5.6

79.5

I .0
6.1
6.7

5,780

Large banks

New
York
City

55,556
559

10 816
226
666

1 465
14,.199
4,59.1
2,8.1.1

51 ,799
6,061

261
10 .129

.19
2 060
7,:u,9
4.119

07,-155

C it\
Chicago

M

7

.1

17,
2,

| |

1 ,
1 ,

28,

.107
1

5.18
16

218
24

0.19
I'M
251

491
060

1
996

6
.107
.115
775

29

799

10,048
I ,571

77
6,155
4 .197

140,569

26 717
10.1,014
81,665

19.6

11.7
2.2

.7
I .0

.5

9.5
.1.1
4.9
I .5

59.7
9.0

71 .4

I .1
6.1
6.7

1.1

.17,581

6 117
27,229
24,49.1

12.8

14.9
2.2
I .2

.7

..1

12.7
.1.6
6.5
2.6

67.2
5 I

8 2 . 1

I ..1
5 5
5 . 6

Other
large

88,451
190

67 111
815

.1,889
.157

II,985
/ , 192
2,912

119,486
.14,27:1

69
171

62,467
146

16,494
:i , 174
2,546

145

207,9.16

16,748
I ,67.1

15,076
10

.1,560
6,840
4,198

267

268,:i41

54,5.15
199,287
150,485

I 5.0

17.6
I .4
.4
.6
.4

16,2
4.6
9,0
2.6

61 ..1
6.1
78.9

I .0
5.6
6.2

155

All other

9.1,16:1
.170

75, .154
2,106
8,-154

8
4,401

1.14
2,4:16

1.18,6.14
55,202

206
16

65, .188
160

17,205
:12

418
7

2.11 ,797

7,651
464
169
:17.1

6,65.1

247,107

2
7, .1.18
2 2.10

51
57

20,010
9.11

19 076
1.1

4 699
7,526
6,504

.1.14

269,457

78,512
226,400
145,050

12.8

2* .9
.1

25.8
6.8

1.1.9
5.1

57.9
3.4

8.1.8

.9
7.1
7.4

5,60.1

Non-
member
banks1

67,276
242

54 954
1 ,624
5,485

269
1 ,492

(,HH
2,522

104,954
.17,928

115
28

51 5.10
124

I 1,021
791
75 1
662

172,229

.1,974
I ,544

206
497

8,:158

I 86,807

.1
I , 600
1 .49.1

46
60

15,410
868

14,542
.10

3,806
6,170
4,216

.119

20.1,820

62,471
168, .141
117,42.1

10..1

27.4

27.4
7.6

12.8
7.0

58.7
.1.6

86.1

.8
7.1
7.6

8,685

Tor notes see opposite page.



A 18 WEEKLY REPORTING BANKS a MAY 1975

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

l.uvRe bunks—
Total

1974

Apr. 3
10
17. .
24

1975

Mar. 5
12.
19. . .
26

Apr. 2 " .
9"

16"
2 1 "
30"

Sew York City

1974

Apr. 3
10
17
24. .

1975

Mar. 5
12. . .
19
26 . .

Apr. 2 " . . .
9"

1 6 " . . .
2 1 "
30".

Outside
New York City

1974

Apr. 3
1 0 . . .
17
24

1975

Mar. 5
12 .
19
26. .

i}v
16"
23*
30P

Total
loans
and

invest-
ments

384,367
385,1.13
386,5.11
382,529

199 986
199 940
395 863
193,847

197,16.1
398,004
197,450
389 432
391,304

84,328
83 171
84,399
82 735

90,795
91 554
90,670
89 283

90 579
89,659
90 162
87 420
87 975

300,039
301 762
102,132
299,794

309,191
108 38(
305,193
104 564

106 584
.108,345
307,088
302.012
303,329

Federal funds sold, etc.1

Total

16,688
16,440
15 633
14,936

22 935
22 196
19 5.19
19'173

21 607
21 643
20 463
16 613
17 464

2 382
1 330
1 746
2 117

1 359
I 807
1 892
2 024

2 711
1 928
3 134
2 568
2 975

14,306
15 110
13,887
12,819

21,576
20 389
17 647
17 149

18 896
19,715
17,329
14,045
14,489

To
com-
mer-
cial

banks

15,172
15,003
14 155
13,495

17 689
16 10.1
14 675
15 316

17 153
16,744
16,633
13 199
14 094

2,377
1 287
1,683
2 076

1,111
1 376
1,443
1 813

2 480
1 ,688
2 886
2 4.16
2 756

12,795
13 716
12,472
11,419

16,578
14,727
13,232
11,503

14 67.1
15,056
13,747
10,763
11,338

To brokers
and dealers
involving- •

L.S.
Treas-

ury
se-

curi-
ties

9.17
891
867
857

2 904
1 438
2 120
2,072

2 364
2,995
1 ,828
1 848
1 ,580

6
6
5

121
144
133
1.11

94
95
86

108
69

9.17
885
861
852

2,783
3,294
2,187
1 ,941

2,270
2,900
1,742
1,740
1,511

Other
se-

curi-
ties

.155
237
271
207

1 .177
510

,537
,196

285
,158
.255
'954

1 ,010

22

1
1
1

10

355
237
249
207

1.376
509

,536
196

285
,158
755

'954
1,000

To
others

224
309
.140
377

965
1 145
1 007

789

805
746
747
612
780

5
37
35
36

126
286
315

80

117
145
162
24

140

219
272
305
341

839
859
692
709

668
601
585
588
640

Total

280,449
281,091
284,031
282,274

289,909
289,474
288,234
286,180

286,813
286,078
286,527
284 255
284,977

66,712
66 688
67,698
66,466

74,080
74 490
73,266
71 930

72 .160
71,817
71 477
70 114
70,570

213,737
214 40.1
216,333
215,808

215,829
214 984
214,968
214 250

214 453
214,261
215,050
214,141
214,407

< 'om-
mer-
cial
and

indus-
trial

118,477
118,926
120 453
119,795

126,769
125 701
126,027
125,732

125 970
125,874
126,056
125 291
125,413

34,300
34 235
34,659
34 295

.19,356
38 870
38,857
38 718

38 716
38,474
.18 521
18 195
.18 254

84,177
84,691
85,794
85,500

87,413
86 831
87,170
86 994

87 254
87,400
87,533
87,096
87,159

Loans

Agri-
cul-

tural

3,795
3,790
1,788
3,807

3,424
3 447
3,402
3,393

1,195
1,406
1,414
3 435
3 425

149
151
150
156

113
I I I
110
109

101
101
101
100
100

3,646
1,639
3,638
3,651

3.311
1,336
3,292
3,284

3,294
3,305
3,313
3,335
3,325

or

Other

Tor pur
carryint

To brokers
and dealers

U.S.
Treas-

ury
sees.

726
857
770
481

1 618
1 284
1 573

914

1 141
1 440

855
742
606

630
765
656
403

1 421
2 987
1,354

781

1 206
1 145

751
583
50.1

96
92

114
78

197
297
219
113

115
295
104
159
103

Other
sees.

4,557
4,731
4 756
4,4.13

3,249
3 467
1 699
3,212

1 0.16
2,884
2 715
2 476
2 561

2,567
2 709
2,907
2 667

2,239
2 361
2,649
2 280

2 125
2,084
1 841
1 687
1 747

1 ,990
2,022
1 ,849
1 ,766

1 ,010
1 106
1 ,050

932

911
800
874
789
814

chasing
securi ies

To
others

U.S.
Treas-

ury
sees.

138
1.18
114
133

80
82
84
84

82
82
81
79
78

35
15
35
35

17
19
20
19

19
20
21
19
18

10.1
10.1
99
98

61
61
64
65

63
62
60
60
60

Other
sees.

2,772
2,753
2 787
2,770

2 408
2 195
2 174
2 174

2 159
2 151
2 152
2 149
2 151

609
614
605
599

485
489
482
476

468
46.1
468
465
457

2,163
2 139
2,182
2,171

1 .923
906

,892
898

891
,888
884

,884
,894

To nonnunk
financial

institutions

L'crs.
and
sales
finan.
COS.,

elc.

9,088
8,950
9 406
8,922

9 761
9 488
9 443
9 280

9 622
9,360
9,821
9 118
9,296

3,121
1 081
3,327
1 024

3,432
3 275
3,283
3 167

1 359
3,273
.1,488
1 1 12
.1 205

5,967
5,867
6,079
5,898

6,329
6 213
6,160
6,113

6,263
6,087
6,333
6,006
6,091

Other

19,086
19,263
19 647
19,5.18

20 521
20 299
20,225
20,233

20 282
20,280
20,141
20 256
20 289

6,601
6 684
6,788
6 815

8,109
7 922
7,9.18
7 959

7 96.1
7,903
7,857
7 821
7,781

12,485
12,579
12,859
12,72.1

12,412
12 .177
12,287
12,274

12,319
12,377
12,484
12,435
12,508

Real
estate

56,257
56,349
56 571
56,716

59 524
59 585
59,542
59,508

59 474
59,440
59,489
59 459
59,358

6,420
6 419
6,489
6 504

7,429
7 418
7,444
7 444

7 459
7,447
7 481
7 462
7 474

49,837
49 910
50,082
50,212

52,095
52 147
52,098
52,064

52,015
51,993
52,006
51,997
51,884

For notes see p. A-22.



MAY 1975 a WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

A 19

To c<
rial

Do-
mes-
tic

3 928
3 859
3,803
.1,977

2,745
2,671
2 684
2,740

2,794
2,651
2,69(
2,607
2,68(

1,39(>
1 374
1,357
1 405

1 401
1 125
1 291
1 3R9

1,394
1 344
1,357
1,253
1 301

2,532
2,485
2,446
2 572

1 344
1,346
1 391
1 351

1 400
1 307
1 133
1 354
1,379

Loans (com.)

Other (com.)

inmer-
;ank.s

For-
cign

6
6
6
6

5
5

^

5

5

• (

7
•}

7
•)
7

7
1

7

?

3.
3.
1,

7
2,
1

7
1

?
2

^14
' i45
71?
15?

,329
168
77?
IS'

131
1?5
191

21 8

018
950
T16

701
611
686
611

565
456
504
519
47?

216
39.5
416

fV> R
555
51ft

566
669
689
717
746

Con-
sumer
instal-
ment

11
n
n
n

34
14

11

33
11
11

11

• >

1

7

-,
1

1

1

7

7

7

30,
30,
10
10,

11
.11,
11
11

11
11
11
11
31

17'

' 2Sf
?67

,258
11?
014
917

915
841
881
876
878

467
480
501
511

609
60?
597

575
566
575
5RR
586

712
746
785
7S4

649
5.10
417
146

140
•>75

106
?88
292

1 <>r-

tign
Kovts.

2

747
,752
,866
R95

,45.1
, 36.1
,308
,308

, .129
,268
..141

1,209
1 ,304

7SU
784

781

751
709
665
674

668
609
648
526
614

964
968

1 ,076
1 ,114

702
654
641
614

661
659

681
690

A l l
other

70
->n
in
?0

18
18
18
18

18
18
18
IR
IK

4
4
4
4

4
1
1
1

1
1
1
1
4

(5
15
IS
IS

14
14
14
14

14
14
14
14
14

,465
157
55?
I8K

,770
19?
617
106

083
076
796

5?0

616
405
MR
494

017
769
888
670

74?
912
860
784

849
747
914
764

751
623

6)6

141
I'M
416
118
462

Total

25,31'
25,694
24,784
2.1,41'

25,459
26,42.1
26,719
27,243

27.H55
29,146
28,969
27,931
28,481

5,225
5 231
4,662
4 004

5 459
5 542
5 808
5.6HR

5,999
6 502
6,107
5,514
5 397

20,114
20,461
20,122
19 415

20 000
20,881
20 911
21 555

21,856
22,644
22 R(,2
22,417
23,084

(In millions of dollars)

Investments

U.S. Treasury securities

Hills

5
5
4
1

4
4
4
5

4
s
5
4
4

1
I
1

I
1
1
1

• I ,

• I .

1

I,

4

4,
4
4
4
4,

16f

4T

,107
96f
781
09?

844
?64
?67
807
958

64 (
6 1 1
086
485

07?

0S9
on
781

704
674
478

52J
562
15 1
717

OK 5
855
T>K
081

061
41?
5 6 1
181
480

1

C.'ertif
icates

No
i

Within
I yr.

4
4
4
4

3
1
1
1

4
4
1
4
1

J
3
1
1

1

:1
1

1
1
1
1
1

771
)(I6

19?

, 7 "
KK5
71?
70S

027
0S4
986
075
941

511
557
571
559

158
468
191
155

497
540
418
484

742
749
649
6 H

T i l
417
119
ISO

510
514
54R
541
513

es and i
laturiny

1 to
5 yrs.

1 1
17
1?
1?

14
14
14
14

15
15
IS
15
16

1
1
1
1

1

?
7
1

1
)
1
1
1

10
10
10
10

11
11
II
11

I I
1?
p
17
12

,9?0
1')?
094
011

,16

252
591

,194
969
947
494
0S1

7R1

UN
704

967
889
954
047

456
809
716
170
458

1.17
414
156

I'M
2.1.1
?9R
545

718
160
"Ml
174
595

omls

After
5 yrs.

3,98(
4,001
4,029
3,994

3,481
.1,450
1,968
il ,854

3,790
1,859
3,76<
.1,605
.1,529

1.26R
265

,265
256

112
,074
402

,275

, 26.1
101
??'»

,0H6
0.11

2,712
2,7.16
2,764
2,738

2,368
2,376
2,566
2 579

2,527
2,558
2 540
2,519
2,496

T<

61
M
6?
61

61
61
61
61

60
61
61
60
60

10
10
10
10

9
9
9

9
y
9
I)

9

.51
51
51
S |

S |

52
51
51

51
51
51
SI
5 1 ,

l a l

,891
,90X
,08.1
,901

,68.
,847
,351
051

888
117
491
631
382

009
120
29.1
148

897
715
704
641

509
412
644
774
011

882
788
790
75?

7H6
132
647
410

179
775
847
409
349

Otl

<>Ys
fl'l

Tax
war-

rants ^

7
7
7
7

6
6
6
6

5
6
6
(v

6

1
1

i

1

|

|

1

1
1
1
1
I

5
s
5
5

4
4
4

4

4
4

IS f

/>S6
544

196
T><>
090

,904
196
541
?76
091

944
081

108

656
682
679
684

604
SKI
757
709
564

412
429
456
416

540
647
41 1
4 ' 4

100
611
786
567
527

er securities

ations
tiltes
nil

visions

Al l
other

40
40
41
41

40
40
40
19

39
39
I'l
39
19

5
5
5
5

5
5
5

4
4
4
4
4

35
35
15
IS

IS
15
15 ,
14

14
14
14
14
34,

>>NI
SHI
0?f
0?.8

,441
444
171
97

885
869
9 1?
641
609

440
448
574
476

111
18)

(114

900
879
985
77?
66?

541
413
SO?
55?

Ill)
261
05?
919

985
990
947
919
947

Other
corp.

.sec

Cevtif
of

partici-
pation*

2 44
2 418
2,441
2,417

2,610
2,608
2 49(
2,452

2,4I(
2,452
2 475
2,459
2 418

567
564
564
548

563
511

522

526
525
557
533
511

1,876
1,874
1 ,879
1 ,869

2,047
2,077
1 ,957
1 910

1 ,890
1,927
1 918
1,926
1,887

homls,
stocks,
mil
jritics

All
other5

1 |
1 1
10
10

12
P
P
1?

12
12
1?
12
P

l
?

T

-I

2

2

?

• )

7

• >

9,
9,
8
8

07'
9S«
91

4.W
4M
598
518

681
6?0
541
?57

(|S8
(P7
(MS
016

147
119
.171
401

479
425
145

776

05.1
052
951
895

10,089
10,
10
10,

10
10
10,
9
9,

147

1 17

704
I9S
196
997
988

Wcdncsdi y

l.arfff batiks--
Tot n!

1974

1975

Mar

Apr.

1
10

,17
74

5
12
19
26

21'
9 '

161
7 1 "
1 0 1

AV^1 York City

1974

1975

Mar

Apr.

1
10
17
24

5
12
19
26

IV

163'
23
10i'

Outside
New York Cily

1974

Apr.

1975

Mai.

3
.10
17
24

5
.12
19
26

9>>

1V>
30 '

l-'or notes see p. A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

Wednesday

larxc banks-
Total

1974

Apr. 1
10
17
24

1975

Mar. 5
12
19
26

Apr 2' '
9;'

16''
21 / '
.10'-

.Vcw York City

197-1

Apr. 1
10
17
24

1975

Mar. 5

19
26

Apr. 2"
9"

16)'
2V
30"

Outside
Mew York City

1974

^pr. 1
10
17
24

1975

Mar 5
12
19
26

Apr 2>-
9/-

21 ' '
10''

Ca
itei

ii
pro*.

col:
tio

h
is

ess

i

3.1,262
12,794
35,297
29,510

34,060
32,055
.10,809
10,511

11,451
30,082
33 126
30.664
32,678

11,436
12,250
11,518
10,512

11,948
11,278
II ,241
11,968

11,469
10,88.1
1 1 ,569
11,622
11.859

21,826
20,544
23,779
1K.99K

22 112
20,777
19.56K
IK, 56.1

21.984
19,199
21,757
19 047
20 819

K c -

witli
I.R.

Hanks

20,994
21.499
22,205
21,945

7.2,208
19,650
21.539
21 710

22 265
22,198
24,933
21.717
23.887

5.592
5 401
6,223
6,272

7,313
5 290
5 181
7,053

6,810
7,497
7,503
6,580
6,896

15,402
16,098
15,982
15,67.1

14 895
14,360
16,358
16,657

1") 45'i
14 701
17.4.10
15, 1.17
16,991

Cur-

and
coin

4,037
4.221
4,49.1
4,543

4. 1 36
4,505
4,655
4,635

4,499
4,455
4,649
4 770
4,711

507
497
495
509

481
501
491
495

485
507
506
512
499

3,5.10
3,724
3,998
4,034

3,655
4,004
4.162
4,140

4,014
1 948
4,143
4 258
4,212

Bal-
ances
with
do-

mestic
banks

12,812
12,695
12,838
11,747

I I ,717
11,5.17
I I ,397
I I .123

1 1 647
12,750
11,974
10,952
12,560

5,83.1
6,469
5.855
5,688

4.818
4.949
4,785
4,970

4,666
6,253
5 292
4,491
6.203

6,979
6,226
6,983
6.059

6,899
6,588
6,612
6,153

6,981
6,497
6,682
6 461
6,357

(In imlli

Invest-
ments
in sub-
sidiar-
ies not
consol-
itfatctl

1,477
1,480
1 .495
1,519

1 ,681
1,681
1,680
1 ,692

1 700
1,732
1 ,707
1.754
I.X26

691
691
692
696

767
765
765
771

782
781
793
797
804

786
789
803
823

914
916
915
921

918
951
914

ins of dollars)

Other
'assets

23 188
22,903
2.1,156
23.285

35,022
35,035
33,876
35,539

15,575
35,751
35,224
35,216
.15. MS

7. 182
7,139
7,205
7'. 188

12,589
12,775
11,631
12,766

12.481
12.59.3
12,161
12,352
12.428

16,006
15,764
15.951
16.097

22 433
22,260
22,245
22,773

23 094
23 158
22.863

957j ?7 864
1 ,022 23,387

Total
assets/
total
liabil-
ities

480,137
480,725
486,015
475,078

508,810
504,401
499.819
501,077

506,302
504,972
509,263
494,505
502,781

115,569
115,818
116,387
11.1,600

128,711
127,112
124,766
127,306

127,272
128,173
128,386
123,774
126,664

364,568
364,907
369,628
361,478

380 099
377,291
375,053
.173,771

379,030
376 799
380,877
170 711
376,117

Total

163.147
161,834
167,455
155,738

161,001
15K.996
156,667
155.387

162,03!
159,319
16.1,786
156,206
163,010

47,616
47,450
47,709
44,855

46,359
45,084
44,434
45,875

46,093
45,702
45,936
45,280
47,850

115,531
114,384
119,746
110,883

114 642
113,912
112,233
100,512

115 938
113,617
117,850
110 926
115,160

II'C

113,210
113,146
U7,HI
110,523

114,720
116,472
112,656
112,725

117,X08
115,412
119,324
111,769
115,418

24,217
2.1,835
24,380
23,980

26,138
26,211
24,905
25,531

26,600
25,161
26,550
25,026
26,466

88,99.3
89,311
92,7.11
86,543

88,582
90,261
87,751
87,194

91 208
90,251
92,774
88,741
88,952

Deposits

Dei

States
and

polit-
ical
sub-
divi-
sions

6,064
6,064
fi,07(.
5,890

6,327

5/M2
6,366

6 418
5,787
<>,300
5,589
6,617

491
405
313
305

418
128
403
551

583
109
498
286
490

5,573
5,659
5,763
5,585

5 909
5,540
5,5.19
5,815

5 815
5,478
5.KO2
5 101
6,127

land

U.S.
Ciovt.

3,714
1,714
4 , 7 %
3,573

2,332
1,714
.1,565
1 ,657

1,281
1,015
2,327
1,541
4,388

K19
313

1,188
6.15

473
248
600
268

116
110
236
235
859

2,895
1,401
3,608
2,9.18

1,859
1,466
2,965
1,38V

1,165
905

2,091
1 ,306
3,529

Inter

Com-
mer-
cial

!>ank

Mutual

SilV-

24,73|i K38
24,580 779
24,570. 739
22,294' 651

2.1,655
22,034
21,647
21,123

22. <!14
23,240
22,519
21,483
23,119

12,477
12,702
12,469
11,572

10,761
10,458
10,659
10,726

10,451
11,758
10,899
11,017
11,999

12,254

677
64')
618
590

899
795
7K3
722
812

466
414
367
.129

360
341
320
307

532
445
442
403
432

.172
11,8781 365
12,101 372
10,722

12,894
11,576
10,988
10,397

11,98.1
11,482
11,620
10,466
11,120

322

317
308
298
28.1

367
350
341
319
.180

E-or notes sec page A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dolhus)

(iovls . .
IMC'

I ,.127
7,20.1
1,671
1,47')

I. 15.1

. 12')

.2,51

..17.1

.260

. I7X

. .IS.5

,017
75.1

.Oft')
, 170
,067
.00.5

205
2K7
21.5
J4d

20.1
206
276

212
20.1!

I'M]
17.1
174

Hi (ami . )

I k-posil-, (eont.)

Tiinc iiml siivini^s

C.ini-
HKT-
i-iiil

I ' i i nks

4,701
4,670
4,422
4,66')

5, INI
5,12.1,
4,').!•)
4.')7Xl

I
4 ,650

4.7(17
4,777
4.')X')

(
III
.11
ol

ti-
ll
ll

duvks

8.562 l')7,SKS
X.6781 200.141
K,07l) .'.Illl.W
6,65') 701.06."

6.')>6 724.6X7
5,') I 1 225.72I
6,271 226,111
6,XI') 226, ' ) I6

7.760J 77.6, 1.16
7 .(•••Ill 7.25,.126
6,566' 224.720
7 147 274.2')7
6.7X7. 77.1.612

1,172 .l,5.14! 4.4 '!0 ' .16.710
I.'Ml.! .1,471, 4 . I'M .17.241
I.4561 .1,267.1 .1.774 .17.47.1
l,7..l.li .1,415 1.1X6 .l/ .7')7

I,,507 .1.452 47,0.10
.1.7.12 2,74') 47.O5X
.1.5')6 . I . I ' JX "16.711
.1.64X . ! . ' ) ! I • "16.')47

.!..!.5X|
J , 210 '
.1 ',417
.1..1X7
.1.55.1

1,167
I , I')')
1 ,160
I . 254

I , 174
I . .1') 1
I . .14.1
I ..IK)

1,2') 2
I ,4271

I '.!')()
I ,4.16

.1.5 1')
2.X27

2. S40

4,072
4 . 1M
,l,7')6

47.71')
46.7.5')
46.47.8
•16.172
15, S.I')

161,658
162 ,'HI0
16.1,514

1,771' 165.76S

,5O4i 177,657
,164 178,662
.07.1: I/')..I'M
,')0X 17').')6')

.X76 I / X . ' M
I 7 X , 5 6
I 7 7 , 7 ' ) 2

1,27.6 I'.'X, 12..'
. 1 ,442 177 .77 .1

.1,7.1')

I IT

Sin-

Suii-s
.mil

imlil-
ii'iil

siil-.-
(llS 1

5X.4S5 107,517
5X,.l').l 104,0X0
SX.llldi UI.I.W4
57 ')2I 105.641

/.I). 70')
60.6')S
61.152
61.555

I I X , 6 5 1
I I X . X 5 4
I 18 ,57 ' )
I 18 .7 ' ) I

2.1,')X6
.'4,7.1.1
24,')').!

24.8')5
7.4. (iM)
7.4, 5.1ft

5,1.10 72.080
5.127 22.X1O
5,(W0 ?.',6')8
5.O7H 7.2.')(ll

5.7.57 27,')')4
5,. 107 77,85.1
5.14') 77,47.1
.5.407 77.6.IK

5,"l')7 7.7,608
.5.541 77.16.1
5 .54 I 26.677
5,547: 76.554
5.550 7.6,7.14

5 I,155
5 1,767
5?..'Mil
52]x.17

55,8(1.1
56.I4X

56.74 I
56,')67
56,7?.')
5d,785
56,X.W

80,4.17
SI .270
X1,206
S3,740

')O,d57
")l ,001
•'I.I5K-
')l . 15.1:

Xv.XdT
X'), 20X
X7,')')5
87,8X0

I .X04
I , S 15

I .4dd
1.41.1
I 121/

I..HI I
1. ?>4
1..120

K2I.2!

7.1,774
22.. 171
2:1.00')
2.1,7.67

7..1.54.1
2.1,4X2
21,.1.(4
2.1,221

2:i.O21
2:1,10.1
2.1,747
2.4,01.1

Po-
mes

iiltin
hunk

5.114
5..110
5.4'H)
.5.676

7,26.1
7.76.1
X.104
X..I4')

6? 7 IK 17 46') 74 172! X,2')7
67,508 :. 16..171 24, .1X7 X.27')
67,777. 114,667 25,067| 8,44')
67 1'7 114.4 14 25,2')? S,54')
67 . I8'l I 1.1.X54 25,OK.' 8,615

1.222
1 I'M)
.1.475

.1.624

.1.X27

.1.8 54

.i,')2l

.I.X'M

.l.X').l.

.1.777

I ,X')2
I ,')40
2.015'
2O')5

4 . IN')
4,4')5!

4,.171
4..I8X
4.512
4,656
4.X.18

llonowi
I V t l l l l

I""1 ' 1 1

cli1.' ' I-.K.
Hunk., I (Mini-, ,

Ollu'i
li.-il>ili-

1 LCS,

7,480
7,651
X, 105
8. 152

54,544
54.56')
5 1..KH
51.214

I ,017

I . 77.X

6..101
6,25(1
d.OtiO
d. I

I 1 ' ,
I ' ) ,
I ' l ,
I ' ) .

I I ,li2(i'
I I , 57')
I I,6XI
1 I . 70.1

I I , X M '
I I , X 2 2 |
I I .X.17|
I I . 7X0

.I.S47

.l.')46
"1,2.6')
4,.14 5

7.2.IX
7,21.1
7,267
7,2XO!

51
17
*')

,752
.5X0
,')()()

4 0
7')S
7 IS

7,405
7.4.11
7,5.14

I

7,482
7.684

.I.d.l.l
1,705
.1.8.16
1.807

4,.Idd
4,414
•1,42.1

4,40')
4 , .1') 1
4,.10.1
4,7.')X
4.21X

50,7X6
52,706
5.1,687
4 5, I ijx
4 6.17 I

I .785
I .47.OJ
I . .168
I . 206

15.705
I4.77X
11.82')
1.1,7')5

1.1.746
15,006
15,02?

I , 041
I , 144

111)
I 15
150
.1X5

615
5.1

.I.1) 52
4 . (I'M
•I.O'IO
4.01')

.1.717.
1.667
.1.77.1

,44')
.4.1')
,740
.771

, 120
..17')

.1.67.1

.1.1.87

2,X2I
?,X5I
2,8')5
2,84')

I ,d(l')
I ,6X1
I.K04
I ,X2X

,')70
.X07

II ,.121
1 I ,464

42,75')
4.1,14')
41 ,'J.IS
4O.O7X

I,6261
1,441
1 ,5IX

2') 5
470

M.I
Kl.\
78');

I ,.14.(1

I ,4X4
I .424

,')05
,54.1
.76 1

40 , I'16
ld.')74
.1.5.7.51
.Id, 105

I
.17.040!.
.17,700..
.IX, 665.
.1:1,X77
14,')O7

40'
IK.l.
6X5'

24
746
H74

.I.'IXO

.l,:i')')

.1,165

.1,2ft?

2,.141
2,411
2,2X6
2, I')I'

2,0X1.
2,221
2,215
2,11').
2 ,2d l

hi?.!.
dl7
5.5d .
Ii4l .

Wi-ilm-siliiy

uv hunks
loud

l')74

. 10

.' 24

1975

. . M a r . 5

A|.r.

. Id"

. . ' I •'

..111"

• Ytnk Citv

l')74

Ap i .
. 10

17
. 74

. 17
. 1")

.Apr. 2'-

.7.1"

.:io.

Oiitshlf
Sew York Citv

l')74

. . A p i .
.10
. 17
.74

I') 7 5

Mill
. 12

. 2d

2 1 5
8.16
4<)7 .
I l l .
1X5 .

Apr,

otcs :,cir p. A- /2 .
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions ol'dollars)

Wedncsdav

t./irxi' hanks
Ttiltll

I<)74

Apr. .1
10
17
24

1075

Mar.
12
I')

Apr. 2''

I f . " .' . • . •

\i•«• York ( ilv

I'J 74

Apr. .1 . . .
10. . .
1 7 . . .
11...

l ' )75

Mar. <i
12
I')
lit.

Apr. 2"
' ) ' ' .

I ft'
2Jr

.-Veil- York ( i l v

I'J74

Api. .1
1(1
17
24

I 'J75

Mar. 5

I') .
20.

Apr. 2'-

1 ft"
2 1 • . .
.!(>••

Memoranda

1 aryc nen"tial>le
liilit- CD's

included in lime
d savinns

4,W4
4,'J'JI
4,'J'J5
4.W2

5,65:i
5,6.16
5.6.11

5,661
5 (.5.1
5. (.74
5,665
5,705

.12,702 278 0(7

.12.75K 278,60'J

.12.058 281,706
32,654. 27') 7.18

.14,625 2')?.,410

.14,64'J1 2')2,

.14,0.18 2')O,4I4
14,055 ?H7,4')7

14.7HH 288,471
14,85') 288 120
.14.771 287.067
.14.7HK 2H5 (102
.15,002 285. (.07

1701
.170:.
170
.177 .

. | 8.5.17 05,121

,010
,628
,011
,0.11

,61.5
002

,00H
,015
0.11

8.5.14 05.157
8,50'J (,r>,404
8,485 05,102

V, 065
'J.II5')
') 051
'J.047

'), COX
'J, I 20
' ) , <)') I

7.\ ')27
7.1 5')0
72,422
70,752

71, I'J7
70,71.1
7o.:ios
08, ')').!
6'J,488

.1,024

.1,021
1,61'J
1,615

4,01')
4.025
4,005
4.000

4,040
4.051
4,000
4,050
4,074

00
00
00i
00

OH
OH
OH
OH

.17>).552

.181 .100

.178,504

.175.741

.177.210

.178,60')

.178,127
:17.1 020
.174,5:10

HO,555
H0.7I0
HI ,.!5'J
Tl 254

11)0 ')54
I 0.1.1'1.1
1(10 046
102,076

ll)4,80.t
IO4,')82
105,014
I 02 5 I 8
102,825

22.8H4
22,185
22 514
22,i :u.

47<j

71 ,54(
71 ,75:1
7.1 001

87,04'
88,05'J
88
88,812

87, y>;
HO.54.1

85,204
85,017
84..15.'

21 ,'J.l
22/J44

XK.JN.l 21,177 .10,15
H8.H5.1 2.1,100 :l(),.1.17
H7.'J:14I 21 'J.14 2'),')')')
HO.OHI; 22,Ml.l ' .10..1H4

Xft, 705 24,057! .10,40';
HO 027 22 ')51 U) 101
HO, II') 21,2.12 2'),HI I
81 7 11 22 400 2') 02;
8.1, ')IH 2.1,1.1.1 2';,.102

I

24,225 212.716! 2H4.7I2
24,224 21.1, .112 285,561
24,14') 2IV1021 287,214
24, 16') 214,6:16' 285,80.1

78 550 47,54d
HO, 501 48,5')d
HO 258 48.784
7H,225| 50,227

25,500 21') 48 1
25,5')O 21'),.100
25.5H5 217 >M2
25.00H 210 745

2') I ,20')
.!').?, :l 1.1
2')0 570
2H').7IO

25,720 217.270 2TO.5II
25,7.1') 217 01 1 2<>l ')H2
25,080 217,2W; 2')2,OO8
J5.0H7 210 00') 28') XVS
25,812 210 n>)\ 2')O,(,I2

77,777
80. (W.I
7H.712.
7'), 10.1

57,.1').!
57,722
JH.Ol')
5 8,428

HO,800 56,'JHH
82,0.11 50,444
82,.182 55,45.1
80 112 55 I'J?
7'),0')2 54,W.I

4K./7.1' 21,.100
4'),7H8 21 ,752 . .
4';,5H')| 22 ,104! . .
51.215! 22,.105

5') 1.15
5H,20()
50 ,7 /0

HI

28,262
2H.2H5
28,488

, ,
50 5HI- 28 4.16
5 5,') II 28,444

15,0').!
I 5,805
1 5 OMI
10,0.14

.70, J5y
20,154
I <J, M14
2 0 , l ' ) 7

I '), 04 7
I'),210
I ' J . IM.
I8,7K2|

.1.1, (WO

.1 .!,')!<.'

6,840
7 ,1 .I'J
7 MYl
7 .1.1')

,
10,18.1
10 185
10,187
10,455
10 454
10,001
10,471
I 0,5HO

14,401
14,01.1
14.855
15.020

.I'J,'J.I'J
40.27:1
40 20')
40,.141

17 .454
17.44'J
I7,H:IO
18,087

All othfr kupi:
l(UK- deposits1 2

00 WH 27 451 id.74')
00,427 27,012 .i(.,7')l
60 02.1 28 015; i(. 542
60 5.18 28,274- .10,1.17

!5 774
i" 5H(
15,85'l
.SO,(155
.15,') 50

,
8.7')8
8.7.18

( '

.
8,45.1
8, 157
8,.12.'

.I'J, I 81 17,807

.18,01.1 I7.H.U
.17,500 17,887
.17,427, 17.')O5
'7,12') 17.804

.
27 ')').!
27.HO4
27,5.14
27.IM2
27,042
27 406
27,6')8

Isstit-d
to

otliei's

20, (W4
I'J ')41
I'), 6.10

I'J, 402
I ' ) . I 66
18,851

I6.O5(,
IO,O'J7
IO,5')'J
16,507

16,-172
16,414
17,008
17,256
17,24'J

5 104: 1,4'J4
5 205i 1,5.1.1
5.I.IH1 .1,465

5,1 'J4
5,15.1
5,047
4/J04
4,'J.ll

.1, .1X8

.1,.<K5
J,4()r

: i l

14,710 11,002
I4.7')OJ 1.1,20.11
14,7.18 I I 00(:
I4,4'J2 1.1.042

14,208
14,01.1
1.1, HIM
11,8.15
11,770

12 ')84
1.1 02')
I 1 (.02
1.1,80.1
I.I H57

Iks of
banks

(heir

2,717
2 'JOH
.1,020
2 4<J5

I , H'J')
I ,084
2,671
I .92.2

1 ')50
2, H.I 4
2.7.18
2,175
2,077

I ,H2'J
2,072
I ,68.1
I 200

1 ,120
I ,005
I .'J02
1 ,014

1,151
2,0W>
I .H0.1
I ,.141
I .642

H88
H.I 6

I ,.1.17
I , 2 8 ' )

77')
67')
76D
'J08

7')')
748
'J15
8.14
015

ndmlcs MVinili^ purdia.M-d under auK-eim-nls I" ruwll.
ncludes olHual institutions and so lortli.
nclikk-s short-loiin mites aiul hills.
ederal iiBtiuries only,
ncludcs corporate stocks.
iKludcs l;.S. (iovl. and foreign hank deposits, not shown separately,
neludes securities sold under agreements lo repintliase.

^ [ncludcs niinoiilv .nlcrest in consolidated suhsidiaries.
'' l.xclusive olloans and ledei.il liuuls transactions with doineslic coin-

increial hanks.
l« All ileinand deposits except l.'.S. C O M . and doineslic coinmercial

baiiks, Jt.'̂ s casli ifenis in pn.eess ol coljecfion.
I I ('cniticau-s or deposit issued in ilenoinin.Hions of 1d 00,000 or more.
"• All oilier lime deposits issued in denominations ol SI00,000 or more

(not included in latjje nejiotiahle CD's).
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions <>)' dollars')

Durable- noods manufacturing:
Primary metals
Machinery
Transportation equipment
Other fabricated melal products. . ,
Other Unrahle ^oods

Nondurable ^oods niaiiufaclurinf.:
l o o d , liciuor, and tobacco
Textiles, apparel, ami leather
Petroleum refining
( liemicals and rubber
Other nondurable t^oods

Minini;, including crude petroleum
and natural ^as

I (Vide: * 'ommodity dealers
Other wholesale
HiMiiil

I ransportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Hankers aecriilances
I ore ism commercial and industrial

l o c i I c l a s s i f i e d l o a n s
C O M I M : . / > u / ) f i incllttlt'tl til tutal fttn-

Outstandiuf,

Ap i .
Ml

_', 05N
8,141
1. 65 1

4,'146

,
.1 , :i i (>
2 , -11.1
1..U22 , 2.14

4 , 8 0 9
I ,.1.11
5.S5K
6 , 5 4 9
6 . 2 4 4
2 , t i l l
7 , 4X4
5 , 6 0 9

ID, <>(,7
' ) , 9 I K
2 , OS')

I 0.1. 7 1.1

Apr.
2.1

.1.(1/7
K.I7K
.1 (,7.».
2,K9l
4.45X

I . f .VH.

'V;:-

.1,116
2 .MO

2 096
K 2?')
1.6K5
2,9.14
4,46d

.1.66X
1..U7
2,175
.1..15I
? 210

I

4.X26: 4,922
1,125.14 li

6 001 ! 0 021
(i 4')7 6 5X.I
6 ,2K.l

.107
7.455
* 595

d.2f>7
' :x5

8,154
1,703
.',97 2 i
4,448

1,66V
1..1.1.1
.'.'281
.1.3.94
2. 200

4.KI2
1 ..17.1
(,,147
6,65.1
(,,220

7,-1422'

II 010 II
9,X5X 10.217
2.O5K 2.201

7.55X
s 5.V,

4,457
10.1,7').!

I otalcommercial and industrial loans
el larjre coituncicktl banks

4.13"'

I I , 0 7 !
I I ) , I . IK

4,.170
1 0 4 , . 5 * 6 1 1 0 4 , 4 0 ( :

3.. 029
H,044
1611
2.949
4.44.1

.1,708
1 .1(6
2,255
i',457

4, 144
I04.56X

Apr.

14
5 1

I S3

IK3 i
A3

214
117
21

44
95

.117
.15

K
l/.l
I H,
42

2K'),
76

173

115
(.75

72
228.
I 12
94
79

157
49
2K
7')
51

X
179
1 20
I 02

IK
I I S

17
64

202

1.14

I OK'
767

Net ehauy.e during

1975

leb.

85

2K.1
90
66
87

22.S

50
105
I 46|

I 26
507

104
KI0

'4 125,970 .12') 954

1')
65.1

7
l<)

421

I O'l?
151
51
<>7

2') 5

64K
5< 1
I'M
150
169

I ,01 «
5.15
(,')X
2')0
5 "'I

6.1:

(,,(,.17.

77.
127,
.165
I7«l
265

4K4

47 1
Ss

115

556
70.1
.14')
246
261

171
.1X7
.10')

.14')

.140
25 1
512

500
107
4')4
II I
I5K

I') 5
[.15i
2 W

221
<•)?.

1 .OKK
2.11
I .1.1
.157
.165

.'.OR
4 .264

4, T) 5

2nd
hall1

140
•,•)">

705
75

247

')K4
61 X

X46
50K
4X4
4(>5
.'.XI

t

I ,6')7
45

.104
744

S6!

457
6.X42

I si

56
I ,K4K

5X7
50.1

KIK
hi 0
1.1K

•1H7

27.1

I 19
4 / s

' .0.14
594
594

I I | 7

Hi
I'll

X.26.1

I or notes see table below.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions ot dollars)

uls inaiiutiiLiui-

Primary metals
Machinery
Transportation equipment.
Oilier fabricated metal

Other durable j;oods

food, liquor, and tobacco,
textiles, apparel, and

Petroleum refuting
(Iheulieals and rubber
Other nondurable ^ood.s. .

Miniim, including crude pe-
troleum and natural f.as,

Trade: Commodity dealers. .
Other wholesale
Kc.mil

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . . .
roreitt'i commercial and in-

dustrial loans

(Hitsland ni',

Total lo

I 975

Apr.
.H)

Mar.

I ..12 1 1 ,2X4

L 7 0 5 I ' 6.7 2

I ,2X0 I ,.112
2 , 2 1 0 2 ,251

I ,571 I ,561

Jan.
3.9

I 2.17
4 ,117
1,712

I ,12.1
2 , 3 5 6

I ,(,14

I ,091 • I UNi I 0S.1
I ,617 | I ,4X1 I ,458
I ,814 I ,H46 I ,KI2
1,126 1,1.10 1,119

1,6.16
142

I ,4X7
3 , I ' ) 2 I

4,492
I , I4X
4.017

5,.152
.1,210

.1,5 17
150

I ,450
2K.1

4 ,524
1,1.15
4,0.14
2,197
5,410
1,082

2,596 2,.*28

48,5X.li 48 ,1 IX

1 446
15.1

1 420
2.298

I )cc.
.11

t I nes.)

I 249 1,210
4,1.18 4 , 1 4 5
I 717 I ,67.1

I ,24.1

I ,70.1

I , 124
I ,542
I ,«.!')
1 ,221

4 505
I , 125
:i,X70

s'170i
1,1 44!

2,544

47,797

,52 1
169
472
K,9

2,524

48,262

I ,197

I ,76.1

Nov.
27

I , 176
4,049
I ,5K(i

I , 1 I .1
2,.161

1 ,674

I , 1 4 5 1,1 79
I.51K 1,272
I,K7K 1,818
I, . ' . Is 1,170

1.701
155

4 , 5 5 0
I ,1)82

2] 294
5,5.12.
.1,724

2,457

49,199

1,621)
171

1,411
,602

4..179
I ,076

2^281
5,417
.1,255

2,47:1

48,090

l')74

Oct.
.10

1 ,107

1 ',570

1 ,09.1
•2,1.19

1 ,661

1,1X7
1 ,208
1,820
1 ,1X7

1 46X
157

1,4X8
2 57X
4 170
1 047
.1,810
2,2.17
5, .140

2,4X7

47,.1.19

S

1

1

1
2

1

/
1
1

;i

1

1
1
2
5

2

46

• l i t .

25

,1 . (1

1.5.15

,066
,268

,649

,151
,097
,778

119
119

, 449
577

'()29
,672
,272
,.150

,401

,426

Am;.
28

I , 104

I I'll')

I ,001)

I ,604

I , I VI
I ,048
I ,790
I , I 89

.1,119
161,

1,419
2,5 3.9
4,.122
I ,021
.1,664
2,2.18
5 101
.1,(174

2,500

45 ,84.5

Net chance during

IV 75

1.1
15
'yj.

105

I 64

45!
I l l '

36'
51 :

7 I ;

102
14.'

71

I ,081

77
249
1.18

1 II
12:1

1 14

121
100

.11

162
I I ,

• 1 . 1
67

'01
5 1

• "> l

'2
82
(12

56

/7.1

I I I

2H
M 0
125

1 12
161

78

2.1
1.14
41
.1.1

209
2

4.1
99
76

1
229
142
77

IDS

• 147

2,O2:i

41
172.'
45.

19
18

1:14
12

52
8

64
289
2.12

209

I9X

,872

2m!
liidi

10.5

2.6.1

2.4.1
2X4

17
555
141
64

571
14
86

166
125
5 3.

520
164
259
207

91

1 New item lo be reported as of the last Wednesday o leac l i mouth . I or descript
Industrial l.oai

No-ll-1. About 161) uu -Uv reporting banks are included in this series; Commercial
these banks classify bv hnlii-.liy, i. miuiviu: anil industrial loans amounl - an orininal null
ini; 10 about 90 per cent ot sncli loans held by all weekly rcpoilinji banks under a fornui
and about 70 tier cent of those held by all commercial banks. original niatur

Commercial and
iis by Industry " l e b . 1967 UlJU.l.llN, |). 209.

r - . . " . . . . i l l . . . i i . . . x . J : r i, : . i.

urity ol'ninn.1 than I yciti ami all on til mul'ttn; It Kins ^ninu-ii
,1 ;ti;reeiiieui revolvini'. ereilit »>i staiulliy on which the
ty of tlie conui i i inu 'nt was in i:\iv>.s o\ \ year.



A 24 DEMAND DEPOSIT OWNERSHIP n MAY 1975

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS'
(In bUliona of doliam)

AM insuroil commercial h:uiks:

1 ')70- Dec

1971 June

Dec

W Mar

Dec

MJ73- Mar

Sept
l ice

lc)74 Mar . . . .

Sept . .
1 He

I')7S Mm- ••

Weekly reporting bunks:

1 <)71 Dec

l')72- -Dec

|i)71 Dec

l')74 Apr
MHV
lime
Julv
Any

()ct
N,,v . .
Dec

|<)75 inn
I c-h
Mar /•

ft inancial
business

17.3

18.t
17 ')
18.5

20.2
17.')
IS (I
18.')

IX.ft
IS.fi
18.8
19.1

is.y
IX.2
17.')
I'J.O

IS. ft

14.4

14.7

14.')

14.7
14.2
14.1
14.4
14.1
n.')
14.7
14.d
14. K

14.S
14.4
14.1

Nonlinuncial
business

')2.7

8'), 6
') ! 5
')8,4

')2.6
')7.6

101.5
10') ')

10?. X
106.6
108 1
116.2

108.4
117 1
1 1.1 'I
1 IS.8

I I I t

58.6

64.4

66 2

62 2
62 1
6.1.4
l< 1 5
62. 6
64 4
64.4
65 ')
66.')

65.6
61 1
6.1.2

1 ype o f hokle

Consumer

5:1.6

56.2
57 s

SK.li

54.7
60 5
63.1
65 4

65 1
67 1
6') 1
70.1

70.6
71 4
72.0

•7.1. .1

7 1 ?

24.6

27.1

28 0

2') 6
28 0
28. 1
'X S

28.0
28 4
28.4
28.7
2'). 0

2 l).2
27 ')
28..!

1.3

1.3
1 2
1.3

1.4
1.4
1.4
1.5

1.7
2.0
2 1
2.4

2.3
' 7
2.1
2.1

"> !

1.2

1.4

2 2

2 1
2 1
2.0
2. 1
1.')
2.0
2.0
2. 1
2.2

2.2
2.1
1 1

Al l
other

10.3

10.5
«) 7

10.7

12.3
1 1.0
11.4
12 1

11.8
11.8
11 ')
12.4

11.(1
1 1 1
10.')
1 1 .7

10 '<

5.')

fi.fi

6.8

6 2
6.1
6.3
6.5
5.8
ft. 3
6.4
6.5
6.8

6.6
6.2
ft . 4

Total
deposits,

II'C

175.1

175.8
177 ')
1K7.5

181.2
188 4
195.4
208 0

^00 0
206 1
210 1
220 1

211.2
1 f S 0
216.8

•325.0

"M6 t

104 8

114.3

118 1

1 14 7
112 7
113.')
115 1
112.5
115 0
115.8
1 17.7
II ').7

118 1
111 ')
1 1 4.1

1 Including cash items in process orcofleclion.

Noi l .— Daily-average balances maintained during month as estimated

from reports supplied by u sample of commercial hanks, l o r u detailed
description of the type of depositor in each category, see Juno 1971
M U U . I T I N , p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions ol 'dollars)

Class ol
bilnk

All commercial
Insured
National member .
State member

All member

Dec. .11,
l<)72

55')
554
311

71
181

Dec. .11,
I'17.1

507
50.1
288

64
.152

June 30,
l')74

460
457
265
65

.130

Dec, 31,
l')74

187

.I'l
275

Class of
bank

All member- (.'out.
Other lari!e banks
All other member

All tummemlier
Insured
Noninsnrcd

Dec. 31,
1472

6')
31.1
177
172

5

Dec. : l l ,

58
294
155
152

3

June 30, j Dec, .11,
l')74 I l')74

6.1
267

127
3

206
115
112

.1

1 He^inniiit; Nov. 4, 1972, designation of hunks as reserve city hunks for
reserve-requirement purposes has hucn based on si/e of hunk (net demand
deposits of more than .$400 million), as described in the H U L U T I N for
July 1972, p. 626. Categories .shown here as "Other large" and "All other
member" punilJe] the previous "Ke.serve t-i'ty" (other than in New York
City iind the City of ( I I K - U K " ) and " C o u n t r y " caiei^ories, respectively
(Iienee the scries are continuous over time).

Noi r .—Hypotheca ted deposits, as shown in this table, arc treated one
wiiy in monthly ;n\d weekly series tor cAMninereiiil banks and in another
way in call-date series. That is, they are excluded f'roi
and " l o a n s " in the monthly (and year-end) series a:
I'J'OMJ (he /i.mji'cs for weekly reporting I><i/ikt as sho
(consumer instalment loans); iiml from the figure
Intlloin of p. A-l.l . Hut they are included in Ih

n ""rime depos i t s"
hown on p. A-14;
i>n pp. A-IH-A-22
i the tahle at the
res for "T ime de-

posit-," iind "I o a n s " for call dates as shuwu on pp. A-I4-A-17.



MAY 1975 n LOAN SALES BY BANKS; OPEN MAKKFT PAPER A ?'j

1 ID h a n k ' s o w n tbicij-.n b r a n c h e s , n o n c o n s i i l i d a l e d un i i
b a n k a l l i l i a l c s o f 1111 • h a n k , I IK- h a n k ' s I u > ] 11 i 111 •. c o m p a n y (il
n o l a h u n k ) , ajKl n o n c o n s o l i d i U e d n o n h a n k s u b s i d i a r i e s nl
t h e h o l d i n g c o m p a n y

N m i . - Se r i e s c h a n g e d o n A u f . 2X, 1974. I I I I a ( o i n n a i i son
o f lilt- o l d a n d n e w il . i la l o r Iha l il.:ilr, s ee p . 74 1 o l t in: O c l .
l ' )74 l l r i n i i N . Ucvisecl IIKIIRV, r ece ived s ince D . I . 1974
111;L| a i l e d t h a t c n i n p a i i son an." s h o w n in no' .e 2 I O ih is [ab le
in t h e D e c . 1974 I I I ] I.I u s , p . A-2.7.

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
( A m o u n t s m i l s t a n d i n r . ; ill m i l l i on* o l M u l I a i O

To selected related instilntio

1 late

9/5 Jan 1 . .
X . . .

•i i

29

1 .'
19
26

Mar. <

19

Apr .'•
9

Id!! ......

I o t a :

• I M)9
4 , ( 4 1
4 ( 6 i
4 664
4 ,1 -1 . '

4 . 4 7 5
4 609
4 . ' • M l
4 M5

4.6NN
4 7'» 1
4 , 6 9 1

' • 1 , 6 7 V

• l ! . ~ X ;
• 1,5 29
4 , 5 1 9

l l \

and ' ''

lllllllMN.il

. ' , 746

.' .679
1 70 1
.' .(.9 1

2 . ( i .HP
. ' 7 5 5

2.1.61
2 707

2 ,74 1
1 xno
2,769
.'.(91

.' V I I
' . /• IS
2 71 5
.'.,'('4

type o! loa

Krai
estate.

IK.'
1 X4

A l l
other

1 XI
IX I
IX I

IX I
175 .
1 74
179 '

'01
204
204

20. '
201
201
197
204

779

7 17

6',4

675
659

, 746

.720

.6X2

.61 1

. 6 I X
(. 19

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING

1 ml
if

period

1 966

196X
1969.

1971
")72.
97.1.

974-

1975

leb...

AIM.'.'!
May..
l ime. .
Ju ly . .
Ann...
Sept..
Oet.. .
Nov. .

.Ian..
1 eh..

A l l
issuers

11 645
17 0H5
21 171
12,600
1.1,071

.12,126

.14,72/
41 ,07.1

47,164
44,690
44,677
46,171
44.X46
45,561
47,967
49,0X7
51.754
51 , HH3
49,070

51 ,52K
52,125

1 im
comp

Dealer-
placci ! '

' 1 1?
2 790
4,427
6,50.1
5,514

5,2.97

5^4H7

7,201
(,,5/1
6.22X
5 699
4/ )70
4,655
5,.10X
5,11.1
5,242
4.X6I)
4,61 1

5,029
5, 167

'onnnercial pupL

ncial
lilies '

1 )i-
rcrlly-
placed '

10,556
1 2 1 M
1 1 972
2.0,741
20,424

20,5X2

27 \ 204

29,169
2X X69
2X 752
.)(l|426
29 90X
10,.144
11,774
11,095
.12,509
.12 49!
11!/65

.11 ,K5I
12,42.6

Nun-
liiiai...

cial
com-

panies''

757

2' '74
5 , .156
7 , 1 1 1

6 , 2 4 7
1,,'XiH
X, 1X2

10,794
9,250
9,697

10,046
9 , 96S

10,562
I0.XX5
12,659
14,00.1
14,512
1 2,69.1

I4.6-1X
14,712

r

Ha

1 >e;

pla.

1 ,

1 t

1 ,

1 ,

1 j
1 ,
1 ,
2 ,
2t
2,
J (

i !
i

i!

ik-i

lei-
e i l

160
.152

5 24
.','/,
).W

12.1
117
270
97X
5 79
•165
425
1X5
046
9-17
H74

946
X54

elated *

I ) :
IC(li\ •

placed

1, 114
1 ,997

1 ,449
1,111
2,941

:i,60(,
VJ0K
4,56.1
5,1 06
5,171
5,5X5
6,1.50
6,446
6.40H
6,697
6,444

6,625
7,22«

I d

1
4
4
s

'l\

7

//
»,'

n>!
10,
i i ,
i i ,
15,
16,
16,
16,
17
IX,

in ,
IX

al

601
117

451

XX9

X92

164
166
692
727
174
6H6
167
015
XX2
55.1
4X4

602
579

A i

to ta l

1 , I9X
1 ,906
1 ,544
1 ,567
2,694

.1,4X0
2 , 7t)t>
2,'n.V/

2.X54

i',2xl
1,'515
.1,499
1 , 1XX
1 147
Y,2'>\

•l]226

4,157
4.X64

eeplinr, b

O w n
hills

9X.1
1 ,447
1 ,144
I..1I8
1 ,960

2,6K9
2, (Hit,
2,11X

2,12X
2,411
2,744
2,642
1,066
2,9X1
51X66
2,942
2.X72
.1,290
1,6X5

1 , 9 0 1
4',.17(1

1)

1 leld

inks

Hills
I.OIII'I

: 215
459
200
249
7 15

791
701)
519

525
571
4XX

. 447
•• 4 6 9

. 516
: 57.2

405
419
499
542

454
494

ollar :u.\

by

1 It

t
()\\ i
a i d

19 1
164
5K
64
5 1

261
Htb
6 It

69
29(1
216
.171
.104
2IX
277
504
2 IX
6] 1
9 9 9

96(,
991

'•1 tanei:-.

Hanks

j 1 •«>! • -

eij'.n
coi r.

I'll
156

' III-)
146
'.50

254
J79
.5X1

592
6S4
700
712
795

1 ,02.1
1 ,202
1 ,459
2,0.17
1 ,702

9X1

. .IU4

: no

O i l

,

• \

j

\

5,

5
6
6 ,
7
S

10
I I
10
1 1
1 j

i - ' !

12,
12

e l s

022
090
71 7
(.74
05 7

X94
91)7
406

X50
200
544
512
540
947
100
724
115
45 2
27X

X94
Sl) '

l in-
pons
info

Cniled
States

997
1 0X6
1 ,421
1 ,X>,9
2,1,01

2.X14
2,.5.1)
2,27.1

2,414
2.X27
2,900
2,952
.1, 2X7
1 , 5X9
:i,5X5
1,526
1. ,'91
1.XI0
4,021

4. 120
1 974

ased on

1
1"

\ -
irls

trtun
111 ited
States

1
1

1
J
1

1
2
2
2
.1
.1
1
:i
i
.i
4

4
4

S29
9X9
952

,15.1
,561

,546
,9119
,499

,1X2
, 9 / 9

',X99
,2.19
,7/4
,91.1
,006
,759
,709
067

114
.210

Ml
olluri

1

;»

.1
; l

1

.1
4
4
5
6
X
X
X
9

10
10

10
10

, / 7 K
,241
, 0 5 1
,40X
,X9 5

, 5 0 9
, 45*
,' 120

,74S
,161
,959
,X76
,66X
,12.1
,649
,701
,1.10
, "1-5
' I'M

, 1 6X
196

1 l inancial corn|iaiiii.'s a i r insiiti
SULII as, l)iil not limiicd to, r o n i m n
sales, pcisonal , ami nun t^.a^e hnai
tithei luisiuess Iciuliii).',; insiirnru:c
activities.

•'• A.s icpoMrd by Jwi ln>; inrlihl
(he open market .

-1 As repor t s ) by iinani.ial cmni
with invrsHMs.

-d piim;uily in ;u'iiviiirs
i

uinp,; fiulocini1,, (i nance Irasiii)',, and
UJH1L:I\VI iiiti)'; anil ollu-i invislinriiL

fs aJI Ijjiamial r o n i p a m impci sold in

anit-s lli.u pla . r thru papoi d n n t l y

p i n
liii n

v in .u-livilk:*. sm-li
n i i i i n i ; , u h o l o a l r a
iivled in u e a k i iniv!
c ol1 i i i i i ik - iv la tc i l .->
1'ieasc1 I ' r s i i l i in i ' l i o i

u l i i . l i - puh l i . - ulililiL.':, itiui l i n n s i-in-.ai-.inl
i -on urn m i r a t i o n ' , , v'OtKtriu:! i o n , i n a n u l i u 1 -
n ' l a i l 11 mil*, t r a n s p o i t a t i o n , .iihl s r . iv i i i r s .
iri-'tK | > i a i r d l i i ) ;n i r ia] k ' o i n p a n y n i l m t i i i v
[i.nm-N w; i i L- \pandr . t l in Auy.. i'H-i. M o s t
lis i - s | i ;u ide i l iMwrai- . i : o f i ' i n r i r d in d i n v t l v -



A 26 INTEREST RATES c MAY 1975

PRIME RATE CHARGED BY BANKS
(I'er cent per annum)

1 infective date

1974 Apr 11

15

19

Apr. 23
24

25

26

30

May 2

1

6

7
10
13
17

20

Kate

J to."1 0"
To'4 '°~

lO-101/io •

ioy 4 . •

10%
lOVi-IOVio-

1054 -11

1014- 11

10%-10«/i»-
1014 a-11

-l'V

1 1 .
1 1 .

1114-ll-V.n
- 1 1 % . ^

LvlTcctive date

1974—June 3 . . .

7

10
21
24

26

28

July 3

5
y

•n

Aug. 20

Sept. 26

Oct 7

11

"U

Rate

111/4-11%.-
ll'/io

HJ/4-lll/i.

lis"/w 4

I1V4-11-W*-

4 "2

12.-°12l/4"
1 0 M - 1 2 . -

1014-12.

1014-11%-

11)14- 11 % -
U 1 4 . -12

IH/2-
l l > 4 .

1014-1114-
1 1 % .
1114

Hflective date

1974—Oct. 28

11

14

18

19

25.

Dec 2

1975—Jan. 9

11

15

20
2H

Kate

10M-11-.

11%""

I 0 1 4 - I I . -
IH/4

io%-ioy4-
io%-ioy4.

1014 i
10-1014-

1014.
10-1014-

9<4-10-10>4
- 1 0 % .

9%-10-
1014.-
lOV,

9% 914 ' 0-
1014.

10. io'4
9 '/> 9 VA . 10
9%.-9i/4- l0
9 % .-91/4

1-ileetive date

1975 I'ch 3

4
10 . .
18
24

Mar. 3 . . .
5
6

10
17.. .
18
24 .
25
31

Rate

8i4.-9-.9y4.

8'4 9.
HV . SV

814 8%.
81/4.8%
714 8 1 4 . -

8%
71/4-8.-8I/4
71/4-8.
71/2-714 • - «
7%.-71/4-8
7%.-7!4
71/4-7%.-

7'4

NOTH:.—Beginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables. . denotes the predominant prime
rate quoted by commercial banks to large businesses.

FiVectiye Apr. 16, 1973, with the adoption of a two-tier or "dual prime
rate," this table shows only the "large-business prime rate," which is the
range of rates charged by commercial banks on short-terni loans to large
businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

35 centers
New York City
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 Southenst
8 Southwest
4 West Coast

35 centers
New York City
7 Other Northeast
8 North Central
7 .Southeast
8 Southwest
4 West Const

All sizes

Size of loan (in thousands of dollars)

1-9

F-eh.
1975

Nov.
1974

10-99

Hel>.
1975

Nov.
1974

100-499

l-eb.
1975

Nov.
1974

500-999

I eh.
1975

Nov.
1974

1,000 and over

I'eh.
1975

Nov.
1974

Short-term

9.94
9.61

10..31
9.87

10.24
10.01
9.99

11
1 (
12
| |
| |
1 1
11

.64

.35

.22

.66

.52

.56

.48

10.94
10.82
12.07
10.55
10.59
10.36
11.23

II .81
12.31
13.03
11.54
II .44
10.87
12.26

0.73
0.60
1 .31
0.4')
0.52
0.47
0.75

12.04
12.11
12.84
1 1 .99
11 . .14
11 .64
11.99

10.25
10.14
10.64
10.09
10.21
10.11
10.22

II .97
12.05
12.46
11 .93
II .43
11.77
1 1 .86

9.9.1
9.74

10.09
9.85

10.22
9.83

10.05

1 1 .80
11.56
U . 34
11.77
11.62
11.74
11 .5(>

9.73
9.50
9.96
9.74

10.12
9.84
9.84

I I

I I .44
II .21

91
53

I I .62
I I . 36
11.32

Revolving credit

9.
7.
0.
0.
9.
0.
9.

20
84
83
32
77
54
52

11 .60
11.60
12.26
11.82
11 .51
12.06
11 .39

II .03
10.98
12.05
11.77
10.61
11.61
10.67

12.71
12.25
12.08
1 3.34

i.iio.i
12.70

10.56
10.59
10.60
11.14
10.41
11.18
10.13

12
I I
I I
12
| |
12

.00

.97

.98

.29

.41

.33

.89

10.14
9.9H
9.97

10.97
10.35
10.57
9.77

| |
] i
12
13
12

"

.99

.89

.68
.57
.09
.28
.68

10.18
9.87

10.98
10.24
9.00

10.75
10.17

11
I I
| |
11
10
11
I I

.60

.77

.75

.79

.98

.82

.57

8.98
7.61

10.90
10.22
9.76

10.37
9.40

I I .56
11.57
12.50
11.72
I I .25
12.06
II .33

10.26
9.62
10.48
II .3.1
10.42
9.87
10.07

12.16
11.96
12.35
1 2.29
13.81
12.27
12.01

10.54
9.27

10.99
10.37.
9.67

II .99
8.36

I I
H

12
111
| |
12
12

.74

.87

.66

.90

.21

.39

.75

II)
IC
IC
II)
10
10
10

.55
,82
.77
,25
.47
.12
.77

12
11
12
11
| [
12
1 1

.04
4S

.52

.89

.45

.18

.99

Long-term

10.57
10.46
10.51
10.17
11.11
10.46
11.2H

12.09
12.37
II .98
11.90
12.14
12.28
12.04

10.16
9.78

10.20
9.45

11.95
10.09
10.94

11.71
12.02
11.55
11.75
12.02
12.6H
11.60

10
9

IC
I I
9
9
9

7,1
51

,49
.81
16

,60
.78

12.23
II .93
12.61
12.44
17.29
12.49
12.06
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MONEY MARKET RATES

(IVr <.:ent IHT annum)

I96X.
l'Hi').

1970.
1971.
1972.
197.1.
1974.

I'elk

1974 Anr .

1975-

May.

Julv.

Sepl.
Oct.

Dee.

Ian.
leb
Mar
Anr..

d

Week ending—

1975. Jan. 4
1 1

l e h .

Mar.

May

IK
25. . .

1
X

15
22

1
X

15..
22. .
29

s

1 2 . . .
1 9 . .
26

1

r

90-119
days

4.66
X.20

10 05

9 9?
10.X?
11 IS
11.9.1
11.79

9 "55
X.95
9. IS

7 19
6 16
6 06
6. M

9. 11
7 95
7.61
6.K5

6.55
6.50
6..1K
6. .11

6.25
6.25
6 OX
5 95
5.VI

6 (H
6. IH
6 1 s

6.1.1

6.0.1

n
•i

ime
nercial
lei"

4 to 6
months

5 1(1
5.90
7. H.I

7.7?
5. I I
4.69
X.15
9.X7

9.79
10.62
10.96
1 1 .72

: 11.65
11 .21
9.16
K.KI
K.9S

7. 10
6 I t
6 06
(,.15

X.X4
7. SI

(,!x,5

6.4X
6.45
6.34
6.2S

6.25
6.25
6. OX
5.95
5.91

6.0 1
: r. M

6. ?0
6. 1 :i

6 IS

1 inaine
L'O.

Hae'ed
diree.lly,

1 to 6

4.X9
5.69
7.16

7.2.1
4 91
4.52
7.40
X 6?

N. 4.1
X.«4
9.01)
9.0(1
9.11

9.01
X.50
K.50

7. II
6.24
6 00
5 97

X. 47
7 .9X
7 .65
6 .7X

6..IS
6.25
6.25
6.25

6.2:i
6 . IX
6.05
5.90
5.X8

5.XS
5 . 9 5
6.00
6.00

6.00

Prime
ha/iker.s'
acxe|it-

90 days;'

4.75
5,75
7.fi l

7.11
4.K5
4.47
X.OS
9 92

9.61
10.6S
10 79
11.XS
12.0S

9 U
9.0.1
9.19

7 54
6 15
6 ' '
6.15

9. OX
X 11
7.66

6.59
ft..14
ft. 47
ft. 2ft

(i..U
6..17
6. ,'9
6.11
6.11

6.15
(1 20
6.M
(,.16

6.07

Ted-
era 1

lunds
rale'

4.22
5.66
8.2i

7.17
4.66
4.44
X.74

10.51

10.51
11.111
11.91
12.92
12.01
11 . .M
10.06
9.45
X. 51

7. Ill
6.24
5 54
5.49

7..I5
7.70
7.2?
7.17

6.99
Ci.46
6.2X
6.29

6. 15
5.SX
s.44
5..IK
5.5.1

•• 5 9

5.2X
5 . 4 4
5 . 5 4

5 .71

1-inoi

Kate
on new

issue

4..121
5.I1.W
ft. 677

6.45X
4.14X
4.071
7.041

II

7.XX6

X.229
X.430
X.145
7.752
X.744
K.lldJ
7.244
7.5X5
7.179

6.49.1
5.5X.1 !

< 544 •
5.694

7 . 1 1 .1
6.69X
6.67X '
6..169

.5.606

sixoo
5.40X

5.455
5.617
5.622
5.176
5.542

5.562

5.5. IX
5. (,5:l

5.716

hills"

Mai ket
yield

4.29
5.14
6.67

ft..19
4.11
4.07
7.0.1
7.X4

X..1.I
X.2.i
7.9(1
7.55
X. 96
K.Ofi
7.46
7,47
7. 15

6,26
5. 5(1
5 49
5,61

6.96
6.59
6.54
5.9X

5.6X

5! 65
5.25

5.47
5.57
5.46
5.41
5.53

5,62
5.74
5.44
5.66

5.51

I f.S. (imeriirneiir st

6-inontli hills',

1
Kale | Maiket

on new yield
issue. ;

4.6.10 : 4.61
5.470 ! 5 47
6.K51

6.562
4.511
4.466
7.17K
7 926

H. 1/1
H.496
X.2V2
S.02X
X.X51
K. 599
7.559
7.551
7.091

6.525
5 674
5 615
6.OI2

7.101
d.dN1.'.
6.646
6..17.1

5.X25
5.7.16
5.X00
5.4X.1

5.675
5.742
5.655
.5.47 1
5.669

5.7X6
(,..151

6.067

6.I5X

ft.Kd

6.51
4 5?
4 49
7.20
7 95

X. 1.'
N.40
X 12
7.94
9.11
K.M
7 74
7.52
7. 11

6. 16
5 62
5 6 '
6 00

6.99
6.64
6.54
6.14

5.92
5.65
5.70
5.4.1

5.66
5.6K
5.56
5.54
5.69

5.90
(,.09
5.X6
6.09

5.95

c

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 71

X.OX
X.7I
X. 16
K.04
X.XS
K.5.'
7.59
7.29
6.79

(i. 2 7
5.56
s 70
(..40

6.711

6.44
6.15

5.X7
.5.51
5.60
5.44

5.67
5 .69
5.62
5.66
5. XI

6.20
6. 4S
6..10
(1.49

6..16

l l l i issues

Oi l i e r '

4.H4
5 62
7. Ofi

6 90
4 75
4 H6
7.10
X ^5

X 66
X.7X
X 71
K.K9
9. 54
K.95
X 04
7.67
7.1.1

6.74
5 97
6 10
6. S.I

7.17

6.95
6.6(.

6.11
5.95
6.06
5.S4

6.04
6.07
6.0.1
6.06
6.20

6.5X
6.94
6.76
6.91

6.XI

.1- to 5..
year

issues 1

5.07
5 59
6.X5

7 17
5 77

ft. 92

7 99
X.24
X 14
X. 19
S.64

7 9X
7.65
7.22

7.29
6 X5
7 00
7.76

7.26
7.21
7..12
7..16

b'.'i'l
6.92
6.71

(i.K.1
6.X6
(, .XX
7.0.5
7.19

7.47
7.74
7.75
7.90

.'.K7

1 Averages ol" ihc most ivprcscntaiivc ilaily ollcrinj; raic ciiiotucl l>> of transit
dcalur.s. were has

2 Avcrnf.cs of the n)asi ici>iv,Hcnl:\livc daily nltrrinu rate published by sentativ(^
fi i l i i i i l l)0 17'̂  d iJC companies, lor varying maturities in the 91) \7f) day range.

J Beginning Aug. I .*>, I(i74, (lie rate is the average of the midpoint of
the range of ilaily dealer closing rates offered for domestic issues; prior
data are averages oi' the most representative: daily ollering rate quoted by
dealers.

4 Seven-day averages lor \u;ek ending Wednesday. Ik'.uinnjiii1, ^vitli
statement week ending Jttl> 2 \ I(J7.(, weekly averages are l>u-ieil on the
daily average of ihc range of rates on a given dav weighted hy Ihc volume

*• lixce
losing h

" Hill.s-

Lions at Ihese rates. I;or earlier statement weeks, I lie averages
d on the daily elleetivo rate rait* eonsiilcred most re
>f the day's transactions, usually the one at wliich most trans-
(JUlTcd.
t for now hill issues, yields aiu averages coiiipnled I'roin ilaily
.1 prices.
notct! on baiik-tli.scotint-J'att: l>asi.s.
jd note and hond issues.

N*.)"vi:. liy.mcs ioi1 1 reusury bills me \\w iv. vised s
A-15 of the Oct. ll>"/2 llui,] i IIN.
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BOND AND STOCK YIELDS

(Per cent per annum)

IVriod

Ciovernment bomls Corporate hnmls Slocks

State ;ind hicitl

1970
1971
1972
1973
1<)74

1974—Apr
M;iy. . . .
June
July

i
(Vt
N<iv
Dec

1975 Jim
I Vh
Mlir
Apr

United
Suites
(Inni!-
tertn)

6.59
5.74
5.M
6. .10
(! . 99

To I ll I '

ft. 42
5.62
5.30
5.22
(>. I')

Week i

1975-

Apr.

May .1.

7.(M
7.07
7.03
7. IK
7.:n
7..10
7.22

ft! 7X I

(..68 i
(..61 I
6.7.1
7.0.1

6.64
(..67
ft. C>7
6.75
6.H3

6 . US
7.()5
7.0.1
7. OS

7.09

5.7ft
(..(Hi
rt. 17
6.70
6.70
6.77
6.S6
( i .M
7.04

6.S')
(> 40
6.70
6.95

6.51
(..51
6.64
6.76
6.S9

6.S9
6.99

(,'.')')

6.94

Aaa

6.12 j
5.22 !
5.04
A.1)')
5 . H<>

5.45
5. X1)
5.')5
6..14
6.38
6.49
(..21
6.06
6.65

6. (9
5.96
6.28
6.46

(..10
6.10
(>.2O
6..15
6.45

6.45
6.55
6 40
6.45

6.40

Nuniher of
issues2.. . 14

6.75
5. S9
5.60
5.49
6.5 3

6.0ft
6.30
6.41
7. 10
7.10
7.IS
<>.99
7.01
7.50

7.45
7.03
7.25
7.-I.I

7. 10
7. 10
7.20
7.30
7.40

7.4(1
7.40
7 40
7 .50

7 .45

Anil utility

New
issue

8.68
7.62
7.31
7.74
9.33

H. 99
9.24
9.38
10.20
10.07
10. 3K
10.16
9.21
9.53

9..«,
8.97
9.35

Re-
cently
l l d

8.71
7. Mi
7.34
7.75
9.34

8.115
9.13
9.40

10.04
10.19
10.30
10.23
9. 34
9.56

9.45
9.(W
9.38
9.65

Total 1

s.
X.
).
) .
) .

).
) .
9 .
; .

) .

94
Jl
27
60
60

SO
65
51
66

SI)

9.06
9.17
9.31
9.41
9.62

9.70
9. Ml
9.55
9.71

9.69

500

1 Includes bonds rated Aa and A, data lor which arc not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in sonic groups has varied somewhat. As of Dec
23, 1967, there is no longer an Aaa-rated railroad bond series,

2 Number of issues varies over time; figures shown rellect most recent
count.

data.
Annual yields ure ave

u ' v--eekly, monthly, or quarterly
ata.
Bonds: Monthly ;md weekly yields are computed as follows: (1) t'.S.

(iovt.f averages of daily figures for bonds maturing or callable in 10 years
or more; from 1-ederal Reserve Hank of New York. (2) State and load

Hiivt., general obligations only, based on Thurs. figures, from Moody's
Investors Seivice. (.') Ceri>orut(\ rates for "New issue" and "Recently
offered" Ana. utility bauds, weekly averages con\p,|eU by tl\e Bonnl of
(iovernors ol the l-edcral Reserve System; and rales for seasoned issues,
averages of daily figures from Moody's Investors Service.

Stocks: Standard and Poor's corporate series. 1 )ividend/price ratios
are based on Wed. figures, l-arnings/pricc ratios as of c\u\ o\' period.
Preferred stock ratio titiNCil on S median yields for a sample of non-
callable issues -12 industrial and 2 public utility. Common stock ratios
on the 50(1 stocks in the price index. Quarterly earnings arc seasonally
adjusted at annual rules.

NOT1-S TO TAHLKS ON OPPOSITl- PAC11-:

Security Pricea;

Son-:,- Annual data are averages of weekly or montlily figures. Monthly
and weekly data are averages of daily lii;urcs unless otherwise noted and arc
computed as follows: U.S. Covt. bonds, derived from average market
yields in table on p. A-2K on basis of an assumed 3 per cent, 20-year
bond. Municipal and corporate honrfs, tlerived from average yields its
computed hy Standard and Poor's Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common storks, derived from com-
ponent common stock prices. AWKI^C daily vnhinu' of ttadinfi, presently
conducted 5 days per week for <> flours per day.

Stork Murker Customer i'inuncing:
1 Margin credit includes all credit extended to purchase or carry stocks

or iclateil equity muniments ami seemed at least m part by stock. (l")ec.
1 *>70 BULLETIN, p. *J20). Credit extended by brokers is eud-of-month data
for member firms of the New York Slock lixchange. June data for banks
are universe lotul.s; all other data for banks represent estimates for all
commercial banks huscd on reports hy a reporting iiiimple, wliieh ac-
counted for fit) per cent of security credit outstanding at banks on June .10,
1971.

2 In addition to assigning a current loan value to margin .stock generally,
Regulations 'I1 and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

-1 Nonmargin stock's arc those not listed on a national securities exchange
and not included on the l-'ederal Reserve System's list of over the counter
margin stocks. At banks, loans to purchase or carry nonmargin stocks are
unregulated; at brokers, such .slocks have no loan value.

4 1-rcc credit balances arc in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand*
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SECURITY PRICES

1970.
1971 .
1972.
197.1.
1974.

Period

1974— Anr

1975-

Week

J u n e i . .
July

Sept
Oct

Jan .
Teh
Mar
Apr

ending--

1975-Apr . 5
12
19
26

Mar. 3

1
(pe

• - —

U.S.
(iovt.

term)

60.52
67.71
68.71
62.80
57.45

57.01
56.81
57. 11
55.97
54.95
55.13
55.69
57.80
58.96

59 70
60.27
59.33
57.05

5K. 1 5
56 90
57.05
56.72

56.63

ond priL
cent of

State
and
local

72.3
80.0
84.4
85.4
76.3

80.2
77.3
76.2
71.9
71 6
71.0
72.7
72.6
6K. 6

70 9
74.1
70.')
69,5

69.0
6K.7
70.8
69.4

69.3

es
par)

Cor-
porate
AAA

61.6
65.0
65 9
63.7
58.8

60.3
59.7
59.5
58 5
57 6
56.2
55.9
56. 1
56. 1

56 4
56.6
56,2
55.8

55.9
55.6
56.0
55.9

55.8

Standard am

Total

8.1.22
98.29

109.20
107.43
82.85

92.46
89.67
89.79
82.82
76.03
68. 12
69.44
71 .74
67.07

'I': 5<,
80.10
83.78
84.72

82.16
82.41
86.41
86.62

87.30

(I94I--
• - -

Indus-
trial

91.7.9
IOK.35
121.79
120.44
92.91

103.66
101.17
101.62
91.54
85.51
76.54
77.57
80.17
74.80

80 M)
89.29
93.90
95.27

92. 15
92.54
97.26
97.55

98.39

N e w

Common

York St

Poor's index
4 3 ^ 10)

Kiiil-
roail

32.13
41.94
44.11
38.05
37.53

40.26
37.04
17 11
35 61
15 06
31.55
33.70
35.95
<4 81

17 II
.17.80
.18.35
38.55

37.6.1
37.54
39.08
39.30

39.64

Public
utility

54
59
56
53
38

44
39
17
15
14
30
3.1
34
12

18
40
39
38

38
37
38

48
31
90
47
91

03
35
46
37
00
93
80
45
85

19
.17
55
19

39
98
46

38.22

38 05

ick

d o c c prices
—

Lxchanf!

New York Stock 1 xt

Total

45
54
60
57
43

77.
22
29
42
84

49.21
47
47
43

35
14
27

39.86
35
36
37
35

38
42
44
44

4.1
43
45
45

46

69
62
98
41

56
48
35
91

60
70
76
92

2.1

(Dec.

Indus-
tr ial

48
57
65
63
48

5.1
52
52
48
44
39
39
41
IS

41
46
48
49

47
48
50
51

51

0.1
92
73
08

.OH

95
53
63
35
19
29
81
24
p

do
63
74

95
18
SI
05

51

.11, 1965

'Trans-
porta-
tion

32.14
44.35
50.17
37.74
31 .89

35.87
33.62
33.76
31.01
29.41
25.86
27.26
2X.40
26.02

30! 7.1
31.62
31.70

3 1 . OH
31.(12
3 1 .94
32.33

32.45

han^e ii
- 5 0 )

Utility

37
39
18.
37
29

32
30.
29
27.
26.
24
26.
27.
26 .

2'»
31
3 1 .
30 .

30 .
2').
30.
30.

30 .

24
.53
48
69
82

59
25
20
50
72
94
76
6(1
18

55
31
04
01

19
)3
12
00

00

(lex

- • •

1 i-
jiance

54.64
70.38
78 11
70.12
49.67

5S.72
52.85
51.2(1
44.23
40 11
36.42
39.28
4/ . K"
39.27

44.S.5
47.59
47.83
47.35

46.42
46.20
48.32
48.32

47.84

Amer-
ican

Stock
i:x-

chan^e
total
index

1973 =
100)

96.63
11H.40
12!) 10
HKI.KO
79.97

9.1.57
84.71
82.88
77.92
74.97
65.70
66.78
63.72
59. 88

68.31
76.OS
79.15
82.03

79.45
80.01
83.07
S3.98

84.23

Volume
tradi

s(o
IK
rks

o l
i n

(thousands ol

—

shares)

NYSI;

10
15
16
16
13

12
12
12
12
12
13
16
14
15

19
2~>
22
20

14
IK
26
21

19

,532
,381
,4R7
,374
,883

, 109
,512
,26S
459

,712
,998
, 396
,341
,007

661
,311
,680
,3.14

,888
,290
,930
886

,904

AM1X

.1
4
(
3
1

1
1
I
I
I
1
1
1
-

2
2
-

1
2
3
T

2

, 376
,234
,447
,004
,90H

,752
,725
,561
610

,416
,K08
,880
,82.1
,359

1 1 7
,545
,665
, 302

,760
,006
,006
,520

,276

l-'or notes see opposite pa^e.

STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

l.nd ot period

1974— leb
Mar
Apr
M ay
June
July
Aui!
Sept
Oct
Nov
Dec

1975—Jan
I eh
Mar

Total

6,462
6,527
6,567
6,381
6,297
5,948
5 625
.5,097
4,996
4,994
4,8.16

4,934
5,099

Iliokcrs

5,423
5,519
5,558
5,361
5,260
4,9.15
4,672
4,173
4,080
4,103
3.980

4,086
4,269
4,320

Hanks

,039
,008
,009
,020
,037
,023
95.1
924
916
891
856

S48
830

Maif-'in credit at brokers and banks :

kcuulatal '•

l!y type

Convertible Subset ipt ionMargin stock

Jroker*

5,23(1
5,330
5,370
5, 18(1
5 , UNO
4,760
4,510
4,030
1 9 10
3,960
3,840

3,950
4,1.10
4 . ISO

Hanks

977
944
952
96.1
991
978
912
881
872
851
815

S06
783

bonds

183
180
179
172

n;.
158
156
148
145
139
137
1.14
1.16
134

Hanks

46
4K
44
44
34
.11
79
31
\?.
29
30

29
34

llrokers Hanks

Unregu-
lated 3

Nonmar,,!,,
Mock

credit at
banks

1,843
1,869
1.S68
1,858
2,072
2,091
2,119
2,060
2,024
2,054
2,064

1,919
1,897

1 ree credit balances
at brokers ••

Mari'in
accts.

420
425
415
395
395
40.'.
429
437
431
410
411

410
478
514

Cash
accts.

,604
,583
,440
,420
,360
, .191
, .18 2
,354
,419
,447
,424

,446
,604
,7|>4

J'or notes see opposite pafze.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

linil of
period

1974—Mar..
Apr. .
May.
June.
July..
Aug..
Sept..
Oct...
Nov..
Dec .

1975—Jan. .
l-eh..
Mar..

Total
debt
(mil-
lions

or
dol-lars)!

5, MO
5,370
5,180
5,080
4,7M)
4,510
4,020
3,9.10
.1,960
3,840

3,950
4,130
4,180

80 or
more

5.0
4.4
4.2
4.0
4.0
3.5
3.5
4.6
4.2
4.3

5.6
5.9
6.5

Equity class (per cent)

70-79

7.0
6.0
5,1
5.0
4.8
4.0
3.9
5.5
5.1
4.6

7.3
7.2
8.0

60-69

11.4
9.9
8.5
7.7
7.9
6.6
6.1
9.4
8.5
8.S

13.5
14.6
15.3

50-59

19.4
16.5
13.7
12.6
13.3
11.2
10.2
16.8
14.8
13.9

24.6
25.4
27.6

40-49

30.2
26.5
23.3
21.8
22.2
18.4
IK.O
27.3
24.4
23.0

28. 1
28.5
25.8

Under
40

27.1
37.0
45.3
49. 1
47.9
56.3
58.3
36.4
42.8
45.4

21.2
18.4
16.9

' Note I appears at the bottom of p. A-28.

NOTE.—Each customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a pcrccnlugc of current col-
lateral values.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(I'er cent of total, except as noted)

I'lid of period

1974— Mar.
Apr.
May
June
July.
Aug.
Sept.
Oct..
Nov.
Dec.

1975 Jan..

Mar.

Net
credit
status

40.0
39.6
37.8
40.3
40.2
39.9
40.7
40.9
40.(1
41.1

41. I
42.2
44.4

l.quity class of accounts
in debit status

60 per cent
or more

41 .2
42.3
40.0
37.4
36.5
34.0
31.2
35. I
34.6
32.4

39.3
40.1
40.1

Less than
60 per cent

18.9
19.4
22.2
22.4
23.2
26.0
27.0
24.0
25.3
26.5

19.8
17.8
15.5

Total
balance

(millions
of dollars)

6,784
6,526
6,544
6,538
6,695
6,783
7,005
7,248
6,926
7,013

7,185
7,303
7,277

NOTI:.—Special m
may be used by custi
purchases. Balances
collateral in the cust
sales proceeds) oceu

isccllaneous accounts contain credit balances that
>mers as the margin deposit required for additional
may arise as transfers based on loan values of other
:>mcr's margin account or deposits of cash (usually

MUTUAL SAVINGS BANKS
(In millions of dollars)

iind of period

1971
19723
1973
1974

1974—l-cb..
Mar.
Apr..
Mny.
June.
July.
Aug..
Sept.
Oct..
Nov.,
Dec.

1975—Jan..
Feb.

Loans

62,069
67,563
73,231
74,891

73,647
73,957
74,181
74,011
74,281
74,541
74,724
74,790
74,835
74,913
74,891

74,957
75,057

Other

2,808
2,979
3,871
3,812

4,584
4,825
4,425
4,388
4,274
4.311
4,031
4,087
3,981
4,226
3,812

4,287
4,658

Securities

U.S.
Govt.

3,334
3,510
2,957
2,555

2,846
2,851
2,852
2,750
2,758
2,650
2,604
2,574
2,525
2,553
2,555

2,571
2,677

State
and
local
govt.

385
873
926
930

942
934
951
893
880
884
879
876
870
877
930

967
1,017

Corpo-
rate
and

other'

17,674
21,906
21,383
22,550

21,923
22,302
22,366
22,241
22,324
22,383
22,292
22,218
22,190
22,201
22,550

22,979
23,402

Cash

1,389
1,644
1,968
2,167

1,618
1,634
1,601
1,656
1,651
1,402
1,334
1 ,303
1 ,303
1,406
2,! 67

1,706
1 ,856

Other
assets

1,711
2,117
2,314
2,645

2,316
2,373
2,347
2,355
2,488
2,487
2,519
2,573
2,608
2,633
2,645

2,6d3
2,709

Total
assets—

Total
liabili-

ties
and

general
reserve
accls.

89,369
100,593
106,651
109,550

107,877
108,876
108,722
108,295
108,654
108,660
108,383
108,420
108,313
108,809
109,550

110,130
III,376

Depos-
its

81,440
91,613
96,496
98,701

97,276
98,557
98,035
97,391
98,190
97,713
97,067
97,425
97,252
97,582
98,701

99,211
100,149

Other
liabili-

ties

1,810
2,024
2,566
2,888

2,919
2,595
2,943
3,173
2,688
3,144
3,475
3,089
3,158
3.291
2,888

2,948
3,211

General
reserve

ac-
counts

6,118
6,956
7,589
7,961

7,681
7,724
7,744
7,731
7,776
7,803
7,841
7,906
7,904
7,936
7,961

7,971
8,016

Mortgage loan
commitments 2

classified by maturity
(in months)

1 or
less

1,047
,593

1 ,250
664

1,232
1,302
1,214
1,129
1,099

990
949
932
775
724
664

726
654

3-6

627
713
598
418

562
525
584
608
602
586
496
382
374
398
418

400
360

6-9

463
609
405
232

407
413
401
400
328
316
417
450
360
317
232

225
217

Over

1
1
1

1
1
1

9

,310
,624
,008
726

952
929
994

,014
,001
,076
977
904
792
743
726

620
579

Total

3,447
4,539
3,261
2,040

3,153
3,168
3,193
3,151
3,031
2,968
2,839
2.66H
2,301
2,182
2,040

1,971
I ,810

1 Also includes securities of foreign governments and international
organizations and nonguarantccd issues of U.S. Govt. agencies.

2 Commitments outstanding of banks ii\ New York State a>. reported to
the Savings Hanks Assn. of the State of New York. Data include building
loans.

J Balance sheet data beginning 1972 are reported on a gross-of-valua-
tion-rcserves basis. The data differ .somewhat from balance sheet data
previously reported by National Assn. of. Mutual Savings Bank, which

were net of valuation reserves. 1'or most items, however, the differences
are relatively small.

NOTI:.—NAMSH data; figures are estimates for all savings banks in
the United States ami differ somewhat from those shown elsewhere in
the HDLLI-TIN ; the latter are for call dates and are based on reports filed
with U.S. Govt. and State hank supervisory agencies.
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LIFE INSURANCE COMPANIES
(In million-, oi dollars)

1971.
1972
1971
1974

1974

1975-

lind of period

Jiin
leh
Mar . . . .

July
Aup

Oct
Nov
1 >ee

Jan . . .

'iDtitl

assets

222.102

219

261

251
254
255
25d

258
?59
258
258
261
}(<?
26 1

266

710
416

,817

511
,719
847

,581
518

, 19S
,187

668
77X
7.IK
K17

82.1

1

1 |
1 j

1 |

1 j

I I

1 |
1 1
I 1

1 1

j |

1 2

olal

000
,17?
401

,890

,4d5
,5.15
,766
, 594
,606
,617
, 675
,77.5

71 S
. /4H

,890

,065

invernine

United
Slates

4,455
4
4
4

4
4 ,
4
4
4
4
4
4 ,
4
4
4
4

4 ,

56?
12K

410
4?9
59 5
.117
UK
"10
101
U S
106
119

196

461

11 SI

1
1
1

1
1
1

\
1
$
1
1

t
1

• '

L'UI i t i

, 167
41?
6 s 1

,461
,5 IK
,51 1
,526
5 18

, 562
57?

,577
596

, dO.l
,618
65.1

,669

.'s

l-o

1
1

1

1
1
1
1
1
1
1
1
1
1
1
1

1

ei jm l

, 1 82
,441
66 1
841

5 9 '
, 5K8
,dd()
,751
,750
.765
,802
,8 10
816

,826
,8 19
,841

,9.15

Hits

lot.,!

99,805
112,985
117 715
1 19.51.0

119.079
119.715
119,9 16
120,466
120,642
120,526
120,404
119,1 19
11/ 740
120,I9H
120,176
119 580

121,986

ness

Hi

79
86
9 1
97

9 1
9 1
'14
95
95
95
9f>
96
96
97
92,
97

9.1,

seen

nds

I9S
140
796
4 1(1

08 2
67 >
017
Oi l )
721
9 14
S07

K6I

89 ">
110

690

ilies

St.

•0
76
»s
>'

'6
75
25
?4
''4
) \

•>•>

">0

i •>

I T

• • • ' .

eks

607
845
919
150

997
04.1
S99
456

59?
897
416
879
6K1
'K4
IWI

\ |

I'-'

75
76
8 1

SI
SI
81
K2

81
S I
84
K4

S".
86

8 6 ,

i l l
I'.es

496
948
169
'58

490
74 5
971
469
750
728
697
1 19
S09
054
s""l
258

526

K I M :
estate

6 904
7 295
7 69 1
8,249

7 816
7.82 s
7 8 11
7,795
7 K40
7.K7K
7,924
7 99K
8 0 s 5
,5, OS 7
8 , 1 4 1
K 249

K, 111

lo

17
1 X

-> *

' 0

'XI
20

? l
'1

-j >

• i >
"IT '

2.1,

00 1

899

182
51K
8.10
067
121

581
S8K
' 0 '
H i t
710
899

05 K

Oilier

1 1 8 12
[1 1 27
14 057
14 9-11

1 1 4 19
11517
1 1 S05
1.1,429
1 1 611
1 1 828
1 1,9()d
14 OSK
14 444
14 1X8
1 4 160
14 941

14,87:'

I Issues o f I'nreiuii eovernmeuls and their subdivisions am
the Internat ional Hank lor Heeonstruelion and Development.

estimates l i . r all l i feN O T T . - ••Institute of l i t e I I I . M

companies in the United Slates.

I ij'.invs a;e aiinii.L] slatenieiu asst-l values, u i th honds eaii ici l on an
amorli/eU liasis and sloeks al veai-end inarkel value. Adiiisiiuenls IIM
interest dm- and aeunu'il and Itn diUL-reneL-s hetweeu market ami hook
vjilue-. .lie mil IIUIIL' on i-iii-ii itiriu M-paialely but ;JIV iuclmletl, in lol.il in
"Oi l ier assets."

SAVINGS AND LOAN ASSOCIATIONS

(In millions ol' dollars)

1 nd (if period

197/..
1972..
197J\
1974..

1974—Mar
Apr
May
June
July

n
Sept
Oct
Nov
Dec

1 9 7 5 - J a n . . . .
l e i i . . .
Mar . " .

Mori-
fa^'es

174,2.50
206,182
2.11,7.1.1
249,.IO(i

,
.645
,261
,400
,1.15
71.1
624
1S9

.106

249,7.14
.'5O,K|5
252 461

Invest-
mull

/N./X.'i 2.X57
21,574 :>.,7N1

21,055
.' 1,2.15

2.1
? 1

2.1

21
22

; 1

26
2K

, 705
,00.!
,052
.0X1
. 166
, 12.6

].\.\<

,.18.'.
.995
285

Other

10,711
12,590
19,117
.'.1,075

?.(>..! 16
20,787
21,-121
21,614
21,926
22,.161
22,758
2.1,016
2 1 , :u)6
2.1,075

,
2 1,754
24,. MN

l o t a l
.islets

lutal
iahilities

,
24.1,12.7
271,905
295,616

280,445
282.976
286. .189
288,017
290, I 1.1
29,'. 155
291,54S
29.1,.1.11
29.s, .'66
295,616

298,454
101,594
.105,0.14

174,197
206,764
226,9dK
242,91 I

.'.1.5, I id
2.14,'MS
2.15,429
2 18,114
2.17,6:11
216,472
2.17,877
218,.10-1
2.19,5.10
242,914

2-16, IK.'
.'49.480
255,964

1.1,592
15,240
17.056
18,4.15

17.4.15
17.709
IK.019
17.K.IK
IK.101
1X1.177
18.201
IK.444
IK,6 /4
IS, 4.15

18,585
18,815
18,6-18

I mhilities

Hoi
lowed

H, 992
9,782.

17,172,
24,8.M

16,72.5
IK,159
19.155
20..147
J.I ,70K
22.891
2.4, 1.16
24.544
21,550
2.4,824

2.1,.198
?l .9.18
20 41 I

5,029
6,2.09
4,667
.1,205

,
4,796
5,0.18
5,0.1.1
4.867
4,584
4,2.26
.1,809
.1,444
.1,205

.1,022
1.015
1,2 17

Olhe

4,21.1
5,1.12
6,042
6,218

6.66S
7, 194
S, 548
6,dK5
7.S06
K.K.I1

7. 108
8. ?M
9,068
I.,.'..18

1 , :.<>'/
S..146
6 774

Morlr.if.e
loan eom-
nlinnenls

oulstandinr,
at end of
period!

7..IM
11,515
9 , 526
7,454

I ?.,()(If 1
I ? , 9 18
12,480
11,7.12
10,844
9,8.51
9, l.i(i
K, 127
7 , 7 ' . I
' , 4 5 4

7,887
8, ,'8/

10,06.1

;is-,els. 'I

Also, (ilNMA-L'.uaianteed, moi
through lypi1, previously included

eluded in "Other assets." 11

I' this change was lo letluee tlu; niorti'.ai'.e

•e-hacked seenrilies ol" the pass-

amounled to about S-.4 billion at

1 i:\cluilessloek oi'llu: I ederal Home l.o.ui Hank Hoard. ( 'ompen.ial L111 -.
changes have been made m "Oilier assels.11

2 Includes net undistributed income, which i.s accrued hy most, hut not
all, associations.

:> Advances from I I I I Itll and oilier hommiim.
4 Data eonipaiable with those shown lor mutual savings hanks ^u\ ihe«.-iulol'

opposite vm\c) except thai figures lor loans in jnocess are not included
above hut are included in ihc li^urcs I'oi nuiiual saviiif.s luniks. Nou:. I I I I Itlt data; figures arc estimates lor all savini'.s ami loan

5 [le^iniiiiiK l(>7^, pai licipalion eerlificates I'.uaranteed by [he 1 ederal assn-*. in ihe l-niled States. Data arc based on mmulily reports of insured
Jloine Loan Mort^ajje ( t>rjn>ialion, loans and notes iiiMired hy the asMi-.. and .uuuial icpnrls t»l noninsured .issns. Daia lor current and
l-armers 1 Ionic Administration, and certain other (iovi.-insured niorliM^e- ])iecedni(; sear are pieliiiiiuary c\c\i when revised.
lype investments, previously included in JIIDI Ij-.a^e loiin.->, .ue iiuluvled
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions oi dollars)

Period

1971 .
1972

1974

Hnlf yeur:
1973-.lan.-June.

July Dec .
1974--.lan.-.lunc.

July- Dec..

Month:
1974—M;ir

Apr
May
June
July
A11 ̂
Sepl
Oct
Nov.,
Dec

1975 •• .hill
I eh
Mm-

U.S. budget

Receipt

188,392
2(18, 649
2112,225
264 932

126, 164
124,256
140,679
1.19.870

Id.819
29,657
19,243
.11 ,259
20,939
23,620
28,377
19,633
22,292
24,946

25,020
I9.97.S
2(1,1.1.1

Outlays

211,425
231,876
246,526
268,392

127,947
130,362
I3X 012
153,399

?2 903
22,273
23,9X1
M,I72
24,411
25,408
24,712
26,460
24,965
27,442

28,9.14
26,200
27,986

Surplus
or

deficit

23,033
-2.1,227
-14,301
-3 ,460

• 1,784
6, 106
2,647
13,591

6,0K3
7,384
4,739
7,087
3,472
1,787
3,666

-6,827
-2,673

2,-196

3,914
• 6.:;».5
• 7 , 8 5 2

Means of financing

Horrowings from the public

I'ublic
debt

securi-
ties

27,211
29,131
30,KM
16,918

8,841
11,756
5,162

18,429

3,813
2 597
2,773

385
1,10-J
6,447
- 3 2 6

-1,242
5,1 3')
7,1101)

1 ,475
5,571
9,949

Agency
securi-

ties

• 347
- 1,269

216
903

661
478
426

- 646

392
17
28
29

• 126
• 56

- 167
- 242

--17
38

23
306

5

1 .ess: nvest-
incuts by Ciovt.

accounts I

Special
issues

6,616
6,796

11,712
13,673

5,716
5,376
8 ?97
2,840

155
9 3

2,947
4 , 1 7 8
• - 8 5 8
4 , 1 3 3
1,311

- 2 051
6 5 !

2,276

2. 1 73
1 ,224
1 ,."! 16

Otl ier

801
1 ,623

109
1 ,140

.177
845
295
150

Less:
Special
notes 2

35
211
121
I9K

• 25
250
152

- 31
9 0

42
495

79

Menials:
Total

I9.44S
19,442
19,275
3,009

1,889
6,014
1 004

14,794

4,307
— 2,502

X
-3,881

1,644
2,283

S69
721

4,501
5.077

3,667
4,5 15

11,249

Less: Cash and
monetary assets

Trea-
sury

operat-
ing

balance

710
1,362
2,459

-3 ,417

I , 50.1
2,202
1.215
1 22S

690
.1,125
5,032
2,711
2,70S
I ,012
3,244

•6,445
81 fi

2,8/4

5S

Other

- 710
I , HIS
1,613

898

93
3 19

I ,089
248

'200
1,319
1,120

2 19
658

8 1
797
338
96

319
I 12
285

Other
means

of
financ-

ing,
net1

3,587
6,003

-1,129
-2 063

I , 105
2.429

'231
4,183

'1 666
- 4 3 S

-1 ,423
- 2 5 2
1,534

-1 ,425
• 194
• 677
- 9 1 5

561

508
801

3

1ml
ol1

period

Fiscal year:
1971..'
1972
1973
1974

Calendar year:
1973
1974

Month:
1974—Mar.,

Apr..
May.
June
July
AUK
Sept
Oct
Nov
Dec

1975- Jan..
Id)..
Mar.

Selected balances

Treasury operating balance

I.K.
Hanks

1,274
2,344
4,038
2,919

2,54.1
3.113

,372
K14

,1.14
,919
,822
304

789
494

,113

.1,541
2,884
4,269

Tax
and
loan

accounts

7,372
7,934
8,433
6,152

7,760
2,749

6,915
«,576
3,226
6,152
2,544
2,049
5,384
I ,381
I ,571
2,745

2 , 1 1 5
410

2,140

Other
deposi-
taries*

W)
139
106
HS

70
70

69
89
88
88
SS
91
92
71

Total

8,755
1 0 , 1 1 7
12,576
9,159

10,374
5,932

S.356
11,480
6,448
9, 159
6,454
5,44.1
S.687
-\24I
1 066
5,928

5 , S76
3,514
6,629

llorrowing from the public.

I'ublic
debt

securities

398,130
427,260
458,142
475,060

469,898
492,664

474,500
471,903
474,675
475,060
475,344
48 I,792
481 ,466
480,224
485,364
•192,664

494,I 39
499,710
509,659

Agoncy
securities

12,163
10,894
11,109
12,012

, 586
,367

I I,975
12,012
11,984
12,012
I 1 895
I1.S3I
I I,664
I I -122
II ,404
I I ,367

I I ,143
II 017
II ,042

I.ess:
Investments of

(iovt. accounts l

K2.740
89,5.16

101,248
114,921

106,624
117,761

107,889
107,796
110,743
114,921
114,063
118,196
116,885
114,832
115,485
I 17,761

II5.5HS
I 16,812
I 15.596

22,400
24,023
24,133
25,273

24,978
25,42.1

25,328
25, 16.1
25,152
25,273
25,471
25,446
25,696
25,544
25,51.1
25,4211

Less:
Special

.15,380
24,886
24,807

825
825
825
825

825
('•)

825
825
825
825

Initials:
Total

.104,328
323,770
343,045
346,053

349,058
360,847

.152,4.1.1
349,931
349,9.19
346,053
347,706
349,980
350,549
351,270
355,770
360,847

364,514
369,049
380.298

Memo:
Debt <)l
(iovt.-

spoiisored
corps.—

Now
private-1"

37,0X6
41,814
51,325
65,411

59,857

59,897
61,151
62,650
65,41 I
68,243
69,951
73,068
75 341
75,706
76,459

76,921
75,964

1 With the publication of the Oct. 1974, Lcdcral Reserve HUI.U.TIN,
these series have been corrected (beginning in fiscal year 1971) to exclude
special issues held by the Lcderal home loan banks and the General
Services Adm. Participation Certificate Trust, which are noL Ciovt. ac-
counts.

2 Represents nun-intcrcst-beariilg public debt securities issued to the
International Monetary Lund and international lending organizations,
New obligations to these agencies are handled by letters olcredit.

J Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

•> As of Jan. 3, 1972, the Treasury operating balance was redclined to
exclude the gold balance and to include previously excluded "Oilier deposi-

taries" (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater llexibilily in
Treasury cash management).

5 Includes debt of l-eileral home loan hanks, I cilcr.il land banks, K.l-.K.
Stadium l-uiitl, I-'NMA (beginning Sc|il. I'K.K), aiiil federal intermediate
credit hanks ami banks lor cooperatives (hotli beginnim: Dec. 1968).

<> Mcginning July 1974, public debt securities excludes $825 million o l
notes issued to Intel national Monetary fund to conform with OMice ot
Management and lludgct's presentation of the budget.

NOTI:.- Halt' years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(lii millions of dollars)

A 33

Period

ri.seal year:
1971'
1972.
1973.
l<)74.

Half year:
1973- Jan.-June. . .

Jiiiv Dec. . .
1974

vlomh:
1974

1975

Jan. June . . .
July Dec

Mar.1 . . . .
Apr
May

Julv
AUK
Sepl
Oct

1 )ec

Jan
1 eb
Mar

1

IKK

HA

2(
24
41
.19

If.
29
19
II

70
23
28
19

•>4

25
19
20

Hal

, 192

'<iv>

,164
756

,679
,807

819
, 657
,243
259
919

,620
,377
611

,292
946

020
975
1.14

Wilh-
held

7(
K3

,491
70(

98,093
IIS HIM

52
52
5C)

9
0
0
0

9
0
0
0

0
0

,0.17
964

,,,,4
,946
,08.1
61 1
->?7

,'754
lOfi
6 18

.428

. 252
,957
617

ndivii

Pres.
i: lec-
tion

('ain-
paii-n
1 mill

28

2

28

"54

1
7
8

>al inci

N1111-
W'illl-
held

'4

27
1(1

21
6

24
7

,

H ,
1,
4

4,

l |

~'ti~l

017
H I '

?07
605
099

186
118
204
077
957

w ' l

561

161

166
(146
(.61

me lax

Ke-
funds

14,522
14,143
21,866
21 952

21,179

22,953

K ( i l l
6,313
5,651

462

229
130
78

1 12
4 ,264
8,152

s

Net
total

K6
94

nil

.52

60
6/

1
14,
5,
4

10
10,
3,

10
0,
0

5 ,
7 ,
4 ,

210

C
in

Huilm't reci

irporaliou
come taxes

(MOSS
re-

ceipts

10
737134
,2411

')<•,•>

094
I7"1

782
460

" 1
7fi4
641
Til
806
4K5
947
590
8.12
799

4S7
747
1.14

39
'11

2.1
16
25
IK

5,
1,

1
1 ,
6 ,
1
1 ,
6

1 ,
1,
7 ,

T O
'I'd
045
741

730
5S9
156
247

88"'
89.1
3IK

7'Wi
0S4
082
717
1 > 1
458

745
275
228

Ke-
funds

1,515
2,760

l ' l 25

1 ,434
1 .494
1,6.11
2,016

.118
430
218
217
310
256
435
511
314

557
496
649

l.inpli
laxe

contri

Pay-
roll

taxes

1i
4 4
52
6 '

12
14

s

4
7
4
5
7
5
4
6
4

4
7
6

7M
,0H8
, 505
886

,013
965

;4ls

O5'l
,390
, 196
757

. 005

,'428
558

,63.1
982

802
,670

ipts

Social
anil 1

yineiu
and

lutiou-'

Self-
etnpl.

1,948
2,032
2,371
1 008

2,206
201

2,808
254

228
1,603

311
281

240

I I

223
225
20K

iisurance taxes
ontriliutions

I In-
empi.
insur.

1
4
(1

6

;i

•1

2

1

671
,157
.051
H17

,616
974

/)I4

',(,
55 7.
190

18
418

.363
62

?'M
76.'.

89

24 S
7.12

21

Oilier
net
re-

ceipts-

1,206
3,437
3,614
4 051

1,841
1 ,967
2,082
2, 187

US
351
3.19
129
358
.168
389
363
313
156

402
352
37.1

1

48
M
64
11

37
15
41
.19

5
6

10
5
5
9
6
5

5

5
K
6

Met
Hal

,57K
914

,542
780

,(.57
, 109
,672
, 7 / 4

-;i|

,896
,036
186
78 1

,544
119
14?

,74K
44 1

673
,979
,870

1 ' xcise
laxes

l (
15
l(
l(

h
8
7
8

1
1
1
1
1
1
1
1
I
I

1

1

,614
477

,260
844

,016
,966
,K7K
,761

' I I
, 275
,391
42 1
117

,415
,46.1
401

,474
489

.151
,277
, 160

(
t

">
1

\

1
1
1
1

us-
nns

591
287

,188

,6.17
611

,701
,958

277
286
295
101
P 5
355
305
147
319
107

.107
260

1'sliltc
and
['.ill

1 715
5 436

5*011

2,584
2,514
2,521
2,284

4fti
371
437
170
4 IK
453
352
170
.150
141

.185

356

Misc.
re-

ceipts4

\
1

5

1
•)

2
;t

858
6 1 1

' 168

.861
768

,601
, 341

176
602
343
517
607
540
543
578
773
101

629
5.15
741

1IUII|M:I oullay.s1-

Period

Kiscal year:
1972'
197 1 • .

|97S 1 H
| iJ7(,rt

M011II1:
1975 l e b

Mar

231
'46
268
11 .1
.149

26
27

l a l

,8 /6
126

,392
44d
372

,200
,9S6

N
110

di
lei

7 /
/"'
78
85
9.1

7
7

1-

lal
-

156
072
569
276
027

s2K
435

In
.ill,

3
)
3
4

1.

113

591
853
294

382
Ml 1

1.1
e i
S l .

ell
sp;

ai
l e i

•1
4
4
4
4

t i -

l l
-

1 e.
K\

b.

.199
169

18.1
5 81

.110
379

A;'.
cu
In

4,

1 \
1 ,

i-
--
e

279
855
2 10
7 / 3
SI6

156
147

Nat-
ural
re

sources.
ciivil.,

anil
cncr.'.y

5 019
5,461
6,390
9 41 2

11)1(128

468
723

t ii 11-

inerce
ai

Irai

10,

I.I,'
| |

l . l j

1 ,

d
sp.

601
9 18
100
796
72.1

666
415

Cinn-
inim.
and

region.
devel-
opment

4, 699
5 ' 869
4,'91(1
4,887
5,920

1 1 9
19

1 Ji
l i i
m;

p i > \

S O I

| |

1 1
I I
14
14

1
1

ca-
l l .

n-
er,
,1
lal
V.

696
874
60(1
714
623

024
209

l i e
a!
w
la

HI
91

1(16
133
1 46

I |
12

III)
d
1

.IK.'
790
505
IKK
774

174
154

V c l -
cr

10
12
I.I
15
15

1
1

Ills

7 10
01 1

, 3S6
,4(i(.
,592

, 9 H
,KI 1

lilt
e

20
22
28
I I
.14

2

• 1 -

t

582
81.1
072
.111
•119

618
(.56

' ii
IT

( i n
la
ei

just

4 ,
4,
s
5]
6 ,

) • •

d

V
-

if
ice

1 16
813
IH')
672
(68

167
568

Kcv-
enue
slur.
a n d
fiscal
assist-
ance

531
•'7 222
6,746
7 Oi l
7,249

3

I

:

c

.'nilis-
lnl i .

nir-
I'ttini'.

re-
I'iptsO

K , l 17
12,318
16 651
16,839
20,193

K26
1 ,236

1 Collections ot Ihese icceipts, lolalini' HI [or fiscal yvai
197.1, were inc luded ;is pa i l o i n o n w i t h h c k l i n c o m e (axes j i r ior lo l e b . O u l e i C o n t i n e n t a l Shell", nntl ( i o v t
197-1.

• OM-iitfi:, ilisaliility, mul liospital niMiriiiuv, .ir.ii Kailioail kcl i ienirnt
iKIUOUlllS.

(1 ( 'onsists of intetcsl 1 ci_eiveil hy trust funds, rents and royalties on the.

1 s i i i n a t i ' s p r e s e n l e d 111 llml^t
I'J'/t). l l r c a k i l o w n s i h i n o l a i l d t o I

-1 .Supplenientary medical insurance premiums and I'eJeral employee contingencies, civilian ai'.eney p;

inlriliutions for employee relireuieiit.
lor tiseal 11>7-!.

</ the (•'. V. (ntvcirinwtit, I i.scdl Year
ilals becaus

lent contributions.

. i p e c i a l a l l o w a n c e s t o r
l a x e t p i i i l i / a t i o n p a y

4 I )eposits of earnings by I . H. Banks and othci miscellaneous receipts. I 976 are i
i n c u t s t o i ; i l n i i : S'/<)() i n i l l i i m t o r f i s c a l I ̂ 7 . s ; i l k t . ^ , 0 5 0 m - l l i o i i f o r i i s c a l

• I l i R l t x l ( H i l l i i y N h a w l e e n i c v i s c i l t o i c l l e c t 1 h i
t k ' i i t K M i o i u i t t l a y s p r i ^ e i n e t l i n t h e I 9 7 d l l m l f c t . I i i l c s c i i p t i i

al classi-
bese

eluded.

Nort:. Hall years may
functions, see ilmhu't t>l tlir /;..S. {iim-nm'.eni, risen! Year /').Yi, pp. series that are not yet available on a monthly basis,
64-65.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

I-'ncl of period

1968 Doc... . . . .
1969 Dec
1970- -Dec

1971—Dec
1972—Dec
1971 Dec

1974 Apr
May

Julv

Sept
Get

Dec

1971 Jim
[•'eh
Mar
•\pr..

Total
gross

public
debt '

358 0
168 2
189.2

424 1
449.3
469 9

471 9
474.7
475 1
475 1
481 8
4« 1 .5
4X0.2
485 4
492 7

494.1
499 7
509.7
?li i .7

Total

296 0
295 2
109 1

316 7
351.4
160 7

161 7
361.5
157 8
159 7
162 0
362.7
36.1.9
168 2
171 4

177. 1
1!U 5
392.6
399. 8

Total

216.8
211 9
247.7

262.0
269.5
270.2

270 1
269.6
266 6
26S. 8
272. 1
272.6
273.5
277 1
282.9

2K6. 1
289 8
100.0
107.2

Public issues (interest-bcuririK)

r

Hills

75 0
80 6
H7.9

97.1
103.9
107 8

107 1
107.9
IDS 0
107 1
IIO.fi
III. 1
112.1
114 6
119 7

120.0
121 0
124.0
127.0

.larkeuibl

Certifi-
cates Notes

76.5
85 4

101.2

114.0
121.5
124 6

127 6
128.4
128 4
128.4
127.7
127.7
127 7
129.6
1 29. H

131.R
112.7
141.9
145.0

Bonds •

8.5.1
69 9
58.6

50.6
44.1
17. K

IS 5
33.2
11 1
33.0
33.9
.13.8
11 8
11. 1
11.4

VI . (
34.1
34. 1
15. 1

Con-
vert-
ible

bonds

2 S
9 4

2 4

2 1
2.3
2 1

2 1
2.3
2 1
2.1
2.3
2.3
2 1
2 1
2. 1

2.3
2 3
2.3
2.3

No

Total 3

56 7
56 9
59 1

72 3
79.5
88 2

89 0
89.6
89 0
88 7
87.6
87.8
88. 1
88 '1
88.2

88.X
89 4
90.4
90. .1

nmarkctu

l ;oreign
issues 4

4.1
1 8
5.7

16.8
20.6
26.0

25 7
26.0
25.0
-14 4
2.1.2
2.1.2
2.1. 1
21 . 1
22.8

2.1.0
21.1
24.0
:'..!. 6

tile

Savings
bonds

and
note*

52.3
12 2
52.5

54.9
58.1
60.8

61 9
62.1
62.4
62.7
62.8
6.1.0
6.1.3
61.6
6.1.8

64.2
64.5
64.8
6S.2

Special
issues s

59 1
71 0
78.1

85.7
95.9

107.1

108 4
111.3
115 4
114.6
118.7
117.4
115. 3
115.9
118.2

1 16.0
117.2
1 16.0
116.0

1 Includes uon-interesi-hearinLi debt (of which Sdl5 million on Apri l ;i(l,
1975, was not subject to statutory debt limitation)-

2 Includes Treasury bonds and minor amounts of l';tnain;i (ana l and
postal savings bonds.

1 Includes (not show n separately): de.spositar\ bonds, iviireiiK-in pkm
bonds, Kural Klectrificaiion Administration bonds, State and local govern-
munt bonds, and Treasury deposit funds.

4 Nonmarketable cei t ilicatcs of indebtedness, notes, and bonds ir, the
Treasury foreign sciics and foroijiii-eurreni-'y-^ei'ies issues.

5 Held onlv by U.S. ( iovt . ni-.encics and trust furds and the Ictkiral
home loan banks.

NOTI . Hiiscd on Monthly Statement nf the 1'i'hlii Debt ol'the l-nitcd
S(<iws, published by U.S. 1 iciisuvy. Svv.: a l ^ sec<M\d piiriw.riiph in NOTI- 10
table belo\v.

OWNERSHIP OF PUBLIC DEBT

did ol
period

1968—Dec
1969 Dec . .
1970— Dec

1971—Dec
1972— Dec
1973—Oec

1974 Mar .

May
June
July

Sept
Oct
Nov
1 )cc

1975 -Jan
l-'cb.'1. .

Total
gross
public
debt

158.0
368.2
1K9 2

424 1
449.3
469 9

474 5
471 9
474.7
475.1
475.3
481 K
481.5
480.2
485.4
492 7

494 1
499.7

Held

U.S.
(iovt.

agencies
and
trust
funds

76. 6
89.0
97 1

106.0
116.9
129 6

111 2
111 1
111.9
138.2
137.5
141 6
140.6
118.4
139.0
141 2

1 19 0
1.19.8

by—

F.R.
Dunks

52 9
57.2
6^ 1

70 2
69.9
7H 5

79 5
80 0
81 4
80. 5
78. 1
SI 1
81.0
79 <1
8 1 . 0
80 *»

81 1
81 .1

(I'i

..... .._

228.5
222.0
229.9

247.9
262.5
261 7

261.8
260 7
259.4
256.4
259.7
259.0
259.8
262.5
265,3
''71.0

'71 8
278.9

ir value, i

Coni-

banks

66.0
56.8
62.7

65.1
67.7
60 1

59.5
56 8
54.8
51.2
53.9
51 1)
52,9
Si 5
54.5
S6 S

S4 5
56.9

1 billions ol dollars

Mutual

banks

3.8
3. 1
1. 1

3. 1
3.4
2.9

2.8
2.7
2.6
2.6
2.6
2.6
2.5
2.5
2.5
2.5

2.6
2.7

II

Insur-

coni-
panics

8.4
7.6
7 4

7 .0
6.6
6 4

6 1
5 9
5.8
5.9
5.7
5 7
5.7
5.9
5.9
6 1

6 ;
6 .2

-Id by pri

Other
corpo-
rations

14.2
10.4
7.3

1 1 4
9.8

10.9

10.5
11.2
10.8
11.3
1 1 .0
10.5

1 1.0
11 .0

'II 1
11.4

'ate inves

Stale
and
local
govts.

24.9
27.2
27.8

25.4
28.9
29.2

30.4
30. 1
•>9.2
28.3
28.8
29.2
29. 3
28.8
28.7
29.2

\U).0
30.5

ors

Individuals

Savings
bonds

51.9
51.8
52. 1

54.4
57.7
60. 1

61.1
61.4

Other
securities

23.3
29.0
29. 1

18.8
16.2
16.9

17..1
17.8

61.7 18.3
61.9 18.8
62.2 . 19.4
62.1 ! 20.3
62. 5
62.8

20.8
21.0

6.1.2 i 21.1
63.4 1 21.5

63.7 21.6
64.0 21 .3

l-'oreign
and

inter-
national '

14.3
11.2
20.6

46.9
53. 3
55.6

54.9
55.9
57.3
57.7
56.9
56.0
56.0
56.6
58. .1
58.4

61 .5
64.6

Other
misc.
inves-
tors 2

21.9
25.0
19.9

15.6
17.0
19.3

20.0
19.7
18.5
17.3
18,8
19.0
19.5
20.3
20. 1
22.4

'•22.1
21 . .1

1 Consists ol' investments of foreign anil international accounts in
the United States.

2 Consists of savings ami loan assns., nonprofit institutions, cor-
porate pensions trust funds, and dealers and brokers, Also included
arc certain ( iov l . deposit accounls and (iovl.-sponsored agencies.

NOTr.—Reported data lor 1 .K. Hanks and U.S. (iovt. agencies and
trust funds; Ireasury estimates for other groups.

The debl and ownership concepts were altered beginning with the
Mar. 1969 Uui.i.l l lN. I he new concepts (I) exclude guarantee'

and add to
(2)
other
;d hi

accounts. lletMiininy in .1
I inaiuiiiL.'. Hank bills ,

from U.S. ( iovt. ai-ei
.L'ellaueous invesiois du-

ly owned ayeneies and

nd trust funds
holdings oi' certain
jcMain ( iov i . deposit

1 d l|_v 1974. total HI-O.SS jiublic dobr inclu.les lederal
clude sued to (lie I M I (SH25 miMioii).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(I'ar value, in millions of dollars)

Type oihoklcr and ilntc

All holders:
1072 Dec 11
1073 Dec. 3i
1974 One 11 .
107*; i c h .'«

Mar. .'1

I'.S, <Jovt. aci'iicies and trust hinds:
1072 Dec. 31

1074 Dec II
1975 1 V:b. ?8

Mar. II

I'edi'ral Kcscrvu Hanks:
1972 Pec, 1)

l')74 Dec U
I ijV"5 1 ch. 28

Miir. II . .

IK'ld by private investors:
1072 Dec. .11
1973 !>(.•<.- 11 . .

11;7 5 1 cb ?H
Mar. i l

C.nmmcrciul hanks:
1972 Dec I I
1973- Dec 11
1974 Dec II
1975 -led 2X

Mar II

Mutual savings hanUs:
1972 Dec 11

1974 -Dec 11
l')75 1 el) 78

Mill 11

liisuruiicv coiiiuaiiie.-t:
1972 -Dec 11

1974 Dec 11

Mai. .11

NoiifiitiiliciaJ corporations:
1972-- Dec 11
1971 Dec 11
1974 -Dec 11

Mar II . .

Savings and loan associations:
1972 Dec 11
197.1- Dec 11

1075 Ic l i 28
Mar. .11

Kt:itc and local ^ovcrimwnts:
1972 Dec 11

1974 Dec I I
1975 • I c h 2K

M;ir II

All ollirrs:

1971 Dec II

1971 1-cb 28
Mai II

Total

209 509
27(1 ?•>•(
282 891
289 8°7
299 989

19 160
H) tjf, 7

21 191
20 888
'0 841

60 006
78 S 1 6
80 501
81 086
81 -IIS

1N0 241
170 746
IK0 000
187 851
197 7 10

52 440
45 717
4 ) 7s*i
4) 75(,
4N 840

2 609
1 055
1 477
1 541
1 '51

5 220
4 956
4 741
4 8^4
.5 119

4 948
4 90S
4 246
4 407
4 911

2 871
'.' 101
1 66 1
1 701
1 ,060

10 904
9 829
7 N64
9 1)15
8 189

101 MO
101'261
1 IK 251
122 605
126 052

Within 1 year

lot. i l

110 42?
M l ,571
148 086
[54 78">
|5« 046

1 ,MW
2 TN)
~> 401)
2 481
> ^19

17 750
46 189
•15 1K8
4(i 9 5()
47 019

0/ 061
9 1 16 *

100 ~")8
105 145
108,508

18 077
17 499
14 871
14 487
16 .> 1 7

590
56?
190
no
185

799
779
722
652
720

1 604
: l ,29 5
2 6T I
2 649
? 777

X20
576
150

419

6,159
5 845
4 P I
5,417
4,79.1

61 014
64 606
77 MO
8 1 190
8.1 105

Dills

101 870
IO7.7S6
119 747
122 9')5
1:' 1 97 '

674
6 U
58S
51?
i l 1

2'J 745
16 02S
16 990
15.909
16,087

71 451
70 T 7
8' 168
86 574
87,17-1

10 2H9
7,901
6 95"1

5 97S
6,976

309
7 0
207
I2K
I5.1

44S
112
414
155
405

1,198
1 ,69.5
1 ,859
1 812
:. 011

49K
121
S7

148
240

5,203
4,481
1 119
4,747
4,078

55 506
55,493
69 110
73,405
7.1,512

Other

26,552
.11,78.5
28 519
11 787
14,074

935
1 589
1 812
I '169
.\00N

8 005
'I ">6I
8 19'/

11,047
10,91.'

17,612
-)"> 915
18 1 10
IK 771
21,134

7 7M
9 598
7 ')2I
«, 509
9,.Ml

281
140
192
21)2
; . »

351
467
108

297
315

2,40(>
1,600

764
8 17
766

322
45S
263
271
271

956
1 ,362

X02
670
71.5

5,508
9,113
7.KKO
7.985
9,.59.1

v J " r -

88 564
81.715
85 111
8 5 18 1
90 162

6,418
7 714
7 8^1
7 9 57
'/ XVI

24 4 "7
21 (162
? l >82
21,177
21 ,.?KK

57 649
50 919
54 106
5s) N'17
61 ?0 l

27 76.5
22,878
:>.> 717
2.1 7.15
' ( , ^01

1,152
750
614
660
7-V.l

1.190
07.1

,061
2'<6
3 s 7

, | 9 8
,. '81
,42.1
,51')
,Ki)5

,140
.011
•«15
861
.,).<

2,033
1,870
1, 7'J6
IJ56
1 ,590

23,171
22,076
25,760
26,018
2

5-10

29,143
2.1,114
27 897
27,494
29,255

.5.4S7
4 Wl
4 721
1,980
I.9W

6,10')
7 504
9 664

10,126
1(1,4K5

17,547
11 241
11 s 12
11 I8H
14,77,1

5,654
4.02Z
4.151
4.5112
5 , 1 V,

469

174
207
2KS

976
1,278
1 ,310
1 ,214
1 ,157

121
260
115
169
264

605
120
T82
2.l«
.'78

816
778
815
609
545

8,906
6,372
6,664
6,249
6,91 8

10 20

15,301
15,6.59
14.83.1
15,508
15.476

4,317
5 019
4 670
4.802
4 802

1,414
1 ,577
1 451
1.476
1 5(17

0,570
0,063
8 710
9,210
0, 167

864
1 ,065

7.1.1
736
72:

274
300
202
199
IMS

1,593
1,301
1,207
1, .140
1 316

25
54
26
25
2 1

226
151
171
U.li
I6(>

1 ,208
1 ,003

800
917
918

5,290
5,189
.5,479
5,846
5,806

Over
20 ycais

6,079
6,145
6 764
6 861
6 850

1 ,530
1 ,620
1 .777
1 ,667
1 .651

116
184
71 1
050

1 119

4,413
4 ,34 1
4 .274
4,24()
4 080

SO
272
2MI
291,
: , 7 .>

124
1.11

88
147
l-l.l

f i f i l
52.1
.151
321
.148

1
15
59
44
-11

SI
45
21
IK
10

.598
13?.
332
316
14.1

2,868
3,021
.1.141
3,102
2,014

NOTJ:.—Direct public issues only, liiuscd on Treasury Survey oi
Ownership.

Oatit complete for U.S. (rovt. agencies ;im! trust I'limls and I.K. Hanks,
but data for other groups include only holdings of those institutions
tliiit report. The follow inc. figures show, for eiieli category, the number
and proportion reporting: ([) 5,5f)4 commercial hanks, 475 niudiaj savings

banks, unil US insurance companies combined, eacli ;ibimt lJ() per cent;
(2) 461 nonlinancial corporiitions and 486 savings and loan assns,, each
about 50 per cent; and (3) 5(U Shite and local tjovts., ahout 40 pur cent.

"All others," a residual, includes holdings «>' all those riol reporting
in the Treasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Far value, in millions of dollars)

Period

1974—Mar

May
June
Iuly

Sent
Oct

Dec

1975 Jan
Fcb
Mai-

Week ending—

1975 Mar 5
12
19
26

Apr 2
9. . .

16
23
30

Total

1,697
3,338
1,542
.1,084
2,566
1,097
4,114
1 M l
1,977
4,111

5 415
5,770
4 464

4,090
4,721
4 271

'4 K54

4,541
6,147
"1,694
4,876
4,170

Within
1 year

2,814
2.6H2
2,645
2,549
2,114
2,407
3,327
2 802
2,872
3,126

1 495
3,353
2 812

2,606
3,355
2,443
2,835

2,988
4,313
4,394
.1,1 27
3,100

Hy in

1-5
years

450
438
693
385
348
389
472
498
615
550

I 5I4
1,521

991

1,116
812

1,127
1 085

1 092
1 ,273

959
1 ,270

788

U.S. Government securities

iturity

5-10
years

369
173
131
110
66

238
265
191
384
369

101
"•71 1
462

290
463
636

'452

265
402
2.15
119
162

Over
10 years

64
45
72
41
38
64
50
50
86
67

104
N85
197

77
92
65

480

196
159

U.S. Ciovt.
securities

dealers

744
614
711
693
490
554
683
607
560
671

887
698
(170

608
749
622

'685

560
851

107 89.1
140
120

609
550

Hy type o

U.S. Ciovt.
securities
brokers

892
8.16
905
759
685
876

1,351
1 ,087
1 ,049
1,196

1 ,549
2,044
1 ,1 8.1

1,145
1,261
1,025

'1,47(1

1 ,050
1 ,908
1 ,507
I , .<08
1 ,109

' customer

Com-
mercial
banks

1,071
951
991
877
681
789

1,022
928

1 , 144
1 ,120

1 501
1,511
1 196

1,112
1,360
1 ,204
1 ,1.1.1

1 ,188
1 ,424
1 ,459
1 ,1.14

941

Ml
other1

991
9.17
936
755
710
878

1 ,058
920

,224
,124

478
,5 IN
415

,225
,351
,419
,5M>

,74.1
,965
,835
824

,.570

U.S. Govt
agency

securities

731
710
861
978

1 044
856
227
I5()

,186
,0X7

244
,233
<l?K

885
'936
'846

1 ,1 30

752
1,219

8.18
'109
715

1 Since Jan. 1972 has included transactions of dealers and brokers in
securities other than U.S. Govt.

NOTI-:.- The transactions clutu combine market purchases and sules of
U.S. Govt. securities dealers reporting to the KR. Bank of New York.

They do not include allotments of, and exchanges for, new U.S. ( iovt .
securities, redemptions of called or matured securities, or purchases or
sales of securities under repurchu.se agreement, reverso repurchase (resale),
or similar contracts. Averages of daily figures based on the number of
trading days in the period.

DAILY-AVERAGE DEALER POSITIONS
(I'ar value, in millions of dollars)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

Period

1974—Mar
Apr
May
June
July
AUB
Sept
Get
Nov
Dec

1975—Jan
leb
Mar

Week ending—

1975- lei) . 5
12
19
26

Mar. 5
12
19
26

U.S. c;

All
maturi-

ties

2,587
1,536

495
594
263

2,487
3,060
2,870
4,51.1
4,8.11

••4,6.14
'5,588
5,737

5, 104
5,590
5,482
6,061

5,458
5,520
6,063
5,876

ovcrnnient securities, by maturity

Within
1

year

2,149
1,577

421
447
219

1,819
2,317
2,149
2,999
3,100

2,689
'3,058
3,435

3,106
3,902
3,958
3,619

3,438
3,598
3,438
3,306

1-5
years

50
- 1 2 1

-3.1
52

- 5 0
228
334
430
728
975

'1,236
1 ,1 80
1,486

1 ,044
922
775

1 ,775

1 ,434
1,271
1,518
1,709

5-10
years

287
62
66
7H
90

356
340
260
618
559

600
5 36
618

67.1
5.19
553
501

435
497
940
576

Over
10

years

102
17
41
16
4

84
69
31

169
197

113
213
198

281
227
195
167

151
154
167
285

u.s.
Oovt.

agency
securi-

ties

1,045
719
791

1,226
935

1,073
1,216

,445
,531
,803

,578
. ,469
1,444

I ,497
I ,411
1,574
I ,617

1,479
1,426
1,419
1,487

NOTE.—The figures include all .securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by 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 of daily figures baseu on number ol* trading days in the period.

l'eriod

1974—Mar..
Apr..
May.
June.
July.
Aug.
Sept..
Oct..
Nov.,
Dec .

1975—Jan
lx-1)
Mar

Week endin^--

1975- let). 5 '- . .
I 2 '- . .
19 r . .
26<\.

Mar. 5 . . .
12 . . .
19. . .
26. . .

All
sources

3,817
2,449
1,637
2,477
1,710
4,138
4,709
4,621
5,626
6,904

6,185
6,295
6,881

5.605
6,204
6..V3H
6,784

6,784
7,097
7,148
6,506

Commercial banks

New
York
City

I, I9(i
600

26
241

6
988

1,312
1,194
I ,466
2,061

1,455
I ,672
1,879

1,351
1,738
1,6.12
1,865

1,826
1 ,968
2,018
1,689

lilsc-
wherw

952
728
486
H84
596

I ,248
1,247
I ,003
1,245
I ,619

1,277
I ,077
1,650

821
I ,080
I .045
1,295

1 ,147
1,741
1 ,885
1 ,499

Corpora-
tions I

485
287
21.1
26S
216
548
480
571
561
691

864
714
838

707
761
713
728

709
954
828
786

All
other

1,185
833
913

1 ,0X3
892

1 ,354
1,671
1 ,853
2.355
2,534

2,590
2,832
2,513

2,727
2,626
2,950
2,897

3,1 02
2,433
2,417
2,532

1 All business corporations, except commercial banks and insurance
companies.

NOTR.—Averages of daily ligures based on the number of calendar days
in the period, lloth bank and nonbank dealers arc included. See also
NOTK to the table on the left.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, MARCH 31, 1975

A 37

Agency, :itid date ol issue
ami maturity

Vilcral homo
Bonds:

4/12/71
8/25/70
2/25/74
7/27/70
7/25/7.I •
10/25/7.1
12/IK/70
5/25/7:1 -
5/20/74
6/21/74-
8/25'71 ••
8/27/7.1 -.
N/26/74--
6/22/7.1 -
11/27/7.? •
7/25/7:! -
9/25/74--
10/25/74
7/25/74 -
10/25/7.1
11/25/74
6/21/74 ••
6/25/71 -
4/12/73
5/2K/74-
2/26/73 • •
11/27/7.1 •
8/26/74 •
'1/25/74 •
•J/21/73 •
M/2(i/74-
6/21/74 •
'1/25/74
10/25/74-
5/2K/74
7/25/74 •
I 1/25/74
12/21/74
3/25/70 •
2/25/74 •
10/IS/70
10/27/71
10/? 5 .'74
4/12/7.1 •
2/25/75 •
5/28/74
I (I'25/7.1

loan hanks

5/27/75. . . .
5/26/7*. . .

5/27/75. . . .
0/25/75. . .

8/25/75
• K/25/75. . .

- 11/25/75..
11/25/75...
I I/25/75. . .
2/25/7(i. . . .
>'25/76
2/25/76. . .
2/25/71
5 / 2 5 / 7 6 . . . .

- 5 / 2 5 / 7 6 . . .
8 / 2 5 / 7 6 . . . .
S / 2 5 / 7 6 . . . .

1 1 / 2 6 / 7 6 . .
1 1 / 2 6 / 7 6 . . .

- 2/25/77.. .
. 2/25/77.. .

5/25/77. . . .
5 /25/77. . . .
8/25/77. . . .
8/25/77. . . .

• 11/25/77...
- 11/25/77..
11/25/77. . .
2/27/7*.. . .
5/25/70
I I , ' 2 7 ' 7 0 . . .
2 /26/7 ' ) . . . .
2 / 2 6 / 7 ' ) . . . .

- 5/25/7'). . .
5/25/7'). . . .
8/27/79

I 1/26/79. .
11/26/7'). .

• 2/25/00 . . .
2/25/SO... .

- lO/'lS/HO. .
- II/27/H1.

i /
5/2VK3
1 1/25'S3. .
5/25/84. . .

I 1/26/') I .

l''cdcral Home Loan
Mort^am; Cor point ion

Hands:
5/29/71 -0/25/76
5/11/72 •• 2/25/77
l l / l ' ) / 7 ( l - 11/27/95...
7/15/71 ..8/26/96
5/11/72 5/26/97

C e i l i l i c a r e s :
2 / 2 5 / 7 5 3 / 1 5 / 0 5

I'utU-i'al [National MortraKe
Assni-iation-
.Necomlary market

operations
Discount notes
Capital debentures:

4 / 1 / 7 0 - 4 / 1 / 7 5
<)/.10/7l •• 10/1/96
10/2/72 - IO/l/')7

Mortgage-backed bonds:
6/1/70 6/2/75
:i/14/7.1 1/15/01
3/14/73 1/15/01
6/21/7.! • 7/1/82
6/21/7.1. 7/1/82
3/1/7.1 - 8/3 1/84
:i/l/7:i - 10/31/85
.1/1/7:1 • ;?/i ,'Kf
9/29/70- 10/1 WO

7.45

9. IX
7.60
V. 10
8.65
').45
8.65
0.75
9.50
K. IS
7.50
7.75
7.05
7.K0
6.60
0. 65
7 . .10
7.38
8.75
7.3K

7.05
6.15
K.60
7. 75
7. 15

8. 20

8.00
4.38
7.40

:i. 5.s
5.48
5.K5
5.')2
5.50
5.4')
5.74
K.63

Amount
(millions

ol' dollars)

700
265
31)0
100
500
400
350
600
700
400
.100
.100
600
600
.100
500
700
600
500
500
500
500
200
.1(1(1
600
100
.100
700
400
500
500
600
600
500
400
500
500
100
.150
.100
200
200
400
I K.I
400
UK)

400

400
150
140
150
150

.-00

2,835

200
24K
250

250
M

5
71
.15
10
21
81

200

Agency, and date at issue
and maturity

eriiMal [National Mortgage
Association- Cont.

Debentures:
4/12/71 • 6/10/75
It).11 3/70 ')/IO./7.5. . . .
3/12/73 • 9/10/75
3/10/72 - I2/JO/75
9/10/73 12/10/75
3/1 1/71 -- .1/10/76
6/12'7.1 3/10/76
6/10/71 -6/10/76
2/10/72 6/10/76
9/10/74- 6/10/76
l l / / i l / 7 l - 9/I0/76
6/12/72 9/10/76
12/10/74 9,1l0/7(
7/12/71 - 12/10/76
1 2 / 1 1 / 7 2 - 1 2 / 1 0 / 7 6 . . . .
6/10.74 12: l()/7r
2/13/62 • 2/10/77
9/11/72 3/10/77
3/11/74 .1/10/77
1 2 / 1 0 / 7 0 d / I O / 7 7 . . . .
5 / i ( ) ; 7 l • 6 / 1 0 / 7 7
12/10/71 6/10/77

9/12/77
9/12/77
12/12/7/
12/12/77

3/10/70

/
')/IO/71
"/10/7.1
7/10/7.1
10/1/73
6/10/74
:i/IO'75
6/12/73
1/1 I'74

6/17/78
9 / 1 1 / 7 8

10/12/71 12/11/78. . .
7/10/74 12/11/78
1 2 / 1 0 / 7 3 3 / 1 2 / 7 9
9/i0/73 6/11/79
9/10/74 -6/11/79
6/12/72 9/10/79
12/10/74 9/10/79
12/10/71 i2/ l ( ) /79. . .
2/i 0/72 • 3/IO/KO'
3/10/75 3/10/80
6/IO'74 6/10/80
2/16/7.1 7/11/80
2/16/73 7/31/80
10/1/73 9/10/80
1/16/73 10/30/80
12/11/72- 12/10/80....
6/29/72 - 1/29/81
3/12/7.1 .1/10/81
4/18 '7.1 .4/10/01
3/21/7.1 • 5/1/S1
3/21/7! 5/1./HI
1/21/71 • 6/IO/KI
9/10/71 • 9/IO/KI
9/ l0 '74 9/10/81
3 / 1 1 / 7 4 . 1 7 / 1 0 / 0 1
7/l0'74 .1/10/82
6/28/72 -• 5/1/82
2/10/71 6/I0/K2
9/11/72 9/10/82
1 2 / 1 0 / 7 3 - 1 2 / 1 0 / 8 2 . . . .
3/11/71 6/10/03
6/12/73 6/I0/K.1
I I/10/71 9/12/83
4 / i 2 / 7 l - 6 / 1 1 / 8 4
12/10/74 ');IO/K4
12 /10 /71 : 2 / i O / 8 4 . . .
1/10/75 I/I 1/85
3/10/72 -• 3/10/92
6/12/72 - 6/10/92
12/1 1/72 - 12/10/97-82.

Cou-
pon

5.25
7.50
6.80
5.70
K.2.5
5.65
7. 1.1
6.70
5.85

10.00
6.1.1
5.85
7.50
7.45
6.25
K.45
4.50
6.30
7.05
fi. 3U
6.50
7.20
6.88
7.K5
7.25
7.55
K.45
6.70
7.15
7. 1.5
6.75
K.95
7.25
7.85
9. 80
6.40
7. NO
6.55
6.88
7.25
K. 50
5. 19
3. IS
7.50
4.46
6.60
6.15
7.05
6.59
4.50
5.77
7.25
7.25
9.70
7.30
K.8H
5.84
6.65
6.80
7.35
6.75
7.30
6.75
6.25
7.95
6.90
7.65
7.00
7.05
7. 10

Amount
(millions

of dollars)

500
350
650
500
300
500
400
250
450
700
300
500
200
300
500
(.00
198
500
400
250
150
500
'100
400
500
500
650
.150
600
550
300
450
500
300
600
300
700
.150
250
750
600

1
')

400
5

300
156
350
26
18
2

250
250
300
250
300

5K
250
200
300
200
300
750
200
300
250
500
200
700
200

Agency, and date of" issue
and maturity

Hanks for rooperativi-s
Donds:

10/1/74 4/1/75..
I 1/4/74 5/1/75..
I.'./:! .'74 (./2/75..
|/2'75 • 7/1/75. . ,
2/I/7S K/4/75 . . ,
3'.1/75 9/2/75. . . .
10/1/73 4/4/77..
12/2/74 10/1/79.

odiTal iillurnuuliatu
crrcdrt hauler

lloiuls:
7/1/74 • 4/1/75
K/l/74 5/1/75
9/3/74 • 6/2/75
I ill 1/74 7 / 1 / 7 5 . . . .
1/3/72 7/1/75
11/4/74- K/4/75
I.!'2/74 9 /2 /75 . . . .
| . . \75 10/1'75
.M'75 I 0.1/75 . . , .
3/.1/75 l2/i/75
3/1/71 • 1/5/76
7/2/7.1 • 1/1/77
7'1/74 4/4/77
K 2 / 7 4 I/.I/7K
1/2/75 1 / 2 / 7 ' ) . . . .

1'LMIIT.II laiul Ii
Donds:

4/20/65 -
7/20/73 •
2/15/72
4/22/74
7/20/71
10/23/7:1
4/20/72 •-
7/22/74
2/21/66
1/22/7.1-
4/72/74 -
7/20/66 -
I SI I ' 7 4
4/23/7.1
4/27/74 -
7,'?.l)/7.l ••
I ()/20/71
10/21/74
2/20/61 •
5/2/(>6
I /.'.(), 75
7/20/72 -
7/22/74
10/23/73
2/20/67 •
1/21/74
9/15/72 -
2/20/74
10/21/72
1/22/73 -
7/20/7.1
10/21/74
2/23/71
7/22/74
I/2O/75
4/20/72 -
4/2.1/73 -
10/23/73

auk:

- 4/21/75. . .
4 /21 /75 . . . .
7 /21/75. . . .
7 /21/75. . . .
10/20/75...

- 10/20/75. .
1/20/76....
1/20/76

• 2/24/76. . .
4/20/76
4 /20 /76 . . . .
7 /20/76. . .

7/20/76. . . .
10/20/76.. .

4/20/77
7/20/77. .. .

- 10/20/77. .
1/23/78. . .

2/20/7.1 78.
4/20/78
4/20/78. . . .

- 7/20/78 . . .
7 /20/78. . . .

•- 10/19/78. .
1/22/79....
1/22/79. .. .
4 /23/7 ' ) . . . .
7 /23/79. . . .

-10 /23 /79 . .
1/21/80... .
7/21'SO. . . .

10/20/80..
4/20/81
7/20/81
I/2O/K.7. . . .
4/20/82
10/20/82. . .
• 10/20/83..

Cou-
pon
rate

9.55
S.55
8.05
7.40
7.05
6.05
7.70
K.00

9.25
9.45
).K0
9.60
5.70
K.45
8.05
7.15
7.05
6. 15
6.65
7.10
K.70
7. 10
7.40

Xll
7K4
714
769
302
743
7K3
513
754
897
261
?!(
321
40(
4I(

4..IK
7.65
5.70
K..10
7.20
7.40
6.25
9.20
5.00
6.25
K.2.5

8.25
7.50
6.35

70
4. 1.1
5. 13
7.60
6.40
9.15
7.35
5.00
7. 10
6.K5
7.15
6.80
6.70
7.50
N.70
6.70
9.10
7.K0
6.90
7.30
7.30

Amount
(millions

of dollars)

46 1
68.1
542
485
474
.192
200
201

2.00
300
425
.100
300
362
300
650
123
37.1
400
150
360
450
565
5.50
300
546
148
150
71 1
269
.150
550
285
300
235
.189
400
300
250
400
224
7.65
400
200
239
300

These .sf iiol ^tj by the U.S. (iovt.; .sec also note to table at lop of p. A-38.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)

F.nd of
period

1970
1971
1972
1973

1974—Apr...
May..
June..
July. .
Aug...
Sept...
Oct...
Nov..
Dec...

1975—Jan...
I'cb...
Mar..

Ad-
vances

to
mem-
bers

10,614
7,936
7,979

15,147

16,020
17,103
17,642
18,582
19,653
20,772
21,409
21,502
21,804

20,728
19,460
18,164

Federal home loan banks

Assets

Invest-
ments

3,864
2.520
2,225
3,537

1,615
1,956
2,564
2,578
2,052
2.681
3,224
2.568
.1,094

4,467
4,8.18
6,415

Cash
and
de-

posits

103
142
129
157

82
96

115
150
80

1.15
105
106
144

113
99

154

l.iabi

Bonds
and

notes

10,183
7,139
6,971

15,362

13,902
14,893
16,393
17,390
18,759
20,647
22,058
21,474
21,878

21,778
20,822
18,453

ities and

Mem-
ber
de-

posits

2,332
1,789
1 ,548
1,745

2,067
2,215
2,158
1,954
1,935
2,160
2,129
2,182
2,484

2,612
2,819
3,025

capital

Capital
stock

1,607
1,618
1,756
2,122

2,337
2,376
2,413
2,450
2,495
2,543
2.580
2,601
2,624

2,699
2.698
2,677

Federal National
Mortgage Assn.

(secondary market
operations)

Mort-
gage
loans
(A)

15,502
17,791
19,791
24,175

25,264
25,917
26,559
27,304
28,022
28,641
29,139
29,407
29,709

29,797
29,846
29,870

Deben-
tures
and

notes
(L)

15,206
17,701
19,238
23,001

23,668
25,089
25,232
25,878
26,6.19
27,312
27,543
28,024
28,201

28,030
27,7.10
28,420

Hanks
for

cooperatives

Loans
to

cooper-
atives

(A)

2,030
2,076
2,298
2,577

2,891
2,694
2,733
3,008
3,026
3,092
3,598
1,57.1
3,575

.1,910
3,821
.1,741

Bonds

(L)

1,755
1,801
1,944
2,670

2,810
2,674
2,449
2,477
2,622
2,835
2,855
3,295
3,561

3,653
3,592
.1,440

Federal
intermediate
credit banks

Loans
and
dis-

counts
(A)

4,974
5,669
6,094
7,198

7,850
K, 195
8,479
8,706
8,548
8,931
8,838
it, 700
8,848

8,888
9,031
9,303

Bonds

(L)

4,799
5,503
5,804
6,861

7,403
7,585
7,860
8,212
8,381
8,502
K.482
8,441
8,400

8,419
8,484
8.70.1

Fee!
la id

banks

Mort-
gage
loans
(A)

7,186
7,917
9,107

11,071

11,878
12,142
12,400
12,684
12,941
1.1,185
13,418
1.1,64.1
13,643

14,086
14,326
14,641

Bonds

(L)

6 195
7,061
8,012
9,838

10,843
10,843
10,843
11,782
11,782
11,782
12,427
12,427
12,427

13,020
13,021
1.1,021

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

Period

1971
1972
1971
1974

1974— Mar. , .

May. .
J u n e . .
July. .

Sept..
Get

Dec . . .

1975 Jan •
l e d . '
Mar. . .

Total

24,962
23,652
2) 970
23,705

2,029
2,40(>
2 .113
2,171
1 ,466
1 ,1 09
1 ,705
2 865
2,487
1 ,500

2 295
2,:II4
1 ,967

Al l issues (new capital and

Type of issue

Ciener-
al

obli-
gations

15 220
13,305
P 257
11 204

1 ,181
1 708
1 101
I 075

859
576
869

1 707
1,110

761

1 147
1,712
1 ,268

Reve-
nue

8,681
9,332

10 632
9,961

617
689

1,201
856
600
529
832

1 153
1,374

717

942
597
698

HAA»

1 ,000
959

1 022
461

227

234

U.S.
Uovt.
loans

62
57
58
79

4
9

(,
7
4
4
5
3

22

6
5
1

refunding)

Type of issuer

State

5,999
4,991
4 212
4 659

344
360
4M
580
540
141
448
128
(.89
222

.172
877
37.1

Special
district

and
stat.
unti l .

8 714
9,496
9 507
8 499

79.)
862

1 097
721
158
400
641
974

1 ,005
558

668
502
646

Other*

10,246
9,165

10 249
10 470

887
1 177

756
864
761
565
61 1

1 558
789
700

1 256
85.1
950

Total
amount
deliv-
ered '

Total

24,495
22,073
22,408
20,210

1,906
2,361
2,2.17
2,079
1 ,456
1,067
1 ,669
2 718
2,403
1,475

2,27.1
2,281
1 ,922

F.du-
cation

5,278
4,981
4 11 1
4,709

366
516
442
220
114
228
251
141
698
297

710
430
410

Issues for new capital

Roads
and

bridges

2,642
1 ,689
1 458

767

2.S8
9

18
62
58
85
11

1 10
4

64

49
206

88

Jse o f proceeds

Uti l-
ities1'

5,214
4,638
5,654
5,51 3

16.1
595
71 1
664
154
257
J80
216
866
424

640
412
468

Hous-
ing '

2,068
1,910
2,619
1,045

241
178

8
334

15
21

110
9

51

155
105
35

Veter-
ans'
aid

Other
pur-
poses

9,291
6,741
8 115
8 17f

67X
1 061
1 058

799
910
482

1 ,006
1 919

826
637

719
1,128

921

1 Only bonds sold pursuant to 1949 Housing Act, which arc secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority.

2 Municipalities, counties, townships, school districts.
3 Excludes U.S. Govt. loans. Based on dote of delivery to purchaser

and payment to issuer, which occurs after date of sale.

4 Water, sewer, and. other utilities,
s Includes urban redevelopment loans.

NOTE:.—Security Industries Assn. data; par amounts of long-term issues
bused on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

Period

1971
1972
1973
I974r

V>74 Jan «
(eb
Mar

July

Sept
Oct.'
Nov. r . . . .
Dec.'

1975- Jim

Total

105,233
96,522

100,417

Noncorporate

Govt.2

17,125
17 080
19,057

U.S.
tiovt.

agency)

16,281
12 825
21 881

State
and locnl
(U.S.) 4

24 170
21 070
22 700

Gross

Others

2,165
1,589
1,185

proceed**, nil

Total

45,090
41,957
3.1,391
.17,870

3,.328
2,687
3,217
.1,066
3,164

31260
2,668
1,629
4,625
.1,762
3,483

5,074

fcn*.!

Total

32,121
28,896
22,268
31,567

2,898
2,101
2,457
2,265
2,957
2,455
2,706
2,341
1,215

3,352
3,027

4,498

Corporate

florid*

Publicly
offered

24,775
19,414
11,649
25,3.17

2 . 1 15
1 ,68.1
2.020
1 .594
2,350
1 ,')39
2,086
2,042

897
3,423
3,016
2,172

.1,665

Privately
placed

7 354
9 462
8 620
6,2)0

78.1
418
417
671
607
516
620
299
318
370
116
855

833

Stock

Preferred

3,670
1,367
1,372
2,253

152
268
398
355

65
113

107
216
196
9.1

152

235

Common

9 291
9 694
7 750
4,050

278
31K
162

446
142
413
127
218
289
6.16
117
.104

341

Period

1971
1972
1973
1974'

1974 j a n 6
Veb
Mar

July

Oct ' .
Nov '..
Dec. *

1975- Jan

MamifacuirinK

Donds

9,426
4,821
4,329
9,883

867
354
479

1 191
847
434

1 ,051
601
186
740

1 ,696
1 ,435

1 ,749

Stocks

2 152
1,80'J

643
547

2y
16

161
y

15
44
43

4
?
\

19')

"1

Gro^

Commercial and
miscellaneous

llonds

2,272
2,645
1,283
1,865

116
55
52

718
112
311
257

.18
46

102
124
174

145

Stocks

2,190
2,882
1,559

958

1 24
143
71
56
71

IV)
9.)
62
47
29

100
23

60

proceeds, nmjur ur

Transportation

llonds

1,998
2,862
l.RRl

993

78
2

76
6

44
5

62
14
50

306
.136

14

88

Stocks

420
185

43
22

I

15
1

5

uups of corporate is

Public utility

llonds

7,605
6,392
5,585
«,H68

1 192
536
850
446
837
859
.118
862
384

1 ,414
739
4.11

691

Stocks

4,195
4,965
4,661
3,964

^49
293
449
685

75
288
300
216
296
695
224
194

507

suers

Communication

llonds

4 227
3,692
3,535
.1,716

142
172
110
289
660
155
:»42
.164
111
419

62
150

920

Stocks

1 ,592
1,125
1,369

222

4
25
21

«j
1
1

5,(

18
16
11
25

<;

Real estate
and financial

lionds

6,601
8,485
5,661
6,252

485
781
691

95
2)9
491
777
462
218
791
197
82.1

904

Stocks

2 212
2,095
2,860

598

27
87
58
47
44
19
65
44
48
70
54
15

1 Gross proceeds arc derived by multiplying principal amounts or
number of units by offering price.

2 Includes guaranteed issues.
3 Issues not guaranteed.
4 Sec NOTI; to table at bottom ol'opposite pa«e.
J Foreign governments ;md their instrumentalities, International Hank

for Reconstruction and Development, and domestic nonprofit organ-
izations.

6 HeBinning Jan. 1974 noncorporate figures arc no longer published by
the SIX:.

Norii.--Securities and (Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Period

1971
1972
1973
1974

1973—JV.

1974_1..
II.
Ill,
IV.

Period

1971
1972
1973
1974

1973—IV.

1974—1. .
II..
III.
IV.

All securities

New issues

46,687
42,306
33,559
39,334

10,711

8,973
9,637
8,452

12,272

Retirements

9,507
10,224
11,804
9,935

4,378

2,031
2,048
2,98s
2,871

Derivation of change, ull issuers1

llonds and notes

Net change New issues

37,180
32,O«2
21,754
29,399

6,334

6,942
7,58')
5,467
9,401

31,917
27,065
21,501
31,554

7,013

6,810
7,847
6,611

10,086

Retirements

8,190
8,003
8,810
6,255

3,786

1,442
1,584
1,225
2,004

Net change

23,728
19,062
12,691
25,098

3,227

5,367
6,263
5,386
8,082

Common and preferred stocks

New issues

14,769
15,242
12,057
7,980

3,698

2,163
1,790
1,841
2,186

Retirements

1,318
2,222
2,993
3,678

591

58 K
465

1,759
866

Net change

13,452
13,018
9,064
4,302

3,107

1,575
1,326

X2
1,319

TyPe of issues

Manu-
facturing

Honds
and

notes

6,585
1,995

801
7,404

-1.11

906
1,921
1,479
3,098

Stocks

2,534
2,094

658
17

147

324
- 1 2

-421
126

Commercial
and other 2

Itoiuls
anil

notes

827
1,409
• -109
1,1 Id

-162

698
189
240

Stocks

2,290
2,471
1,411
- 135

460

363
213

- 664
• 4 7

Transpor-
tation J

lionds
am!

notes

900
711

1,044
341

176

- 3 7
-1 .1

49
342

800
254

- 9 3
20

- 1 3

- 3 5
12

• 6
9

Public
utility

lloiuls
and

notes

6,486
5,137
4,265
7,308

1,068

2,172
1,699
1,358
2,079

Stocks

4,206
4,844
4,509
3,834

1,506

827
1,038
X62

1,107

Communi-
cation

Honds
and

notes

3,925
3,343
3,165
3,499

1,051

675
1,080
1,116

628

Slocks

1,600
1,260
1,399

398

575

76
- 7
222
107

Real estate
and financial I

Hoiuls
and

notes

5,005
7,045
3,523
5,428

1,225

1,662
877

1,194
1,695

Stocks

2,017
2,096
1,181

207

431

20
82
88
17

1 Excludes investment companies.
2 Extractive and commercial and miscellaneous companies.
3 Railroad and other transportation companies.

NOTE.—Securities and Lxchangc Commission estimates of cash trans-
actions only. As contrasted with data shown on preceding page, new issues

proceeds connected with conversions oi bonus into stocks. Retirements
are defined in the same way and ulso include securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

1963
1964
1965

1966
1967
1968

1969
1970
1971

1972
1973
1974

Sales and redemption
of own shares

Sales '

2,460
3,404
4,359

4,671
4,670
6,820

6,717
4 624
5,145

4 892
4,358
5,346

Redemp-
tions

1,504
1,875
1,962

2,005
2,745
3,841

3,661
2 987
4,751

6 561
5,651
3,937

Net
sales

952
1,528
2,395

2,665
1,927
2,979

3,056
1,637

'394

- • 1 671
- 1,261

1.409

Assets (market value
at end of period)

Total 2

25,214
29,116
35,220

34,829
44,701
52,677

48,291
47 618

r55,O45

59 811
46,518
35,777

Cash
position 3

1,341
1,329
1.803

2,971
2,566
3,187

3,846
3,649

M.0.18

1 015
4,002
5,637

Other

23,873
27,787
33,417

31,858
42,135
49,490

44,445
43 969r52 007

•56 796
42^516
30,140

Month

1974 Mar
Apr . . .

June . .
July. .

Sept...
Oct.. .
Nov...
Dec ..

1975—Jan...
1'et)
Mai'. .

Sales
0

Sales i

297
262
323
337
442
446
499
816
619
736

1,067
889
K47

and reden
own shar

Redemp-
tions

146
327
320
276
152
339
292
311
.115
411

428
470
623

ption
;s

Net
sales

- 4 9
- 6 5

3
61
90

127
207
505
284
.125

639
419
224

Asse
at

Total 2

44,423
42,679
41,015
40,040
.17,669
35,106
31,9K5
37,115
36,366
35,777

3,7407
19,310
40,449

ts (market value
;nd of period)

Cash
position 3

4 406
4,426
4,389
4,461
4,609
4,953
5,078
5,652
5,804
5,6.17

3,889
4,006
3,870

Other

40,017
38,253
36,626
35,579
.1.1,060
30,153
26,907
31,46.1
30,562
30,140

33,518
35,324
36,579

1 Includes contractual und regular single-purchase Males, voluntary und
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. Ciovt. securities, and other

short-term debt securities, less current liabilities.

NoT/r.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission. Data reflect
newly formed companies after their initial otVerint; of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions oC d.illars)

A 41

Year

J96X
1969
1970
1971
1972
1973
1974

Profits
before
taxes

X 7 . 6
K4.9
74.0
XI 6
99.2

122.7
140.7

In-
come
taxes

39.9
40. 1
34.X
37.5
41.5
49.X
.•>."•. 7

Prolits
after
tuxes

47.X
44.X

46. i
57.7
72.9
X5.0

C'usli
divi-

dends

23.6

7.4'. 7
25.0
27.3
29 6
12.7

Undis-
tributed
profits

24 •»
20.5

21.' i'

4.1'. 3
52.4

Corporate
capital

consump-
tion

allow-
ances1

46. S
51 9
56.0
60.4
66. 1
71.2
76.7

1 Profits
Quarter before

! taxes

1973 1 . . . . 170.4
I I . . . . 124.9
111... 122.7
I V . . . 122.7

1974 1. . . . 135.4
I I . . . 139.0
111... 157.0
I V . . . 131.5

In-
come
(axes

4.1.9
50.9
49.9
49.5

52.3
5S.9
(.2.7
57.0

Profits
after
luxes

71.5
74.0
77.9
7.1.2

X1. 7
X.I. 1
94.3
79. S

< "iisli
divi-

dends

2X.7
7.9. 1
29. X
30.7

31.6
17 5
33.2
.^.^. 3

Undis-
tributed
profits

42.X
44.9
43.1
42.5

51.6
50.5
61. 1
46. 7

Corporate
capital

consump-
tion
allow-
ances •

70.X
71.6
73.1

74. 1
75.7
77.6
7li 1

1 Includes depreciation, capital outlays charged to current accounts, and Nori;. Depl. of Commerce estimates. Ouurlerly data are at seasonally
accidental damages, adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In hillioiis of dollars)

Current assets Current liabilities

Tiid of period

1970
1971

1972- -III
IV

1973 1
II
Ill
IV

1974- 1
11
I l l

Net
woikinf.
capital

1X7.4
204.9

719 2
224.3

7 1 1 . X

237 .7
741 .9
245. .1

25.1.2
257.4
761.fi

Total

492.3
5 1 X . X

547.5
563 . 1

579.2
596.X
61.1.6
6.11.4

653.9
673. 1
696. 0

Cash

50.7
55.7

57.7
60.5

61 7
62.3
67.7
65 2.

62.X
62.7
63.9

U.S.
Ciovt.
securi-
ties

7.7
10.7

7.X
9 . 9

10.X

9 . 6
9 5

10.7

11.7
10.4
10.7

Noles and uccts.
receivable

U.S
(iovt. '

4.2

2 .9
3.4

3 . 2
7 .9
.1.0
.1.5

1.2
3.4
3.5

Other

201 .9
70X.X

724 1
730.5

MS 7
7.45.6
754.7.
7.55.X

265.6
27X.7
2X4. 1

Inven-
tories

193.3
200.3

717 7
.'.is. 1

\K> X
7 3 0 . 1
73X.7
7.47.0

25X.9
269 7
2X2.7

Other

15.0
.19.7

42.X
43.6

45. s
46.0
46.6
49.3

51.6
4X.X
51.1

Total

304.9
.113.9

32X.3
33X.X

147.4
3.S9.I
371 .7
3X6. 1

400.7
415.Si
4.12.4

Notes and accts.
pay

U.S.
(yovt.1

6 . 6
4 . 9

4 . 7
4 . 0

4 1
4.5
4.4
4.3

4.5
4.7
5. 1

llilc

(Xher

204.7
207.3

212.1
221 .6

7.22 X
232 5
24O.X
7 5 2 . 0

256 .7
76X 4
276'.6

Accrued
ledcral
income
tuxes

1 0.0
17.2

12 7
14. 1

1 S 7
13.9
15.3
16.6

IX.7
17.4
20.5

Other

X.I. 6
X9.5

9X. X
99. 1

104 7
Kl l t . l
111 "*
113.' 3

120.7
125. 1
1.10.7.

l Receivables from, and puyahles lo, the U.S. (iovt. exclude amounts
ottset against cadi other on corporations' books.

NOTI-.- -Hased on Securities ami I xchauf;e Commission estimates.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

1971
1972
1971
1974

1972 IV

1971 I
11 . . . .
I l l
IV

1974 1

Il l
IV . . .

1975- -|2

Total

XI 71
XX 44
99.74

25.20

21.50
24.7.1
25.04
2X.4X

24. 10
2X.16
2X.7.3
31 .97

25.33

Munufi

Durable

14 15
15.64
19,25

4.77

1 . 9 '

4.65
4.X4
5.X4

4.74
5.59
5.65
(i.64

4 . X 7

during

Non-
durable

1 5 X4
1 5 72
IX. 76
11 19

4.61

1 XX'

4 . 5 1

4 711
5.59

4.75
5 69
5 . 9 6

6 . 9 9

5 . 6 0

Mining

1 U
"> 45
7.74
I 1 X

. 6 1

. 6 1
,71
. 69
.71

,6X
.7X
,X0
.91

.X7

Trausportuti

" a i l - 1 . .
road A "

1 67
1 XO
1.96

.47

. 46

. 4 6
.4X
. 5 6

1 XX
2 46
7.41
' 00

.6.1

. 52

.72

. 57

. 6 0

. 5 0 .47

. 6 4 ! .61

. 6 4

.7X

. 66

.4.1

.4N

. 46

Other

1. IX
1.46
1.66
2 17

."10

17
.43
.44
.47

.34

.49

.5X

.71

.53

I'ublic

i:iectiic

12.X6
14.4X
15.94
17 61

4.01

3.41)
3.91
4.04
4.54

3.X5
4.56
4.42
4. X0

3.XI

HilitR's

Cias
and othct

2 44
2.52
2.76

.73

. 5(1
,6X
.77

, . ,

.75

.7S
,X7

,56

Commu-
nications

1 0 77
11. X9
12.X5
1 1 96

3.39

7..N7
3.7.7
3.19
.1.53

3. 19
3.60
1.39
3.7X

Olheri

IX.()s
20.07
21.40
7' I)1-

5.57

4.9.1
5.40
5.24
5. X.I

5.05
5.46
5. 57
5.97

)X

Total
(S.A.
A.K. )

91.94

' '6 . 19
97.76

100.90
103.74

107.27
111.40
111. 99
116.72

113.22

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.

NDII1 .— I)cpt. of Commerce and Securities and l-^clmii^c Commission
estimates for corporate and noncorporate business; excludes uurieulturc,
real eslale operators, mcdiciil, legal, educational, and cultural service, and

li iti
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

Type of holder, and type of property

AIX IIOLPKUS .

Multifamily *
Commercial
Varm

PU1VATK HNANCIA1, INSTITUTIONS..
1_ io 4-fiunily.... . . . .MuUifamilyl

Hum

1- to 4-1'aniily
Multifumilv'
Commercial

Multiianiily ' . . , .

I- to 4-fumilv.. . .
Muhifainily i

FKDKItAI, AM) HKLATKI) AftUNClKS..

'MiiltilaitiiJv J

Government National Mortgage Association

Federal Housing and Veterans Administra-
tions

Multifiimilvi.. .

Federal National Mortgage Association....

Federal Home Loan Mortgage Corporation.

Multifaiuily'

1- to 4-fimiily

INDIVID! 1/Vf.N \ N I ) <)I'I1FKS>
1- to 4-family
Muliiiiimilv'. . . .

Hum.. . .

1970

451,726
280,175
5K.023
82,292
31,236

355,929
231,317
45,79(,
68,d97
10.1IM

73,275
42,329

1,111
2J.284
4,151

57,948
17,342
12,594
7,893

119

110, 311
124,970

1.1,8.10
11,531

26,676
16,061
25,989
5, M9

32,992
21 991

3,.159
16

7,624

5,222
2 90">
2,304

16

7ft 7
330
437

3,50.1
2,771

734

15,502
15,181

321

7,1X7

357
357

452

62,805
26,865

8,868
13,579
13,493

11ml of year

1971

499,758
.107,200
67,367
92,331
32,858

.194,2.19
251,54052.49S

78 145
1>,K56

82,515
48,020

3,984
26,306

4,205

til,97 8
18,641
14,386
8,901

50

174,250
142,275
17,155
14,620

24 604
16,771
28 518

5,601

39,357
26 451
4,555

It
K,.138

5,323
2 770
2,542

11

819
.198
421

3,389
2,517

872

17,791
16,681

1,110

7,917

964
9.14

30

3,15.1
t

66,162
27,207
10,314
11,977
14,66.4

1972

564,825
345,384

76,496
107,508
15,437

450,000
288,05.1

59,204
92,222
10,521

99, .114
57,004
5,778

31,751
4,781

67,5.10
41,650
15,490
10,354

62

206,182
167,049
20,78.1
18,350

22,350
17,15.1
.11 ,767
5,678

45,790
10,147
6,086

9,557

5,113
2 490
2,62.1

837
387
450

3,338
2,199
1,139

19,791
17,697
2,094

9,107

1,789
1,754

35

5,620
195

69,0.15
27,184
11,206
15,286
15,359

197.1

IV

634,955
.186,241
85,401

123,965
.19,348

505,401
.122 04K64,7.10
107 I2K
11 ,495

1IV,Mil
67 998
6,932

38 696
5,442

73,.'31
44,247
16,843
12,084

S7

. ' .(/ , 73.1
187,750
22,524
21.459

81 iftO
22,05.1
18,4.11
.14,889
5 ')96

55,664
15 4548,489

11,721

4,t)2v
1 330
2,699

1,2(10
550
650

.1,476
2,01.1
1 ,463

24,175
20,.) 70

3,805

11,071

2,604
2,446

158

(y 109
K.745

364

7.1,890
28,739
12.182
16,837
I6. IJ2

1

645,948
191 77(
86 591

127,384
40,203

513,946
126 86 165 186
110 047
1 1 650

121 882
69,374

7 046
39,855
5 (>07

7J 9V/
44 462
17 01 1
12,425

59

2 16 1 16
191,223
22 763
22,150

21,804
18.566
.15| 617
5,984

58,262
17 168
8.92.1

12,171

3,6li4
1 189
2,415

1.30(1
596
704

3,514
1 ,964
1 ,500

24,8'5
20,516

4,359

11,467

.?,«'
2,472

165

It) 86 1
10,4.11

434

73,740
27,739
12,282
17,337
16,382

1-ncl <if quarter

II

664,337
402,165
88,269

132 122
41,781

528,212
VI *s 44266 594
114 I8S
11'991

127 I2(i
72 253

7 11 1
41,926

5 828

74 >64
44 426
17 081
12,698

59

241 400
197,008
21 142
23,050

Hi ? >A'
21J755
18,858
36,511
6,104

62,585
19 7849,643

1.1,158

.1,6IH
I 194
2,424

1,400
642
758

3,6l'l
1 ,980
1,639

26,559
21,691
4,868

12,400

.1,191
2,951

240

// 798
11,J26

472

73,540
26,939
12,032
17,937
16,6.12

1974

III

678,037
409,725

90,183
1.14,967
43,162

5.16,868
140 198
67*757

116 410
12*281

129 941
71 5 39
7 415

43 01 1
5 978

74 792
44 591
17 202
12,9.18

.59

247 624
200,352

23 574
2.1,698

<V</ W>
2 1 / J 1 4
19,566
.16,783
6,246

67,829
41 IH8
10,644

1.1,997

4,052
1 117
2,' 715

1,500
688
812

3,76.1
2.037
1,728

28,641
23,258

5,383

1.1,185

3,713
3,414

299

12 973
12,4.54

519

73,340
26,1 39
II 782
18,537
I6,8«2

IV

687,484
414,344

91,89.1
136,977
44,270

541,497
142 75768'371
117 960
12 409

131,041
74,162

7 478
43,375
(>,028

74,890
44 649
17,225
12,956

60

249 106
201,564

23 684
24,058

86 ~> frY

22\ 382
19,984
37,571
ft,.121

72,267
45 748
11,790

14,729

4,84H
1 600
.1,248

/ ,600
734
866

3,900
2,083
1,817

29,578
2.1,778

5,800

13,863

4,586
4,217

.169

1.1,892
13,336

556

73,720
25,839
11,732
19,017
17,132

1 Structure of 5 or more units. N'OT< .—Mased on data from various institutional and Govt- sources,
2 Includes loans held by nondeposit trust companies but not bank trust with some quarters estimated in part by federal Reserve in conjunction

departments. with the Federal Home Loan Dank Hoard and the Ocpt. of Commerce.
3 Includes sonic U.S. agencies for which ;imounts are small or separate Separation of nonfarm mortgage debt by type of property, where not

data are not readily available. reported directly, anil interpolations and extrapolations where required,
estimated mainly by Federal Reserve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY

(In millions of dollars)

I IHI of
period

1971
1972
I'm
l<)74

1974—Mar.. .
Apr...
Miiv..

Julv. .

Sept..
Oct..,
NIIV. . .
Hcc...

l'J75- Jim.. .
l-cli...
Mur. .

Total *

17,791
19,7') 1
24,175
29,578

24.N75
25,2(i.1
25,') 17
26,55')
27,.104
2K,l)27
2X,64l
2'), 1 .19
2'). 4(17
29.57X

2'J ,670
29.7IX
2'), 754

Mortgage
holdings

I-UA-
in-

Slnccl

12,(.SI
14, (,24
16,852
1 9, 1K9

17,.IIS
17,450
17,725
17,966
IK . 2.50
IK si(,
IX.75X
IX,966
19,OKI
I'),IK')

l'),2:il
1') 256
l'),277

VA-
guar-

auteed

5,110
5,112
(,,.152
K, .110

(i,.14O
(,,50.1
6,794
7,07')
7..1K4
7,704
7,994
X, 2()(i
K.2.<M
X, .110

K.3IX
x , i i :i
X,.iO4

I N MA

Mortgage
transactions

(during period)

1'nr •
chases

:i 574
:i (,')')
(,, i :,7
6.95.1

Silk's

:i.i(,
211

? 5

462 : 1
5?6 1
H.'l
770
NNft
!»,« 2
'/(,()
(,12
.17')
27 K

20X
Id')
IM 1

Mortgage
commitments

Malic
during
period

9,X2K
H.797
X , 9 1 4

10,765

1,646
2,154
1,145

5:17

1 , 175
1 ,?.()?.

997
X7X
.'.01
2.11

146

;,:!•;

Out-
stand-

ini;

6,4')7
H, 124
7,8X9
7,')60

7,')l.l
9,292
'),475
') 01')
' ) , 044
9 , 1 1 5
9,04.1
8,9X7
X, V12
7,960

7.2K5
6.67.'
6,6.16

Total

96X
l,7H9
2,604
4,5X6

2,(,:i«
2,722
2,9X6
1 1') 1
1, 10')
: i , 4 s i
:i,7i.i
4,10''
4 . 152
4,5X6

4,744
4,5.i.l

Mortgage
holdings

I-11A-
V A

X21
1 ,50.!
1 ,74.1
1 ,904

1,724
1 ,756
1 ,X27
1 . X ' l ' l
1 , K X 1
i.xsr.
I , K')6
1 ,91(1
1 .90S
1 ,9(14

1 ,')l)0
1 . fi'J.I

Con-
ven-

t ional

147
m,
Kfil

2,682

914
9d7

1, 1 59
1,114
1 ,426
1 , 565
1,1117
.',197
7.,MS
2,68.!

2.K45
.'. 640

1 III MC

Mortgage
transactions

(dur ing period)

1'nr-
chases

778
1 ,29K

| , : I34
:', 191

2')
101
2X1
. ' 2

1

129
155
271
41 0
27(1
266

19')
l l . l

Sale,

64
40K
409

5 2

2

' "7
12
li.

26
.c

i

MurtKUKc
(.'(MIllllilllR'IltS

Made
during
period

1,606
1,629
4,.55.1

595
400

1 ,4X6
(PH

1 127
t i l
69
.10
2K
.14

26
"5 j

Out-
stand-

ing

IK2
198
IS6

2, :i90

74K
1 017
2 721
1 59H
1 581
1 500
:l,27X
2,871
2,621
2,.190

2.190
2,070

J Incliulcs conventional loans not shown scpaiiitrly.
Ntvi-i-:.- Divtn from I;NMA, ami IMI.NK', respectively.
for FNXIA: Holdings iriLlmli1. loans used to (mck liontl issues Kuaranteett

by (JNMA. ConunitiiK'nIs include sonic iimJfil'iimily ami nonprofit
liospilul loiin eoniinitmcnts in mklition lo I- to 4-l'.imiIy loan conmntnicnts
accept u'i! in f'NM A's free niiii'kct auction system, and throiiKli the INMA-
GNMA 'landciu [Man (Proar-iini IS).

lor t'HI.MC: Data lor I'J70 bt'Kiii wifli Nov. 26, when the l;lir.MC:
became opeiaiional. lloUiirit'.s ami transactions cr>ver participations as
well as wlioli: luans. Moldings inc-Jutlc loans used to buck bond issii<:s
giiiirantccd by (INMA. C'oininitiuetits cover the conventional and Ciovl.-
inulerwi'ittrn loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

(\involitional inoi

Period

1971
l')72
197.1
1974

1974 -Miir
Apr
M«y
June
July
Aut!
Sept
Oct
Nov
Dec

1975--Jan
lei ,
Mar.''

Terms l

( 'onti ' i ict
rate (per

cent)

7.60
7.45
7.7N
H.7I

H 41
11.47
K .̂ .s
N.65
K.75
X.S7
K.97
8.95
9.04
9. I :i

9 . 0 9

K.NK

lees mill
chillies

(lier irenf)'1

,K7

l.ll
I ..10

I . 21
1.20
1.25
I.2X
I..12
i. ;io
I . .17
1.40
1.44

1.51
I .44
I .55

Multir i ly
Cycars)

26.'.!
'.'7.2
26..1
26..1

26.4
26.1
25. X
26. .1
26. I
26.4
26.1
26.7
26.2
27.5

26.7
2(i. X
26..(

I.oan/price
ratio

(per cent)

74.:)
76. S
77,.1
75 . H

77..1
77,.1
76. S
76.9
74.4
75. :l
74. S
74.7
7.1.6
75.5

73. S
76.7
75.0

I'tiivliasi-
price (thous.
of dollars)

.16,1

.17..1
VIA
40.1

.19. I
•IK..5
.17.9
.19.7
40.5
40.2
42.4
47...1
41..1
42.4

4.1.2
44.4
• 16.2

amount

dollais)

26.5
2X. I
2(i. J
29 . X

29 5
2 9 . 2

2,K. K
:io. i
29.6
2'). 5
.11 . I
.10.7
.10. .'
:i i . :t

'i I . 6
.1.1.0
.l.l.X

Yields (per cent) in
primary market

I 111.111!
series •'

7.74
7.60
7.9.5
K.92

X. 64
8.67
X.74
X.S5
N.9d
9. ()')
9. 19
9. 17
9.27
9. 17

9 \ I
9 .12
9. OK

111)1)
series -1

7.75
7.64
x.:io
') . 22

X. 60
S.90
9. 15
9.25
9.40
9.60
9. HO
9.70
9.55
9.45

9. 15
i) 05
X. 90

I I IA-
insimui

loans Yield
in private
secondary
market 5

7.70
7.52

X. 66
9.17
9.46
9.46
9.85

10. JO
io.:ix

10.1.1

9.M
X.99
X.84
8.69

1 Wciylited averages hased on prohaliility sample survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) for purchase of single-family homes, as
compiled hy 1 edcral Home Loan Hank Hoard in cooperation with lederal
Deposit Insurance Corporation. Dala are not strictly comparable with
earlier figures bugiiniiii); Jan. 1973.

2 Tees ami charges— reliitcd lo principal mortgage amount -include
loan commissions, fees, discounts, and other charges, but exclude closing
co.sts related solely to transfer of property ownership.

-' Lll'ective rate, rellecting fees and charges as well as contract rates

(as shown in first column of this table) and an assumed prepayment at
end of 10 years.

4 Rates on iiist mortgages, unweighted and rounded to the nearest
5 basis points.

5 Hased ou opinion reports submitted by field ollices of prevailing
local conditions as of the first of (he succeeding month. Yields are derived
from weighted averages of private secondary market prices for Set: 2(U,
.10-year mortgages with minimum downpayment and an assumed pre-
payment at the au\ of 15 years. Any gaps in data arc due to periods of
adjustment lo changes in maximum permissible contract interest rates.

NOTIi TO TAllLi: AT HO'ITOM Ol- I'ACrl: A-44:

American 1 ife Insurance Association data [Of new commitments of
$100,000 and over each on mortgages for multifainily and nonresidential
nonfarm properties located largely in tlie United States. The 15 companies
account for a little mure than ouc-lialf of both the total assets and the
nonfarm mortgages' held hy all U..S. life insurance coiiipanie.s. Averages,
which are based oti number of touns, vary in part with loivn composition
by type and location of property, type and purpose of loan, mul loan

iiluoi'li'/uliiHi ami prepayment lerms. Data I'm- the following are limited
to cusi'.s V/IIL'IX infornialion was available or estimates could be made:
capitalization rale (net stabilized property earnings divided by property
value); debt coverage ratio (net stabilized earnings divided hy debt service);
•and PIT cent constant (annual level payment, including principal and
interest, pur SI00 of debt). All statistics exclude construction loans,
int-'re.'t.ses i)i existing loans in a company's portfolio, rcupprovals, and loans
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item

Amounts (millions of dollars):
Ciovt.-underwritten loans

Offered'
Accepted

Conventional loans
Offered'
Accepted

Average yield (per cent) on .short-
term commitments2

Ciovt.-underwritten loans
Conventional loans

Date of auction

Jan. 27

41 .4
28.6

II.I
10.6

9.12
9.39

1 eh. 10

24.6
IK. I

14.8
9. I

8.98
9. 20

1975

I'cb. 24

36.2
21. 8

20.0
9. I

8.87
9.04

Mar. 10

60. I

34.4
21 .1

8.78
8.96

Mar. 24

460.5
321.4

60.7
35.8

8.85
9.00

Apr. 7

551 .6
277.2

99.8
44.6

9.13

Apr. 21

470.9
247.3

79.2
5! .3

9.13
9.26

1 Mortgage amounts offered by bidders ;ire total bids received.
2 Average accepted bid yield (before deduction of 38 basis-point fee

paid for mortgage servicing) for home mortgages assuming a prepayment

period of 12 years lor 30-year loans, without special adjustment for
T'NMA commitment fees and l'NMA stock purchase and holding requfre-
incuts. Commitments mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

Holder

All holders. . . .
FIIA
VA.

THA
VA

MIA
VA

I'll A
VA

1-1 (A
VA. .

Others
MIA .
VA

(

June 30,
1973

131.6

•.nd oi period,

Sept. 30,
197.1

13.1.8
K6.4 85.6
47 2 4H.2
117 11.7
N.5
3 2

28.7
15 8
12.')

} 29.8
14.0
9 5
4 5

49.4

ft.4
3.3

28.6
15.7
12.9

! 30.1

13.7
9.3
4 . 4

50.0

ii billions of do

Pec. 31,
1973

115.0
N5.0
50.0
11 5
8.2
3.3

28.4
15.5
12.9

I 29.7

13.6
9.2

'4 5
52. 1

liars)

Mar. 31,
1974

1.16.7
X5.0
51.7
11.1
7.«
3 .3

28.2
IS. 3
12.')

j 2').K

13.3
9.0
4 . 3

54.3

June 30,
1974

137 8
84.9
52 9
1 1 0
7 .6
3 4

27.9
15. 1
12. S

! 29.7

13.1
8.8
4 3

56. 1

.Sept. 30,
1974

1.1H.fi
84.1
54.5
10 8
7.4
3.4

27.7
14.')
12.8

29.8

12.9
8.7
4 . 2

57.4

Dec. 31,
1974

140 1
84.1
56 2
9 X
6.5
1 2

27..1
14.7
12.6

| 29.8

12.7
8 6
4 2

60.7

NOTI:.—VA-guaranteed residential mortgage debt is for 1- to 4-family
properties while 111 A-insured includes some debt in inultilaimly structures.

Detail hy type of holder partly estimated by Federal Reserve for first
and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1970
1971
[972
1973

1971 -Oct
Nov
1 )ee

1974 Jim
l-'eb
Mar

May.

lulv

On
No\ .
Dec.

Number
of loans

912
1 664
2,112
2,140

161
95
55

61
90

117
141
148
147
121
105
95
57
47
37

Total
limount

committed
(mill ions ol'

(dollars)

2,341.1
3,982.5
4,986.5
4,83.1.3

203.3
311.5
152.8

91.5
209.4
238. «
30(>. 7
1S2.4
287.5
214.6
.112.4
241.6
I OK..I
79 7

140.0

Loan
amount

(thousands
of dollars)

2 567
2 393
2 339
2,25')

,263
3 300
2,778

501
2,327
2,041
2 175
? 181
1 ,956
1 919
2 975
2,543
1 , B99
1 695
.1*784

Contract
interest

rate
(per cent)

9.93
9.07
8.57
8.76

9.09
9.17
9.18

9.07
9.10
8.99
9.02
9.31
9.3.5
9.60
9.80

10.04
10.2')
10.17
10.28

Maturity
(yrs./mos.)

22/8
22/10
23/3
23/3

22/6
22/2
23/3

20/1 1
2.1/1
21/11
21/9
21/11
20/10
20/0
22/10
20/11
Wi7
18/4
1 <•>) 1 0

Averages

I.oan-
to-valuc
ratio

(percent)

74.7
74.9
75.2
74.3

73.6
74.3
74.8

7.1.7
73.6
74.2
7.1.8
74.2
75.7
74. 1
74.3
74.4
74.6
74 0
74.8

Capitaliza-
tion rate

(per cent)

10.8
10.0
9.6
9.5

9.4
9.7
9.9

9.7
9.8
9.6
9.9

10.0
10. 1
10. 1
10.2
10.3
10.d
10 7
II .0

Debt
coverage

ratio

1.32
.29

1.29
.29

.24

.25
1.27

.24

..13

.31

. 11

..1(1

.24

.26

.31

.29

.25
26

Per cent
constant

11.1
10.4
9.8

10.0

10.3
10.4
1(1.3

10.4
10.2
10.1
10.2
10.4
10.7
10.8
10.7
11.1
11.5
1 1 6
11.3

See NOIL on preceding pai;<-'.
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TOTAL CREDIT

(In millions o

l-jiil of period

1905
1900
1907
190X
1909

1970
1971
1972
1971
1974

1974 Mar

May
June
July. . .

Oct. . . .
Nov
1)ec . .

1975 Jan
[•eh
Mar.

Tolal

80,883
96,739

100 781
110,770
121 140

127, 10.1

157,564
1X0,480
190 1.' 1

177,572
179,495
181,6X0
18.1,425
184,805
1X7,369
187 906
IXX ( I 'M

188,084
190 P I

1X7,0X0
1X5,381
184,25.1

Total

70,891
76,245
79,428
87.74S
97,105

102,064
111,795

147!437
1 % I1'.)

145,768
147,047
148,852
150.615
152,142
154,472
1*5,110
15^ T">8

155,166
l " 0 1 '4

153,057
152,712
151,477

Auto-
mobile
paper

78,417
30,010
29,796
1?,04X
15,527

35,1X4
18,004

4-1, I29
5 I , 111)
51 680

50,310
50,000
51,076
51.641
52,082
52,777
^7,848
^2 716
52,325
5 1 680

50,047
50,8X4
50,452

Instalment

Other
consumer

Koods
paper

18 48.1
20,732
22 189
24,620
28 11 1

31,465
34,151
40,080
47,5.10
^7 009

46 516
47,017
47,588
48,090
48,592
49,322
49,664
49 986
50,401
S"1 009

51.142
50,116
4')..101

Home
improve-

ment
loans'

1 716
3,841
4 008
4,239
4 611

5,070
5 411
6,201
7,352
X 162

7,410
7,573
7.7X6
7/J3O
8.068
8,214

X 2X7
8,260
8 162

8.048
7,966
7.025

dollars)

Personal
loans

20 717
21,062
71 215
75 912
78 052

30,345
17 805
30,922
41,425
44 204

41,497
41,851
42.402
42.945
4.1.400
44,164
44.175
44 119
44,1X0
44 .'64

43.X15
43,726
4.1,709

Total

18,990
19,994
21,155
7.3,07.5
24,041

25,099
77,099
.10,232
.13,049
11 997

31,804
32,448
32,828
32,810
32,663
32,897
32,707
12 695
32,918
11 007

33,17.X
32.609
32,776

Noninstalmi-nt

payment
loans

7 671
7,972
8 5^8
9,532
9 747

Chai-Bf

Ketail
oiillcls

5,724
5,812
6 041
5,960
5 010

9,675 0,163
10,5X5 0.197
12,2.56
11 241

7,055
7.7X1

12 070 8 012

13,1X8 0,007
13,315 0.550
11.331
1 3. .11 1
13.102
13,202
13,131
1 1 001
12,950
12 07')

12,675
12,560
12,542

0,948
7.002
6,916
0.9X3
0,876
7 0^7
7,174
X 017

7,162
0,408
0,452

iccounts

Credit

706
874

1 0">9
1 227
1 417

1 , X05
1 951
1,947
2,046
7 I?.1

1 X42
1 X78
1,099
2,104
2,204
2,2X2
2,277

2,144
2 pi

2. 153
2,074
2,033

Service
credit

4 889
5, 116
5 727
6 lot)
6 971

7,456
8 104
K.974
9,979

10 884

10 077
10,099
10,550
10,19 1
10.311
10,430
10,4X1
10 M)0
10,050
10 884

11.I3X
11,567
11,740

1 Holdings of financial institutions; holdings of retail outlets are in-
cluded in "Other cort.s'ciiiiL-r goods paper."

2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts.

NOLI1. Consuniei credit esliiiiiil.es cover loans lo individuals tor
household, t'nmiiy, mni other persona 1 expenditures, except real estate
mortgage loans. lor hack liimres and description of the data, see "Con-
sumer Credit," Section U> (New) of Supplement to Banking ami Monetary
Statistics, 1965, and HUM i TINS for Dec. 196K and Oct. 1972.

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(l it millions o

Tnd of period

19(i5
1966
1967
1968
1909

1970
1971
1972
1971
1974

1974—Mar.. . .

May
June
July

Sept
Oct
N o v
Dec

1975 Jan
I 'cb
Mar . . . .

Total

15 052
1X,205
40,630
46,110
50,974

51,867
60 556
70,640
81,248
84,010

80,918
81,750
82,527
83,417
84i078
84,9X2
85,096
84,8X7
84,300
84,010

82,986
82,229
81,201

Total

28,902
31,319
33,152
37,910
42,421

45,398
51,240
59,7X1
09,495
72,510

69,212
09,944
70.721
71,615
72,3X4
7.1,302
73,455
73,372
72.X96
72,510

71,776
71,151
70,18.1

Aulontol

I'urehased

ile paper

Direct

10,209
11,024

5,059
5.950

10,972 6,2.12
12.324 • 7,102
13,1.1.1 7.701

12,918
11,837
Hi, 320
19,038
18,5X2

18,77.5
18,896
10,0.17
10,220
19,377
19,511
10 3X0
19,246
18,081
18,582

IX.210
IX,104
17.754

7,XXX
9,277

10,776
12,218
II,787

11 985
12,030
12,100
12,109
12.250
12!344
12,114
12,195
12,0.11
II,7X7

1 1,5X1
11,497
II,377

Other c(

Mobile
homes

v. .

4 471
5,700
7,22.1
7,045

7 113
7,399
7,491
7,564
7,023
7.6SI
7,706
7, 7<J9
7,700
7,645

7.5K7
7,522
7,450

dollars)

Instalment

nstimer yoc

Credit
cards

4,106
4 6X1
5,460
1 107
2,619

1,792
4 419
5.2XX
6,649
X,247

0 067
0,701
0,887
7,076
7,222
7,491
7,038
7,740
7,846
8,242

8,325
8,149
7,890

ds paper

Oil ier

5,387
6,082

7,113
4,501
5,122
6,054
6,414

6,082
6,208
6,32.1
6,420
6,4X4
6,541
0,527
6,530
6,460
6,414

0, 121
6,272
6,272

Home
improve-

ment
loans

2,571
2,647
2,731
2,858
2,996

3,071
1 216
3,544
3,982
4,458

1 95X
4.02X
4.135
4:224
4.116
4,409
4,445
4.4KO
4,490
4.45X

4 199
4,359
4 ,11 X

i'eisou

Check
credit

<>,
7

7,
79X

1,0X1

1,336
1,497
1, 7X9
2,144
2,424

2,160
2,180
2,190
2,230
2,266
2,312
2,348
2,376
2,362
2,424

2,448
2,447
2,403

il loans

Other

1-5-7 " '

748
8,160
8,609

9,280
10 050
11,15X
12,1X7
17,958

12 261
12,43.1
12,549
12,712
I2.X46
13,013
13.OXX
1.1,0X7
1.1,017
12,958

I2.XX3
12,801
12,710

Nonin-
stabneul

payment
loans

6,690
6 940
7.47X
X. 374
X.551

8,469
9,110

10,857
11,753
I I , 500

11,680
11,800
1I.X00
11,802
11,694
11,680
11,641
11,515
11,404
11,500

11.210
11.078
1 1,018

Sec NOTE to table above.
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

1'nd of period

1965,
1966.
1967.
1968.
1969.

1970.
1971
1972
1973.
1974.

1974

1975-

Mur...
Apr
May.

Julv

Oet
Nov..
] Vi\

Jan
leb
Mar

Total

23,851
24,796
24,576
26,074
27,846

27,678
28,881
32,088
37,24.1
38,925

37,(1(15
37,291
37,751
38. 15')
18,479
18,943
18,921
38,901
18,80.1
38,925

38,340
18,194
17,')] 0

Alilo-
mol)ilc
paper

9,218
9,342
8,627
9,003
9,412

9,044
9 577

10,174
11,927
12,435

(1,624
11,684
11,810
II ,')57
12,040
12,267
12,145
12,458
P.462
12, -115

12,115
12,406
12,171

linancc companies

Other eonsumer
goods paper

Mobile Other
homes

4
4
5
5
5

2,464
2,561
2,916
3,378
.1,570

3,.124
3,364
3,413
3,449
3,505
3,539
3,573
3,597
3,603
.1,570

3,559
3,539
3,519

~'w " " '
925
069
424
775

3,237
1,052
3,589
4,434
4,751

1
1 4,497

4,547
; 4.5S3
! 4,626

4,664
! 4,680

4,662
4,658
4,611
4,751

4,642
4,580
4,427

Home
improve-

ment
loans

212
214
192
166
174

199
247
497
917
99.1

1.01K
,057
,097
,114
,118
,097
,071
,054
.021
99.1

967
923
903

Per-
sonal
loans

10,058
10,315
10,688
11,481
12,485

12,734
13,446
14,912
16,587
17,176

16,542
16,6.19
16,848
17.013
17.152
17,360
17,268
17,134
17.106
17,176

16,857
16,746
16,690

Other(

Total

8,289
9,315

10,216
11,717
13,722

15,088
17 021
19,511
22,567
25,216

22,562
22,753
23,203
23,6.10
23,968
24,677
25 085
25.204
25,195
25,216

25,032
25,211
25.506

nancial lenders

Credit
unions

7,324
8,255
9,003

10,300
12,028

12,986
14,770
16,913
19,609
22,116

19,550
19,704
20,053
20,501
20,825
21,402
21,792
21 ,89.1
21,975
22,1 16

21 ,966
22,089
22,227

Mis-
cellaneous
lenders'

965
1,060
1,213
1,417
1,694

2,102
2 251
2,598
2,958
3,1 00

.1,012
3,049
3,150
3,129
3,143
3,275
3,293
3,311
3,220
.1,100

3,066
3,124
3,279

Total

9,791
10,815
11,484
12,018
13,116

13,900
14,151
15,950
18,132
19,473

16,969
17,059
17,177
17.211
17,111
17.550
17,678
17,851
18.272
19,473

18,804
18.154
17,878

Retail outlets

Auto-
mobile
dealers

115
277
2K7
281
250

218
226
7M
299
286

292
293
294
296
297
299
298
296
292
2X6

2.82
280
276

Oilier
retail

outlets

9 476
10,538
11,197
11 737
12,866

13,682
13 925
15 <iRl)
17,«3.1
19,187

16,677
16,766
16.KR3
16,915
17 014
17,251
17 380
17,555
17.980
19,.'07

18,522
17,874
17,602

1 Savings and loan associations anil mutual savings banks. See also NOTI: to table at top of preceding page.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(Per cent per annum)

Month

1973 Mar
Apr
May

July..

Sept..
Oct
Nov..
Dec

1974- Jan

Mar
Apr
May

July
A\ii; .
Sept

Nov
Oec

1975 Jan .
leb . .
Mar

New
automo-

bile
(36 inos.)

10.04
10 04
10.05
10 08
10.10
10 25
10.44
10.5.1
10 49
10.49

10.55

10.50
10.51
10.63
10.81
10.96
11.15
11.31
11 51
11.57
1 1 . 62

' 1 ! <>l
1 1 .SI
1 1 .46

Commercial hanks

Mobile
homes

(84 rims.)

10.67
10 64
10.84
10 57
10. H4
10 95
11.06
10.98
11 19
11.07

11.09

10.92
11.07
10.96
11.21
11.46
11.71
11.72
11 94
1 1.87
11.71

11 66
12 14
1 1 .66

Other
consumer

goods
(24 mos.)

12.48
12 50
12.48
12 57
12.51
12 66
12 67
12.80
12 75
12.86

12.78

12.82
12.81
12.88
13.01
13. 14
13. 10
13.20
1 1 °8
1.1. 16
13.27

I V X
1 1.20
1.1.07

Personal
loans

(12 mos.)

12.71
12.74
12.78
12.78
12.75
12.84
12.96
13.02
12.94
13.12

12,96

n 02
13.04
13.00
13. 10
13.20
13.42
13.45
13.41
1 3 60
13.47
1 3.60

11.60
113.44
I.I.-10

Credit-
card
plans

17. 19
17. 19
17.22
17.24
17.21
17.22
17.2.1
17.23
17.21
17.24

17.25

17.23
17.25
17.25
17.23
17.20
17.21
17.15
17 17
17. 16
17.21

'17 12
17.24
17.15

Autoi

New

11.85
11 88
11.91
1 1 94
(2.02
12 13
12.28
12.34
12 40
12.42

12.39
12 11
12.29
12.28
12.36
12.50
12.58
12.67
12.84
12 97
13.06
1.1.10

n on
13 07
13.07

Hnance companies

lohiles

Used

16.32
16.44
16.52
16 61
(6.75
16.86
16.98
17.11
17.21
17.31

16.56
16 62
16.69
16.76
16.86
17.06
17. 18
17.32
17.61
17 78
17.88
17.89

17 27
1 7.39
17.52

Mobile
homes

12.54

ii.7.i
12.77

12.90

11.12

13.24

13.15

13.07

1.1.21

13.42

13.60

11 60

Other
consumer

goods

18.92

18.88

10.91

18.69

18 77

18.90

18.69

18.90

19.24

19.30

19.49

19 58

Personal
Loans

20.79

20.76

20.55

20.52

20.65

20.68

20.57

20.57

20.78

20.9.1

21.16

21.24

Noil-:.— Rates arc reported on an annual percentage rate basis as
specified iii Regulation / . (Truth in. I .uniting) of the Hoard of Governors.
Commercial bank rates are "most common" rates for direct loans with

specified maturities; finance company rates are weighted averages for
purchased contracts (except personal loans). l;or back figures and descrip-
tion of the data, see BIJIIILIN for Sept. 147.1.



MAY 197b i: CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID

(In millions at'dollars)

A 47

Period

1968.
1969.

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

Tiitul

87,171
99,984

109,146

112,158
124,2111
142, M l
165,08.1
106,478

1974—Mar 1.1,82.1
Apr 14,17')
Mny 14. 669
June I4..1K7
July 14.6.1 5
Ann : 14..I'M
Sept 14,08')
Oel 13,626
N<iv 12,(.11')
Dee 12,702

1975 Jan
I'd)
Mill-

1967.
1968.
1969.

1970.
1971.
1972.
1973.
1974.

1974-..Mur
Apr
May
June
July
A K
Sept
Ocl
Nov
Doc

1975-Jan
l e h
Mar

1.1,7.60
1:1,22s
1.1,2.14

Type

12,859
1.1,465
12,797

Autoniohile
paper

36,320
.11,08.1
32,55.1

29,794
34,873
40,194
46,4V!
42,756

3,484
.1,545
.1, 7f.')
3.711
:i.«i'2
.1,887
3,835
1 169
3,062
3,205

3.348
.1,856
.1.419

Other
eonsumer

floods paper

29,504
3.1,507
.18,3.17.

43,873
47,821
55,599
66,859
71,077

5 911
6,034
6,156
6.04.1
ft. 164
5.W.I
5,9.15
5,948
5,700
5,798

5,4.10
5.561
5,5.15

Home
improve-

ment loans

2,369
2,5.14
2,8.11

2,963
3,244
4,006
4,728
4,650

424
447
468
425
416
3KH
.102
34S
321
294

IH'I
302
.1.19

IVisonal
loans

1 xtensions

28,978
3 2,860
35,430

35,528
18,141
43,152
47,043
47,995

3,982
4,153
4,276
4. IKS
4.743
4 , 126
4,017
1,961
.1,52.6
.1,405

.1.79?
3.746
.1,501

Iliilclc

Cominereuil
hanks

3 I,.182
37,395
40,955

42,960
51,237
59, 119
69,726
69,554

5,710
5,838
6,023
6 076
ft, I2'i
6,(134
6,050
5,600
5 190
5,012

5 .36K
5.649
5 '57

eompanies

26,461
30,261
32,753

31,952
32,93.5
38,464
43,221
41 ,809

3,497
3,671
1,832.
3,729
.1.6K5
.1,476
3.4OS
I 229
2,823
3,240

.1.116K
3.195
2.S72

Other
financial
lenders

,
I I,206
15,198

15,720
17,966
30,607
21,414
24,510

1,976
2,054
2,140
2,040
2,201
2,290
2,079
,', I 60
I , Sft.1
1 ,901

?.. 04s
2. 104
.',044

Repayments

83,988
91,667
99,7X6

107,199
I 15,050
126,914
144,978
157,791

13,7.06
1.1,026
1.1,407
1.1,.101
1.1,.110
12,882
13,412
I 3,224
13,009
1.1.51ft

26,5.14
27,931
29,974

10,137
11 193
14,729
39,452
42,197

.1,544
3,4W
3,601
3,577
.1,56.1
.1,443
1,604
.1,4/0
3,423
3,668

3,5.14
3,605
3.772

27,847
3 1,27(
.14,645

40,721
44,93.1
49,872
59.409
66,598

5,596
5,483
5,607
5,615
5,610
5,444
5,700
5 ,499
5,561
6,0.17

5. 549
5,632
5,708

2,302
2,303
2,457

2,506
2,901
3,2.18
3,577
3,840

308
312
.115
3.15
320
109
279
321
325
.141

336
350
.157

r 27,405
30,161
32,710

3.1,835
35,823
.I9,O9S
42,5411
45, I 56

3.75S
:i,733
.1.884
3.774
3,817
3,68f,
3.829
3,934
3,700
3,470

3.841
3,641
3.391

Net change.

29,549
32,61 I
36,470

40,398
45,395
50,796
60,014
66,5.19

5,479
5,470
5,57 1
5.564
5,541
5,463
5,808
5,54.'
5,671
5,80.1

5, ('69
5,747
5,924

26,681
28,763
10,981

11,705
11,730
15,259
18,066
tl), 127

3,452
.1,375
3,528
3,405
3,51.1
3, 166
3.371
1 2M>
2,981
3,308

1 111
3,1.14
2.971

10,.137
11,705
13,193

14,354
16,033
IS,117
70,358
21,H6I

1,827
1,784
1,855
1.8.15
1,819
1,851
1,723
1,962
1 ,860
1 ,823

1,827
1,824
1 ,783

llet i l i l
cuitlels

18,090
19,12.2
70,240

2 I, 5 ,'6
22,143
24,541
28,727.
30,605

2,640
2,616
7., 674
2,542
1, 67.0
'.'., 594
2,552
2,6 17
2 5 11
2,549

2,375
2,517
.',5 3 1

17,421
18,588
19,142

20,742
21,892
22,742
26,540
29,264

2,448
2,397
2.451
2.497
2,437
2,402
2.510
2,470
2,497
2,58.1

2,4.1.1
2,523
2 557

1967
968

1969

1970
1971
1972
197.1
197<l

1974—Mar

M a y

July

Sepl
Oct

Dee

1975 Jan
fch
Mai1.. . .

1 IK1
8,317
9 160

4 959
9,2.11

16 0.17
20,105

8,687

617
1,15 1
1 267
1 086

1 512
677
4(P

. 400
814

401
217
•137

- 214

2 579

- 143
3,480
5 465
7,001

559

• 6 0

47
168
154
1 4 9

444
211
1 01
161

- 46 1

186
251
55.1

1,657
2,237
3,687

3,152
2,888
5,727
7,450
4,47"

337
551
M9
428
554
149
2.15
•H ' l
1.19
239

1 I1'
71

17.1

167
2.11
374

457
141
788

1,151
810

116
135
15!
90
96
79
23
77

4
47

47
- 48

IK

1,57.1
2,697
2,720

1,693
2,520
4,057
4,501
2,83')

224
420
192
414
436
440
188

174
(>.'•

105
10'

1,81.1
4,784
4,485

2,977
5,842
8,543
9 , 7 1 2

231
168

•150
513.
588
571
243

• 281
791

till
98

567

-270
1,498
1,7/2

168
1 ,205
.1,205
5,155
1,6X3

45
396
104
374
172
.110

37
21

158
68

Vi 1
61
99

901
1,501
2,005

1,366
1,933
2,490
3,056
2,649

149
270
2X5
205
38 2
439
356
198

.1
79

22.1
280
262

669
534

1,098

784
251

1 ,799
2,182
1,341

192
2.19
223
45

183
192
4 2

1 6 /
16

34

58
6

.11



A 48 INDUSTRIAL PRODUCTION: S.A. o MAY 1975

MARKET GROUPINGS
(1967 = !()())

Total index

Vrothnts, total
final products

Consumer goods

Intermediate products

Consumer codds

Durable consumer goods

Aulos
Auto parls and allied goods

Appliiiiices, '1'V, and radios
Appliances and A/C

Carpeting and furniture : . . .

Nondurable consumer goods
Clothing
Consumer staples

Consumer foods and tobacco. . . .

Nonfood staples
Consumer chemical products..

Consumer fuel und lighting. . .
Residential utilities

liqiiipmciu

Huslness e(fuii>tnent

Mitnufacturint! equipment

Commercial, transit, farm equip.. .

1 arm equipment

Military products

Construction products
Misc. intermediate products

Miiterials

Durable goods materials

L-quipmciU parts
Dunihle materials nee

Nondurable goods materials
Textile, paper, and clicm. mat

Supplementary Kroiins

Home noods and clothing

(•rnss value ot product*
in niarki't xtruettiri'

(In billions ol 196.3 dollars)

Products, total
riniil products

Consumer ynods
lUmipincnt

Intermediate products

1967
|>ro-
por-
tion

100.(

62.21
48. VS
28.53
20.42
1.1.26
37.79

7.86
2.84
1.H7

.97

s.02
1 .41
.92
.49

1.08
2.^1

20.67
4..12

16..14
8.37

7.98
2.64
1 91
.1.4.1
2.2,'i

12.74
6.77
1.45
.1.H5
1.47

5.97
1 10
2.00

.67

7 68
5.15

5. 93
7.34

20. 91
4.75
5.41

10.75

13.9V
8.58
5.41
?.89

9.34
1.82

2X6.3
221.4
156..1
65.3
64.9

1974
iiver-

aKi:

124.8

123.1
121.7
128.8
111.7
128. .1
127.4

127.'/
1 10.0
94 .9

I.W.O

1 18.1)
1,12.0
I4tf.li

15.1.5
134.7

12V.?.
109.0
1.14.5
125.4

144.0
158.4
125 2
M.I. 8
1.5.1.7

12').4
128.7
136.0
121 .7
1 39. 9

130.1
141 1
109.6
138.7

HJ 1
81 .2

129.6
127.3

127.J
112.1
123.8
135.9

128.5
1 3 9 . 8
1 1 0 . 6
1 2 2 . 6

1 2 4 . <>
1 3 9 . 4

A p r .

1 2 4 . 9

1 2 2 . 7
120.8
128.5
110.1
129.4
128.7

1.10.V
1 13.8
97.7

144.7

140.6
135.2
(-JK.fi

158.2
1.16.0

127.6
106.2
133.2
123.9

143.1
159.7
119 4
143.7
151.6

127.9
127.6
133.5
122.1
136.6

128.2
140 4
106.7
131.2

HO 6
79.9

130.8
128.2

127..1
112.5
120.1
137.5

IJ1.V
143.9
112.7
12! 2

124.6
147.0

445.4
342.9
2.13.8
109.0
102.5

May

125.7

12.1. H
122.4
129.7
112.2
1 29.2
129.1

132.8
116. 1
I00..1
146.5

142 1
137.7
152.6

157.4
UN. 3

128.5
107.0
1.14.2
124.7

144..1
157.5
l?4 7
145.1
153.2

130.2
129.6
135.0
124.1
138.4

130.9
141 5
1 10.2
140.2

82 2
81.?.

130.8
127.9

128.J
114.7
122.5
137.2

130.9
143.3
111.4
124 7

126.(1
141.5

44V. 5
347.2
215.9
I I I . 2
102.2

June

I25.S

124.<
122.6
130.2
1 12.0
128.9
128 8

133.5
117.3
99.6

151.3

142 7
141.2
1.55.3

157.:'.
137 4

129.0
1 0 8 . 9
1 3 4 . 3
1 2 4 . 7

14-1.4
1 5 6 . 8
121 9
1 4 6 . 0
1 5 5 . 3

130.2
129.0
137.4
121.9
139.0

131.5
142.7
110 4
140.6

81 7
79.7

129.6
128.4

127.5
114
122.
136.2

131.3
143.6
1 1 1 9
126 1

127.
141.6

449.7
.147.7
2,1ft.6
111.2.
102.0

July

125.5

124. (
122.8
130.0
in.0
1 2 7 . 8
128 (1

131.6
1 1 1 . 5
1 0 1 . 5
1 3 6 . 9

1 4 1 . 8
1 3 9 . 3
1 5 1 . 7

1 5 5 . 3
1 3 7 . 3

129.4
108.6
1.14.9
125.5

144.7
154.6
124.4
148.4
157.8

131.3
130.3
136.2
124.9
138.4

132.5
14.1.5
111.4
141.4

H2.6
8 1 . 4

1 2 8 . 2
1 2 7 . 5

125.8
117.2
120.6
132.3

/ . ( / . /
143.6
1 1 1 .3
128.0

126.4
142.1

448.1
.146.6
2.15.0
111.6
101.2

1974

Alls.

125.2

'. 123.5
' 122.1

129.«
1 1 1 .4
128.6
128.5

131.8
114.9
103.1
1.17.6

141 2
139.1
1.56.2

157.1
1 IS 8

12V. 1
106.4
135.1
(24 .4

146.5
159.0
129 s
146.2
155.4

128.8
129.6
136.5
123.1
139.6

127.6
134.0
109. 1
150.5

82.7
81.5

128.0
129.2

128.1
117.5
125.8
133.9

130.4
143.2
110.0
123.5

125.0
140.4

446. V
345.0
215.
109.9
102.1

Sept.

125.(

123.6
122.6
1 2 8 . 8
1 1 1 8
I 2 7 . (
129 1

uv.i
1 1 1 . 6
99 .6

134.5

1 19 I)
133.2
150.2

155.4
115.1

128.7
106.0
1.14.8
124.4

145.7
157.7
1 10 9
144.6
156.2

132.3
132.0
1 39 .8
124.4
144.2

1.12.8
143.3
1 1 1 .8
144.1

81.1
8 2 . 3

1 2 7 . 4
1 2 7 . 8

129.2
117.2
1 25.0
136.6

129.3
142.2
108.9
129.0

123.8
136.7

447. 1
346.
23.1.
1 12.8
101.0

Oct.

124. 8

122.9
122.3
128.2
1 14 1
125.3
I2H 1

126.5
114.7
108.4
126.9

1 11 ">
120.9
139.5

151.8
1 12 2

128.9
104. *
135.4
125.2

146.1
159.8
128 *
145.4
I5.S..5

132.0
1 10.9
141 .2
122.5
142.8

133.2
144.1
III ~*
1 4 5 . 4

84 1
8 2 . 5

12.1.5
1 2 6 . 8

129.3
115.2
124.0
138.3

126.8
I3K.I
108 9
126 4

120.0
131.5

445.7
346.5
2.13.7
1 12.7
99.4

Nov.

121 .7

121.4
12.0.9
126.3
1 1 1 2
12.1.1
122 1

119.7
102.1
91 .0

123.6

1 •>') 7

IIS 1
1.1/ .9

1 4 4 . 7
1 11 4

128.8
103.1
135.6
126.2

1 45 .3
155.2
1 ""7 4
147.9
15'). 3

131.0
1 29.3
140.1
1 19.4
144.5

132.9
14.1.1
109.8
151 .9

81. ?
81 .8

121.3
124.2

123.5
104.1
122.2
1.12.7

122.1
131.1
1 07.8
1 12.7

1 17.4
127.6

439.0
341 .3
228.9
112.4
97 .4

Dec.

117.4

118.7
118.2
123.4
110 7
120.5
114 8

110.1
8 7 . 5
6 9 . 8

121 . 5

1 2 1 0
1 0 2 . 5
II1; .N

1 4 3 . 8
125 5

128.4
102.0
1 35 .5
125.3

146.2
159.1
1 ">6 7
1 47. .1
159.0

127.1
126.7
1.17.4
116 s
142.6

IZ7.fi
1.19.3
102.9
1 43.7

8 1 4
81 .

1 1 8. .1
122.5

114..'.
91 .7

118.3
122.9

/ 1 6 . 2
1 2 2 . 9
1 0 5 . 7
1 1 3 . 0

1 1 3 . 2
1 2 0 . 3

426.7
311 .0
222.3
108.8
95 .8

Jim.

1 1 3.7

115.4
114.9
120.1
107 8
117.f
111) S

1(1-1.t
80.3
62 . (

114.4

117 5
94 .4

MW.I

1 15. 1
12 1 (

126.
95.1

134.5
1 2.1.3

1 4 6 . 4
IdO.f
1 2 ' 0
1 49.2
15'). 9

122.3
122.9
1 18.4
1 1 1 .8
1.16.6

121 .6
1.15.2
91 8

1 43 .8

8 t 8
81.5

115.7
119.2

110.3
8 3 . 7

1 1 6 . 9
1 1 8 . 8

109.2
112.9
103.3
1 17 8

107.1
1 26. 1

•116.4
122.3
216.4
105.9
94 .3

1'

lei . .

I I I . 2

I l 3 . f
113.1
118.8
105 1
II6.(
107 4

101.4
78.8
58 .9

117.2

1 14
89.1

103. 1

1.14.7
1 19 H

l?5.4
95.1

133.4
124.0

143.4
155.0
121 9
146.2
157.H

119.3
1 2 0 . 6
1 17 1
1 1 0 . 0
1 11 4

1 1 7 . 9
1 3 0 . 2
91 5

1.15.8

<S' / 9
79 .9

1 1 3 .1
118.3

1(1/.'t
82 .0

112.6
116.2

105.1
108.1
100 9
118 6

105.4
119.8

410.4
3 1 7 . 5
2.1.i.7
101.7
92 .9

75

Mar".

109.8

112.6
112.4
118.4
104. (
113.9
105 4

103.8
88.4
73.

117.8

1 P 5
85.4
99. <

1.13.0
119 0

124.0

132..
122.0

143.4
155.4
121 7
146.2

117.5
118.9
1 16 9
107.9
1 10 ?

1 16.0
128.4
89 5

133.5

79.4

1 15 '. 8

104.'1
82 4

109.4
112.6

103.3
105.2
101 1
117 8

103.2
124 2

407. H
.116.6
214.3
102. 1
91 .2

Apr.*

109.4

112.8
112.5
119.6
10' 9
113.8
103 (>

106.4
94.3
82.4

117.3

1 1 1 2

119 1

124.6

132.9
123.4

143.0

115.9
117.4
115 1
105.7
1 10 0

114.1
126.0

S7 4
79.3

1 1 1 .4

1112.4
83 1

107.6
108.4

103.0
105.0
101 0
117 7

10.1.9

410. 1
319.2
218.0
101 . 1
90.9

(•"or Non : set; opposite page.
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INDUSTRY GROUPINGS

(1967 •• 1110)

<>r<Mi |>i i ,M

Mining iiiul utilities
Mining
Utilities

1)urnhk' itiiinufiii'tuics

I'riifiar}' and fabricated metals

Iron uiul steel, subtotal

Machinery and allied goods

Nonelectrical machinery

Motor vcliides and purls
Aerospace and misc. tiaiks, c i j . . .

Ordnance, private and (iovl

lurniture. and tniscellarteou.i
lurniture mul fixtures
Miscellaneous manufactures,

Nondurable uiamiiactim's

Textiles, apparel, a/id leather

Appiirc] products

Vaper and printing

Chemicals, petroleum, and rubber....

Utilibcr uiul phlstics products

l-'oods and tobacco

'Tobacco produciN

MiniiiK

Metal, stone, and earth minerals

S t o n e iitul e a r t h iiiiiicriils

Coal, nil, and J;M.V
Coul
Oil uiul giis extinction

l.rilitio.s

KUictric

1967
pro-
por-
tion

5 2..1.1
16 ?7
11.45
6. 17
5. OK

6 61
4.2.1
5 94

.12.44
1 7. :19
9.17

9 79
4.56
4.7.1
2.07
.1.69

• / • / • /

1 (pS
7 79

I '. IK
1.52

' . . 'Ml

.KK

7.97
I IK

4 74

I/.').!
7.K6
1 , K0

67

S|
.7.5

5.11
. 6 9

4.4.'

i l i v

1974

air

170 .7

1 2 7 . .
10'). 1
1 4 9 . 9

1 ''1 1
1 1 9 . 9
111 4

I.'K J
1 .1.1. K
1 '5 7
96.')

1 1 .1. 7
SI .1

141 .9
Hli. 1

1 ' 1 . <i

120 1
125 7

I tb. I

1 7.0.9
1 4 1 . 4

I!*.'/
j i I -/

105 .4
7 7 . .1

1 ' I . I .
1 14 0
| j 1 ;

151. ••
154,
124 .0
16.1.4

/.'•/.A1

1 76 7
I (10 4

11.2
179 .2
109. 1

III'..!
105.1
107.7

159.5
117.9

A p i .

12.0.7
1.10.4
127. K
I I I . . !
I4K.7

1 >'.' f

124 (I
1 1 6 . 4
M l . I

115.5
1 Mi. 2
1.10.7
125 1

9 1 . X
116 .4
KO.O

14.I.K
K4..1

/ J f . ' )
126 K
1 id 1

I7K.K
14-1.1

lil'L.S
1 •' i 4
105.8
79.5

12.1.2
1 is 4
1 1 1 7

15.1.5
156 .2
126 .9
165 .5

12 4.1

104 6

117.5
127 4
1 10 .7

KM. X
III) . 1
1 0 9 . 7

1 i'ti. 1

May

1>S '

127. 1
no. 9
128.0
1 11.0
149.2

1 >.s /
124.6
IIX.O
1 11.9

117.5

1.11.9
1 VI 4
11)0.6

8 2.4
146. 1

K6. 1

/ 'X.u

1 >6 K
1 7.K. 7

; tx.v
129 .7
147. .!

I'l'l.S
] ' 4 (I

1 0 5 . 0
SI . ' )

115 1
I 1 1 9

li.l.ll
156 .2
126. 1
11)1.7

121K 5
1 '.7 K
109 4

11.'.')
128 1
1 I I . 0

III').2
1 1 2 . 4
I0K.X

159.0

JUIK;

' i (
177.1
I10.K
128.
110 .2
150 .6

l'2X 4
174 7
1 I X . •*

112 s

117.7
1.10.4
I .H.7
179 0

1 16.9
K2.6

147.5
U6.4

12fi. 4
175.6
17.6.9

/ IX. 5
1 .1 1 . 1
1 4 . 5 . . 1

I0X. 5
1 '5 1
102.1
SI .6

1 16 7
112 7

I5 (K9

164.5

I25..I
17.7 1
107 9

112.4
21.1

106.4

10')./
I I K , i
I0X.4

1 6 0 . 1

•Inly

131 .6
1 10. S
128.9
110.2
152.4

/ '6 <)
121.2
119.9
1)1.1

117..1
1 ."). 9
1 .11 . 1
1 ''H 4

1 17. :i

146/7
K7.2

175.5
P I 6
P 7 7

I.I'). 7
l.ll .6
147.1

MX. I
125.1
102.7
75.7

122.4
1.16.1
IM.4

ISJ.'J
15.5.K
12.7.9
167.7

124.X
12.6.6
101.5

II .1.5

108.8

III'). 4
115.6
I0K.4

162.7

197-

AUK.

, . }

121 .6
1 10 .4
17.7.4
107..I
152 ,6

/ "i. .5
121 .9
120. V
1 11.5

117.X
1.10.5

1 2. 1 . 7

117. K
K7.6

146.7
S7 . I

12.1.4
121.5
174.6

140.1
111). 5
I4K.S

10-'. 4
124.1
1 02.5
7.1.4

12l.il
1 12.2
1 f 1.4

154.4
156.7
1 25. S

12.4.X
I2.6..1
104.2

10')."
1 10.0
109.9

99 .'4
1(17.9

162. J>

Sept.

/ . " > . s
122.
1.10.5
I2K.7
109 .2
15.1.

/ V '
12.1.0
1 1').
1.12.0

1.1.7 is
1.17.8
1 2 6 . 4
1 0 0 . 4
1 1 K. 6

87.. 8
144 .9

8 7 . 5

; '0 d
1 ! (> . (>

1.IS.K
1 2 9 . 4
147 .5

l l l f i • .1
1 2 1 . 9
1 0 2 . 5

7 4 . 2

122.7
I.I5. .I
1 1 4 . 4

154.7
I5S. 1
121 .9
1 6 8 . 6

17.5.7
1 0 6 . 0

115.4
1.10.5
1 0 5 . 0

1117. 7
117. 1
1 (17. 1

162 .1

( V I .

/ '•/ (1

171 .6
I. 'H.'I
1 7K. 5
110.--
151. 2

/ >7 "
17.6.0
12 1.9

IIX.4
1 II . 1
1.17..1
1 2 4 . 0
107 1
1 .'. i . 0
SI .')

142.(1
S 7 . 2

11 7.X
1 0 9 . .1
172.')

IS/,. 7
1 7.5 . S
1 4 6 . 9

105. 1
119 1
107 .8
70 6

12.11..i
1 11.9
I I I . ' )

152.4
155.')
1 2 5 . 4
161 .S

12.1.7
I24.N
1 10 1

141 '.(
107 .5

107.X
II0 . . I
107 .4

161.7

N o v .

120 ')
1 17 .9
125 .4
1 2 5 . 9
105 0
157. .!

121.4
121 .0
117.7
I 2 S . 2

114.')
UM.'l
1.15.1
121 .7
9 I 7

107.1
80 9

I42..1
86.6

III 7
1 0 5 . 7
1 1 K. !l

/."•'.(/
120.5
1.16.9

Hll.'/
1 I2..H
100 1
74.7

IIS. 7
1 24 . I
1 1 0 . 0

I4t,.5
I4K..1
17 .7 .0
1 5 5 . 7

I2.I..1
12S. 4
101 H

120.';
I.I6.K
10'). 8

67.6
106.4

162.9

1 )<•.:.

/ //, 1
112. 7
121 . 9
125 .7
K H . 4
152 .6

/ l/i. 11
MIS'. 6
107 ')
124.

II)'). (,

I24.X

11 6'..
K1.6
tit,. 4
NO. 9

1 19.5
K6.6

III .1,
101 . 1
116 .9

IM. 4
1 7 0 . 4
1.15.7

'//,
102.9
9K.0
69.7

112..t
1 16.1
I09.X

141.ii
14.1.1
I25.K
UK.'I

12.1.5
1 2 5 . V

11/.''
1.14.7
1 0 6 . 4

Illl. 1

S5..I
10.1.6

16.1.0

/ / / .'
1 OK. 2
1 1 7 . 0
127.(1
1 0 7 . 0
15 1.0

/ / ' /
1(17 ! i
1 10.6
1IK.2

105.4
M 9 . ( ,
1 7.6.7
III 5
7 K . 9
7!(. 7
79. s

1.19. 1
86.7.

Hi''.h

\\^ 1

120.11
110.6
I 7 K . 9

i's '<
9 4 . 0
66.1

/OK 7
1 14. 1
104.1

1 19 0
1 26. H
1.55.4

120.11
121 .2
104. 7

II'). i
l . l . l .S

lO.t.'l

1(1.'.9

1 62. 5

19

1 i-l).

II)') t
1 0 1 . K
1 15 . 8
I26. .1
1 0 7 . 0
150 .5

KliUI
1 0 5 . 0
111.7.

102.5
1 I S 9
1 7.1.1
1 0 7 . 9
77 .1
7 7 . 6
7 6 . 6

H5.9

ll)t 1
'19.4

1 09.2

IIH.H
1 09 .6
1 27. (

94 0
90 .9
7.1.'.'

109.5
104.7

1.12.5
1.14.5
124.1
l:ll.K

121 J,
172.7
108.4

/ l/i. 5
1 11 .1
1 0 6 . 5

1 Hi! 5
1 0 7 . 9

160.6

75

M i l l . "

/ |7 ' ' ,V
10.1.0
1 1 4 . 8
1 2 5 . 8
1(16. 4
150 .2

IU4.2
97 9

107.. 1

101.1
1 ! . ) . . !
120.1
1 OS S

7 7 . 1 .
7 S . 4
72.(1

1.12.8
8 5 . 4

Itl.l.tt
97 . 1

IO7.(i

in..1
108.4
1 25 .5

XX. 5
')* 0

7.1 !.i

IDS.7
I0S. .1
1 0 4 . 0

l.ll..I
I.I.I. 5
1 .72.'
1 1 0 . 9

1 2 1 . 5

II.I.S

1 7.5 2
106. 1

III-) ft

115.1
101 1

Apr."

1 02 .8
1 1 4 N
125.5
105 9
150.4

ID2.0
94 (1

1 II "i

mi.
ii;> 1
1 1 8 . 5
105 4

XI 9
8 6 . 1
7.1.1)

I.I 1 .0
8 5 . 0

nn 1

11 .'.<)

''1.2

m.t.'i

101 7

l.ti.l
1.12.9
177. 0

120.7
121 .6

110.7

0)4.X
1 17.0
10.1.7

N o l i - . [ ) ; i l a f o r [ I n : ( . o i n p l c k 1 \ « . : a r «>i VY}}. a i c a v a i l a b l e i n a p a m p l i K - t

Industrial /'mdiu-fioti imhxes 107,* Ihuti \*u\i\\ci\Uons .St.'/ vices, Division
of Ailininisirative Sci vices, Hoanl ci|' (iovi'i uni-i oi Mir ICilcral Ucseivi.'
Nyslciu, Wasliinulon, [ ) . c . >i)^\.

l*ulilisheil I'.rniipini'.s include scries and subtotals no: shown
lately. Tiiuncs lor individual series and subtotals are published i
monthly HiMness liulexi.-s release.
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SELECTED BUSINESS INDEXES

(1967= 100, excepl us noted)

I'eriou

1955
[956
1957!... .. '.'.
1958
195c)

960
\<)b\\'.'.'.'.'.'...'.'.'.
1962
1961
1964

1965
1966
1967
1968
196')

1970
1971
()72

197.1
1974

974 Mar
Apr
May
June
l l l l y
Any
Sept
On . . . .
Nov
Oei-

97s j ;m
1 eh
Mm-
Apr

li'lal

58.5
61.1
61.9
57.9
fi4.8

66 ^
66; 7
72.2
76.5
XI.7

H9 2
97,9

100.0
105.7
110.7

106.6
106.8
1 1 s 2
125.6
1 24.8

124 7
124.9
125.7
125. X
1 25.5
125.2
125.6
124.8
121 .7
i i7 . : *

1117
111.2
1 09. 8
1 09.4

'luliil

56.6
59.7
61. I
5K.fi
64.4

66. 2
66 '.<)
72. 1
76.2
81.2

Hit 1
96.X

100.0
105.8
109.7

106.0
106.4
111.8
12.1.4
121.1

\2~>. 6
17.2.7
121. N
124.0
124.0
12.1.5
121.6
\2~> 9
121 . 4
1 I K . 7

1 1 5 4
111 .6
112.6
1 12.K

huluslri ;

'1 owl

54.9
5« 2
59.9
57.1
62.7

64.8
65! 3
70.8
74.9
79. (,

86 N
% . l

100.0
105.K
1<W.O

104.5
104.7
111 9
121.3
PI 7

121 0
120.8
122.4
122.6
122.8
122.1
122.6
122.3
120.9
UK.2

114 9
1 1.1. 1
112.4
112 s

production

Market

I'ro

l i lKl l

<on-
M1I1ICT-
sioocl-

59.5
61 7
63.2
62.6
68.7

71 1
72'. X
77.7
82.0
86.X

91 ()
%.<>

100.0
106.6
111.1

110.1
115.7
121 6
1.11.7
128,8

I2K 5
128.5
129.7
130.2
130.0
1 29. X
128.8
12K. 2
1 26.1
I2.i.-I

120 1
118.X
1 Ik.4
1 19.6

Hl'ls

f ' l i i i p -
incnt

48.9
51.7
55.9
50.0
54.9

56 4
55'. 6
61.9
65.6
70.1

7H 7
43.0

100.0
104.7
106.1

96.3
N9.4
95 5

106.7
1 1 1 .7

1 10 1
110.1
112.2
112.0
1 1 1.(1
111.4
I I 1.8
114.0
113.2
1 1(1.7

107 8
105.
104.0
102 9

InliT-
ine'tiate

62.6
65.1
65. 3
63.9
70.5

71 0
72.4
76.9
81.1
X7.3

91.0
<>9.2

100.0
105 7
112.0

111.7
112.6
l ? l . 1
131.1
128.3

UK 2
129.4
12V. 2
128.9
127.X
128.6
127.6
l?5 3
121.0
12(1.5

117.6
116.0
III.')
113.8

Miile-
riiiN

61.5
63.1
63. 1
56.X
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

12K. X
128.7
129. 1
128.8
128.0
128.5
129. 3
128. 1
122.1
114.K

1 10.5
107.4
105 .4
10.1.9

In-
llllMT V

Miinii-
liielur-

ini'

58.2
60.5
61.2
56.9
64.1

65.4
65.6
71.4
75.X
SI.2

K9. I
*>8.3

100.0
105.7
110.5

105.2
105.2
114.0
125.2
124.4

124.6
124.X
125.7
125.6
1 25.2
1:5.2
1 25.5
124.6
120.9
1 16.1

111.7
1 CM. 3
1 0 7 . X
107.7

("ii-
mi-ilv
ilili/a-
Imii

ic. 111I11.
(1967

lUllpill
- 100)

90.0
XX ">
8-1.5
75. I
H I . 4

80 I
77.6
X I . 4
81.0
X5.5

N9.0
91.9
87.9
87.7
86.5

78.3
75.0
78.6
8.1.0

>K0.5

NO. 1

79.4
1

'• 75.7

6K.3

( on-
Mru.:-

[ i (Ml

enn-
t l ;K is

" i io . ' l "
X9.4

91.2
94.8

100.0
113.2
12.1.7

1 23. 1
14.5..1
1 65, 1
1X1.3
I6X 6

1X1 0
167.0
IKN.d
166 0
177.0
170.0
IK7.0
148 0
151.0
I 76.0

I 35.0
1.15.0
1 53.0

VIMIMI:-
rk-lil-
1111,1
o n -

ploy-
Hem
• l l M i l M

76.9
79.6
80..1
78.0
XI.0

X2 4
X2.I
84.4
86. 1
88.6

92..1
97. 1

100.0
10.1.2
106.9

107.7
10X. 1
1 1 1.9
116.7
11X9

1 IX.6
118.8
119.0
119.1
119. 2
119.4
119.7
1 19.8
1 1 9 . 1
118.0

1 1 7 . .1
116.5
115.')
115.8

M:
laclu

l-in-
uliiy-
MK-lll

92.9
93 9
92.2
X3.9
XX. 1

XX 0
X4.5
X7.3
87.8
89.3

91 9
99.9

100.0
101.4
103.2

98. 1
94.2
97 6

10.1.1
10' 1

102 9
103.0
103.(1
103.2
103.0
102,6
102.5
101.7
99.4
96.3

91 ,6
90. «
90 0
89.5

[iu-
r ML'-'

I'av-
VOlls

61.1
64.6
65.4
60.3
67.8

68 8
68.0
73. 1
76.0
X0. 1

HH. 1
97.8

100.0
I0X.3
116.6

114.1
116.7
111.5
I4K.9
156.6

153.1
150.4
156.2
157/)
159.5
161 .5
162.0
162. 1
157.0
15.'..6

14X. 9
14.1.0
142. S
I41.S

I,,,;:]
iL'tail
sales-1

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114

120
122
142

16H
169
172
170
177
180
176
175
170
171

176
179
176
178

I'rii

< • " ! > -

Minu-r

80.2
81 4
84.3
86.6
87.3

XX.7
89] 6
90.6
91.7
92.9

94 S
97'.2

100 0
104.2
109.8

116.3
121.2
r>s 1
133.1
147,7

i"H 1
141.9
u.5.5
146.9
148.0
149.9
151.7
15 1.0
154.3
155.4

156 1
157.2
157.8

Whole
.s;ile

i-om-
Mi'Min

87.8
90 7
93.'.!
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
11.1.9
1 19.8
134.7
1 60. 1

15| 4
152.'7
15s. (I
155.7
161.7
167.4
167.2
170 2
171 .9
171.5

171 8
171 . 1
170.4
172.1

1 r.niployccs only; excludes personnel in the Arim.il I oives.
2 Production workers only. Itv vised buck t»> !')<>«.
J I .R . inclc\ based on (VIIMIS Hureini Inures,
4 ['rices are nut st.ra-.oii;tll> ad ju red . l a tes t figure i> final.
5 I igurc is for first iimirter l()74.
NOTI: . All scries: Dai a are seasonally adjusted unless othci
CufHitity utilisation: Hased nn data from federal Keserve

Hill r e o m m u c s Hcpiutmeni . and l>cpi. «>!"( "nmnicrci:.

vi-iC NOtl-Ll.
V t v t i t i l U -

t imstnuliou cimlrui Is. Mi-( iraw-l I ill Inl'oi 'millions Systems Company
I AY. Dodi-e Division, nuinllily index nldollai- value of tola] conslrueuon
eonirails, iiK'Judiim ivsidenlial, nonresidenlial, anil heavy engineering.

l.mplnvnu'ill unil iwvriilh: Hased on Unreal! "I' Labor Slu'.islies data;
iiu'luiles data lor Alaska and Hawaii l\.y.innin|; with 1959.

fr'urs: Hiueau ol' I abor Slatislks dala.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(hi millions (.(('dollars, l us noted)

Type at ownership aiui
type of construetion

lutnl conslrueliuu contracts ' . . .

liy type of ownership:
Public
Private 1

Hy type oi construction:
Residential building >
Nonresidential buildiny
NonbniMing

197.1

99.J041 93 , (

26,563: 32,209
72,741, 60,867

45,696 34,174
31,534 .1.1,859
22,074 25,042

Private housing units authorized... 1,829
(In thousands, S.A., A.R.)

1 ,053

Apr. May

7,911; «,<>29

2,4»1:, 2,336
5,430 6,593

3,374 3,924
2,752 2,842
1,7X5 2,16.1

1,410 1,296

June

10,158 H.4S0

3,0X2
7,076

3.X62
3,120
3,176

1,120

2.96X
5,512

1974

July

9,295

6,053

3,546 .1,350
2,989 3,698
1,945, 2,247

1,106 1,017

A U K . Sept.

H,4I6

3,311
5,105

3.060
3| 246
2,110

I

S,359| 7,227

3,273
5,6X9

3,320
2,536

2,720
4,.5 OX

2,457
2,71(1
2,061

900 X2.1| 782

6,179] 7,304

:,.19l! 2 496
3,788. 4.809

1,931
2,61 X
I ,630

730 X22

5,100

2,254
J. 846

1,715 1,562
2,4M 2,233
3. 1.19 1 , 305

1 eh.

4,955

I ,583
J.,199
1.172

(>X2 '714

6.574

2,182
4,393

2,316
2,402
1 ,X56

710

1 Because otimproved procedures for collecting data for I -family homes,
some totals arc not strictly comparable with iho.tc prior to l%8. To im-
prove companibility, earlier levels may be raised by approximately .1 per
cent Tor total and private construction, in each case, anil by R per cent lor
residential building.

N o n . - Dollar value of construction ronlniels as reported by the
McCiraw-l ] ill Informations Syslcnis Compiiny, I.W. Dotlue Division.
Tolals of monthly daUi nmy JilVcr Vvom unniiul ujlnls beciiusc Lidjuslments
are made in accuimdatcd monthly iliuii after original figures have lieen
published.

Private housing units authori/od are ("ensu.s Hnreau series for 14,000
reporting areas with local huildin^ permit syitems.



MAY 1975 n CONSTRUCTION

VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions o( dollars)

A 51

I'L'I iotl

l')65
l')(,6
1 'J67 . . .
I ')6X

1 ')70
l')7l
l ' )7 '

1 '174

1*174 Ma r
Apr .
May
JllllU
Inly
A n f
S i - p t . . . . . .

• N o v .

Uiv

l')75 .Ian

Mai.''

I'ntal

7.1,-11 7.
76,00'.'
77 50 1
X6 d'.'6
'11 72K

'14 167
10').') 50
I'M 077
1 15 456

1 15 06')
1 16 1')')
MS . 1 6 1
i:u,.sx')
1 17.STI
1 14 425

1 1 02X

11 111
12,761

.10.256
1 '5 <^6

1'ital

51 ,.150
51 ')')-
5 1 ')67
5') 021
65 404

dd 071
XO 07')
'I't K'M

102 X')4
')d 1 24

'lit M l
')'/ 445
•)7 SS')
')K,404
'17 '174
<)d "'25
')4 72X
'J5 1X0
' ) ! 517.
')() K65

NX,4 71
Kd 6 " *
S 4 . 4 I X

K.s i -
dcnlial

27,'114
7 5,715
'5 i(iK
10 "ifiS
1 1 .'00

11 Nfi-1
41,267
54 7SN
I 7 . d ' l
54,7.10

4K 6.U
•IS. 164
4 7 . ' l / l
•IS, 7.M
4K,K75
4't '70S

44.2S5
4 ' 141
40,145

.17.665

.15,611.!

1 nla

2.1,416
26,2X0

'X 456
P 7(M

14 707
.16, S12
.I'l.dOS
45,771
41 , .1X4

4') 'ISS
4'). 2H 1
4') ')IX
.50. 1.15

4S 017
4X.72.1
50, S') 5
51 . I ' l l
50.720

50 Slid
Ml l i d
•IX,7.15

Private

Nonies ida i l

Indus- ( I I I I I -
i r ia. incivial

6,67'l
6,1.11
6,021
6, 7X .1

6.5.IK
.5.42.1
4.676
6.24.1
7,745

7 ,500
d.')20
7,dO6
S.I 12 7
7,158
7 , d i d
7,d77
S. 1")4
X.d'/O
X.774

S 5 2 '
X 7 14

6 ,K7 ' I

7,761
'1,401

'>,75.|
11,61'J
1.1.467
15.4.5.)
Id.O.'.'l

16.65".'
Ki.2')6
I6.40X
16,425
|5,')5 1
15.051
l5,d(,X
1 d. .100
Id.0.17
15,.172

15,05.1
1 <• . ' < 1 < I

1 1 467

al

Oilier
liuil.!-
j , , r s l

4,715
5,017
4,')').!

•1 , ')7I

5.4.17
5,X')X
5, NX,V

6 . 116
6,264
5.XM0
6.014
5/115
5.6'J1
5.776
5.7 ' ) "
5,X54
5.7SI

5 ,77'i
* ' K 4 4
5,4.54

Olhci

7.6S5

IO,2'12
1 1 ,04')

1 ' 7')!)
14..1.1.1
15,56')
17,6X7

I'). 5(1(1
I't .Kill
20,014
l').64 lJ
7.0,021
l').657
1 '1.602
20.502
20.6.U1
2O.7'i l

71 . 14')
'11 5.yi
71 66.1

Inul

1 ' 1)6 '
' 4 007
.'< 1.16

' 7 l ) 6 4

7N IWft
2'),S7I
10 1X4
12,aii?
IX 1X7

16 .us
1X,')54
40.274
.IX.4S5

IX 200
.IX,.100
.IX.Xdd
17,601

41 ,S')d

•11 . 7 X 1

IK '111

•11 . . l . l d

Mili-
tary

Xlll
777
6') 5
XOX
X7'>

7 I X

1 ,0S7
1 , 170
1 ,IXX

1 401
1 .505
1 . INI
1 , (6'l
1 , ! !11

•)7X
1 , 167
1 ,065

1 ..105
1 44')
1 .55.1

I'ulilic

way

7,55(1
X.4O5

') P I
') 250

IO,65S
10 47')
10, 5y)

1(1 VS5
12,20')
12,.12?
II.475
12,5IX
1 1 *)6X

12,566
II,571

and
.k-velop-

2.01')
' I'M
i | \\

1 ')71
I 7H I

1 'JOS
? O'<5
' 1 7 '
2 II !

' 461
'» 665
2,6') 2
.1.110
2,5X1
2 5dK

1,070

Olhc-i ••

11 661
1 ' 6SI
14 1 '6
15'sOI

1 5 4S')
16 "M7
Id 4')d
IX 570

' / 5f ' l
72 575
24 07')
22.5.11
7 1 7? 5
?'.' 6Xd
7.0 'Jl 1
22 165

1 Inclut-lcs iclii'.i'His, I'I1IU:;UUMK\I, linspit;vl, instiuition'.vl, iliv l̂ otlK'i buiUU
inrs .

J ScuL'r and wati'r, Im nifilv .^liiiun M-|iaraU-lv, now iiu-ludt-d in " O I I U T . "

N O I L . C'cusn-, lluiviui d;da; nuiullilv colics al sousuiudlv
l

PRIVATE HOUSING ACTIVITY
( I t ' ( l l f M l s J I D l N I } ) ' l l J l i l s )

O I J S U I I L ' I J l l J

ol'pi'iimi)
1-family lioiiics sold
anil lor s:ilc I

I'JIid

196X

l'»7(l
I'm
I'J72

1 'J74

I 'J 74 -

|'I75

IVli.nl

1 ch
Mar

May
lune
lulv

Scpl

Nov.
IKv..

Jan.'
1 ch
Mar " .

Tuliil

1 47 1

1 " P
J 50X
1 4d7

1 414
2 , 0 5 '
' 157
2,04.5
1 1 IX

1 S.SI
1.511
1 5X0
1,467
1 511
1 114
1 156
1,157
1 ,106
1 017

XXD

I.

77')

X')')
XI 1

SI 1
1,151
1 10')
1, 1.12

XXX

1 046
')d>>

'J25
1 000

S""(i
X45
7') 2
XO1

dX7

7 W
7 ' '
575

' ui-
inoic

family

IXd
44 X
dOX
d5d

'101
1 04X

•Jl.l
45 0

542
(ill 5
542
511
I'M
(10
.112
.114

I')X

760
'64

1

1
1

1
1
1
2
1

1
1
1
1
1
1
1
1
1
1

1
1

ol.il

, I'll
,.1')'J

,4IX
,706
'172.

,014
dX')

', 7""7
,6dO

,(•55

, 567.
,627
657

,606

,5.(4

la

1
I
1

I

1

1 •
n i l v

I'll

X5')
SOX

S07
014
141
174
') 10

005
')54 .

KX'>
05 1

' J O
X'J')
')0X
X') 1

')(,5
7 i 5

i

4 < > l

1,16.1

5')2 '• XX 5

617 . ')•>?
d')2 •
X2X
S40 .
7 5 < ) •

X6I
XS'J
X(l')
771
75">
721
674
(id.) '
71') 1
7 6 1 •

57S

,254
5Xd

,5')')

, 567
545

.512
4X0
441
406

.117?.
,.122

22')

.1X1
1 65

'

1
liiniilv

150

.1X1

.505
640
5X1
51')

d i l l
5'J 7
dOO
5>J4
5X1
57S
570
5(i5
55.1
M l
545

526
5 ' !

fll.lfC
laniily

5 l i

541
74')
')47

1.016
676

1 .010
')70
')45
•JIM
X')')
Xd5
S Id
X07
7d'>
714
dX4

6 '5
647

'iKIlIK!

ship-

'17

' 17
' 4 0
1IX

41.1

401
4') 7
576
.567
.171

44')
475
4.15
451
441
.1X0
.170
.lid
24X
2IX
.'Id

IH.5
71')

I ,

575
461
4X7
4')0
44K

4X5
656
7 lit
620
500

515
564
556
56')
524
50')
•lul l
4')5
4.1.1
415
1X4

l')l
I'J2

Ills

1 .M
sale

(i-n.l ol'

i.i.l)

'2X

I'll)
"•IX
27S

227
2.')4
4 Id
45d
408

45X
452
450
444
4.16
4.10
425
414
40')
404
400

401
•107

Mc-diai
(in tin
nl'.l.il

in

Sulil

'0 0

' 1

ils

21. 4 •
2~i 7 .

7.4 7
25. d

2.1.4
2.5. 2
27.6
.12.5
.15.')

.14.')
116.0
.15.7
.15.7
.15. 1

.15.7

.16.2
117.2
17 1
.17.5

.17.5

.IX. 1

lii'.'S

I'M'

"M 1
' ' S
'1 (.
'4 d
'7 (I

'6 2
•5 '1
'X 1
12.')
id '

1! 5
14.0
14 1
14.7
15 0
15 1
15 5
15.7
15.')
id I)
Id .'

id. 5
id 7

1 Mcrt:]);nW bullikr.s only.

Noil • — All series except prices, seasonally adjusted. Aiuuiiil rules lor
.stitrls, completions, mobile Jionic shipments, mul stiles. (.Vnsiis diitu except

for mobile lioines, whicli 111c private, domestic shipments as reported hy
the Mobile Home MunufacUirers' Assn. and seasonally adjusted hy
Census Itumui. Data lor units under amstruutitm seitsoniilly .uljustal by
l-ederal Ueserve.



A 52 EMPLOYMENT o MAY 1975

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

( l i i thousumls of persons, except as noted)

I'erioil

9(,9
97(1

97?
1971
i)74

974 Apr
M a y

July

Ni.v
Dee

1975 Jan
I eh
Mar

Tnuil non-

population
(.VS.A.)

I.17,K4I
140,1X2
14' 196
145 775
I4X 261
150 S'7

15O,2S<
150 507
150 710
150,922
151 | is
151.167
151 59 1
151 SI 3
152,020

15 2,2.10
152,445
152,646
15 2, MO

Not in

hihor Imee
(N.S.A.)

5:1,602
54,2X0
5 5 666
56,7X5
57 2">?
S7 5K7

5X,547
5X,149
55,952
55,426
56,456
57,706
5 7,4S9
57 991
5K.4X2

5X.XXS
59,111
59,051
59,276

Total
labor
lone
f.S.A.)

X4.24O
X5,9«l
X6 ')">•)
XX,991
9 1.040
9 1 '40

92,567
92,9X2
9.1,069
9.1,501
9.1,419
91 92 '
94,0.sx
9.1,9J|
94,015

94,2X4
91.709
94,027
94.457

Tolil l

XO.7.14
82,715
S4 1 1 <

SX.7I4
91 Oi l

90,124
90,75.1
90.H57
91,2X1
91,199
91,705
91,X44
91 70S
91 ,MH

92,091
91,511
9I.X29
92,262

( IVill

loud

77 902
7K.627
79,120
SI,702
S4.409
X5 9.16

X5.7S7
S6.O62
X6 OSX
S6.40 1
X6,274
S6,402
X6,.1O4
S5 (,X9
N5,JO2

X4 562
K4.O27
X.1.S49
S4.0X6

in lalior Ibree (S.A.I

1 mployed'

In nonat' i i-

iniluslries

74,296
",'S lt.5
7 5 7 12
7N 2:10
SO 957
S2 44 1

X2 272
X: 565
X2 755
X? 970
X.' S2 1
X2 91 1
X2 X64
H? .114
SI ,M..\

S1,179
X0,70l
X0,.5X4
X0.S4X

ae.rieulti re

, ( | ( ) ( |

.1,462
1 1X7
.1,472
.1,452
.1.49.'

,s I s
,497
,1.1.1
,4.1.1
.-151
,4X9
.410

1 17^
!,:t.59

.1'. 126
1.265
1.2 IS

l .neni-

2 X12

4 99 1
4 X40
4 104
5 076

4.5.17
4 691
4 769
•I.XSiO
4 925
5 , 10.1
s 540
6 019
6,601

7.5 29
7 4S4
7.9X0
S.I 76

m e m
rale-"

(per eent;
S.A.)

4.9

^ 6
4 9
5 6

5.(1
^ j

S '

^ ^

5 .4
5.H
6 . 0
6 6
7.2

S.2
S.2
S.7
S.9

ul do > i K e r s .1 I n c l u d e self-employed, unpaid fain
2 I'er cent (>f civi l ian labor force.
N o i l , l l iuv i iu rif | .alior Slalistics. In fonnat ion lelat iui ; io persons If)

curs o f ;i);e and over i1* obiained on a sample basis. Month ly data relate

I he calciulai' week ilial contains the 1 .''.lii i l ; i \ ; annual ilatu arc averaucs
monthly liiMiivs. I K'M-iipliou o(' cliaui'.cs in sciics oet'.iMumv- I'KiV is
lilahlc jVoni lUncan of I ;ihor S( a I i s( K •-.',

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
{In thousands of persons)

I'erioil

1969
1970
1971
1972
197.1
1974

SI-ASONM.I.Y M>Jl)sm>

1974 Apr
Muv

July

Sept
O L I
Nov
Dee

1975 -Jilil
l e h
Mi l l '•

NOT SEASONALLY ADJUSII'D

1974 Apr
May

July
AMI;

Oel . . . .
\nv
1 )ec

1975 Jim
1 eh
Miir.i'
Apr "

li.l.i l

70.442
70,920
71,216
71,711
76,x:i.i
78 114

7K 726
7X 157
7S 421
7K 479
7X 6rt l
7X.X44

7K 404
77 690

77,227
76 7(ix
76 146
76 ~») 1

77 994
7X 545
79 2H7
7X,:122
78,561
79,097
79,429
79 1 25
7X 441

76,IK.5
75 7*i 1
75,7.15
76, (ISO

Mniiiitiu.--
luiiiif;

20,167
19,. My
IB,572
19,090
20,054
20,016

?0 (47
20,151
20,1X4
20 169
2(1, 1 P
20,112
19 9S~>
19 ( t i l
19 146

1X, 71X
1 S 29"?
IS 1*4
IX OSx

20 01 1
'>0 061
20 145
20,066
20,2XX
20,.150
20,142
19 76 1
19 175

IS.53X
IX 1 I 1

IX,015
17,9.16

Minim;

619
62.1
60 !1
61?
61H
672

665
66S
669
675
676
Mi 2

(>'! I
662

700
7(1'
706
700

fi59
669
6X4
6SK
690
6XS
69.1
691
657

fiK1)
6S7
691
694

( Dtl l t lKt
eonMiue-

tilMI

:l,525
: i . 5.16
.1.6.(9
I.S.ll
4.02X
1,9X5

4 O.S'7
4 066
1,994
1 920
5,965
V).W
1 9 1]
< KM
1, TIK

1, 7X9
i S96
1 47X
1 46"1

1 919
4 ()5X
4 190
4 , 1X7
4 2K(i
4,191
4 . 150
1 9S1
1 722

J,.172
1 ??')
1 210
1 12(1

lii inspni I;I-
tion and

puhli.:
utilities

4,415
4,504
4,457
4,517
4,646
4,699

4 704
4 701
4 6:)S
4 61) 1
4 701
4,679
4 699
4 697
4 66K

4 607
•I >f>l
4 M 1
4 499

4 671
4 701
4 759
4,740
4 7 U
4,721
4 ,71X
4 70 '
4 661

4,552
4 497
4.475
4.46X

iKide

14,704
1.5,040
15,:i52
15,975
16,665
17,011

16 945
16,994
17,011
17,107
17,140
17,166
17 160
17 IMS
16,912

I6.X61
16 X I 1

/6 7KK
16 794

16,SSI
16 964
17,I0S
17,064
I7,(I5S
17,15.1
17,225
17 14 •"
17,591

16,6X7
16 47 <i
I6.49H
16,664

1 iiuinee

.1,562
I,6.S'7
;i,K02.
3,94.1
4,075
4, 17.1

4 1 54
4 161
4,156
4 157
4 , 16K
4,176
4 IS 5
4 1X1
4 1X2

4 , 17.1
4 164
4 1 56
4 1 (.4

4 1.17
4 161
4 '02
4,219
4 222
4 , 1X0
4 , 172
4 (09
4 16 1

4 , 1 :i 1
4 1 27
4,111
4,147

Service

11,22X
11,621
11 ,901
12,:i92
12.9K6
1.1,506

1 1 167
i:l,429
IJMKS
11,516
1 f ,57 i
1.1,647
1 1 70S
1 1 721
1 1,7.14

11,747
1 1 771
1 1 75?
1 1 77 1

1 i , ISO
11 5 If,
I 1,677
1.1.665
1 1.66H
11,64 7
1.1,719
1 1 707
11,665

I : i , s i .i
1 1 606
1.1,656
1.1,7X7

(io\e.rn-
ineiil

I2.2.02
12.561
12.SS7
11. .140
1.1,742
14,2X5

14 157
14,1X7
14, '2(11
14,242
14,.126
14.44.1
14 511
14.56X
I4.5SS

14.610
I4.7S5
14 SOI
14.X41

14,.166
14, 191
14,122
1.1.69.1
1.1,615
14,167
14,610
14,7/1
14,1107

14,701
15,000
15.0-!')
15.064

N O T I . - Hurcaii of I nhor Statistics; ilata iiickukr all ful l- and parl-
linic cinployecs who worked d i i r i i i ^ , or icarived pay lor, the pay period
that includes the 12th of the month. I 'roptietois, .•.clf-eitinloyed persons,

domes tic servants, unpaid family worker
lo re ' s are excluded.

Ucgimiiuy with (lK>S, seiics WAS been iid
inatk.

d members of Armed



MAY 1975 11 PRICES A 53

CONSUMER PRICES

( l % 7 •-•• 100)

All
i l C l M S

4S..1
.10.6
.IS. 4

II.IIK--
iwncr-
sl.iii

I >n:l
nil

(MS
and
cli-i-.-

nish-
Appan-li | I ; I : I S -

Llllll ! piMkl
upkeep: linn

4H.5

Ti.lal ii-;il !

ki-:nl Ollii

ami

54.1
57.?
5H.K

3d.')
44. K
f.1.5

I'M I .
1945.
I960,

1970
I'.71
1972

1974

1974- Alar..
Apr..
May.
l i n k ' .
Ju ly . .
Am-...
S e p . . .
Oi't..
Nov..
IVi-..

1975 Ian...

Mar..

44. I
5.1.9
KK.7
94.5

NS.O
94.4

97 .2
100.0
104.

W.I
100.0

S.I. 7
59. I
90..'
94.9

109. X

I I I: . .1
7I..1

I O S . 9

I 1 4 . 9
I I !i . 4
I ? 1 . 5

4 7 . 7

I.!. I
4 1.9
4 v 5
•K. .9
4 S . 0
• IV. 'i

I d l . V

1S9. I

11,0..I
Kill. 5

S4. . I
5 1 . 4

'>(.. I
.17.!'.

I l . / . K
I d - ' / /

I VII 9
171.(1
I 7 I . . 1

97.?.
11)0.0
104.?.
110.X

I I X. 9

I ? ' ) ! ?

96

9K
100
102
05

10

, 9

!o
.4
.7

.1

96.
100.
105.
116.

I">H

0
7
(1

s

40.5
•IX. 0
S9.2
94 .6

I i s . ( i
i.so.r,

14 1.9
I-K..II
i - r / . d
I -19. .'
I.SO. 9
15 . ' . X
I S 4 . 9
I . id .

u s . ? 1.11.7
i \').:v u o . i

• 1 2 4 . . 1 (4ft .7
i . io.?. i d . ! . ;

I 5 S . . 1
Ifl.'l

K.I .'
11)2.7
I M l ,

: > . « . . i

:'s.x
'9 I
29. X
Ml. .1
10 9
11.4

157.:'.
U S . . '

K.I..1.

I/O. I
171.7
174.0

.14.0 175.6
:i.S.I 177..I
15. i I VS.?.

'17 .0
1 0 0 . 0
10.1. I
1 0 5 . ft

I 10. I
I 17 .5
I I X. 5
I <(>.<!
?. 14. d

rni .s
?.Od.5
.ill .(I
. '14.?
.'Ili.S
.'. '0.9

229. s

XI .4
79.6
9X.6
99.4

99.6
100.0
100.9
101'. X

I 0 7 . 1
1 1 4 . 7
I'.'()..i

I 4 5 . S

140.0
141 .9
I4.i.9
144.1
I'll...'
I4S.1
ISO..!
I s I . s
154.0
I .V.. 7

I r.O..'
Id?.. 7
164.0

. 1 4 . ; •

91.X
95. .1

97.0
100.(1
104.4
109. (1

I 1.1.4
MX. I
II! I . 0
(7.4.9
14(1.5

1:12.6
1.14.0
I.IV.d i
I ! ' » . . ' •
141 . 4
1 4 1 . "
I 4 d . d
149.1)
151 . 0

154.7
iss .r .

X9.I.
9.1.7

9d.l
100.0
105.4
I 11.5

K'J.ft : K5. I
95.9 ' 91.4

9V.2
100.0
I o.i.: '

107.2

12.7
I Id. I
I I 9 . S MS. f ,
i : » ? . i ' 1 1 9 . 9
12ft.K
l.'6..>.

1:1:'.?
1.1.1.6
I l i .O
I 1S.7
1.15. I
I.IS. I
1.19.9
I ' l l . I
I 4.'. 4

' i . K
.17.7

9d.l
100.0
1(1.1.(1
1 10.1

Mr,.2
l?2 7.
126.1
I.KI ?
140. 1

I.1.S.4
I.U...I
I 17.7
1.19.4

1.1.7
Id. .1
IX. S
.)!).(. 1 4 1 . 0
41 . 1 ' 14.' .( ,

1 4 4 . 0
1 4 1 . 2

4 ? . : ' •
4. ' . 9

14.1.4
I-M.5 . 1-17.

1.19.4 j 141.? | I4X.9
140.7 14.1.5 150.2
I'll). '> i 144. S 151 I

I '

.17.0
43. I
79. I
X9.5

91.4
100. II
1 (Id. I
M1.4

20. r,
.'X.4
.i?..5
.17. V
SO. 5

44. S
•IS. l.
47 . . !
•19.4
M .4
5.1.7
<5.2
.••'...I

I <. I (I
ld.1.0
I r,4. r.

41.2
55.1
90. 1
95 .2

97.1
100.0
1(14..'

1 1 1 . 2
l l d . X
I I 9 . S
I 2 S . : '
I.1V..1

I II .X
M.I. I
M4 .9
I Id. 5
1.17. S
119..I
141 .2
14.1.0
1 .(4 • •'
14.1..1

l - l d . S
I4V.S
I4X.9

47. V
62 .4
X7..I
'IS.')

49.2
5 d.9
X7.X
94. . !

97.5 I 97 .2
100.0 ' 100.0
104.7 . 1(14.6
108.7 : 109.I

I 1.1.4
119.1
I22.N
125.9
I1 1. K

I " ) 5
1.10.4
1.1.!. (I
1.1,1 5
I . I t . 6
M S . 2
I 1 7 . 0
1.17.X
I . I S . S
1.19. S

1 16.0
120.9
I2S.S
I 29.(1
1.17.2

I i .' . S
I 11.6
1.14. 4
I 1S.N
117.7
119.4
140.4
141 .4
142. V
14.1.9

141 .0 . l l l . x
141.X 145.9
14?.0 146..1

N o i l , I al.or s:..li-lii-< nli-\ In;' d l v v.ui'.iM'aruirs aihl

WHOLESALE PRICES: SUMMARY

( VHtl 100, L-xicpl as tioR-i!)

960
1965

1966.
967.
96X.

l')(,9.

1970
1971 .
197?
9 / 1 .
974 .

I'l-liilil

974—Api
May
Inn.-

975

1 ill-.-
An,-

Oil
N m -
1 )i:i-

.Ian
1 ill
Mar

Al .
.'Lin
iniiill..

94 9

"9.X
l oo .o
102.5
106.5

111) 4
M.1.9
119.1
1.14.7
160. 1

152.7
155. (I

K.I V
167.4
167. ?
170.2
171 9
1 /1 . 1

171 . X

PI 1
170.4
172. 1

1 inn

97 '
9K.7

K'5.9
100.0
1 02.5
109. 1

111 0
1 1 2 . 9
1 ' " . . ( >

IS7.7

IKd.2
I.W.X
1 6S 6
ISO S

IN?.! 7
IS7.5
1X7 X
1 K 1. 7

1 79. 7
I'M d
171 . 1
177.7

I'm

anil

X9 5
OS.5

101.2
100.0
102.2
I07..1

1 1 2 0
114..1
?o.x

Ms. 1
170.9

159. 1
15.S.9
IS7 4
(i'l d

179.7
l7li.X
1K.1.5
IX'i 7
1 XS. 2

IN6..1
IK ' (.
177.1
179.4

l o l a l

9- 1
9d.4

9X.S
100.0
102.5
[111,.0

110.0
1 14.0
117.9

VI! X

46.6
150.5
1 s 1 (,
s / . s

1 r, 1. r,
Id . ' . 9
r,4.s

1(,S X
dd. 1

(.7. s
dK 4

I6X.9
69.7

lill'S.

99 S
99 . X

100. /
100.0
10.1.7
106.0

107."'
IDS. 6
I M . r,
12.1. S
1.19. 1

1.17.5
1.19. 1
141 7
14? 1
142.1
142. 1
140.5
1 19 X
1 IS..)

117.5
1 Id s
1.14. .1
114.4

Hi .

90

/O.I
100
10:1
IDS

1 10
II.)
1 11
141
14.1

45
146

•16

Mr.
46.
•IN.

I 4 5 .
•I'l
• M .

42
III
14.1.
147.

i

I'lii-I.
i-li'.

•if 1
95.S

.1 ': 97 H
I)
2
9
1
I)
1
1
1

4

(1
6

i"
S

1
7

5

100.0
9K.9

100.9

IDs 9
114.:?
1 IK (1
1.14. .1
20S. .1

197.9
204. 1
'III 1
221 7
22.6.0
225.0
22S. 5
??7 4
229.0

' 1 ' 1

21.1.0
'16.5

( h i

101

s,

99.(1

99
100
99
99

102

4
0
X
9

104.2
104.?.
1 10
146

1.12
1.17
14'
MS
ISX
Idl
I6X
17?
74

176
~.'X

INI
IS2

0
s

1
0

'1
5
7
S
9
I)

I)
|

•1

Id
1-

10 1
95

97
101
10.1
IDS

1 \)\
109
109
1 1 ?
l . ld

1 2.9
I.I.I
1 IS
1 19
14.1
145
147

1 49

49
SO

149
149

1 tic

h-
• 1 .

1
.9

.S
0

. 4

6
.2

1
.4

^

.4

.7
6
S

.4
i)
5

4

6
[1

7
4

i.slrial 1

1 11
In-
cl

95
95

• ,

I

'>

100.2
100.0
11 : i . .1
1 25. .1

11 1
127
141
I 77
ISi

200.
19X.
9?

IKK
ISI.
ISO
169.
I6S

6 5 .

I d "

I 74.

1

0
1

d

?
0

r.
T

4
4

4

7

r.
9

onii 1

I'api-
I'd'.

i j S

9X
100
101
104

IDS
111)
1 1 1
122.
151.

1 14.
Md.
47

I S !
162.
64.

166.

(.7.

lr,9.

170.
lr,9.

1

1
1
i

1
•i

1

4
6
s
1

1

(1

I)

.1 Mil's

\K

i-l

9?
' K i

9.S

100
10?
I0X

I K .
119
1 ' 1
112
171

Idl
I6S
17-1

iss.
IS7.
IS6
IS6
I S 4 .

1 Sd
ISd .
1X5.

I-

1
4

n
0

<>

s

.,

0

X
9

.

7
II

r,
1
9
7
(,

1
1
7 '

Ma-
i-lun-
1-IV
anil

9 '
9.1

yd
100
10.1
II Id

1 1 1
11.5

121.
I 19 .

1 «).
1.14.

17
M i l
44.
• Id .
50 .
s?
54.

I d .

5X.
59 .

11
9

X
0
2
s

.s
"
7
• 1

K
1

1
.1
K
I)
7
0

d

X
7

I'l.l
111)

99

9X
100
10?
104

111'!
109

1 15.
127.

122.
12.4.

'X
29 .

1 1 . ' .
.15.
16

117.

M X .
1 19
.IX.
IX.

] 1-

II
9

0
0
X
9

.-

• 1

9

9
5
1

S

5
1

I
s
s

N...I-

lallii-
111 i 11 -

97
9 7.5

9X.4
100.0
10.1.7
107.7

111
122
1 '.'6
1.10
151

146
ISO
IS '
IS6
57

162
K.I
64

IdX
70

I/O
171

1

1

7
7

K

1

• • ;

X
0

IV;

Mil

100

nvi
no
11 1
11 s

1 19

1"' •
1 ' 5

126
12.7
14
IS

17

17
SK
.19
19

l a

.11

Ml !

V

. .1
s
1
S

4

x 4 '
1
7
7
.

I)

1

•s

9 1

\I|S-
iVll.l-
Ili-Olls

9 !
9 1

9 7
10(1
102
105

1.19

1 14
119

I \

I2S
1 1 1
1 14
1 15
US
l.id
117
Mil
42

• IS

• Id

-Id.
•17.

0
9

,

0

2

,,

S
d
/
I

?

1

•I
.1
1
7
4

s
4
S
1

' Div. 19dH 100.



A 54 NATIONAL PRODUCT AND INCOME D MAY 1975

GROSS NATIONAL PRODUCT

(In billions of dollars)

Item

Personal consumption expenditures

Nondurable yoods

Cross private domestic investment
/•'i.\ctl ifive.sfriwrit

Producers* durable equipment
Residential structures

Nonlarni

Imports

(Government purchases of roods and services..
federal . . . .

Other

Cross national product in constant (1958)
dollars

1929

103. 1
101.4

77.2
9 2

19.13

55.6
57.;?

45.8
1 5

37.7 22.3
10 i ?n i

16.2
14.5
10.6

1.4
.1.0
2.4

5.0- ,9
5.6 1.5
4.(1 .6
.1.8 .5
1 7 1 6
I.X

7.0
5.9

8.5
/ . 1

7 2

203. <

- 1.4

1941

124.5
120.1

80.6
9.6

42.9
2X. 1

17.9
1.1.4
V..1
2 . 9
6.6
1.9
3.7
4 . 5

1950

284.8
27S.O

191.0
10.5

1970

977. 1
972.b

617.6
9 1 . 1

98.1 263.8
62.4 ">62.6

54.1
473
27.9
9.2

IX.7
19.4
18.6

4.0: 6.0

4 1.3
2.4
2 0

8.0
2.0

6 I

141.5

5.9
4.6

24.8
16.9
11.8

1
7 9

263.7

1.8
1.1.X
12.0

37.9
in.4
14.1

4 . 3
19. 5

355.3

136.3
t.ll.i
100.6

1971

1,U.'|4.9

667. 1
101.9
27X.4
2X4 X

153.7
147.4
104.6

16.1 . 17.9
64.4
31.2
30.7
4 5
4 . 1

3.6
62 9
59.3

219.5
<if>. 2
74.6
21. f

121. "

722.5

66.6
42.8
42.3

6 1
4 . 9

1972

I.I ill. ft

729.0
11X.4
299.7
110.9

179.3
/ 70. X
116. X

1973

1 '{91.11

805.2
110.1

1974

i,:ti(5. l

876.7
177 5

3.1X.0 380,2
116.9 169 0

1

1 MS. X

840.fi
l'.1.9
164.4
TP.4

209.4 : 209.41 210.5
194.0] 195.2] 19.1.6
LI6.X 149.2 145.2

4 1 . I 1 47 .0 52.0
75.7
54.0
53.4

7 .8

.2 6.0
65.4
65.6

234.2
97.6
71.2
26.5

116.6

746.3

72.4
7X.4

255.7
104.9
74.X
.10. 1

150.X

792.5

89.8
57.2
56.7
15.4

97. 1
46.0
45.2
14 3

11.4 11.9

3.9 2.1
100.4
96.4

276.4
106.6
74.4
.12.2

169. d

839.2

140.2
I3X.

309.2
116.9
78.7
38.2

192

821,2

51.3
9.1.9
48.4
•17.X
16.')
13. 1

11.3
111.2

296.3
111.5

19

II

1,M,N

869. 1
129 5
375.8
!61 X

211.8

149.4

74

III

i tin ;t

901.3
136. 1
1X9.0
176 2

205.8
197. /
150.9

52.21 51 0
97.2
48. X
48.0
11 5
10.4

1.5
IJ8..1
140.0

304.4
114. 1

75.8 76 6
.15.7

1X4.,S

830.5

37.7
190 1

827.1

99.9
46.2
45.4

8.7
6.6

1 1
14.1,6
146.7

312.3
117.2
78.4
3X. 8

195

823.1

IV

l -i:{o 9
i,]i.t.i

895.8
120.7
.191.7
1,S 1 5

209.4
IVI.fi

1975

I'1

1 11!) '!

916.3
125.5
399.1
191 5

164.6

I'IV.I
5.1.7 52.X
97.5 94 .6
40 .4 . 35.2
39.7! .14.7
17.X! IX .0
17 5 16 6

1.9
147.5
145.7

323.8
124.5
K4 0
40 (

199..!

804.0

5 4
141.5
1.18. 1

332.8
12''.'
85 ^
42 5

2(15. (

782.3

N o n . — I J e p t . of Commerce estimates. Quarterly <la(a are seasonally sec the. .\urvcy of (.'uncut Business (generally the July issue) anil tile
adjusted totals at annual rates. I'm1 back ihiui ami explanation oi" scries, \\w,. 1966 Supplement to the Survey.

NATIONAL INCOME

(In billions or dollars)

I tem

National income

ll'tim's and salaries

(iovernmenl civilian

Supplements to nv/ef.v and salaries
Employer contributions for social in-

Otlier labor income

Proprietors' income
llusiness anil professional
l a r m

Ki'ivlal income of persons

Corporate profits and inventory valuation
adjustment

Pro/its Itefore tu.\
Proti ls tax l iabi l i ty
Profits lifter tax

Undistributed prolits

Net interest

1929

86.8

51.1

5(1.4
45 5

4 . 6

1
. 6

15.1
9.0
6.2

.. 5.4

10.5

10.0
1.4
X. 6
5.8
2 .X

. 5

1933

40.3

29.5

2 1 9

4 . 9

.5

|
.4

5.9
.1.3
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 "
X..1

2.7

7 0
.7

17.5
II. 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.fi

l-tli.X
I'M 4

17.4

7.X

4 0
.I.X

37.5
24.0
1.1.5

9.4

37.7

42.6

17.X

24. V
8 X

16.0

-- 5 0

2 . 0

1970

8110.5

603.9

542.(1
4">6 9

95.5

61.9

29 7
32.2

66.9
50.0
16.9

23.9

69.2

74.0
34.X
.193
24.7
14.(.

-4.8

36.5

1971

857.7

643.1

57.1.6
449 5

104.7

69.5

11 1
.16.4

69.2
52.0
17.2

25.2

78.7

,v.r.ft
.17.5
46.1
25 0
21.1

4 9

41.6

1972

946.5

707. 1

626.X
491.4

114.X

XO..I

IX 6
41.7

75.9
54.9
21.(1

25.9

92.2

99.2
41 .5
57.7
27. 1
30..1

- 7 . 0

45.6

197.1

1,1111'i.li

786.0

601.6
54 V 1
20 6

126.0

94.4

48 4
46.0

96.1
57.6
38.5

26.1

105.1

122.7
49.X
72.9
29.6
4.1. .S

17.6

52.3

1974

1,112..">

855 8

750.7
592 4

T I :>
137, 1

105.1

5 1 6
51.4

93.0
61.2
l l . X

26.5

105.6

1-10.7
55. 7
XS.i)
12 7
52.4

• 15 2

61.6

1

I.IIX.X

828.8

727.6
571 X

1.12.X

In 1.2

T"* 1
4X. 9

'IH.4
59.3
39. 1

26.4

107.7

US.4

XJ.2
11.6
51.6

27.7

57.5

1'

II

1 , 1 , 1 ,

848. 1

7-14.6
5X8 1

135.4

IO.I.7

1 ! i
50.5

89.9
60.7
29. 1

26.3

105.6

1.19.0
55.9
X.I.I
32 5
50.5

.1.1.4

60. 1

74

IN

Ijltiii. it

868.2

761.5
602 5

138.2

10ft. 7

54 5
52.3

92. 1
62.3
29.8

26.6

105.8

157.0
62.7
94..1
1.1.2
61. 1

51 2

62.8

I V

t.Ua. 1

877.7

'.'69.2

142. 1

IOX.fi

S4 6
54.0

91.6
62.5
29 1

26.8

103.4

I.I 1.5

79.5
11 1
4(1.2

- • 2X 5

65.9

1975

! • '

875 4

'6-1.0
597 7

145.7

II 1.5

55.3

85.0
62.8
22.2

27.0

1 1 7

6 •>

68.8

Noil .-• Dcpt, of ('onmiLTce estimates. Quarterly tlutii lire seasonally
adjusted lolitls at annual rates. See also NOTI: to table above.



MAY 1975 D NATIONAL PRODUCT AND INCOME A 55

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In hillions of dollars)

Cross itiifinniil product

/i.'.v.v." ('apital consumption allowances
Indirect business lax and nontax lia-

bility
Unsines-i transfer payments
Statist leal discrepancy

103.1

7.9

55.6

7.0

7.01 7.1
.61 .7
.7

IV//.K' Subsidies less em rent surplus ot' KOV-
einnienl enterprises

f'.miitls: National inronu'.

Irsv: (orpoia lc |>ro/its ;
atii.n ai '

invt'/itory vaJu-

('on1tibutions tor social insurance
I xcess of waix accruals over disburse-

ments

sfci' piiy'llll'Mls
liy ^OVLMHIIKMU uml

I'hts: I joveriinu.'iu
Net interest

consumers
Dividends
llusiiu:ss transfer payments

Juiii.'iJv: IVrsujml imnme

l.ex.x: Personal lax and nontax payments, . . .

luiliiils: Disposable personal income

8(i.8

10,5

40.3

1.2

2.5
5.8

.6

H5.9

8.1.3

l.rsr: Personal outlays I 79. 1
Personal consumption expenditures.. • 77.2
('onsumer interest payments 1.5
Pcisonal transler payments to t'or-

eij'.ners

1.5

2.0
.7

47.(1

1.5

45.5

46.5
45.,S

124.5

8.2

104.2

2.S

2.6

2.2
4.4

96.0

284.8

ix.:i

. 8
1 . 5

241.1

:i7.7

14..1

7.2
X.X

1971 1972

977. I 1,081.9 1,1.18.0

87.31 93.7 102.9

4.0
6.4

1.7

800.5

102.7
4.1
2..1

857.7

7X.7
6.1. K

4.(:
. I .S

946.5

(973

I,HI4.II

110.8

119.2

5 . 0

1974
1974 . _

1 , 0 0 . 5 . ( i

9 J . 4 I , » 5 » . H l . M . N

1 9 . 5 1 1 5 . 8 . 1 1 8 . 6

I22.(i

1, Ut.ii 1,118.8

75. 1

l'!(|nals: Personal saving

Disposable pi ineoiislanHl958)
dollars

al in

I
4.2|

20.7

92.7 206.9

SI.7 193.9

227.6 SOS.3

6

80.6 191.(1
.9, 2.4

.7

617.
16.

.9 11.0

150.6 112.2 190.3

I . I .

24 ' ) . (>

I.

56.

31.2
25.0

4 l

864.0

117.6

746.4

685667.
17.'

I . I

60.5

534.8 555.4

7.1
1 0 5

<) 1
1 105.6' 107.7
2 101.5. 99.1

1 1 .

27.

944.

142.

802.

72". 0

1 1.1.0

' 8 .
29.

4.

1 , 1 1 5 5

1 5 1 .

9 0 3 ,

134.6 12.1. I

42.3 40.8
.12.7 31.6

5.2 5.1

125.9
5 . 2

. 3

1 , 4 1 6 . S I

1 2 0 . 7

17.9.5
5 .3
3 . 0

- 3 . 7 - - 2 . 4

,i:iO.2ll , 1,55.5

105.6
100.8

105.8
10.1.0

1.10.6

41.9
32. 5

5.2

0 1,1,511.,51,112.8 I,I.'H.B

74

170.8 161.9

902.7: 866.2
876.7. 840.6

25. Oj

l . o ! 1 . 2

7 7 . 0 8 4 . 4
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rales; in billions ol1 dollars)

I

Transaction category, or sector 1965 l 1966 1967 ; 1968 i 1969 1971) I I')7I1971 1<J72 107.1 1974
I I I

funds raised, by type and sector

'Total hinds raised by iimifil
t'xcludinti equities. . . .

9
III

13
14
15
16
17
18
19
20
21

n
2.1
25
26
27
2«
2')
.1(1
31
.12
3.1

34
.15
.16
37

38
39

4
5

ft
7
8

9
10
II

12
13
14

15
16
17

IK
19
20

21
22

ancial sectors 67.')
66.')

I..S. (lovcrnniciil
1'uhlie debt securities
Budget agency issues

All other iioiiliuaiiria/ sectors
Corporate equities
Debt instrutnents

I >cl)i capital instruments
Slate and local uoveinnienl sccurilies
Corporate and foreign bonds
Miirli! lines

Home nnntt,raf,rt's
OtIuT I esiilfiitiul
( funnwicitil
1' tit in

Othci privalc credit
Hank loans n.e.c
Consumer credit
(>peii-iiinrket p;if>er
Other

\.H- 3 . 6

1.3 2 . 3
.5 1.1

AN. I

.is. x
7.3
5.')

25.6

82.41 95.9
8(1.0: ')S.')

13.(1 13.4
S.9 10.3
4.1 .1.1

91.8
88.0

98.2 147.4] I ft'). 4 IK7.4, 175.7
92.5 135.')! 158.9 18(1. II 172.4

1 . (>
1 .1
2 . 4

12.X 25 .5 17.3
12.9 26 .0 13.')

.1 • . 5 3.4

64. X W.4
l.l)! 2.4

63.31 67.0

3X.9: 45.7
5.6| 7.x

11.0; I?.'i
22.31 22.0
11.7 II.S

.1.1 .1.0

82.5

82.6

50.6
9.5

14.0

29.0 24.4
14.1 10.7
9.ft 6.4

- .3
5. ft

I . I)
6.2

llj horiowiuj: sector j

Debt instrutnents
68.1 64.3
67.9 63.3

I oreign 2.4: I.X
Slate ami local lioveinments 7.7 6.3

Nonlinancial business
/ m rn
.\i>nfi/ittl nomoti>nialL'
( <>ri)t>r{itc

28.3
29.5

Corporate equities
l i n
Corporate husincss

Totals including equities
1 ore^n
Nontinancial business

( oiporate
Memo: U.S. (lovl. cash balance
Totals net of dianiics in U.S. (iovl. cash balances
Total funds raised

lly U.S. Government

Total, households anil husiness
1 Total capital outlays K ..
2 ( apital consumption ?
3 Net physical investment. . . .

4.7'-
2.J\

2 I . 3 |

27. 1
IS.I
.1.4
0.4

95.5
3.9

91.6

50.6
9.9

13.0

X5.4
5.X

79.7

i i :S
2ii.li

4 . 5
2. I
5 . I

32.0
1.1. I
10.0
I. ft
7.2

.'11.4

22.7
32.5
J.I
.1.4

24-D

1.11
.3

6').4 82.5
67.0 82.ft
4.0 2.7
7.9 9.8

19.1 30.0,
35.7 4(1.11

l.O _

27.7
IS. 7
4..'
S.J'
1.9

41.0
15.3:

25.7:
12.X\

22. l!
6.41

121.9
11.5

110.4

84. 2
17.6
19.7
46.9

ID.il

2ft.3

9,7
7 .7

152.1 177.7
10.5 7.2

141.6. 170.4

10.4:
3.3.

12.0!
I

95.5
91.ft

6.0
3.X
5.9 ;

.9
6.6!

31.7
46.0

85.4 121.9
79.7 110.4

2.7i 4 .6
11.3! 17.8

S.h
.11.7

23.4
42.3

t.2
! .4

JS.S

1.3

2.4
. 1 ;

2.4 • .2

29.4
20.4

• 1 . 0

1.5 4.0
31.X 38.I
25.3 29.6

.4 1.2

2.8-

70.9.
2.Xi

6X. 3
4.0|

39
3 1 . 5 :

• l . i l

97. I'
14.5

3.9
.5;

3.4

3.7
49.4
38.9

.4

91.4
- 4 . 0

.1.1 . X

5.8
.1

5.7

2 , 7

39. X
4N.2

9 97. I

13.(1
13. I

13.7
10.2
7.!.?.!
4.<..<'.

K.4\
IV.in
4.4

73.4
3X. ft
22.9

1.8
10.0

191).8 Kill.6 I
185.? 159.3 .'.

(,..i 19.6
5. I- 71.1
1.2: 1.5

162.7
3. 3

159.4

92.'i
17.0
?0.9
55.(1

/ . i'
11..I'
4. .s

ftd.Si
29.9|
9.(1

14.9J
12. I

152.1 177.7 162.7
141.6 17(1.4 159.4

4.7 7 .7 15.7
14.2 12.3 15. X
63.1
59.(1

4.'I

.IS. 4,

11.5

11.4

4.6

III. 4

44.-I

l ( > . 5
• . 4

10.9

72.8
77.6

<> I
S'). 7

I 7 . X

ft^i
J.l.i

l.l'. 7
4. I

•\.r.l
12.7
I . 5 . - ;
X. I

184.5
179.2
?.(). I
16.0

42.5 47.5 37.6
N 5 . 4 ' 'IS. 6 7 5 , I

7.-.' 7..I. 7./1

7 . 2
. 2

7 . 4

4 . 3 : 7.5
48.0 .59.6 70.5 85. I
39.5 46.X1 55.3

2.8 3,2; -.3
67.2

1.7

7 / . J

15.5
88
74.7
• 4 . 8

HI.2 l<l. 4

5.4

19.9
101.2
86.7

2.3

Privalc domestic net investment and borrowing in credit markets

1.2

11.2
76.5
62. S

•• 7 . ? .

95.5 144.2 169.7 1X9.0 1X0.5 19.1.1 167.X
10.0 22 ,3 17.6 11.4 17.7 X.6 26.h

173.1
110.3
62. K

Net funds raised
l^xcess net investment :1

L'otiil hiisiness
Total capital outlays.. ..
Capital consumption
Net physical investment. . . .

Net deht funds raised. . .
Corporate eciuity issues..
lixcess net investment -',.

Corporate hiisiness
Total capital outlays.
Capital consumption, . . .
Net physical investment.

Net debt funds raised. . .
Corporate e(|liity issues..
l.xces-i net investment : t . .

Households
Totat capital outlays.
Capital consumption. . . ,
Net physical investment.

19(1.6 188.1 207.6 226.7 224.2 253.5
IIS.5 I2S.4 140.41 154.31 166.0. 178.9
72.2 59.71 67.2 72.4 5N.2 74.6

5. I
56.5
15.7

57.5
2.2

83.6
50.5
33. I

29.5

Net funds raised
Excess net investment ' . .

3.7

62.3
35.2
27. I

20.4

6.7

89.6
59.9
29.7

28.3
1.4

96.4
.54.2
42.3

32.5:
1.3!
8.5

69.9
2.7

93.4
5H.5
35.0

35.7'
.4

293.0 334.7
194.3 211.0
9K.7 123.7

X I . I
-X .7

97.9
63.2
34.7

1

40.1
- .2

108.9
69.5
39.4

46.0
3.4

71.4 99.4 133.6
13.2 -24 .8 • 34.9

3.2 - 5 . 2 - 1 0 . 0

7d .5
3X.2
3X. 3j

24.0
1.3

13.0

94.2
64.3
29.9

22.7
7.2

71.4|
41.5
29. 9

27.2
2.4

.4

75.0 83.7
45.1 49.8
29.9 3.1.9

31.7 35.5
-.2 3.4

- 1 . 6 - 5.0

94.6 109.7
69.9 77.2
24.7 32.5

19.3
5.4

30.0
2.5

117.8
84.8
33.0

31.7
1.3

108.(1
74.6
33.5

42.3
5.7

157.9
34.2

330.7
220.4
M0. 3

111.4
21 . I

14.5

84.0
53.6
30.4

13.8
5.7

- 9. 1

I Id. 2
91.4
24.7

23.4
1.4

117.1 134.3 16(1.5 164.1
80 1 88.2 95.2 10.1. 1
36.8 46.0 65.3 61.i)

4 X . 2
. 4

59.6
10.9;

77.6
7.4

85.4
.1.5

-•22!x - 2 4 . 5 , - 1 9 . X ! -27.9

87.2 102.5; 121.5! 125.S
57.7 63.0, 67.5 7.'.. 5
29.5 39.4! 54.0 5.1.3

35.4 44.4'
11.41 10.91
17.3 • 15.8

I 3 A . 4
98.6
.17.8

158.8
106.1
52.7

39.8i (i. l . I 72.X
— 2 . 1 | — 10.4 -14.4

59 .7 71.3
7.4 3 .5

13.1 21.4

174.
115.7
5K.4

166.6
117. I
49.3

4 2 . 5
it. a

166.8
100.9
65.9

95.6
5 . 6

• 3 5 . 4

126.0
70.X
55.2

81.?.
5.6

.11.6

117.3
47.6

168. 3
117.3
51 .0

47 .5 37.6
.2 13.3

1X4.5 141.1) (1
5.-'i! 1.2 7

179.2 : 139.7 X

100.9; S4.9
16. I
21.7
47.2
. '6 . '>

7.7
7 Ji

54^8
17.7
6.6

14.4
16.0

141.(1
139.7
I I. 1
15.

331.6 329.7
218.2 222.6
1/3.5 107.1

148.71 I 14.I
35.?. 7. I

161.4
105.3
5ft. 1

75. I
1.4

20.4

125 .6
74.2
51.4

61.4
1.4

12
1.1
14

15
16
17

IX
19
20

21
22

1 Capital outlays are lolals for residential and nonresidential fixed
capital, net eluin^e in inventories, and consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.xcludes financial business capital consumption.

.' Excess of net investment over net funds raised.
Norii.—l-iill statements for sectors and transaction types are available

on a quarterly basis ami annually for flows and for amounts outslandin.14.
Requests for these statements should be addressed to the Mow of lunds
Section, Division of Research and Statistics, Hoard of Governors of the
Federal Reserve System, Washington, D.C. 20551.

Funds raised hy type ami sector. Credit Hows included here are the
net amounts raised by households, nonlinancial hiisiness, L;ovcriinients,
and foreigners. All funds raised by linancial sectors are excluded. U.S.
Government budget issues (line 5) are loan participation certificates
issued by CCO, Hxport-Import llank, I-'NM A, and CiNM A, together with
security issues by NT A, llxport-lmport Bank, and TV A. Issues by l-'ederally
sponsored credit agencies are. excluded as borrowing by financial institu-
tions. Such issues are on p. A-57, line. I I. Corporate equity issues are net
cash issues by nonfinanciul anil foreign corporations. Mortgages exclude
loans in process. Open market paper is commercial paper issued by
nonfinnnciiil corporations plus bankers' acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS
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S 6 . 6 ' ( ,1 .S
15 I 2 7 . 6
• 2 . 1 1 4 . 1 ,
15.11

.!•). 7
'i.'l

11.7
d S

II . 1

.'. -I
20 .1
(.. I

K...1
17 .S
IS ')
11 .4

K5.I)
d.N

•S7.S
15 2
2-S. I

Ill
I I

' 5
211.
•III. I

/.V.'.-/
V7. Si
20 . I

• " $

.T
I I. I

I l . v
l . d

• ' . I

1.1

Di'iiiami ik'
( 111 t

1 o l a I of ( i c d i l m a r l . c t i n s i i . , <k-r>osii.s, :nnl iimvmy.

IMiblic s u p p n i I i ak- (in pi.-l c u l t )
l ' r i \aU- l inanc ia l i i i l i ' n i i r d i a l i n n (in pet ct-nt)
'I d t a l loR' i i ' l i Jniuls

l u l a l m l issiu-s
M u t u a l In iu l s h a r e s
O t h e r cii ln ' l ies

finani-ial i n s l i l i i t i ons

4».4

12.S
Ion. I

.x

14.5

.1.4
!i.O

7. 7

2-1.2

'1.1.7
S5.2
S.7

.12.') .10.6
40.4. -15.')

10.5 12.7

42.11

17.'I 14.1
75.')j ".1.2
2.11 4..1

2.4

6«.7 !

I . ' . 7
SC.-I

2..')

n . x .UI.4
d S . I 10.!. I

' I . I , I . S

.1.4

:io.7
I I 2 . S

.11.6

42.4
(..5
1.0

16.7
20. .'

I1) I
IK.K

If

<1<
J /

2')

. ' )
f,

. X
' /

. \
, 0

'M.

.<7.
10.

it

t
0

4.4

I '.. -I
17.')

.10.')
14.5

I. I i . l )
2 . I

iX.
7 d .
I S .
?').
7 S .

1
s

5
2

77
70
21

2.1.

i t

S
.i.

( ,

7

4.4

IS.7

104.5
1.1. <i

. 1 . "

I2S . I

I S . 4
H5 .4

7 . 2

7 . 4

1.4

C>. 0

SS.S
.10. .1

14..

4-1.
I.I.

.Is.
• I.

16.
5 .
.1,

52.
IS
17.
Id.

27
2X
P.')
.11)
II

.12

.1 1

.14
.is.
.Id

,1'J
•II)
• I I
•12

I III. 2' 1,(4. I Kd

'S.-l 2 1 . 4
S'l. I ' ) 5 . I
2-1 . ' ' 2 1 . 4

.1

:i
,i

46

-17
•IS
• W

.VS

.1 2
4.S! (..4

(i. I
Ollu.r IH.'I purduiM's i • ?•.()• • I

MI
6.0

S . S

.1.11
2 . 5 - .(>'

' ) . I I I I . S

.1.6 4.4'

111.(1
4 . S
5 .2

12.2

CLinilies mil ine-hiileil ahove

10.-t' 14.«' 12

I 1.4
1.0

l . l . d
I ' l . 1 1 6 . 0
4 . 5 .1.1

.') S.d

.7 1.6;
l.l.d

1.1.4
5.4;

(,. I
1.6

• 1.5'
5.11,
I . I I

6 . 7
S.1)
.1.0

6 . 2
.1.')

1. I iiK- ? ul p . A - 5 6 .
2. Sm-.i o l l im- . s .1 6 <n 7 10.
6. IIH'UKIL-* l a rn i ami c'tiiiiim:ii.'ial iiKiiti'.aiM-s.

1 1 . C ic i l i l Hia iki ' l Inn . I s laisi-il li> I d k - i a l l y s p i i n s o n a l a a l i l iim-in-ii-s.
liu.inili ' . l h . - lnu in lint 's 1.1 a n d .1.1. I m i n d . - s all < i N M A - | ! l i a li-i-il
s i - i n t i t y issnt-s h a c k e d I'y IIIIM lt'ai.-c p i u ' l s .

12. I ini- I li:ss lint' 2 p lus lim- I I. \ l s n lini ' Iv k ' s - line 26 | i lns l ine 12.
A l s o Mini (il lim:.s 2.7, .12, .1'), a n d 4 1 .

17. lnt. l iuk-s 1'ann a m i i( i innn.- i \ ial inoi tvai'.es.
25 . I im-s .I') -| 4 4 .
2 6 . I xelmk-s e q n i l y i s sues a m i Ji .Neslinenl i - tn in 'a t iy shai.:.<. I n c l u d e s

l ine IS .
2.N. I o i c i p n dc ju i s i l s at u n i i n i e i e i a l l i a n k s , : :ank h .n i i iwini is i t o n i luiL-ii'.n

lManchi-s , a r i l l iabi l i l ies oi t n u i j ' n h a n k i n i 1 a i -cneies [it liiivi-'.n a l -
liliaK's.

2'). I ) e n i a m l i l epns i t s al c i i i m n e r c i a l h a n k s .
.10. I x c l n d e s nel i n v c s l u i e n l o f t h e s e rcs iTves in c o i p o i a l e ei | i i i l ie-. .
.11. M a i n l y lec. i iued c-amiin-.s a n d ne l i!iixcell.ine.ui.s l iah i lu i i - s .
. ' 2 . I.ine (2 (ess l:m- I') p lu s '.hie 2<>.
.1.1 -.17. l i n e s 1.1- [7 less a n i o u n K a . i i i i i i i ' d iiy p r i v a t e l in .n ice . I , ine .17

inc ludes init|l.L'a:-,es.
: i ' ) - | 4-1. See l ine 25 .
••IS. Ma i l l l v an ullsc-t (o l ine '.-.
46 . I ines .12 p ins .IS in- l ine 12 less l ine 27 p lus l ine 4 5 .
4 7 . I iue 2/ ln ic I .
•IS. I ine Iv / l ine 12.
•IV. I ines 1(1 p lus 2N.

( nrjii i iati- e i lu i t ies
I iue I ani l .!. I n c l u d e s issues i>y i inanci . i l i n s l i M l i o u s .
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars. Quarterly figures arc seasonally adjusted unless shown In Italics.)

l ine

2
S

4
5

(. i

V
9 i

III I

Credits (-(-), debits ( - )

Mercbamljsr trade balance ' .
Lxpons
Imports

Military transactions, net
T ravel and transportation, net

Investment income, net ^
U.S. direct investments abroad 2
Other I !.S. investments abroad
I oreign investments in the United States 2

Other services, net 2

11 Balance on Moods and services •'.

12

13

14

15

16

17
IS

19
211
21
22
23
24
27

26

27
28
29
30
31
32

33

34
35
36
37
38
39
40
41

42

43
44

45

46
47
48
49
50

51

52

53

54

55

Remittances, pensions, and other transfers.

Balnm-e tm goods, services, ami remittances .
,\nt M'tlsotuillv tn'iil.sli'tl

U.S. Government grants (excluding military).

Balance on current account

U.S. Ciovernmenl capital Hows excluding nonsehcduled
repayments, net 5 1,705: 2,938

Ntmscheduled repayments of l/'.S. (wncrmnem assets., 137'
U.S. (iovemment uonliquid liabilities to other than foreign

oilicial reserve agencies 238 I ,
I ong-U'rni private capital Hows, net - l>8 62

U.S. direct investments abroad --3,517 —4,872
Foreign direct investments in the United States 383 2 ,537
I oreign securities ! • -654 - 807
U.S. securities other than Treasury issues. 4,507 4,051
Other, reported by U.S. banks | — 1,158 -647
Other, reported by U.S. nonbanking concerns 341 - 200

Balance on current account ami long-term capital * —II ,235 — 1,026

1972 1973

- ft.'Wi 471
48,768 70,277
55,754 69,806

3,604 2,266
• 3,055 2,710

4,526: S,2')l
6.925 ' M I 5
3,4'M 4,56')

- 5.X93 8,693

.l,ll()i 3,540

- 6,009 4,327

-1,624 • -1 ,943

7,634 2,383

2,173

-9 ,807

1074"

a.xxi
97,081
IOSMHU

- 2,099
- 2,435

9.674
18,240
7,703

16,263

.1,926

3,191

- 1,775

1,416

I,933! • 5,441

450, 4,025

1973

IV

1.210
20,216

•19,006

123
630

1.378
2.688
1,292

- 2,602

901

2,736

1974

II III IV'

- 1 7 5 - 1,674
22,212 23,921

- 22,387 25,595

500'
531

••••MM

-726

3,104 1,870
4,650 4,546
1,499: 1,836

- 3 , 0 4 5 -4 ,512

717

2,019
<(77

918

2,816
J.V4X'

• 39O|

2,426^
.1, .5 W

992

206
• «

- 4 6 7

-67?
.114

447N 2,56I| -1,435

1,572 • - • | j s | • 2.10R
2,65.1 t,IIO5\ I ,<)>)(,

Sot :

Nouliquid short-term private capital Hows, net
Claims reported by U.S. banks
Claims reported by U.S. nonhanking concerns
Liabilities reported by U'.S. uonbankmg concerns

Allocations of Special Drawing Rights (SDR's)
Irrors ctnd omissions, net

Net liquidity nalance

Liquid private capital Hows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns..

Liquid liabilities
IoreigM coMUMcrcJa] bunks
International and regional organizations..
Other foreigners

Olliciul reserve transactions h.ihuuT, financed by change? in
.Vf>/ sfd-intmUy luUmtcd

Liquid liabilities to foreign ollieial agencies
Oilier readily marketable liabilities io foreign ollieial agen-

cies '»
Nonliquid liabilities to foreign oilicial reserve agencies re-

ported by U.S. (iovt
U.S. oflicial reserve assets, net

(io(d
SDR's
Convertible currencies
(iold tranche position in IMf-

Memoranda:
Transfers under military grant programs (excluded from

lines 2, 4, and 14)
Reinvested earnings of foreign incorporated affiliates of

U.S. (irms (excluded from lines 7 and 20)
Reinvested earnings of U.S. incorporated alliliatcs of foreign

firms (excluded from lines 9 and 21)

balances excluding allocations of SDR's:
,\f/ liijuitlily, not xi'{j\i{W/illy itdiustcd..

Olluhd ie\Tlv

- 1 , 5 4 1
• 1,457

305
221
710

1,790

13,856

3,502
1,247
- 7 4 2
- 505

4,749
3.7IC,

104
929

4,276
3,940

-1,240
904

-2,303

-7,606

2,302
- 1 . 9 4 4
•1,103

• 841
4,246
2,982

377
887

I
- 10,354; 5,304

9,734

399

189
32

547
703

35
153

4,189

4,521

548

• •14,.160

11 J)f>4

4,452

1,118

- 475
209

233
• 3 3

2,772

8,124

945

-7,606

-5,304

408
I

634
7,598|

-6 ,801 j
2,308

--1,9511
I ,19')!

- 1,186
• 1 , 1 6 7

10,580

12,955
12,223

-•2,453
1,721

5,197

111,338

-•1,06ft

204
1,451
1 ,374

712-
• 525]

6701
- 504)
- 430;

- 7 4 1

1,253
-1,119

- 6 6 4
53(1

4 1,297' 311

53
504

- 627
1,281
- 646

6S7:
- - 2 1 ;

- 170

1,719
2, 120

3,994
-2,817
-1,591

414

10,268
-5 ,464
• 5,445

19
15,732
12,M5

(51
2,926

- 8 , 0 7 0

8,253

596

655
-1,434

869

nv
3,530
-491

--472
- 2 1

4,023
.1,227

384
412

2,661
2,9X2

- 1 , 1 4 5

-354
I

- 1 4 7 ,
15!

273
•1,0.19
-1,527

1,677
- 3 1 3

41')
-902
- 3 9 3

-2,563
2,5.10

5,296:
-5,311

695
710

- 172
3

-1,265

1,790

- 970
I'!•>]

2,016
-2,732
-2.368

• 364
4,748:
4,66.1

530
6I5

1,046
/ / «

- 557

- 277

• - 2

- 21(1

- 1 5 1 --209

I

487

1H..I3X

• -.1,1)70

-X')

2<>H2

1,463

-6,396
6,784

1,874
-1,197

• 1 , 2 6 1
64

3,071
2,161

297
613

-4,522
-4,105

4,255

182

443
-358

29
85

-244

54;

-144

1,495

—6,7*4

-4,11)5

• 2.474
24,731
27,205

- 47.1
--566

2,282
4,824
2,197

-4,739

984

247

•1,0.10

-456!

- 7 0 3
:t,sr>2
- 7 7 2

1,475
• -4,2 V)

-186

189
2,402
2,047

- 8 9
- 306

168
C.8

-196

-3,874
-f>,44l

- 1 , 4 2 7
- 1 , 6 5 3

- 2 0 7
433

838

4,463
-5,77.1

4,\43i
133

-431
564

4,010
2,896

221
893

- 320

1,60<)

1,263

61

- 1
1,003

1,558
26,2(7

•27,775

- 458
- 6 1 2

2,422
4,220
2,170

-.1,968

1,032

826

2,M7

- 4 6 3

363

/ ,H4X

673

-Ml)
1,199

- 1 , 0 1 4

119
4,661

•2,600
- 561
- 6 8 6

- 75
- 3:1/
-408

-5,866
J,719

-2,238
-2,442

40
164

-123
152

-728

352

-5,773

- 1,609

1 ,592

-6.51X
.1,6:17

2,235
• 1 , 6 6 8
-1,385

- 2 8 3
3,903
2,935

163
805

-4,277
-.1,1151

3,295

630

215
137

-•20
24(

- 84

504

-5,6:17

J,X5I

1-or notes see opposite page.
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

Month:

Id)
Mur

May

7nlv
Auu

del
IS civ
1 )ec .

Quar ter :

II

IV

107 7.

A 074
1 X24

I.K20
3.XX2
1 071

•1,074
4 107
4,1 76

4 47 1

II '67 1
12,447
1 1 147

4O.2OX

l -xpi

107.1

4 os.s
5 070
s 11 1
5 404
S , S ( , |

s 72X

6 042

( . S x s
d X ''0
(. 040

15,337
l ( , 7 X 1

. X , 127

7 0 , N J 1

i t s '

1074

7 | T()

-1 ( , ' S

X I OX
7 6 5 2
X 1!7
X .!0X
X ISO
X, 3Od
X (.7 1
X 0 ? 4

.'.',.124
24 O'-7
25 , llX-t

07,01)7

1075

0 412
-> 7X0

2d,0l /

1072

4 4 id
•1 473
4 s i s
4 417
4 4X6
4 4(.X
4,565

4,(.12
4 7 IX
s I4X
s Ol).1

1 1 401
1 1 17(1
13 003
14 XXX

s.s 55s

Imp

1073

5 2-14
5 4X1
'i 41 4
5 Kill
5,703
s n*
5 . X . W
(i O i l

5, dl-t
5 OOd
d dX4

16,14(1
Id XIX
17,4X3
IX 072

dO -P6

i l l s •'

107-P

(.,407
7,11 /

v < ) >S

X,2 ( . s
S s'i 1
S . o l x
0 >(>2
X,( .ox
X 760
X 065

21 , 5 S s

'd X7X
26 0S4

1075

0 d22

' \ id

24 Mil

1072

Idl
640
(.4';
S0(,
d(M
-107
401
s 10
416
•I 2 1
6 7 5
-144

1 ,657

1 ,456
1 5-11)

6,.147

T r a d e

1073

2X0
41 S
1 0'.

I 1 11
142

. IV

1 12
| 77d
| SXO
1 10*
i i.sx

X04

| X4S
| 1 441

! 1.34X

lalauce

1074 '

• d s l
1 12

1075

; MO
• 0 1 7

XI
d i d . . ' . . . .

d l I
SX2
10.'
Od '

IXX

• 7(.O 1 ' 0 X 7

1 704
47 s '

' 11 1

1 l x ) M > i t s i l l ' i l o n u - s l i c a i u l 1 ' o - e i i ' n m e i i l i a n d i s e t t ' . a . - . . \ a h i c h a * i s ) ;

e x c l u d e s D e p a r t m e n t o f D e f e n s e s h i p m e n t s m i l l e r m i l i t a r y i - . i ' i u l t a i d

pc
* (iencral imports, v-.hieh includes impend

plus entries inln bonded uarehouM--..
1 Hei'.inniiH! with I074 d;il;i, im | i "ns ;ne

:u'linns value husis; prioi data arc lept. 'k-d (

immediate

lcvl on an
i ( usluins i

I'.a.1-. rians-
n i i i c i l value

b a s i s . I o r c a l e n d e r > i ; u 1 0 7 4 , t h e l . a . s . i i n p n i t t r a n s a c t i o n s v a l u e -,vas

S I 0 0 . 2 b i l l . m i . a h o u l 0 . 7 p e r c e n l l e s s I h a n t i n - c n i T e s p o n i l i m ' ( i i s i m n s

i m p o r t \ a l u e n f 'SI 0 1 . 1 ) b i l l i o n .

•I S u m oV u i u i d | i i s l e d l i j ' . i u ' i ' s .

N o i l . H u r e a i i n i t h e ( e n s u s d a t a . D e t a i l s m a y n o l a d d I n l o l a l s h e
c a u s e o f r o u n d i n i ' .

3. U.S. RESERVE ASSETS

(In millions ot dollars)

1 nil ol
year

10(,l
06 ~*'

!%5i!'.'.
064 .

106S
1 0 6 6 . . .
1 0 6 7 . . .
Of.K

1070 . . .
471 . . .

1072'. .
107.1b . ,
1074. . .

lo ta l

IX,75 1
17 210
I6>l.i
16,672

15,450
I4.XK2
I4,X3O
IS 710

5 1 6 , " 6 4

14,4X7
1.1 t 1 (,7

I3J51
14.37X
IS.XS.l

1 .

I I

i s
15

1.1
11
12
11

| |

l l
I I
| |

(JoW

tal- '

,'.'•17
,05 7

! - l7 l

,X0(.

1065

'.Ky>

,072
,?l)d
,4X7
.(.52
.(.s.i

-.lock I

1reasuiy

16,XX0
1 s 07)1
15.51.1
15,IXX

1.1,7.1.1
1.1, 1 50
11,0X2
10,.If.7
l i i ,367

10,732
10,132
10,410
11,567
II.(.52

< i

\ ei 1
Ion
euri

cii

1 ,
1

ji-
ii.
|!l(.

I'M-

1 Id

: i:.
'i I.1.

",'Kl
V I
l-|s
s.'X

620
'''It,
241

S
s

Keserw
pnsil

in
I M I

1 ,600
1 [l>(.4

'7(.O

Kd.l

421)
1 '00
2',324

1,0.15
5X5
465
ss?

1 ,SS.'

SDK.V

X5I
1 ,100
1 .05X

2, 1 (-6

1 ml ol
month

1074
A p r
Mav. . .
.lime. ..
Julv. . . .
\\\v . .
S e p t . . . .
( ) i 1 . . .

\ o v
1 Vc. . . .

107s
.Ian
1 eb
Mar
Apr

1'

14
14
14
14
15
Is
| S

IS

1 s
16
Id

'I Id

,(.42
,X70
.O4(i
.012
,460
, X0.I
, XOO
,X40
Ixsi

.04X

. 132

. . " . ( ,
.IK.(

( ,o l

t o t a l '

I I (,S '
111 ris3.
1 1 ,(.52
1 1 ,(.52
11,652
1 1 , (.52
1 1 ,()^j.
1 1 J,^.'
11.652

1 1 . ', 1 5
1 1 .(.21
1 1 ,(i2()
1 1 ,d.'i)

1 stOl

l i e
1

1 |
1!
|

i 1
1
11
j 1

: | |

t

11
| |

| |

1 |

k

ISUI V

,5(>7
,5(.7
. 567
. 567
.567
, 567
,567
,567
.(.52

,di5
.d.'l
,(>20
. d.'O

Con-
verl ibl'-
1'oreii'ii
cuiTcn-

eie^1

0
(.li
04
12

?.2.4
246
lo.l
43

S

,>
^i

10

• ' •

licser \'<-position
'ii

I M I -

X7-1
0X0

1,005
1,021

I.'TM
1 ,7 10
1 , M d
1 .X.52.

1 , '/0,s'
2 0d5
2 \ 1 04

') 2.K.X

SDK's 1

' Is'/
7, 1 d 1
2, 105
2.227
7., 201)
2, 2N2
2, ll Ki
2,.120

2. -Hi i
2.444
2,4.'3

'i .' 1') 1
I

' Includes (a) colil sold to the United States by the IMI with tl
(it repurchase, and (b) rok l ileposited by the 1MI- lo milii'.ate [lit;
on the U.S. i^nltl slock of foreign purciiases tor Ihe purpose of i
K«kl subscriptions to the IM I' under quota increases. I or eorresp
lialiililies, see Table 5.

ic CI'KIU
impacr
nakiiir
iindini'

-̂  Incluiles Main ol >(i/ million rcsultim' trniu t 'evalualum nl tile Cic.inian
mark in Oct. 1069, of which S13 million represents iMiu on mark holdings
at time; of revaluation.

ft Incluiles S2K million increase in dollar value of tnn-ii-n cuircncics
revalued tn rclleet niaiket e.\chaii('i- rales as nl Dee. .11, 1071.

7 ' l o t a l reserve assets include an increase of SI,Old million ivsuliini'.
from change in par value of the U.S. dollar on May K, 1072; of which,

t o t a l |!i>M s t u c k is 5.H2N m i l l i o n ( I re, is m y i;"l<l ••'("'•k SS22 m i l l i o n ) , n:>.:rv.:
p n s i l i n n in I M I S l l m i l l i o i i , a n d S D K ' s S I 5 5 i n i l l i n n .

s I n t a l r e s e r v e ;is~ets i n c l u d e a n i n c r e a s e ol' S I , 4 3 6 m i l l i o n i c s u l l i n i -
l i o m c b a n i ; e in p a r v a l u e o l l h e U . S . d o l l a r o n O c l . IX, 1 0 7 3 ; o i w h i c h ,
l o l a l (jnld .slock is ¥ 1 , 1 6 5 m i l l i o n ( f r e a s . |.;olil s l o c k ¥ 1 , 1 5 7 m i l l i o n )
rese . -ve p n s i l i o n in I M I $ 5 4 m i l l i o n , a n d S D K ' s ¥ 2 1 7 m i l l i o n .

" HciiiiiniiiK . Inly 1 0 / 4 , Ihe. I M l - ,i<l,»plc<] a lca.'lini<im; I n r v.-iluiiu: t h e
S D H b a s e d o n a w e i i ' l u e d aveiai- .e o f exe lvan i ' e r a l e s l o r I h e c u i T e m ics
o f Id m e m b e r c o m m i e s . I h e U . S . S D K h o l i l i n i ' s a n d r e s c u e p o s i t i o n
in t h e I M I - a r e a K n v a l u e d o n t h i s bi is is b c i ' i n u i n ^ J u l y 1074 . A l v a l u a -
t i o n u s e d p r i o r l o J u l y 1074 ( S D K I S i . 2 0 6 3 5 ) S D K h n l d i n i ' s a t c u d
iif A p r . a n - o u n l e i l l o S. ' . M6 m i l l i o n , r e se iAc p o s i t i o n in I M I . S . ' . I O S
m i l l i o n , ;ici.l l o l a l I . . S . n - s r n i - a s s e t s , v l ( . , 0 7 d .

N o n : . - S e e f a b l e 20 l o r I'.okl he ld i in i l e r e a r m a r k a t I ' . K . H a n k s fo r
forcii ' .n a n d i n t e r n a t i o n a l a c c o u n t s . l i , , M u n d e r e a r m . i r k is n o l i n e h i i l e i l
in t h e I'.ohl s t o c k ol t h e U n i t e d S t a l i - s .

'i A i t i . r 1 O N o i M ' o s r n - ] > A ( i i : :
1 A d j u s l i ' i l I D hulaiK-c n f |ia> i ru-nls l>;isis; i-xJikk1 . . . r s p o r l s muli- i I . . S .

i n i l i t a r v a g e n c y s a l e t - o i i i i a r l s , arul i n i j u n Is >i| I .S . m i l i l a r y a n c n c i i r s .
-1 l e e s a n d roy. ' t l i f ics I n m i ( . ' .S . d i r t v l i t rv t ' s l i ' i cnfs a h r o . u l o r / H U M

l'o[fi)',n d i r e c t inves tn i in i tK in tin.- U n i k ' d S l a t e s ; t ic t x i h i d e d tVoin i n v e s t -
m e n t i n t o n e a n d i i i c h i d e d in ' " O i l i e r s e i v i i v s . "

:t l iu - I iu les siVi-.inl n t i i i u n y s h i p i m ' n t s h> I s m r l i l t ;n . i re e x e l u d e i l f r o m t l ie
" n e t e x p o i t s o f r . o o d s a n d s e r v i e e ^ " in l l ie n a i i u i i a l i n c o m e a n d p n n l i n : i s
( C J N P ) acL-ounts ol t h e I.Miilcd S t n l e s .

4 I n c l u d e s m i d e r U . S . (iovcmnn'ni c./ ;uits :O b i l l i o n e t n i i v a k n t , r e p -

resenlini.'. the leliiiain.-iii!', of Lv
ie.s|i(<ndii))'. lediie.lio f li

l o l n d i : i ; a e o i -n o m u : a s s i s t a n c e li
| s s h o w n in l ine 16,
• iiK:Jii(k"t .soiut,1 s l j o M - l e r m U . S . ( i o v l . a.s.scls.
' ' I n c l u d e s c h a n g e s in lo i i i ' -n - r in l iabi l i l ie- , r c p u r u r d h \ l>;mks n t h e

U n i t e i l S ta i i -s a n d in i n v e s l i n e i i t s b y l o i e i j m tHlii-ial ai-eiiLiies in de.bi
s< 'ei i i i l ies o f D . S . l i - i l e r a l l y s p o n s o r e d ;ij.'en>.'[es a n d Vi.S. e o i p n i a) i n n s .

N o i l . - D a l a a i c I r o i n U . S . D e p a r t m e n t o f (. t u n n i e r e e , H u r e a u .it' \'xo-
n o m i c A n a l y s i s , n e t u i l s mi iv n o t iuUl t o t o t a l s l i e c i m s e o l l o u n d i n v . .
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4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions ol'dollars; valued al $!5 pn fini- onnci' tlii()li|',li Apr. 1972, at $!S Horn May 1972-Si'pl. 197.1, anil ill $42.22 Di
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

( I n m i l l i o n s ol . l o l l i n s )
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.520
,(, i'l
, 101
, H I 0

15 S
. ' inn
'170

'..'AH

I , 1 1
. f . - l - J

.S.v'

1.1
(It

l o t ; i l

(, iN7

.1,7.10
:i,75-l

4.05')

4,271
4,272

•l.dx'.S
4,d7X

5,05.1
4, ' ID' I

4,41.4
4, 5S'J

4,d7d
4.MI4

4,1.IS
4,141

5,041

5. ".10

d.S.ld
d.SO^
l i . f i ' M
7 , IS')
7..I.1S
7 5.'i
X . 0 5 I
S 1 ' 5
SVI07
X . 7 S 1

!< {.') '
<) , 0 - 0
' ) , ( ) ! 1

l l l l l K l b
IT lorei,;

Short-
term

iiiibiti-
lies re-
ported

by
bunks

i n
U.S.

1 'IC

.1..I54
:i,:i7/

1 5S7

.1,74 1
:i,744

4,127
4, 120

4,444
4,414

.l,')1'<
4,(ld4

4,0.»j
4,0.1'J

.!,(,') 1

.l.d'14

• l .d ls

500

d. Ill ,
d..lSs-

d. ,")d
(i.')dl
7 . 15d
V.d5X
7 .l.'l-l

xi.'x--
S. I s l
X .44O
X,40>-

it ies lo
ets

M;ul.e;-
;lble
U.S.

bonds'

n o t e s ' . '

i l l

.176
:i7d

472.

521!
52X

.55X

55S

(ill1)
41,5

5.'5
525

(.47
.5d5

447
4.17

•l.'s

4.»0

400
417
.Kid
.If i l
V/7
idd
.''J.I
•i 11

••".'IS

MIS
(.10
(.OX

I i
li;i
tie

n
• i n

i
;in
I'.ii

on
/at

1
1

]

1
1

1

|
[
|
|
1
)
I

!

4
4
4

|llid
l i l i -

s l o
>n-
ne-

i : l .
1 IV
• n ; i l
;lni .
O i l s '

'Jd' '

nu
72.'

•Il l

'Jlld

'J05

d77

725
7.'.'.

fiV)
dd.l

X44
S 4 d

52X
52.1

d.','

00 1

47 1
.I4'J

770
S7I
O')5'
')') I
1 ' 7
•ISO
,")7

Id I
. ' ! • -

14:-

' IIILIIKU'S (;i) li;thili[\ u.i j-..kl tli-p<»-,iu-,| !.> MR- I M I |.> i:iiii)-:ili- \Uc ' " IIH-IIKU-. -vlOl miilion iru'ioas^ in iluKiir viiliu: n|" rniiM,-ii furu-n.-y
iinj>iu:l on tin1 M.S. i-oUl \[<vk i>! (nri-ii-ii tMii.-hiiM-v, [or i-oKI snli-,rii|)li(Mi\ I i.ihi lilies ivsultiiii1. iVnin re v;i I Million nl' ilu- ( icni i i i i i murk i i ! ()i 't. I ')(\') ,is
lo ilic IM I - under i|Mi*i;i Mirir.iM'^, .nul ( i ^ l.'.S. [ ivasury nhlii'.atinns al lul l t ius: l iquid, M'/ luill'mn, ami oi i i rr , ">«4 niilJiiui.
cost value iitul I'liiuls iiwailiiif, invesinu-nr olilaiiusl t'unii piM^et-'il.-, ol' s;ik:s ' ' Data im I In: si-nuiul liiu- ililli-r IVOMI UIMM: tin I nsi line her.mse «-cr-
<»| |:<)Ulliy IIIL* IM I - h> llu> Uiiiu-il SIJIII'S lit iu-([uiii-iiK'inm'-carnini'.'.issi^s. \.\\w nwov.n1-. iM\'vi»m-,lv vl;i^i!U\( n-; nHui.i1 LII-.IMMU.MIN ace I IKI IKICI I

/ fiK'liiiies Ui.S anJ I (in'[n-an I UJIJ. v/iili h:uik ̂ . a MMMIIH-I O\ ir| ioi IIIIJ- h.mk^ .ue iMil:nli:il in I In- MTK-, I'm1

-1 Deiivcil hy applviiii ' iv|Miileil Itan^ai lions [o hencltniark thu.i; llie MI--.I l inie; ami l l .S. luusniv sei.-'.irilies payniile in Ini-eii-.n cun-eiuies
hiviikdown ol' iraii'-ai'iinns hy l y p r n l l inkln r-,liiu.ilcil \\\v \'Ut\. isineil \o ollieinl iiisiinni'.>riN oi' lumii-.n I'OMIIII ies have i>ei:i: ineiviiM-d in

1 l.'A.-huh^ Jioies j^sueil !»• loieii-.n ol l iual nonn-.t.-i ve injeiii/ies. value lo iv lkv i niaikel t'Si'liair.-.e r.iK's ;IN nl' I K'I.1. .11, I')7I .
:> hielinles lon^-leim liahiliiies reported hv hanks in tin: l.'iiited Stales

and iU:ht securities oT U.S. I ednally— poiisoivd ai'.nu-ies mid L.S. ci>r- Noic . Uaseil »:i I iv<isii:> l)e|)l. daia ;ind on d.iia icpoiied to the
poraliuns. IVeasury l)c;>t. hy hunks ami hroke.rs in iln1 I'niled Slates. Dalii eorrcspnml

fl lm-lu;ies shtMl-lei in li.ihili'ties payahle in dollais In [-oniuieici.t! initik-i iwncntUy lo M;IM\|JCS I'DIIIUVJII': in Iliis seelion, csiept lor the eM-ln^ion
abroad and shoi [-tei in liabilities liayahle in t'oieii'.n ciu-reneies lo v-ominei1- ol' nonniarki'liiiile, noin ion\i:nihle \ I.S. licai'.irv noles issi;t:il lo foreii'.n
ci:il hanks abroad and M> nlh.ei• loieij-.iK'rs. olhciiil mmreserve ai-emie^, the nulnsion nl .nvcstnien's- hv hnvij-n

' (itc/iK les m;(cl<t.'(;i I »!<• I...N. l'rcn^in\ bonds and notes helil h\ lOiium-i1- nllii.'ial reserve ai'.eucies in debt sceiiiilies. ol l.'.S. I eder.Jly-sponsored
eiiil biinks abroad. ae.eneies ami U.S. eoi poi.il .nns, tnid minor nMimlinj'. dilleren-.-es. r.thje.

n rrincipally the l i i tcmalioi i i i i Hank lot Kevonstrm-lion and Develop- i-xelmles I M I lioldnnv, " I .loll.us. ,nnl linliiini--. <>\ l.-.S. l ieaMiiy leiiet-*
iiienl and I he Inter-Aniei ieaii .Mid A^ian I >e\elnj'<ii:e]U Hanks. n l r u ' d i l atul noi'.nej'oi i ihlc non- ii'h'i e î heai ini; sgieeial l-:.S, nnles held

l' Daia on ihe 2 lines simv.ii K>r il-.i* dale ililler hivaiis.' of elinni'.fs hv oilier iiKenirttioricilaml ivi'.wniil "i f;ini/;i1i»n->.
in n']Mi tiiii1. eo\eraj:e. I i| MI res on Mist line are eompai able with t hose
shown lor ihe iiveceilini'. dale; lij'.uivs on sveonvl line me. eouipuiahle v:[\h
those .sliown lor the Inlinuiiir. tUt'.v.
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

. _

972
971

974 Mar

Miiv . .
lime . . .
Inly . . . .
Aim

Oct

Dec .

1975 Jan
Teh <
Mar " . . .

l-.ml of period

(Amo :nts outstanding; HI nullio

Total
foreign

count! ies

50,651
61 526
66,810

65,527
67 1 54
68,150
69,994
71,091
70,970
72,606
71 718
75,061
76,570

75,79.1
78,552
79,068

Western
I jirope l

30,1.14
.14,197
45,717

42,772
42 618
42,9 51
4 ! 200
4.1,002
42 292
42,68l>
41 041
4.1,221
44,169

43,214
44,707
45,786

is ol d

Can

4 ,
1

4
4
4
4
•t
3,

1
1
3

1
1
3

illars)

Ida :

980
279
853 •

109
302
201
125

819
809 .
710 '
665

626 i
616 I
546 i

1

1 .it in
American
rcpuhlics

1 ,429
1,733
2,544

2 887
1 M2
1 384
4 006

4 127
4,421
4 046
1,742
4,419

3,659
4.224
4,390

Asia

1.1,823
17,577
10,884

1 1 ,6.11
12 160
12 988
1 1 992
15,209
15 526

17 186
18,525
18,529

19,480
20,198

Africa

415
I'll
788

1 402
1 620
1 854
2 0S5
2 272
2,850
2 947
1 204
3,161

3,212
3,356
3,433

Other
countries'

870
2,963
1,024

2 79 1
2 911
2 905
2 741
2 749
2 800
2 654
2 689
2 657
2,627

2,562
2,451
2,588

1 Includes Hank for International Settlements and I.uropcan lund.
2 Includes countries in Oceania and Eastern I-1 urope, and Western t.uro-

pean dependencies in Latin America.

N()|i:. Data represent short- and lon^-terni liabilities to the official
instil ut ions ottbreiiiii countries, as reported by banks in the United States;

foreign otiicial holdings of niarkcttible and nonniiirketublc U.S. I reasury
securities with an original maturity of more than 1 year, except lor non-
nuirkclitHu notes issued lo torcinn olVtcial nonrtserve agencies; and in-
vestments by foreign olliciul reserve ayencies in debt securities of U.S.
I•edcnilly-spoiisored ayencies and U'.S. coiporafions.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions ol' dollars)

l!nd of period

1971
1972
1973

1974—Mar
Apr
M ;iy
June
July
Aui;
Sept
Oct
Nov
Dec.'

1975—Jan
Teh."
Miir.'

Total'

55,42«
60,697
69,022

72.K52
75,244
7H.721
80,982
8.1,945
86,815
87,652
88,552
9 I,439
94,755

9.1,244
94,247
93,406

Total

55,036
60,201
68,425

72,086
74,537
78,06S
80,190
83,279
86,069
86,'J57
87,833
90,6y5
93,989

92,52.1
93.514
92,724

To all foreigners

Payable in dollars

Deposits

6,459
8,290

II ,310

11,651
11,977
11,672
12,856
12,222
11,841
12,769
11,228
12,860
14,054

12,298
12,144
12.321

Time-

4,217
5,603
6,863

6,956
7,303
7,609
8,253
«,643
9,073
9,222
9,789
'), 532

10,081

10,157
10,322
10,162

U.S.
reasury

hills and

33,025
31,850
31,886

.11,444
32,676
M,9K3
34.038
34,178
33,179
33,467
34,187
35,020
35,662

38,108
40,428
40,094

Other

lerm
liab.-i

11,3.15
14,458
18,366

22,034
22,581
24.K05
25,043
28,235
31,976
31,499
32,628
3.1,283
34,192

31,960
30,620
30,148

I ML
Hold

hie • invest-

392
496
597

766
706
653
792
666
746
696
719
744
766

721
7.13
6S2

400

"1 o noninonetary international
and regional organizations6

Total

1,367
I ,413
1 ,955

1,206
1,164
1,3«R
1,653
1,745
1,921
1,900
1,997
2,036
3,165

3 ,9 11
3 ,955
.1,465

Deposits

Demand

73
86

101

96
60
95

106
121
81

128
125
128
139

123
118
189

ts

ilHC'2

192
202

83

63
57
53
66
66
68
69
8')
8'J

105

104
•)5

107

U.S.
Treasury
hills iuul
certifi-
cates

210
326
296

227
209

46
91
51

146
75
!)3
94

497

1,234
1,260

777

short-
term
liiih.'

892
800

1 ,474

820
838

1,194
I , 390
1 ,508
1,627
1,629
1,690
1,725
2,424

2,450
2,482
2.391

lor notes see opposite page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

( A m o u n t s o u t s t a n d i n g ; i n m i l l i o n s n t d o l i a i - 0

T o t a l t o o l l i e i a l , h a n k s a m i o t h e r l o i e u ' . i

of period

1971.. .
1972.. .
197:1. . .

1974 Mar
Apr
MIIV
June
July
Auu
Sept
Oct
Nov..
IV.c

1 9 7 5 J a n . . . .
I e h . " .
M a r . " .

r . n d o f p e r i o d

1971
1 9 7 2
1 9 7 3

| 9 7 4 _ M a r
Apr
M a v

J u n e
J u l y

S.I, 6ft 1
59,2X4
67,067

71 646
74, OKI)
77..1.14
791.129
K.'. 700
8 4 , 8 9 . 1
8 5 7 5 2
X 6 , 5 5 5
X 9 . 4 0 . I
9 1 , 5 9 0

89 .112
90,292
89,941

l o t a l

1 ' a v a M o i n d o l l a r

Deposils

D e m a n d I i i n e

U . S .
I r e a s u i y
b i l l s a m i j

c e r l i l i - ,'
f a t e s 1

6,386
8,2.04

I I , ?.()'>

4,025 32,415
5,401 '• 31,521

.?«<> .11,590

555
917
577
750 I
102
760 I
641 I
104 '
7.12
9IS

6 ,8 ' l t
7, 246
7,55(,
8, 187
K s/K
9 ; (IDS
9, IM
9,7(10
9.44.1
9 ,976

.2.17
, 467
,9 17
,947

I in

on
i .192
. 0 9 4
. 9 2 7
, U ) S

O l h e i
s h o i l

t e n n
l i a b . ' l

1 0 , 4 4 1
1 . 1 , 6 S 9
1 6 , 8 9 2

2. IS

, '1*1
,611
652
,727

,870
9.1N
,558
,V6X

17. 174
12,026
12.. I.H

10,05.1 I 36.X74
10,226 ' 19,169
10,054 ! 39,116

l o h a n k s ' '

29,510
28,138
27,757

2 X 2 . 1 . 1
2 8 , 9 0 5
. 1 1 1 6 7
. 1 1 , 8 9 9
. 1 . 1 , 7 7 1
. 1 6 , 5 1 1
. I S , 6 . 1 9

I S , 6 6 4
. 1 7 , 5 9 4
. I d . 5 . 1 . 1

J l , 4 4 9
2 1 , 9 4 0
2 4 , 1 1 . 1
2 4 , 4 . 1 9
2 ( i , 2 7 1
2 8 , 7 . 1 6
2 7 , 4 1 1
2 7 , . 1 7 9
2 9 , 0 5 1
2 9 6 0 9

P a y a b l e

l o r c i i m
f i l l ••

leneies

.192
496
.S')7

7li6
706
6 s.l
792
h(,(,
746
696
v I 9
744
166

721
7.1.1
6X2

:19,OIX
40 000
43,919

4.1,412
45 17.S
46,I 67
47,4.10
4X.429
4X.382
SO 1 14
S0.K9I
SI,809
S1,OS7

51,774
5-1,201
53,68.1

Payable in dollats

Other
short.
lerin

liah.4

6,995
9 , 2 / 2
9 , 7 1 0

1 4 , . 1 2 1
1 4 , 6 0 1

IS'660
17,797
20 2.2.0
IX,481
IX,954
19,46.1
19,268

1 9 . 1 9 2
( 7 , 5 9 4
I K , U . I

I o r a l

. 1 , 6 9 4
4,f.J«
5,500

6,145
(>,.!X5
6,528
6,795
6 961
7,1 56
7 659
7,694
7,927
X ,2X5

8. 184
8,441
S.405

I o o l l i i i a l i n s t i t u t i i > n s l i

i n d o l l a r s

De i

Inn 1

1 , .12.7
1 ,S9 l
2 ,12s

.' 1,(1
2 920
2 , 1 '• •'.
2,64 1
2 S(,l
-V l ' . l
2,824
2, 11.8
2 , 4 ' 2
2 , v s l

2,1 NX
2! 061
> nf,

osils

l i m e '

2,0.19
2,8X0
3,91 1

I , Mill
1,949
4 025
4.277
4,445
4,429
4,31 .1
4 48 1
4,122
4,324

4,351
4,306
4 \s.'4

i:.s.
1reasurv
hills ami
i-erlih

.12,311
31 ,45.1
31 ,51 1

M ,()(.+
. 1 2 . 3 1 2
U ' 7 1 1

3 . 1 , 7 4 5
1 1 7 4 9

3 2 , 6 8 7
3 2 , 9 S S
1 1 6 1 4

3 4 ! 4 6 7
3 4 . f i . S 6

3 6 , 5 . 1 1
3 8 . 8 4 0

1 9 , 0 1 s

O t h e r
s h o r t -

t e r m
I b h . v

. 1 , 1 7 7
3 , 9 0 S
6 , 2 4 5

S V ' ) «
5 , 8 6 7
5 , 9 1 1
6 , 6 3 8
7 , 5 4 7
8 . 6 6 S
9 , 8 9 5

I 0 . 4 7 X
1 0 , 6 2 . 1
1 0 , 9 9 9

8 , 7 0 6
8 , 9 9 6
« 0 S 9

P a . v a H e

f o r e i g n
e u r r e m i e

16S
171
1 27

12V
12.7
1 27
1 27
127
127
12.7
127
1 27
1 27

I Jcposils

Ik'nuiul

1,660
J , ' ) • ;>
2,1 4.1

2, 198

,
2,4.16
2, 197
2 722
'\574
2,6 18
2 , 7 1 1 1
2,625
2, H 2.(1
1.740

U . S .
Trc

1 , 6 6 6
. ' , 1 1 6
2 . . 1 S . 1

2 , 5 S «
2 , 6 2 0
2 , 7 4 4
2 , 9 1 5
2 , 9 6 7
. 1 , 1 5 0
1 , 2 6 - t

. 1 . 4 2 2

. 1 , 6 0 8

. 1 , 7 6 0
1 K T 2

I

bil ls ;i.ul

9 6
6.S
6«

9H
92

124
107
I7S
145
179
19 1
207
277

IX ft
200 I
2(10 I

O l l n - r
s l i o i t -

Hub.''

271

9.16

I ,104
I , 274
I , .146
I , .155
I , .W2.
I ,'164
I .195
I .505
I ,474
I 1502

1,61.1
1 , MX
1,5.17

l o hanks
a m i o i i i r r

I ' E i y a h l c i n

roivii',11

22K
,t2.s
469

5 26
665
s.W
61 X
56X
591
617
6.19

721
7.1.1
6X2

t x i i i h l L -'t I ' l i n c i p i t l l y h a n k c i s ' i i i v r i H i t
t i m e c c r l i f i c i i t c ^ o f i k ' p o s i i .

a l n i v i K i i c c m m l l i a n k s a m i l o n - i ^ n c c n i r a l I - , O M N . u m l I h c i r I I K C I U M ^ ,
L i n i l l h m k f o r I n t c i ' n a t i o i i a l S C U I C M I L - I H S a m i 1 - n i o p c a n l u i u l .

1J l - l x d m l e s c e n t r a l h a n k s , w h i c h n v c i n c l u d c i l i n " O l l i e i a l i n s t i t u t i o n s . "

N O T J - : . " S l u n t t e i i n 1 1 i c l l ' i s ( o o h l i j ' . a l i t > n s p a y a b l e 0 1 1 i l c m a i u l o r h a v i i i j . ;
i n u r i ^ i n a l i n u i u n t y o t I y e a r o r l r s ? t . l o t 1 i l a t a o n l i m ^ - l c i n i [ i a h i l i t i c s
rcpnik-il t
nfihc Int.

vktll'iiis 11 v

y h a n k s , sv.c I i i l i l u i ) . D a t a e x c l u d e t h e h i
i i a i i o n a l . N t o n e t . i r y I - n i i i i ; i l u ; - > c o h l i > ' , ; i t i o n s

: liahilit
;

they JIII (.^scntm
i l a h l e f u r d r a w i n g s l r o u \ t l i c I M I ' l ) y o i l i e r

( I c a l s o U . S . l i e i i s u r y l e t l e r s o l e r e t l i t a m i n

i k l i n ^ s o f i l o l l i i r s
o t h e I M I c o n s t i -
l l y t h e a n i o u n l o t '

u e i u b e i " e o i i u u i t ' s .

. ; s p e c i a l U . S . n o t e s h e l d b y i h e I n t e r - A n i e r i c a n H e v c l o p -
n u ' i U ) J ; u i k a m i t h e I n U ' n K i i i o i K i l I K ' v u l o p n i e n t A s s d i ' i a i i o n .
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

([•rul of period. Ann m ills nuts I and inf.; in millions of dollars)

Area anil (.•oiinliy

I urope:
Austria.
Helujuni-l.uxernboiirj:.
Denmark.
rinkiml.
Iranec
(icrmany

Nrlhei lands.
Noru ay.

Spain.
Swollen.
Switzerland.
Turkey.
United Kingdom,
Yugoslavia.
Other Western I urope1.
IJ.S.S.K.
Other la.stern l-urope

Latin America:
Argent ina., , ,
llahamas . . . .
Hra/.il

40,742 44,473 44,755 ' 44,861 45,438

3,67.7 3,550 3,595 3,250 . 3,754

Colombia.

Mexico
Panama
Peru
Uruguay
Venezuela
Olher l a t i n American republics
Netherlands Antilles and Surinam
Otlier l.alin America

Tota l .

China, People's Hep. oHChina Mainland)
Cliiiia. Republic ol ' ( ' la iuan)
HOUR KOM|!
India
Indonesia ,
Israel
Japan
Korea
Philippines
Thailand
Oilier

924
824
860
158
247

7
,285
2s:

Total.

Africa:
tsypt
Morocco
South Africa.
Zaire
Other

Total.

Other countries:
Australia
All oilier

Total

Total foreign countries1.

International and regional:
International'
Latin American regional..
Other regional-1

Total

Ciiand total,

135
120

,468
884
71

38
757
372

133
327

6,954

SIS
247

1,202

1.378
I .485

782
240
217

I ,412
550
166
121

2,707
I ,071

122
462

I ,252
I . 546
778
279
264

7
I ,41 I

566
197
122

2,600
I .18.1

92
(ill

[1.722 10,966

33
688
462
225
257 I
256 !

9,440 !

262
111
.524

2,572 I

39
772
470
172
86!
226

9,991
215
767.
451

3,614

10,826 15,441 17.576

35 84
39

114 [()">
«7 : 58

SOS |,()l|

91
54
170
46

2.042

1,189
3,201
817
253
285

I ,610
445
185

I ,066
103
X28

13,101

40
842
490
1.11
785
211

9,912
277
715
40.1 !

4,252

1,105
1,216
87.1
266
'9!
7

I ,64.1
511
182
120

3,217
I .214

12.1

1,321

40
822
621
158
943
217

10,136
.104
748
362

4,726

18,060 : 19.076

105
6.1
156
46"

2,258

7.1
79
157
43

2,893

44,833

4,226

1,017
I ,678
894
270
292

6
1,731
484
177
128

2,992
1 , I 1.1

1.38
508

II,429

41
797
470
140

I ,600
218

10,407
313
726
328

4,832

19,874

109
73
138
41

2,973

' ,056 2,193 ! 2,403 I 2,627 .1,244 . 3,3.33

•I,1-" ! 2,8.31 2,848 ; 2,92i

I
69 !

•l , l ' 'O i 2,900

67,067

5K

2,906 2,994

2,847 • 2,788

. _ _ . . 7 2 : > . _ 7 '

2 , 9 1 8 j 2 , 8 5 9

79,329 82,200 j 84,89.3 85,752

1,627 |,3O5
272 227
57 122

1,955 |,653

69,022 80,9X2

1 ,38.3
25.1
108

1,567
262
9.1

1,5.14
261
10.1

1,745 I 1,921 1,900

86,555

I ,665
232
100

1 ,997

83,945 ! 86,815 87,652 ! 88,552

46,267

3,725

9118
1,741
951
297
305

7
1.731
474
18.3
140

2,896
I , 176

135
839

II ,815

45
808
551
156

1,363
279

10,891
309
7.31
33.3

5.6S1

21.147

109
59
155

3, 199

3,604

2,759
86

2,845

89,403

1,752
213

70

2,036

91 ,4.39

48,595

3,50.1

886
1,45?.
1.034
276
305

7
I , 770
488
2 7 :
I47

.1,413
1,316

158
515

12,038

50
818
530
261

I ,221
386

10.897
384
747
333

5,446

21,073

103
38
130
84

3.197

3.551

2.742
89

2,831

91 ,590

2,894
202

69

3,165

94,755

45,848

3,405

900
2. 160

859
784
319

6
1,747
500
256
152

2.918
1,211

155
892

46,040

3.789

894
2.050

927
281
.117

6
1,7.14
476
238
164

3.351
I , 26.1

133
468

12,359 ' 12,302

50 ;
977 '
558 •
179 ;

I , 327
417

10,442
315
702
337

6,003

71
1,015
54(i
177

1 .083
47.3

10.909
327
642
327

6,136

21,307 21,708

105
71
ISO
66

3,272

3,664

2,661
88

2,748

89,332

3,636
226

50

1,911

91,244

106
81
188
41

3,392

3,809

568
76

90,292

3,677
222

57

.1,955

94,247

6.15

"'370
20'

4,276
II,736

192
2,448
3.459

843
288
358

I , 209
8,862

243
7,053

158
2.601

35
218

47,176

3.456

8'2
1,757
I ,065
258
376
8

I .668
517
225
171

3,501
I . 348

143
492

12,301

82
1,017
528
183
497
508

11 ,390
311
745
455

4,651

20,368

92
65
191
38

3 ,461

3.848

2,725
66

2.792

89,941

3,214
207
44

3,465

93,406

i or notes see opposite
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(I nd ol period. Amounts outstanding; in mi] I ions of dollars)

Supplementary datalV

Area anil country

Oilier Western Ivuropc:
t.'yprus
Iceland
Ireland, Uep. of

Other l.nliii American republics:
Holfvi.'t
Costa Iticu
Dominican Kepublk:
l.cuador
Ml Salvador
(iuulcmaki
Haiti
1 loridurils. . • .
Jamaica
Nicaragua. • •
Paraguay
Trinidad ami Tohaj'.o

Oilier lat in America:
Hcrniuda
Hritish West Indies..

Other Asia:
Afghanistan.
Hurnia
Cambodia. .
Jordan

l')72

Dec.

3
y

17

«7

n
121

7(i
1.12
27
58
41
dl
72
20

( • ' • )

M7.1 I''74

Apr. Dec. Apr. De

ft 5
7?

104

M

127
ion

19
X

62

ftX
Sft

1 IK
'12

•m
15d
21
5 ft
3')
>M

242
10')

1(1
It
5 I

102
XX

1:17
')<>

12')
245
2X
71
5?

I I'I
•1(1

21

I I

7
21

'Jft
I 17
I.'7
I22
I :>.'>
2 I 4

IS
XX

127
4ft

107

IX

V

Area and country

Other Asia -Cunt.:
1 HOS
l.chnnoii
Malaysia
Pakistan
Singapore
Sri I anka ((i-ylnn) . ,
Yii'liiani
Oil-proihidni; I'ountrii

Other Al'rieii:
Algeria
Itliiopia (inrl. Eritrea).
Cihana
Kenva
l.iheriii
Libya
Niju-riii
Southern Rhodesia . . . .
Sudan
Tanzania
Tunisia
llHiinchi
/ b i

All citliei:
New Zealand .

I'J72

I lee.

54

Tl

S7
II)
21
.10

y>:\
K5

2
1

II
10
7

.10

Apr. I l

51
75
2X
I'J
.11

312
140

I
I

I')
37

1
62
5K

1(15
141

13

III
T>
20
?.1
42

331
7X

2
t

12
7
ft

I'JV't

Apr. IK-

3
(,K
40

I OX
Id 5

13
>>X

I , III

I 10
NX

257
73ft

I

I?
17

I

ft I
•II

240
II

I.'ft
4 . (,40

(.7
•>5
IX

I')
I I

l Includes Hank for Internat ional ScMlcnu'nls and I ' l i i 'Divan I ' l ind.
? Data exclude holdings ; i | du l l a i s u l ' lhe f i i teuiat ionat Monc la i v ' ' " " I ,
1 Asian. Af r ican, and I uiopcan ie;;.ional nr i 'an i /at inns. ..'XCCIM HIS and

I uropean l u n d , u l i i i l r atv iiulcclcvl iir " I i i ro i ' e . "

1 kcp i tscr . l a part ial I t u u k d m w i o f the amounts shown ui [lie O|1KT
e.llecoi irs (exeep) "Odurj-I ijstei n I i i l i ipc").

•''Includes Hahrain, Iran, ] iai|, Kuwait. Oman. Oatar, Saudi \ra':ia.
S\ri:i. iinil United A rah I imraies ( I imial Slates).

1 1 XL-liulcs

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

1 ml of period

l')71

Ji;74 M ; l,
.\pr
May

lul\
Auc
Sepl

Nov
1 lee '

l')75 .Ian
fel l
Mar •-

W2
i1.000

•U.7

ft'10

ftX'J
s t I
'1(1 '

, 3 I X
1 '()

M l
s ' 1

In
i 11 [ 1.

and
rei'.inn.il

44(i
51,2
SXO

•J S 1

1 0.'s
1 ,005

' J 7 X

1 01)5
'I.'O

X '(1

X4(.
7 ••'ft

7')*

(Ainounls

l o l a l

457

•y.t'i
' l . l ' l
7(Jft

ft 'ft

V 1

• 1 X . '

• 1 X 0

4X5
500

Mil l
(lllll
••.'x

oriu-i.il
iiisluu .
li.-ns

144

''1.1
110

. " ) • )

."ift
PI

1 Ift
' ) !

1 1 1

223

40ft

ouislanilini'.; in mi

c.'iintrie

Hanks'

25 7
259
25'l
2')ft

.'X0

.'K.'.

"I'J

lift
lift

" IX

rft4
255

Oilier
toreii'ii-

eis

Sft
S7
X7

100

X7
X'l
74

/ " i

7 ( i

73
71

7')

71
lift

(,7

( i e l -

man\

lft.5
1 (i5
1(1.5

1 (O
t C,5

11.5
171
170
1 70
1 /(I
17(1
1 70

150
1 47
137

'liar-)

Tniicd
Kin:.-
d"in

5'
ft.l
ft 3
(id

4 s

Sft

5 f t
Sft

M l

(ill
•IX

'IX
•IX

42
41
41

( :t

Other

30
.12
32

•>45

2 1.'
, -i-j

220
220
.' 11

• I *
45
45

4*1

2ft
.i 1
24

inlrv or [

Inlal
1 alin

Amerit a

111

13ft
1 12

1 10
152
144
144
I4.1

141
l. ' l

l i f t
1 15

1 1 N
1 I'J

.lapai

" ' i

i

Oilier
Asia

X7

12
7X

3'J
50

7 7

'17
7(1
XV

SX
101

200
.III

• M.I

All
other
IMllll-
1 Ill's

10

1ft

1 1
13
13
1 .-
1 1
1 I
1 1
1 1
17
.'0

.'1

.'1
' I

hank-*, wlhL-li ;iiv nifluili'il wnli "(Hiicinl i lillc'•' D.Uii on HK: Z lints .shown lor [his tliit
tcfuirtini; cincruiw. I inures (in tlu* liiM J in*.: nrc ut)mp;u\ihli.
with ihosr shewn I'in1 tin' piviXvliMi', iLilc; tii i i i ivi on llu- sce
ciMiiixiraliU' willi Ihoso slunvn tor tin- t'oMiswiiiL- tltiti:.

I.UI::L'S HI

u>va;i(',il

line me
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(l :ml ol1 pei LIK! ; in millions ol" dollars.)

l.nrope:

Other Western lluropc

Total

Canada

I alin America:

Total

Asia:

Total

All other

Internationa] and regional:

1 otal

Mar.

7
2MI

14
419
90

X.I 5

X47

.1

14

157

25

5 ^92

217
4!)

2(>7

5,X59

Apr .

7
260

11
457

X9

SSI

X4S

11
.1

14

1,5M

.1,542

157

25

5,417

, . ,
44

1X5

5,622

May

7

15
42X

X7

_ S

S21

S49

II
5

" • 16

1 499
12

1,510

157

25

5,179

174
4.

214

5,594

June

7
260

.14
424

X9

X49

II
5

16

" 12

.1,510

157

25

5 176

57
60

117

5,491

19

.Inly

9
260
.15

426

n

Au[',.

9
260

14
419

97 101

KM

X5I

5

16

1,497
12

1,509

156

)s

"> 190

51
75

126

5,516

X49

75<>

II
5

16

.1.49X
12

.1,510

151

25

5,.106

102
71

171

5.479

Sept.

10
250

14
459

96

S54

70(>

17

">S

1 497
12

151

25

5 ->7.1

21
dS

9 1

5, .164

Oct .

10
250

10
4S5
1(12

SX1

707

1 1

16

1,497
12

.1,509

151

5 11 1

7X
i, i

1 10

5,441

Nov.

10
27d

10
49X

9X

917

711

II
62

74

1 49X
12

1,509

151

25

5. 1S7

SO
67

147

5 5 14

1 >ec •

10
251

491
97

XX5

711

12
XX

100

1 49S
212.

1,709

151

5 ^57

71
61

IV

5.CX9

.Ian.

II
252

529
S9

916

697

SX

99

1 49X
.125

.1.S22

151

5 6X5

191)
61

25

5,9.'-6

1975

l-di."

12
252

57S

959

5X4

91
I4X

i v)

1 496
541

4,0.17

151

5 969

201
59

260

6.229

Mar. '

14
252

59 S
XO

1 . 1X0

5XX

114

1 ">5

1 496
1 ,071

4.567

151

6 61 1

601
79

6S0

7,291

N o i r . l);it;t ivpivsi'nl c:
kctal'k1 l :.N. [rcasnrv sL'fiu

. t i i n a l e d o t l i c i a l . i m l p m a l r h o l d i n g s n t m a r - y e a r , a n d a r e h a s e d o n b e n c h m a r k S U I V C A S o | " h o l d i n g a i u l l e i - n l a r m o n i h l y
H i e s w i l h a n o r i g i n a l H K C . U I i l \ o l ' m o r e l l i a n I I L ' ] H I I I -, o l ' s c c i u i l i c s d a n s a c l i o i i s ( s e e 'I a b l e I • ( ) -

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

1 nil in ivriiM

1971'

1 V)7 2 -\ '
1971 '

1974 M a r . ' . . .
A p r
M a s .
l lMH".
Julv.
Auu.'
Sc|i|.'
Oil
f\ov
| Jn- '

1975 .l. i i i . '
Ich. '
M.nv

lotMl

1.1.272
I 15,471
; 15,676
'20 69X

25 7S9
26.695
29,K74
.12, IK.I
11 6S0
.15,216
.14,1.12
.!4,250
.16,-19.1
.IS ,('X0

IX,SSI
.19 721
41 ,X71

Tnla l

P 177
I4,(>25
14,(1.10
20 0)6

24 941
25.X.1S
2X,990
.11 ,426
1? 677
.14,411
.1.1,214
.1.1,220
.15,.165
.17,470

.17,59.'
,1« 5.12
40 71.1

•Inlal

1 9(>9
5,<»74
5, (.71
7 660

9 029
9,5.17
9 916

11,450
10^XS2
11,590
IO,59X
10,074
11,040
1 1 ,.142

10.2.12
III 11 1
9,942

Amiuuil-,

1 nan

Ollidai
instini-

IHM1S

229
W>2
162
2X4

42K
154
.167
190
4X<>
452
5 26
171
4.19
.194

161
17X
.109

oii iManu

I'aval'lt

H i

Hanks1

2 (1X0
2 975
2.970
4 5 IS

5 776
6, 124
6 !**
7 '7 1 6
( , 'SU
7', 792
6 719
6,171
7,174
7. .1X9

6 .11 X
6,414
5 999

i m ; 111 1111

11 dollars

Ollll'ls '

1 660
2 5 17
2 540
> X19

2,*2<
'1,059
y. 194
.1,1.14
1 <7I
,1,.146
1 154
.1 V12
1,426
.1,559

1 55 1
.l.'52l
1.6 14

lions .1] ,

Culkv-
t l l M l s

' H i t -

si.uul-
ini1.

2 ,475
1 2(>9
.1.276
4,107

4.64?.
4.XO5
5 JUKI
5 107
5 ' 1 5 2
5 295
5 ,245
5,.156
5 .145
5 6.17

5,5f .5
5 ,146
5,415

'liars)

AiW|i|.
iinv.\.'>
inaJc

lui ;ii:L\.
ii] T " i -
fil.MU'ls

4,254
1 ?04
.1,226
4, 160

5 ,1 Ml
5 ,S1X
6,62-1
7,599
9 177
9,459
9.S1K

10,0.14
10,69.1
1 1 . 190

I I I , ')>)?
11,090
11 ,294

OlIllT

1 ,(.79
2.47X
2 657
1,910

(., 1 20
5 ,657
7,.169
7 270
7,467
X.II67
7.X12
7,756
S.2X7
9,101

10 SOO
11,7X1
I4,O<»2

May;

l o l a l

S95
X46
X46
662

X49
S57
XX4
957

1 ,00.1
X05
91 S

1 ,0.10
1 ,02X
1,210

1 , 2X9
1 ,190
1 ,1 Ml

:ik- in I01

Dcposiis
wilh lor-
dy.ni-rs

M X
441
441
42X

545
5X9
61 1
6X7
626
461
46S
547
515
66X

7 1 9
609
57 1

ij'.n muTt' i lck's

L'l

a

P

\ t . SL1-
rilk1-,
'ml.
ul li-
infi.1

apt'i

171
221
221
1 19

1 (.0
99

1 I.I
1 10
207
1X0
21 .'
24.1
2S.1
2S9

151
116
290

Olln-i

174
IS2
1X2
1 1 5

144
169
161)
141
170
164
2.11
240
22.9
25.1

219
244
297

1 l - x c h i d c s c e n t r a l K i n k s , w h i c h a r e i n c l u d e d w i l h ' ' O t l i c i a l i i i s i i i u l i o
2 Inc ludes In t e rna t i ona l anil Reg iona l O r g a n i z a t i o n s .
< Diitii o n iliu 2 lim'-, s h o w n l o r iliis da l e d i l ier because oi clw

in repoitinii coverage. HjMircs on the lii
ane with ihose shown ior (h di
are comparable wilh ihose S

o:nparahle
i

n lor ihe Tolims ini; da le .

1 cover-
nid line
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(1 m l oT period. Amounts outstanding; in ol dollars)

Area and court ly

1 uropi;:
Austria
HelLu'uni-I.uxcmhourji.
Denmark
I inland
I raucc

( i rcece
Italy
Net I let lands
Norway
Portugal
Spain
Sweden
S\vif/<'rlaiHt
Tin key
United Kingdom
Yugoslavia
Other Western I mope
U.S.S.K
Otlici I .astern 1 .nrope

Dee. ; June • July ' Aue..

II
I4K

•IX
IMS
d.'l

IS
lift
I U

7.3

Tola!.

Canada

Latin America:
Argentina.
Bahamas
llra/.il
Chile
Colombia
Culm
Mexico
Panama
Peru

ry
Venezuela
< Idler I atin American repuhlics
Netherlands Antilles and Surinam
< Ither I alin America

T o t a l .

Asia :
( ' h ina , People 's Hep. ol (( ' l i inn Muinlsiml'l
( hina, Republic ol (Taiwan I
Uoui' Kcini-
India
Indonesia
Israel
Japan
Korea
Philippines
Thailanc.
Other

Total

Africa:
I .iiypt
Morocco
Sourli Africa .
Zaire
Other

151
176

10
1,4V)

III
77
46
50

3.0XX

400
X75
'100
I? I
107
I.'

I,.17.1
.'.M>
I7X

s.s
MX
403

I.I
1-10

1-17
Id
SS

166
I.,-1011

104
230

65
134
7.11
•122

40
572
212

01
37.

404
I I7
663

II I
'.,463.

20

IX
761

45
151
703
17?

6 1
437
165
| y)'

II
3"2
1 I'
IHf
7.(

2,362
2(

47

6.45X

7,205

673
I .XXX
1,477

1X7
S27.

I 1
1,720 •

192
2X1

40
606
675

41
35X

I "
15
XX

5 . KIM

7., .MX

dSfi
I , 55X
I , 507

224
601

12
I ,770

411(1
153
50

644
6'Xl

IK
112

S . X 7 2 X .X56

i s 4
•:.m

IK
1 I5
U 5

KI.SH

loial.

(Kher countries:
Australiii
All other

IK I

304

X.2.1S

is
s

I 5"

.li- ' .K

74 l
4 1

6'20
1112
•121
71 IS

40.1
201)
211

117
I'M

12. V) s
641
""IS
427

1 3 , 7 5 7 i 15 .534

Total I

Total loreijMi countries |

Inlernational anil ret'ional

(irand total

fifi i

202 !
</l

271 ]

6.17 !

:in.i :
70 j

'151 I

32,1X1 I

fiX
14

71.1

2S6

675

4(10

46.1

33,6X0

I

:'o,v:6 • :i2.:is.i :I.I,6KO .15,2K; 34,1.12

72
7.(17

4')
LSI
7fi l l
.17')

fid
441
112
I.Id
24

155

6,1)7.1

71)4
2 0K6
1,52.7

2.11
67')

I i
I .MX I

401 '
421

50
647.
700

Vi
44K

2?.
44.1

14
120

I 7 . K I 4
706

'12')
till

Ifi.OSfi

X.I
II)

73R
07

275

70?

415
77

402

.15,215

1

Sept. ; Oct. Nov. . Dec.'

17
164
M

146
637
.142

5')
.154
L10
I 1.1
76

251
15')
.177

15
2 . 2 2 S

2X
IS
21

1(12

5 , ?..•")

2,077.

2,4Sf.
I , 5.'4

250
665

14
I , 706

410
41 iS

47
627
711

64
170

'). W )

461
243

17

12.301)
733
340
436
660

15,617

07
II)

7.41
04

.11 I

472
7fi

40S

1 4 , 111)

21
.101

50
l.'K
4KS
.1:12

4S
.140
176
04
IS

227
140
in

15
I.K52

24
.11
27

105

4,724

2,55(i •

670
2.76.1
1,476

256
(1S6

I . I
I.S.16

405
41.1

46
557
724

61
60.1

10K !
4 5 •

107 i
70 1 I
4.1S '

57
.140
IS.I
07
25

201
I fill
110

14
2,.1V>

2X
:ix
7,H
K6

5,660

2.517

704
2,616
I . 4 0 1

201
675

13
I ,SOS

402
4Kfi

63
643
SIO

74
070

21
.1X4

46
122
673
5S0

64
.145
34X
I 10
20

106
IK0
115

15
2,401

22
IT
46

111

6,076

2,773

720
,760
,415
200
713

14
.072
501
SIX
6.1

704
K52

6 '

I 0 . 6 2 X I I I.OXK ! 12.2.1.1

7
406
214 i

l ^
7.00 i

11,714
760

414
660

14 ,066 15 ,737

4S2
7 IX

16
140
20X

!.4O6
X15
324
416
666

4
407
221

14
157
251

12.40(
051!
371
441
771

I
03 :

I I :
2S2 •
107
3 12

H06 I

47X 1
01 '

560

01
12

700
101
201

705

402
104

Jan.

IX
401

54
132
X67
300

5"1

3.51
105
115

16
1K4
12K
257

21
2.66.1

IX
22
44

174

6,067

2,'HH

7X3
3,717
I , 264

303
706

I.I
1 ,XOH

604
504
7s

705
X7.1

45
I .451

13,051

524
203

10
142
?7I

I I,XII
I . I 16

300
374
710

I6 . I7X 15.516

III
IX

320
06

7.00

X54

466

565

14,2.40 , .16,102 1S.6MI

14,250 36,303 IS,6X0

106
10

.164
31

265

7X5

433
17.5

55X

IX,XXO

I

3X,KKI

IS
501

SI
136
X0 3
435

47.
277
710
106
30

If.6
00

7.67
17

2.770
IX
27
4X

100

6,131

SOX
4,653
I , 145

351
670

IX
2,004

45X
531
Xfi

747
X00

.10
I , 540

14 ,156

65 I
471 |
1X4 '

2S4
I I , 2.46

I ,2X6
142
174
776

15,21 I

114
15

.106

4.11
05

57.6

10,721

I

Mar . "

22
550
41

137
X40
37S

46
2X7
1S7
104

I'!
150
72

230
10

2,024
16
2.4
34

110

6, 212

2.O2K

X73
5.664
I ,7.66

305
605

15
2 , 1 1 2

546
555
104
736
K'JO

10
1 . 5X5

15.474

10
500
20 1

17
145
372

11,177
1.620

151
406
X4I

I 5 , X 5 O

10
413

31
200

«75

435
00

534

4I.X7.1

I

3 0 , 7 2 1 | 4 I . X 7 3

N o n . Short-term claims are principally Ihe Tollowini: items payable
OJI demand or will', a i on 11 actual maturity ot no I more than 1 year: loans
made |o, and acceptances made Tor, Torch'ncrs; drafts drawn a.uainsl
foreigners, where collection is beini.. made liy hanks and hankers Tor

their own account or Tor account ol their customers in Ihu United Stales;
and Toreiiin currency balances held abroad by hanks and hankers and
their customers in the United States. I xeMulcs loreiml currencies held
Hv U.S. inonelai} authorities.
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

1 ml 01'
pt'l :Oll

19721 •

197:i'

1974- Mar. ' . .
A p r . ' . . .
M a y ' . . .
June ' . . .
JlllV. . .
AIM.,.'...

On.'.'.'.
Nov.'...
Iliv '

1975 Jan
K-i-.'-...
Mar., . . .

l o la l

I 667
/4,954

i s ,06 1
5,992

6,174
6,78:1
6.X.10
7.087
7. 1 15
7,055

7.250
7.251
7 155

7,26?
7,4*7
7.555

Jokd

1 .14*
4,5:i9

4,5XX
5 , 4 4 2

5,558
6,140
6,214
6,475
6,502
6.448
6, .1X6
6.571
6,561
6,4X1

fi, 624
6.797
6.896

1.

I'.ivable in il,

1 oans lo

Ollk-i.il
illstllll-
lioiis

570
N29

X40

Hanksi

115
4.10

4.H)
1,154 591

1,277 , 657
1.567 751
1,566 772
1.619 792
1.486 909
1 .45? 9 1 1
1.416 X5.1
1 .4 18
1 ,.170

914
9.1.1

1 ,:i?7 911

1.164 968
1.174 1 1.0.15
1 ,.195 1 .06?

\niout i ls

pe

Mais

OtlllT
loiek-n-

e i s •'

2.460
.1.28 1

.1,119

.1.696

1 6"M

Y.xb
.1.875
4.064
4 . KIH
4.0X4
•1.116
4 ''"'!>
•\'. 258
4.22.1

4.29.1
4 1X8
4,4.18

Hitslamli

Oilier
lonv-
lerin

claims

100
.175

4.15
478

541
567
550
546
545
519
542
608
618
607

58.1
606
60.1

H-: in mi l

Payable
i n

IOIIIIJ-II

el.t len-

22
40

40
72

75
76
67
6 6

67
68
71
71
72
65

54
54
5*

ons ol'il

1 jniled
K 1111'-

1:10
145

150
148

157
201
224
222
249
2X5
'.'66
.1.1.1
;i 19
.129

.12:1
!l.17
.162

>llars)

Oilier
1 iuo:v

704

70 1
1 ,1 24

,288
,574
,55')
,6S6
,601
,545
.515
,7:»5
,652
• 57X

.669
749
769

( Ol

( 'an.icl.i

228
•106

4(16
490

471
47X
467
496
498
501
54.1
52.1
506
4X6

475
4X5
4X5

HO v or a

1 H I M

Amel ii-a

1 ,458
1 ,996

? ,020
2,11?

2,155
'.'.!.! 7(1
2,4.14
2,4X7
2 5*2
7, 5?7
2',479
2.495
2,574
2,602

2,60.1
? 6''5
l] 69 5

ea

( ); In-;
Japan Asia

246
II1)

15 1
?.M

256
254
241
244
26')

5X1
XXI

i ,:i.n

,.152

" )6'> •

247 ;
264 '
257 i
25X

24X
24X
247

..17.1
, 181
.4.14

1416
.425
,196
, .192

159

1XX
.155
409

M l
oilier

1 lies ;'

1")
50 i

M4
s .1 ?

494
5 1 '
524
SIX
520
51 1
505
515
5.11
5.14

55?
59.1
58.1

i I x f l i K k ' M : c n t r ; i l h u n k - , w h U - h ; m - i n c i m l n l w i t h " ( ) l l k
' l i u ' l u t l c s i i i l c t i K i t i o i i i i l i i i u l t v i . ' i o r . i i l C M - L - H I I J / - ; I ( i o n s .
"' [ ) ; i l ; i n n t h i ' 2 l i i u - s s h o w n f o r i h i s l i n k 1 i l i l l i T I v f a i i

i v p . i M i n ; - . ^ o w i M i - c . l i n i n g o n i h c f i r s t l i n e ; u v
u n h I I I O M ' s h o w n l o i l h c p n v c i l i i i L ' . I U U L * ; I M - . I L I V
v . i i i n p a r a l i . ' c w i i h t h o s e s h o w n f o r t h e I ' o l l o v , \uy, i l

l lin

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

( In mi l l ions o l ' d o l h i r s )

l ')75 J im. Mill

1974- Mil l ..
Apr..
May.
June.
July.
A
Sept..
Out..
No\ . .

Jan.. .
le lv .
Mar.' .

.' Murkrl. ' l l i l i : U . S . I n ; i s . Immls ;itul u . ' l

Net |>:iiv.IKISI'S OI sal

I, 116
.105

I ,005

157
•> 1 7

2X
101
2.1

• .17

116
70

1.12
1.14

IK
2.11
756

lul l
:ni,

57
165
'M

• I ' )

166
• « 2

2')
• . ' 1 7

' )

47
• S2

.12
57
16

KIV
5J

114

Tou :

.1.25X
470

• S
7 . l

1 ,054

10
• 1 5 5

• 57
. 1
14

- X 4
.1.1
:is
76

171

127
2X5
642

U.S. t-ou'oral

, 2 X 1 • 2.1 il9,08.1 15.015 4.06X
465 6 IX, 569 1.1,810 4,759
642 69 15.515 1.1.810 I ,d»4

944 109 I .1.520 .1,62''

172
• - 7

' 7.1'
60

'is'
15.1

MS
1X2
644

16
• 50

.1
14

- 1 1
27
IS
50
17

9
10?
- .1

10 I 1,672
I , I 26

90.1
I , 174
I ,049
I ,400

1,4X4
904
X52
92.1

I ,056
1,1:12

!,.<(>I | 1 .18.)
I , 5Mt I I , .164
1 ,415 : l , : l l l

927 • 97X

1 , 7 0 4
I 751

')49
I,.156
I .121

IXX
•) 11

5 1
251

7
26X
17X
205
10.1

50

•KM
.147
4.11

1,901 2,'i:i2
I,474 2,467
1 045 .I..12S

4.14

102
10.1
S9
74
94
59
72
Xd
92

101

1.11
I IX
IK6

Ni-I piif- I'm.
Sales

1,0.11
99.1

2.2KI '

2,5.12
1 7 2 9

Sale:

2 , i ?.:i

2 . 4 1 0 •

y>x \

154 j
272 I
251 :

214
152

:i62
170
524

I 207
554

,977

•2.95
2.19

64
197

• 1 S X

• 1 5 5

XO
276

7IS
42.1

.076
4.16
464

•129

167
1X9
17.1
207
I2X
146
145
X9

124
1 17

I'lX
1.14
148

I ,729 j I ,554
I ,X99 I I ,71X

1X.1
155
174

116
117
100
152
102
X7

156
17.1
I5U

409
176
181

16
.14

- 2
90
12
29
45
6.1
22
.10

9
.19
111

• I-XL.-IIK.IOS noii inii ikuli i l tk- U S . •Ircii
oll icial i i i s t i lu t ions ol toroi.un L-oiimriL-s.

2 Inc-liuli-s Sliik- iuul locnl Ltovl. scs-ui i l ies. iuul
agi-nck-.s iiiiJ c o r [ i o r a l i o n s . Also i , u lmk : s issues

;)onils a m i n o t e s issued to

ilies ol U . S . Ciovt.

>kl abroi i i l oy l . ' .S. t o i ' i i o r a u o n s o r s ian i / ed 10 ( inanee i l irecl invesli i ' .enis

N o i l . Smt i s l i e s inu'liule I r n n s a e l i o n s oi i i u e n i a i i o n a l and re^ionii l
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

IVriml

1972
IV71
'I'M

974- Mill .
Apr
M.iv .
June
J i i l - .

\u" .
s.-pi
( h i
No-. . . .
IV.

•Ms J...II
1 . • ! > . ' • .

M i n . - . . . .

I'm

M, U'l
['.' V'i.'

1. dl

S'lfi

577
s / d
SM
•MIS
•-Wl

/ ; ; ;

fi()4

4 - . 0

.' i 1

1 , | . | > i

1 2 . 1 7 . 1

7 ( I'i S

. ' . Ml i

. - . • i l l

S.S';

M.I
s | ( l
s ( l '
, | .:s

dl d

M l
S I'I
'II I

N.-l p i n -
ihi iM-- oi
siiles ( 1

2 . I S S
. ' , 7H s

• r - 7

' ) S S

i ' i

;-,

.'

1 '

. '1

1 'Ml

•- 1 1
1 I1-

1 K 1 I H 1 -

4.1'J
'HI

fl','

I<1
•) 1

1 1

I ' i

17

1.1

LI
. '1

1 .'.

(i.l-
l l l i l M V

51

1')

'|7

s
IS
17
Id

1
1 1

1 s

1 1

rv-iiH-i-
lillHl.S

i i-j
.1 i()

l . . i

•10
"\ s

Id

.'()

S
14
-1(1

Swil«-r-
1:111.1

dK5
Id

.1
5

II

| s

I:-
111

• 1 . '

.i'l

I 'n i i i - i l
K i n i ' -
. l i nn

idli
104

1 7 7

14
14

IS
• I ' I

S.'
si

14 7
.IS

Olhel
l i n o p e

1 IV
'74
-(1

II

;>s

S

1

• 1

Ti.t.il
1 m o p e

1 'JSS

' I1- 1

SS4

'II

Ciiiiiulii

7S

• 1 7

• • I

* | . I l l

1')
Id

1
1 1-1

;7
10

111/
HI
41,

1 i i i i n

Aim-rii-ii

|
1 1

7 ' i s
I.I
10
14

,.i
i :•

| S

]
;

!«
s

' S d
S77
1 1

II

]
11

. , '

71

Odll't '

1 0

1 .'

1

• ,

1

t
so

IS

1 I n c l i k i V s i n l L ' i i i a l i i M i i i l ; u u l

1G. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions ,.( <

1 ' i - r i m l

9 7 > . . .

9 7 . S - J i m . M i l l . '

974- M.n
-\pr

June
Ink

Soil
(l.l
\,.i

9 7 s Inn
1 e l . . .

l m : i )

I ssi

1 i.i'y's

< ( •

1 I ' l

24.'
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" d
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1
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1
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1
1
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1
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• :i.t
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1
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1')
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«
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1

1
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1

S w i l / e i -
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1 IS

' ) ( i

1 S
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H
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15
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1 1
1
1
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275
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1
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2fi
1"
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S')
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.'.1

O i l i e r
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1
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ISS
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N o 11 . S l . u i s l i . ' s inc l i i ik ' S l i i l c in id loii ' .l i .o \ 1. - .eounlit ' - i , ; m J sc
I 1,.S. C H I T . mien, i.-s .-mil rin::i>i ' ; i t i i>i)s. A l s o i m j u j i . s i.s.sm's

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

clcht s e c u r i t i e s Mikl a i . i o ; u l :>y I ; . S , f o r p i m i t i o n s or ; . , ;u i i /c i l l o IniiiiKX- i l i -
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18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(A m i II III Is Diil.sliilMliil;:; 111 Mlillinjj.s o l i ln j j j l i s )

1972 - l i n k - .
S e p t . .
! ) « • . .

n-ciiii
hiikuiecs
(ihic lo

tbn.-i.miers) ,

.111

.112

'l72

n.-hn
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(line Ironi

ll'J
l.ld
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. M ; l r
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| )ee

• M i l l 1

j U M o

1 )e f •'

:uo
.11 d
29(1
1.11

I S !
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29S
29.1
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24.1
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2.11
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241
I7tt
19.1

N o i l . l.);ilii ropnrsLMil the money i-rctlil biilanccs iiiul
money tlchil hakmcus (ipncurini; on the h(mks ol ' ivpnrtinc,
hrokurs ami dealers in the Unifed States, in acconnis at
IbrtiiKiicr* with them, and in (heir IKXOUIUS ean icd hy

i
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
( In millions o f dollars)

Location anil currency fo rm

IN A l l . rOKHCIN COUNTRIES
Total, till currencies

Payable in l-'.N. dollars, . . .

IN UNIT1-O K INGDOM
Total, all currencies

Payable in U.S. dollars

IN BAHAMAS AND CAYMANS'
Total, all currencies

Month-end

1972

1') 74

Dee..
Dee..

I eb. .
Mar.'
Apr.'
May
June»
Ju ly
Ann.'
Sept.'
de l . '
Nov.'
Dev.'

1975- Jan..
I eh. "

1972- Dee.
1973 -Dec

I974- I eh. .
Mar. '
A I M . '
M a y
June '
July ' .
A U K . '
Sept.'
Oct . '
Nov.'
Dee.'

1975--Jan..
I eh."

Total

! 78 2(12
121 ,86(,|

I27.24(i
I 16 9S4
I4O,(1:.O
145.91K
I47,4(,7
145,OSS
148,652
147.7201
145.865
150.170
151.

151.005
151,276

52,636
79.445

8 I 96 1
92,910
94,292

100,266
101,704
101 .534'
105,760
104.345
101.936
IO4.''62|
105.676

105.643
103.983

1972—Dec.
197.1- Dee.

1974- I eb.
Mar.
Apr.
May
June
July
AUK.
Sept.
Oct.'
Nov.
Dec.

1975- Jan..
I ell..

1972--Dec.
1973 Dee.

1974- -I'uli.
Mar.
Apr.
May
June
July
Ali(i.
.Sept.
Oct. '
Nov.
Dee.

1975- Jan..
l eb . '

I972--Dcc. .
1973-Dee. .

1974— l-cb.'
Mar . '
Ap r . '
May
June1'
J u l y ,
A U K . '
Sept.'
Oct.'
Nov.'
Dee.'

1975-Jan..
Feb."

4.1,467
61,7.12

63,585|
68,076
68,959
71 ,9K2
71 .305
69,197
70.382
70,965
68, 123
69,137
69,804

68,451
67,038

30,257
40,323

41 ,762
46,062
46,419
49.654
49, 363
48,158
49.406
50.075
47,968
48,7I(||
49,2

47,769
46,019

23,771

25,(>57|
28,44fi
28,778
30.S64J
3I ,2 I9 |
30,40.1
.12,250,
3O,O8O|
30.0.10
32.209
31,514

33,0X5
233,258

Claims oi\ U.S. Claims on foreigners

Total

4,678,
5,091

4,4091
7.«I4
5.980
7,894
6 677
6,147
9,048
5.986
4,3.11
7,279|
6.281

6,546
4,792

4,419
4,599

4,004
7,396
5,621
7.549
6..155
5,85(i|
8.717|
5,709
4,049
6,973
5.9S5

6,222
4,448

2.234
I.7S9

1.477
.1,(170
2,589
.1,792
3,561
:l,046|
3,5')9
2,K6(I
1,325
3,387
3,24S

2,6.1.1
1,818'

Parent
bank

2,113
I ,886

1,612
5.336]
1 504
5..129
3.995
1 S3 I
6.550
3,342
I ,697,
4,687
3,8471

Other

2,5651
3.205|

2,797
2,478
2,476
2,566
2.6H2
2.614
2.498

.645

3,876
2.191

2,091
1.848

1,557|
5,252
3.456
5.281 ]
1 945
3.484
6.497
1,284
1.6401
4.03.1
3.8 I I

3,8.15
2.148

I . 138
738

616
2,.119
I . S06
2,969
2,612
2,205
2.85S
2,08 7

502
2,568
2,472

I ,902
I ,023

I , 642

I , 38.)
2,967
2,499
.1,693
3,462
2.95S
.1,507
2,774
1,235
3.277
3. 146

2.542
1.697

2.634
2.592
2.4.14

2.669
2.601

2.327
2.751

2,448
2. 14.1
2.165
2.268
2.4l0|
2.37.1
2.2.19
2.426
2.409
2.340
2,174

2.387
2,300

I ,096
1,051

861
751
783
823
949
840'
741
774
823
818
776

731
796

Total

71 104
111,974

I 17.755
23.9971
28.K23
32,51.1
35.054,
1.1.1991

133,725
135.552

I .486
2.210

1,874
.1,360
2,390
.1,
2,264
2,I26|
4,306
2,O34|
I ,876
2,827!
1,846

2,740'
1,872

214
317

167
1,973
956

1 ,70»
818
616

2,835
470
381

1 ,344
464

1.111
381

,272
,H9.1

,707
,386
,434
,467
,446
,510
,471
,564
,495
,484
,382

1 ,629
1,491

1.15.57.1
116.810
139.039,

1.18.495
140,657

47,444
7.1,018

78.01.1
83.5721
86.48.1
90.202
92.730
92.9K7
94,145
95.585
94,939
94.949
96.5.15

96,141
96,648

40,214
57.761

59,792
63,O2O|
64,238
66,008
65,617'
6.1,974:
64,496
65,596
64,462
63,571
64 , I I I

6.1.527
63,250

27,664i
37,8l( i

.19,409
42,212
42 S95
44.825
44,774
44 061
44.677
45,960,
45,421
44,198
44,693

4.1,959
43,244

10,986
21,041

2.1,2531
24,475!
25.765
26,953
28,168
27.4621
27,165
27,I9(||
27.3641
28,498
28.K5.1

29.50H'
30,554

Other
branches
of parent

bank

Other
bunks

I I ,5041 .15.77.1
19.I77| 56.368

20,357
">2. 197
23,119
24,583
25,120
25,726
26,428
26,322
26,958
28.366
27.5421

27,870
28,936

7.869
12.799

1.1,785
15,799
16.043
16.890
17.478
18,4801
19,694
19.413
19,7K5|
20,623
19,671

20.425'
20,794'

57,894'
60.563
62,901
64,693
64.441
(i! .949
60,5241
61.301

Ofli-
cuil

insti-
tution1

1,594
2,693

Non-
bauk
for-

eigners

22.432
33,736

59,617
58,727
60.248

58.821
58,695

26,251
39,527

40.922
4.1,27 1
44.919
47,37.1
47,819
4(1.422'
45,681
46,517
44.8321
43,741
45.032,

43.108
42.575

5,659 23,842
8,77.1' .14,4421

9,209
10,706
10,819
I 1,759
II ,HHfi
12,486
12,790
12,4.16
12,386
13,122
12,724|

12,87.1
13,246

4..126J
6,509

6,902
X,24<>
8.386
9,285
9,425
9,932

10,529
10,305
10.234
10,796
10,265

10,421
It), (.15!

34,81.1
36,192
36,775
37,920
36,468
34.575
33.942
34.959
33.608
32.128
32.701

32,057j
31,Mil

.1 144

.1,539

.1,75.1
3,70.1
3,610
3.6K91

.1,423'

.1,721'
1,849
4,019:
4,077;

i

4 . I 5 2 |
4.246

1,059
1,777

2,211
2.487
2. S3 5
2^841
2,803
2.8K9
2.780,
2,87.)
3 006
.1,192
3.289;

3.37OJ
.1,4.11'

606
7351

916
NX 7

1,073
889
m|
718
666
829
887
753
788

854
848

6,661
12,974

14,226
15,404
16,086
17.035
17.64.1
16.822
16.157
16.014
16,280
17,193
16,854

16.N64
17,342

16, 16(l|
37.497
19,050
39,534
41 ,88.1
41 ,X34'
43,349
44,20S
45,149
45,698
47,172

47,6521
48,779

12,264
18,915

21.094
22,013
22,685
23,099
24,629.
25,196
25.990
26.781
27.316
27.393
28,543

29,437
29,848

10.106
13,81 I

14,853
15,2.15,
15,572
15,439
Hi,452
16,195
17,097
17,372
17,581
17,5671
17,898

17,74.1
17,515

5,464
7,409

8,093
8.608
8;74I
8.546
9 ,203
9,4321
9,637
9 937
9,954|
9,852,

10,102

10,268
10,05?

4,322
8,068

9,026
9,071
9,679
9,918

10,524
10,640
I I ,009
11,1771
11,084
I I,305
11,999

12,643'
13,2121

Other

2,220
4,802

5.081
5,174
5,217
5,510
5,736
5,711
5,880
6.18 I
5,962
6, OS I
6,292

5,965
5,827

77.1
1,828

I ,946
1,941

2,188
2,514
2,619
2,691
2,879
3,050
2,948
3 ,039
3, 1 56

3,080
2,888

1,018
2,183

2,317
I,VX6
2,131
2,183
2,126
2,177
2,287
2,509
2.336
2,179
2,445

2,291
1,970

446
865

969
KH2

1,024
1,135
1,126
1,138
1,222
I , .139
1,312
1,2.15
1,372

1,267
1,077

170
520

530
611
623
744
787
815
779
856
790
8H3
815

838
832

For notes see p. A-74.



MAY 1975 i: INTL. CAPITAL TRANSACTIONS OF THE U.S. A 71

19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Total

78, 20
121,KM

127.241
130'.08
140.(121
145, 'lift
147,40
145,05'
148,052
147,720
l45.Hr>.1

150,17
I 51 , f) I

151,005
151 .271.

54,878
xo.:i7'

84, (i4(

<>3.4II
04,02

100.71
102. 302
102,4.12
100,842
1 (Hi, 004
io:i,8o;
107, n:
107,500

I OS,055
105,738

4.1, 40
(.1 ,7.

OS,070
OK, 05'
71,os
71 ,.!0
00, I07
70 1N2
70,00.'
0«, I P.!
00,1.17
00,804

OK,451
07,03X

.10,NIC
'30.080

,
45 , d()4
40 12.1
40,.101
4S,';7()
48,018
40,481
5(1 212
48,314
40,008
4'), 000

48,400
4fi,0')H

12,04.1
2.1,771

25,057
2X,44d
28,778
30,804
31 , 21 0
.10.40.1
.12,250
HO. (WO
.10,OK
32,200
.11 ,514

ill.OK."
2.1.1,25S

To U.S. Tn foreigners

Tota l

.1,50
5. I2(:

0,2.1(1
7, IOC
7.2IC
8,275
0.O2X

10. 12'
0 ,352
0,08

I0.40S
11,707
II,704

II .780
11,812

.1,050
5,027

5,725
0.52K
0,04(
7,085
8.41
0, 4l)4
X.710
0,204
0.804

11,111
I 1.7.18

I I,.12.1
II..114

I ,45.1
2,4.11

2,57.1
3,107
3,1?:'
3,7 2'j
3,744
3,430
3,701
3,50.1
3,227

.l|;)78

3.KO4
3,820

I ,272
2,17.1

2,340
2,027
2.X78
3,481
3,510
3,170
3,448
3,177
2,088
4,0.17
3,744

.1,500

Parent | Other
hank

Total

' ) ' ) 7 2 . 5 0 4 1 7 2 , 1 2
1 , 0 4 2 . 1 , 0 0 8 1 I I I . h i :

2,.110
2,42')
2 558
•O.1X
3.4XX
4,.171
4,050
5.058
5,812
0,145
5,500

0..1I0

847
1 ,477

2, I fid
2,227
2..17S
3,021
3,270
4, 100
3. X05
4.S.13
5,000
5,010
5,42.1

d. 15K
0,2(>0

I II
1.10

7OO|
35.l|
400
740
000
01 I
71 I
0.15
fiHI
880
MO

87 1
01.1

72
I l l

24.1
120
384
7.!4
5 70
.508
(.02
005
051
80S
484

1,.!.'(>
1 ,57.1

2,244
2. 151
2,2X3
2,507
2,855
3,084
2,842
1,721
4,270
4,12:'.
4, SON

4.00?
5,045

3,01 I
4,071
4,052
5,057
5,540
5.757
5,200
4,023
4 500
5,052
0, I 73

5,47(1
5,404

2,202
3,550

3,55')
4,301
4,202
4,0(.4
5,135
5 134
4,853
4,4fil
4,255
5,102
5,705

5,104
5,053

I ,34(1
2 ^ |

2, 10.1
2,814
?,7I4
2,070
3,1.IK
2,828
2.0KX
2,807
2.544
.1,487
3,408

.'.,0 11
2.012

1
-)

2

2
2
2

2
2

,201)
,000

,10.1
,508
,404
,757
,037
008

.750
2 57?
2 I'll 7
3,17.'
3,201

.' 744
2,710

I IO.4I<
17.4.88
127,58i
I II ,078
I32.32K
12H.fili
132. 77'
131.01
128.011
131.010
132,015

132.08:
I 32/Hi

5O,40d
73, IK'

70,70
N4..W
84,01
X0.848
00.35'
XO,204
04,178
02. (ill)
00.130
02.23
02.428

02.057
00,70

41 ,02(1
57.

/
01,000
0.1,01
(.0, 150
05,42
o.i,5y;
04 30'
04,01'
02,0?
02,307
03.400

02,.!(.(
01 ,(>')(

20,002
3h,d4(

.17,570
41,708
42,453
44,025
44,214
4.1.52K
44,054
45 5.SO
44|(I33
44,.'51:
•14,50-1

43.57X
41 ,001)

21,747

22,070
25,55.1
20,017
27,7O(,
27,725
20,030
28,070
25.0.'.d
24.005
27,107
20,138

27,341
2.7,420

Other
hranehes ! (hranchcs ! Other
of parent hanky

hank

1 I . I 2 | l 41,218
18,21.1 (.5,3X0

Olli-
L'iill

insti-
tutions

24.
25,
20,
20,
20
27.
20.

307
073
OSX
041
2.141
.11.11

007
337|
010
717
00.1

07.408
71.510
71,232
74,103
71.002

Noil- Oilier
hank
for-

eigners

Monlh-end Location am] currency form

8,151 11.4.12 2,5X0
[1,330 17.08.1! 4,041

10,447 10,254
10,8401 21,434
11.012 22,054
12,187 21,057

4,000

5,224
5.005

14,388
00,855 15 010
08,7721 10,304
00.0711 17,4X8

22,015: 0,110 1,,
21,41X1 0,31?. h

IN A l l . l O R I K J N COUNTR1IS
1072 Dei:. • Total, sill currencies
1073 D e c ' |

1074 I eh.' |
Mar.'!
Apr.' j

. . . . M a y '

21,000 0,527

02,00(i
21,121

1 01.500 10.0701 20,327
05,703 20, l:i.i! 20, 1X7

20.088
?.X, 154

04.144
0:1,320

7.055 20,220
12.554 4.1,041

1.1,120 44,402
I s .0711 4H,HX(,
I5.783| 47.X47
10.004 50.X4X
17.070. 48,000

18,171 21.514

2I .MI 10,024
21.800 10,5X7

0,721
0,548
0.755
0,03?

Aiif.
Sept.
Oct. '
Nov.
Dec'

IX,418
10.450
10.500
10.481
20.242
10.202

45,708
48, .104
40,020
42,000

4.1,074

0.7X1
7,401

X.045I
H,475|
0,105
1,817

II ,0.10
12,3.17
13,50X
14,53.1
15.070

0,441
0.502

10,0.1.1
1 I,047
12.704
12,400
12,750
12,721
I2.X2I
12,478
12,8X'):

0.532 1075 .Ian.
0,400' l eh..

1.422 1072 Dee.
2, I.5X 1073 Dec.1

2,155 1074
2,501 . . .
2,002
1 , 1 X 1

3,520
3,075
3,045!

•1.1,147 10,7X0 12,054
17.302

10,000 42.K5I IK,201
20.070 40,025 18,050

4,080
1,80 I
3,070

12,0701 3,050

11,840
M.437

I eh. •
Mar.
Apr . '
M a y '
l ime'
In ly '
A im.
Sept.
Oct.1

Nov.
Dee.'

24,500
.14,070

4 10 1 15,155
4,587, 37,700
4 075
4.X00
4,01 1

.10,524
30,500
30,711 l ! , ? 8 0

0 411 7,0.10
8,140 10,2.18

S '05 11,117.
X'.5O2: 12,217
0 74(1 11,175
0.273 12,308

12,510
S'(NO ' 14. toil ' I I ' 541 12,521
4 ,704 .U.'I.Kl' 12,737 I?,X5K
5 4.'H| 13,700 I t ' .s. 'n I ? , IKI
5,. ' .r/! 30,021 14,051 12,71?
5 071 30,3.5? 15 45.1
4,702 32,040 I5,25K

4.507 .10,200
4,00.l | 20 ,207

2,i)()K' 17,370
>,51'J 72,0.51

,',72')i 21,3.10
I.OO.l! 24 ,104

3,770 11)75 Jan.
3,028 I cli./

004 1072 Dee.
I ,000 107 1 Dee.

2,0^7 1074 I eh.
I ,81.1 Mar.
| , 0 2 ? l Apr.

,007
2 1 1 '
2,201
.',.(7 1

M.iy
Inne
Inly
•\iis-

11,3401

2,543: Sepl.
3,275 Oct.
2,3O.ll N,,v
2,418 Dee.

10 410 I I ,108
10,517. 10,077

4,2X7
02.1 h,152

3,
.1,083
3,255
3,304
3,27s
3,007
.1,000
1 557
31250

3 , 1 7 ?
1 .200

I ,KIX
5,5 OK

5,5X7,
0.00X
7, 102
0,255
7,042
7,00".!
X.070
7,07?
7,21 1
8,5.18,
7,7021

8,200
8,075

1.207
.'.0.010
2 1,000

'->.">.,.1XX
2 2 . 5 5 X
2 2 , 8 1 8
20,20.1
20,200
20,5Jh

0,470
0,830
7,401
7,408
0,1.17

'0 ,450
10,437
I I,035
II,444
12,808
I 3,225

2,2X7
2.117

535
'870

10,001. 1.1 7 10
17,«i7.l- 11,0.12

15.44X
I0.X51
10,800
17,217
17,50.1
10 221
18140.1
10,250
15,050
10.427
10.470

IO.K57.
10.207

7,044
7,050
8,012
8,004
8,155
8,32(i
X,3X2
8,0.10
8,000
7,001
7,5X7

7,OOo!
7,020

I 1 18
I ,070

1,044
2,001
2,I Oh1

2,23 1
2,400
2,15.1
2,188
2,205
2, 1.15
7,141
2,01 I

2,220
2,244

1075 Jan.
I eh.'

107? Dec-.
1073 Dee.

' 1 . 0 4 0 1074
000
00. ' . .

I ,105
1,230
I ,314
I ,3X0
I,4801

l eh .
M.tr.
Ap i .
M.iy
IIII

AUL\.

I ,204! ! . ' ! . ' ! ' ( le t '
I ,375 \ , , v
1,328 Dee.

I , 3 I 3 | 1075 Jan.
I, 184 I eh.'

10.1 107? |)ee
451 107.1 |>iv.

435 1074'- I eh.
4 l M a r .

Apr.
May
June
Inly
Any,.
Sept.
Oel.
Nov.

54.)l
470
501
030
081
738
7.13
705
770
778

752
787

1075 Jan.
I eh.' '

. I'ayahle in U.S. dollars

IN UNITin KINGDOM
• . .Total, all currencies

.I'ayahle in U.S. dollars

IN I1AIIAMAS AND CAYMANS!
. . .Total, all currencies

i or notes see p. A-74.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(Jii millions ot dollars)

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

I nil ot
period

1972

1074

IV74—Apr. . .
May . .
June...
July. . .
Aun...
Sept.. .
Oct. . . .
Nov.. .
Dec . .

1975 Ian. . . .
1 eli. . .
Miir.. .
Apr....

Deposits

325
2 M
418

517
429
384
310
372
411
.176
626
4LS

391
409
402
270

Assets it

U.S. Trens.
securities1

50,934
52,070
55.600

52.642
54,195
54.442
54,317
53,681
53,849
54,69!
55,008
55,600

58 001
60,864
60,729
60,618

custody

I .atmarked
I'.okl

215,530
'17,068

16.8.IX

17,026
17,021
17,014
16.064
I6/J17
I6.S02
16,875
16,865
I6.S3S

16 8 17
16,SIS
I6.81S
16,818

1 Marketable U.S. Treasury hills, certificates of" in-
debtedness, notes, and bonds and nonmarkelable U.S.
Treasury securities payable in dollars and in foreign
currencies.

* T lu : value o f earmarked gold increased because ol the
changes in par value o f tbe U.S. dol lar in May 1972, and
in Oct. 1073.

N O I I . - Includes de[)osits and U.S. Treasury securities
l iel i l for internat ional and regional organizat ions. I ;nr-
inarked gold is JTOIII held for foreign anil in icrual i t i i ta l
accounts and is not included in tbe gold stock of the
Uni ted Stales.

l-'nil ol
period

1969
1970 . . . .

1 9 7 1 ' . . . .

19722

1973-. .

1974 I oh '
Mar . ' . . .
A p i . ' . . . .
Mav ' . . . .
June'. .
. Ink '
Ann. ' . . . .
Sepi . ' . . . .
< K I ' . . . .
Nov . ' . . . .
l>«:

975 Jan.'-
1 el).--

(Amounts outstanding; in

Total

1 ,491
1 ' 141

/1.64S
11,507

J1,965
! 2,374
3, 160

1 22S
3.67S
3,581
3,6(>9
3,661
3,771
3,504
.1,073
2,696
2,996
3,293

1 227
3..12S

Payable

Deposits

1,062
'(,i)7

1 ,092
I ,1)78

1,446

1 ,910
2,586

2 601
.1,011
2 967
.1,037
3 ,0 ,9
Y. 223
.'.941
2 401
:.. 130
2, 178
2,^72

2,519
2,51 2

n dol lars
- -

Short-
term

invest-
ments '

161
1 50
20.1
127

169

55
37

65
90
60
76
(.2
74
51
10

25
15
56

45
48

mil l ions (

Paya

' dollars)

ile in
torei.mi curroncies
-

Deposi ts

183
171
234
234

307
340
427

361
34S
346
129
369
341
360
162
324
12s
403

316
356

Short-
term

invest-
ments'

86
121
120
6S

42
68

109

108
210
209
227
IS I
i 3.1
144
189
216
277
261

348
411

United
Kinu-
ilom

661
372
577
580

702
91 1

1116

,219
.172

,487
,441
,418
,441
4 16

, 1 94
. I I S
,283
, 340

, 1 34
,076

Canada

5.14
441
587
44.1

48 5
5.16
770

861
1 027

9.10
980
927
828
877.
864
835
942
943

1,113
1 ,1.14

1 Negotiable and other readily iransferable foreign obl igations payable on
or having .i contractual matur i ty o f not more than 1 year f r om the date on w
obl igat ion was inc l ined by the foreigner.

? Data on the 1 lines fin- (his d.ite di l fer because o f changes in report ing e<
J igures on the lirst Inn; are comparable in coverage wi th those shown for the p
date; figures on the second line are comparable wi th those shown for the fol low

lemand
eh the

nverai'.e.
eceding
ng dale.

No-fi-.- Data represent die Jkjmcl uvicrs abroad o f large mmhank ing concents in
the Uuitet! Slates. They are a por t ion ot' the total claims on foreigners reported by
no:ibankini ' . concerns in the l. 'ni 'cd States and are included in t in; figures shown in
Table 22.

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

I'nil of period

1971 Mar
June . . . . . .

IVi- i

1972- -Mm-

Scpl

1>cc.'. .

197.1- Mar
June. .
Sept
Dec.

1074 -Mar
lime

•Sopl
Dec "

(Amount outstanding; in i

Total

2,437
2,375
2 564

j 2,704
1 2,763

2,8-14
2,925
2,').13

/ 3,119
', 3,453

.1,375
3,375
.1,670
4 (ISO

4,507
5 ISS
5,747
5,929

Liabilities

I'ayahle
in

dollars

1,075
1,937
2,109
2,229

2,407
2,452
2 ,435
2,63 s
2,961

2,874
2,SO7
2,971
1, i 1 4

3,620
4 17!
4,690
4,000

Payable
in

torei^n
currencies

462
41S
454
475
•163

•117
472
49 S
4S4
492

502
56S
69K
765

S7S
1 O l s
1 ,057
1 ,020

millions ol d

Total

4,515
4,70S
4.S94
5.1K5

5,17.1
5,326
5,487
5,721
6,366

7, 149
7,433
7,7NX
8 IV i

10,570
I I I6S
10,725
11 ,:.S6

ilhirs)

( l a

Payable
in

dollars

3,909
4,057
4 1S6
4,535
.(,467

4 , 5 5 7
4,(85
4,833
5,074
5,690

6,262
6 -s74
6,«40
7 64^

0 64 1
10 .M*
9,748

10,209

ins

Payable in
eurrenc

Deposits w i th
hanks abroad
in reporter's

name

2?2
303
183
3 IK

117
(74
4i!d
410
393

45 S
499
s.'H
48-1

400
4J0
419
461

brei^u
ies

Other

374
348
326
333

.100
26S
2.'.H
2.17
274

429
361

42,S

528
510
558
616

1 Dat i i <>n the 2 lines shown for this tlate di i fer preceding date; figures on the second line lire eoinpa-
because o f changes in report ing coverage. Figures on table wi th those shown lor the fo l lowing date.
Die first l ine arc comparable wi t l i those shown tor the
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(I ml OI'IKTHHI. Amounts miiNlaikliiii1.; in millions of dollars)

Ar'.';i iiml i

Austria
/U'li'iimt-I nw-nilioiuy . .
Diaimark
I inland
I r a i u v
( l a a i i a m . I ci l . Ki-p. o l .
( i i i - i - . r
l lnly
N i - l l m l a i u k
N o r w a y .

PiM-liiliiil
Spain

Swil/nlan,l.

I ini'.t'il Kiiij'iiiilii
Ylh'oila\ia.
O l l u r i W i M c i n I l l l i i p v . .
I ; I - I V I M I u r o p i -

lolal

Canada....

, . . . |

Latin AnR'iU'a:
Aii-rnlina
Haliaiua,
Uia/il
( Inlc
Col.'inliia
Cnl.ii

I ' a i i a n i a
I V m
I II n j - i iav
Vi-nc/ln.-[a
O | I K : I I . . A . i v p u l i l i i -
Ni- l l i . \ i i | i l k ' s i iml Si m i
Oilier I .llin Ami-rna

l o l a l

Aiia:
( liii'.a, IVopk-'i Ki-puMu: of (< lima

Mainland)
< hum, Ki'p. ,i|'( laivv.m/
lion:. Kini|.
In.liii
In.lor.i-.sj.i

•lapiln . . .
kori-a
I'hi'hppini-
Hi.Ulan,!.
Otln-r Aii;

l o l a l

A l r i i a .
1 t'.vpl
Soulli Ati ica
Ziiuo
OIIK-I A l r k a

l o l a l . .

Alulralia.
All ollna .

I ola)

In te rna t iona l and IVI'.IOM.'.J .

Cliiiiul lolal

40
I 16

• IK
10.1

IX

. 1 ( 1 . 1

• I . '

II

17!)

70.i

14
I ' l

I . ' S

12

1.11)

I ial ' i l i l io In

Mar, .linn: Si-pl

S
161
:MK

; I

i . n

4 1

,.171

.I'.'O

IK
:'O6

7K

IS

."'01

.'X

141
1(14

ii
17

. ' , / 1 . '

M4

IX
.107

I/-'.
45
I')

401

,050

1.14

1-1

117

.") | 6 1

I

4 , S O 7 I S.1XH

I S
•IK')

I').'
:'46
.'X

150

•III
U K ,

.IX
I ,•!.">

.11

77

.1,0X7

-.60
I 4
I.i

64
.'I

S I
1.1

s

s i s

7.!
iy
ID
.is
40

66
.'.X
III

4.11

IV,'.

I-IX

160

I- '5

s , 7 4 7

.'0
16

.!I4
40

M.I
10/

60
5

66

.1,071

."JO

16
;'xi

.'0
14

64

' '$!

^s

SI

XI S

1.1.'.
.10

44
.110

I I.'
IX

so
.'44

/I
101
.14

,."•4.1
•I')
IS

104

I , .'.!.-

•XI
6.i.i
.' .«>

•10
1

I . I l l
4 ' /

I it
I .14

I ,«').'.

I . ' I
4 S
17

SSX
101

-'S
.;.iy

i : i

I') 74

Mill. .Inni' I Sept.

.17
4.'

41.1
i i y

41VI
711
•II

I
.'.60
i yx

i id
17.!
I.'

X
IS4
61
16
i l
<X

I ,2IJ
II)')
X7
il

.'.64

I 10
.11

14.'

I.I ' l
. ' /
SO

5 f/
145
76

40')
0.1

I.1

114
74
'10

41
\ IS
.10
1')
'!')

1'
101
4.'l
MX

'X
•tr

i , »<•')
41
;'
' ) /

61
51

I
.•.6.i

IK'/
Ml

S
171
17.'.

(is
.11
67

•I.i
i l . l

I , S 6 0

I I •'
,1'J

IS

J'S

4'Jl

4.11

144
I.i
6')

' )7
15 1
•II

.'0
yo

4.4.IS

I ,.v/o

sy
51 s
41')
I .'4
4')

I
.•>.»' , '

IH
411

f,
I ' l l )
I X . >

14
I 6')

64
.17
XI
.'i.i

' I 2.1
I OK

,.' t
II I

I'.
yo
I i

,'.01

l.'s

1.(4
44

I 7 It

I

Id,/.'.1'

I II
40

I.'O
• ISM
.110

4l'(l
147
.16
XI

.IK.'.
sy

1.16
45

I N.55'
1.1

I4/'

4,574

6y
5')4
46U
10 1
SO

I
. " ) . '
I.i.'

•l.l
1

I'J.I
I'J.I

. ' 0
I 4 S

I ' )
I i 7
64
.17
SI
•M

I ,154
'.'01

•)4

.IS6

:.,.'• 16

101
iy

. ' •10

I I , Mb

Nun .--Kc[)i)rknl by cxporkTs, iinportcrs, ninl industriiil aiul coin- Duta exclude claim.s held iliroiiKli U.S. banks, and inturcouipauy aixouuts
R-rcial concerns and titlicr noiitmukiim instilulions in the United States. between U.S. uuni|ianics and thuir lorcii-n aililiate-,.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

V.m\ of period

I MO- Dec.

1971—Mar..
June.
Sept..
I >CC. '

1972- Mar
June
Sept
Dec 1

Total
liabilities

3,102

3,177
3,172
2,939
3,159
.1, I .IK

3,093
3.300
3.448
3,540
3,631

1973—Mar 3,NIX
June 3,833
Sent 4,066
Dec i 3,946

1974--Mar
June

3.H63
3,549
3,355
3,514

Total

2,950

2,9X3
2.9K2
3,019
3 . I IS
3.06X

3 141
3,206
3,1X7
3,312
3,409

3,55.1
3,622
.1,788
3.X57

4.045
3,965
4,055
4,231

l.'nitcil Other
Kin Kilo ni

146

154
151
135
I2S
128

129
I OX
128
163
191

156
179
216
290

36X
362
370
364

l iuropc

70K

688
6X7
672
705
704

713
712
695
715
755

KI4
XIX
839
7X2

756
717
702
636

Claims

Country or area

Canada

669

670
677
765
761
717

737
74X
757
775
793

K64
81')
8.K)
890

927
947
992

1,021

Brir/.il

183

182
ISO
17H
174
174

175
188
177
184
187

165
146
147
145

194
184
IXI
1X7

Mexico

63
6.1
60
60
60

60
61
63
60
64

63
65
73
79

81
138
145
143

Other
Latin

America

filX

615
625
597
652
653

665
671
662
658
692

783
X13
X22
XI6

796
734
776

1,015

Japan

140

161
1M
133
141
136

137
161
132
156
134

124
130
140
12X

123
122
114
107

Other
Asia

292

302
312
319
,127
.125

359
377
390
406
.195

4I0
4I3
47!
342

469
492
523
505

Africa

71

77
75
85
86
86

HI
86
X9
87
86

105
108
108
115

1 19
122
118
125

All
other

64

72
74
75
85
84

K5
93
96

109

125
131
137
142

147
148
133
129

1 Data on the 2 lines shown tor this date dillcr heeause of changes
in reporting coverage. 1'igures on the lirst line are comparable with those

shown for the preceding date; figures on the second line ure comparable
with those shown for the following date.

25. OPEN MARKET RATES

(Per cent per annum)

Month

1973.
1974.

1974—Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

1975-Jan
l-eh
Mar
Apr

Canada

Treasury
bills,

3 monthsJ

5.43
7.63

7.18
8,22
K.66
8.88
K.76
X.70
K.67
7.84
7.29

6.65
6.34
6.29
6.59

Day-to-
day

money 2

5.27
7.69

6.93
7.48
8.36
8.52
8.83
X.X4
8.56
7>6
7.44

6.88
6,7.1
6.6X

United Kingdom

IVime
bank
bills,

3 months

10.45
12.99

13.20
13.31
12.61
13.21
12.80
12.11
11.95
12.07
12.91

11.9.1
1 1 .34
10.11
9.41

Treasury
bills,

3 months

9.40
11.36

1 1.53
11.36
11.23
1 1.20
11.24
10.91
10.93
10.9X
10.99

10.59
9.88
9.49
9.26

Day-to-
day

money

8.27
9.X5

10.00
10.72
10.58
8.70

11.11
10.69
10.81
7.70
7.23

X.40
7.72
7.51
7.50

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

9.30
9.50
8.22
7.09

I'rance

Day-to-
day

money -1

8.92
12.87

11.81
12.90
13.59
13.75
13.68
13.41
13.06
12.40
11.88

11.20
9.91
9.06
X.34

Germany,
Fed. Rep, of

Treasury
bills,

60-90
days'*

().40
fi.06

5.63
6.63
5.6.1
5.63
5.b3
5.63
5.63
5.63
5.1.1

5.1.1
3.88
3.38

Day-to-
day

money 5

10.18
8.76

5.33
8.36
8.79
9. 13
9.05
9.00
8.88
7.20
8.25

7.54
4.04
4.87
4.62

Netherlands

Treasury
bills,

3 months

4.07
6.90

6.64
7.00
7.00
7.50
7.50
7.42
7.38
6.72
6.69

ft. 60
6.56
5.94
5.53

Day-to-
day

money

4.94
8.21

9.86
9.00
8.98
8.57
7.09
5.08
7.K1
7.00
6.96

ft. IK
7.33
5.87
4.13

Switzer-
land

Private
discount

rate

5.09
6.67

6.50
6.50
6.50
7.00
7.00
7.00
7.00
7.00
7.00

7.00
7.00
7.00
6.50

1 Hased on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.
-1 Rate shown is on private securities.
•* Rate in eft'ect at end of month.

5 Monthly averages based on daily quotations.

NOTI:.— -tor description and back data, see "international Finance,"
Section 15 of Supplement to Banking and Monetary Statistics, 1962.

NOTI-.S TO TAHI.I S 19a AND 19b ON 1'AGIS A-70 AND A-71, RLSl'lX'l IVLL.Y:

1 Cayman Islands included beginning Aug. I97J.
2 Total assets and lotal liabilities payable in U.S. dollars amounted to

S.29,563 million and 529,254 million, respectively, on J'-'eb. 28, 1975.

Nun.—Components may not add to totals due to rounding.

I'Oi1 a given month, total assets may not cu.ual total liabilities because
some, branches do not adjust the parent's equity in the branch to reflect
unrealized paper profits and paper losses caused by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dollar values.
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

O'er cent JILT annum)

A 75

Country

Argentina

Austria

M r a / i l . .'.'.'.'.'..'.'.'.','..'.'.'...'.'.

Canada
Denmark
Irance
(if ini i i i iy. I L-h. Ki'p. of

Kale as ol Apr. 30, l')75

IVr
cent

IK.O
6 0
7.0

IX.I)

K .0
10.11

5 .0

Month
eileetive

I eh.
Apr.
Apr.
I eli.

Jan.
Apr.
• \ p i .

Mai.

I') 7. '
I '175
I '175
I '172

1975
I') 7 5
I U7*
1975

Country

llalv
Japan
\1c\ico
Netherlands

Ntirwa>
Sweden
Swit/crkinc.
l.'uileil Kiiij.Ml.Mii
Veiie/iiela

Kate as of Apr. 10, l')75

1'er
cent

K.O
S.5
4.5
6.0

7.(1
* I)
9.75

Month
eil'ective

I >cc.
Apr.
June
Mar.

Mar.
AMI-..
le l i .
Apr.
O i l .

l>)74
IT.'5
I 94.1

1975

I ')74
I'174
I') 7 5
I 975
l')70

N r a r . - Rates .shown are mainly those at which the central ha
discounts or makes advances against el i f j l ' lc cornmeicial pape
povt. .securities for commercial hanks or hroker.s. l o r count
more than one rate applicable to such discounts or advances,
shown is the one at which it is understood the central hank
the largest proport ion o f its credit operations. Other rates for
these countries fo l low:
Arnenthtu -•! and 5 per cent for certain rural and industrial pi
pending on type o f transaction;
lirttzil—H per cent for secured paper and 4 per cent for certain aK'ieuluiral
paper;

nk either
r atulf'or
fies with
the rate

transaels
sonic o f

iper, dc-

Ji/fuin Penalty rales (exceeding the hi
f rom the central lunik in excess o f ;\n ini
Vnitfd Kinydoin The Hank's min imi !
average rate o f discount for Treasury hi
tender plus one-half per cent rounded ti
above.

l -2 per cent for rediscounts
fn idv

rediscounts of certain industrial paper aiv
notes or securities of lirst-cUiss Veue/.ueli

ale shown) for horroinini'.s
.livkUiul hunk's quota ;

lending rate, which is the
Us established at the most recent
the nearest one-quarter per cent

)f certain agricultural paper, 4 %
Is, and 51/2 per cent for

.1 on advances against promissory
:tu coni|iaiiies.

27. FOREIGN EXCHANGE RATES

( In cents per unit ot foreign currency)

1971.
1972
1971.
1974.

1974-

1975-

1971
972.

1973.
1974

1974-

1975

Period

May
June
July

Sept
Oct
Niu
Dec-

Jan
lel i
Mar
Apr

I'eriod

A p r
May
June
July

Sept
Oct
r\ov
Dec

Jan
1 eh
Mar
Anr

Australia
(dollar)

111 61
119.2!
141.94
14.1.8')

I4X.41
148.44
148.14
147.99
148.24
144.S7
130.92
111.10
111 72

1 12.95
1 14. SO
115.85
134.16

Malaysia
(dollar)

12.9X9
35.610
40.9X8
4 1 dS1

41.959
42.155
41.586
41.4/1
42. 7M>
41.44.1
41.560
41 I) ; ' '
42.431

43. 119
•14.116
44.582
43.797

Austria
(schilling)

4.0009
4.3228
5.1649
5.1564

5.3.145
5.5655
5. SOS5
5.497!
5.3909
5.2975
5.406X
5.551 1
< 7176

5.9477
6.0401)
6.0648
5.9355

Mexico
(peso)

X.OO56
8.0000
8.0000
S 0000

8.0000
8.0000
8.0001)
K. 00(10
X.0000
8.0000
8.0000
s.oooo
8.0000

8.0000
8.0000
S.OOOO
8.0000

Hclriuin
(franc)

7 ()V)8
2.2716
2.5761
'2. 571!

2.56X6
2.6559
2.6.166
2.6178
2.5815
2.5164
2.59.19

V ^

2.819(1
2.87M
2.91W!
2.X4! 1

Nether-
lands

(Builder)

2X.650
11.1 5.1
35.977
17 267

37.416
IX. 509
17.757
IX.043
17.419
16.870
37.619
is.4 18
19.111

40.715
41 ..'8.'.
42.124
41 .?')]

('auada
(dollar)

99.021
100.917
99.977

10.'.. 257

103.356
103.916
103.481
102.424
102.05!
(1)1.11X4
101.727
101,280
101 192

100.526
99.9 V/
99,954
98.911

New
Zealand
(dollar)

111.71
119.35
1.16.04
140 0?

145.12
146.07
145,29
145.15
143.73
119.64
129.95
130.42
130.56

111. 72
1 11.30
134.31
132.66

Denmark
(krone)

1 1. 508
14..1X4
16,603
16.442

16.496
17.012
16.754
I6.S58
16.547
16. M l
16.592
16.997
17 115

17.Kid
1X.064
18.197
18.11')

Norway
(krone)

14.205
15.ISO
17.406
18 119

18. 170
18.771
18.410
18.519
18.246
17.99!
18. 165
18.404
18.873

19.579
19.977
20.357
20.049

1 ranee
(franc)

18 148
19.825
22.536
2O.XO.5

20.541
20.540
20.408
20.984
20.912
'20. Hill
21.131
:>l .384
">2 109

22.S93
23.390
21.804
21.806

I'ortmjal
(eseudo)

3.5456
1.702.1
4.1080
1 9506

4.02.12
4.1036
4.0160
1.9886
1.9277
1.8565
.1.9246
1.9911
4.0400

4.0855
4.1119
4.1276
4.0596

(rcrmany
(IVulsclie

mark)

28 1(<X

3 1.364
37.758
.18.72!

19.594
40.63.5
39.60!
19.174
.18.197
37.5X1)
38.571
39.836
40 8 16

42.292
42.981
4.1.121)
4 2.09.'

South
Africa
(rand)

140.29
129.4!
141.XX
146 9X

148.X5
I4X.7K
148.86
149.7!
146.S!
142.69
14?.. 75
143.88
144.70

14.5.05
1 47.16
148.70
147.01

India
(rupee)

11 1 18
11.246
12.071
12.461)

12.711
12.841
12.735
12.759
12.525
1'2.316
12.416
12.197
P 15'

12. UN)
12.550
12.901)
12.68"

Spain
(pesela)

1.4383
1.5559
1.7178
1 7117

1.70S0
1.7409
1.7450
1.7525
1.7466
1.7339
1.7422
1.7522
1.7716

I.7SO0
1.77X4
1.7907
1.7756

Ireland
(pound)

244 42
250.08
245.10
2.1.1.03

238.86
241.37
239.02
238.96
2.14.56
231.65
J.I! 29
2.12.52
2P 94

2 16.2!
219.5 8
241.80
.'17.07

Sweden
(kroua)

19..592
21.022
22.970
•?"> 5 6 1

22.710
23.3XX
27.XX5
22.861
22.597
22.313
22.6X3
23.175
23.897

24.750
2 5.149
25.481
2^.171

Italy
(lira)

16174
.17132
.17192
.15172

. 15720

. 158OH

. 15.179
.15522
. 1 5269
. 15101
. 14992
.14996

1 51 79

.15504
.15678
. 15842
.15767

Switzer-
land

(franc)

24.125
26.193
31.700
11 6X8

33.044
34.288
13.449
33.739
31.509
13.371
34.52S
16.184
38.442

39.571
40.450
40.27!
19.0X0

Japan
(yen)

2X779
.32995
. .16915
. 34.102

.36001

.35847

..15340
.14372
. 330X2,
.33419
. 1.1404
.111.'5

1 PXK

.11.(1170

.14294

.34731
.141>,>4

United
Kingdom
(pound)

244.42
250.OX
:'45. 10
2 14 (11

238.86
241.37
219.02
238.96
234.56
2111.65
231.29
212..52
232.94

236.23
239.5K
241.80
237.07

NOTF .--Averages of t /e i [ifk-tl noon buying ratt-s in New York for cahlc
transfers. l o r description o f rales ami back data, see "Internat ional jFi-
nanee," Section 15 olvSupplement to liankinx and Monetary Statistics, 1962,



Board of Governors of the Federal Reserve System
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Federal Reserve Banks, Branches, and Offices
HDURALRLSURVIillANK, Chairman

brand), or facility Zip

HOSTON* 02106

Deputy C hairinaii

Louis \V. Cabot
Robert M. Solow

NliW YORK'

Hullalo . . .

.. 10045 Koswcll 1.. Gilpatric
[runk K. Milliken

.. 14240 Donald Ncshilt

PHILADULPHIA 1910S .lolm K. Colcman
rid ward J. Dwyci

Cl.liVI-I.ANIV 44101 : Horace A. Shepard
Robert I-. Kirby

Cincinnati 45201 Phillip R. Shriver
Pittsburgh \52M) G. Jackson Tankerslej1

Kohcrl W. l.awson, Jr.
I-:. Craig Wall, Sr.

James G. llarlow
Charles W. Dcliell

RICHMOND- ?X'.6I

llaltimore 21201
Chai lotto 2X201
('ulpeper Communications

Center 22701

ATLANTA Ul.10.1 II. G. Pattillo
Clillord M. Kiilluml. Ji .

Ilirmingliani 15202 Frank P. Samtord, Jr.
Jacksonville H22IH James 1.. Lyons
Nashville. 1720.1 John C. Tune
New Orleans 70161 Floyd W. Lewis
Miami Oflrrc 1.115'.' ,-••;,-.

President
First Vice President

I'iank L. Morris
James A. Melntosh

Alfred Hayes
Richard A. Debs

David P. l.asibmn
Mark 11. Willes

Willis J. Winn
Waller 11. MacDonakl

| Robert P. Illack
(ieoi't-'e C. Rankin

Monroe Kimbrel
Kyle K. I'ossmn

Vice President
in charge of branch

Ronald II. Gray

Robert I'.. Stiowalter
Robe.il I). Duggiin

.linnnie K. Moitliolltin
Slniiit P. I'ishbiaiie

J. (iordon Dickerson, Jr.

Hiram J. llonea
Ldward C. Rainev
JelVivy J. Wells
Cieorge ('. Cmynu
W. M. Davis '

CHICAGO* 60690 \\:wt \\. Clark
i Kober t I I . S l i o l /

Detroit 4K2.II

ST. LOUIS .6.5166

Little Rock ..
Louisville . . .
Memphis . . . .

7220.1
40201
.IK 101

MINNEAPOLIS 5S4K0

Helena 5%01

W. M. Deloe

lidwiird .1. Schnuck
Sam Cooper

W. M. I'ieree
James II. Davis
Jeanne I., llolley

Hnu:e 11. Dayton
James IV Mcl'ailand

Williiiin A. Cordingley

KANSAS CITY 64I 1 J8 . Uobeit T. Person
j Harold W. Andersen

Denver X0217 Maurice l i . Mitchell
Oklahoma City 7HI25 James ( i . llarlow, Jr.
Omaha 6S102 Dnrward 11. Varner

DALLAS 7522? .lolin 1 .nwreueo
Charles T. Heaird

Fil I'aso VW) I k-ilR-f I M. Sch win I/.
Houston 77001
San Antonio .. 7K2'J5

Thomas J. Hallow
Pete .1. Morales, Jr.

SAN FRANCISCO . . . . 94120 : (). Meredith Wilson
Joseph I1'. Alibrandi

Los Angeles 90051 , Joseph R. Vaughan
l.oran I.. Stewart
Sam He-union
Malcolm T. Stamper

. 972OX
Salt Lake City X4I10
Seattle 9X124

Robert P. Mavo
Daniel M. Doyle

Dairy I R. Francis
liugene A. Leonard

lUnee K.. Macl.aury
Clement A. Van Nice

George II. Clay
John T. Itoysen

I'.rnest T. Kiuighiniiii
T. W. Plant

" ALltiitional o t l k v s itt tlu-SL- H;uiks ;in l Im'iittMl ill 1 . i-wiston,
N e w Je r sey 0 7 0 1 6 ; k-rielu), N e w Yoik 1 1 7 5 1 ; C o l u m b u s . Obi i
?(U()(>; Indl . in . ipol is . liullan.i . t()i()4; anil M i l w a u k e e , W i s c o n s i n

William ( . Conrad

John 1;. Kreen
Donald L. lleniy
I . Teny liiill

Howard I.. Knous

.1. David Hamilton
William (i . Mvaiis
Roliert 1). Hamilton

Iredric W. Reed
i .lames 1.. Caulhcn

Carl II. Moore
i

John J. Dalles
John II. Williams

i Gerald R. Kelly
: William M. Urown

A. Grant llolmau
j Paul W. Cavan

Maim- (H.M0-, Win. lso i l i n k s , ( iwmectic.-ul (WidWi; < ' u m l o r d ,
i 4 1 2 1 6 , Co l i imb iu . Sou th Ciiioliiiil J W I I I ; Des M o i n e s . Iowa
S.1Z02.
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Federal Reserve Board Publications

Available from 1'ithlitations Services, Division of Ad
ministralive Services. Hoard of (lovernors of the led-
eral Reserve System, Washington, /).(". 2055/. Where
a charge ix indicatetl. remittance should accompany
reiiue.st ami he made payable to the order of the Hoard
of Ciovernors of the federal Reserve System in <i form
collectible at par in (<'..S. currencv. (Stamps and
coupons are not accepteil.)

'I'm: l-iDi KAI Ki si-KV1-. SYSII-.M PI KI'OSTS AND
l-'i NCIIONS. 1974. 125 pp. $ l .00each; 10 or more
to one address, $.75 each.

A N N U M KI.POK I

1'IDLKAI RI-.SI-KVI. BLU.IT.IIN. Monllily. $20.00 per
year or $'.'..00 each in the IJtiilccl Stales and its
possessions, and in Bolivia, Car.ada, Chile, Co
lonlbia, Costa Rica, Cuba, I )ominican Republic,
Hcimdoi. Ciuateinala. llaili. Republic of Honduras,
•Mexico, Nicaragua. Panama. Paraguay, IVrii, 1 -"J
Salvador, Uruguay, ami Venezuela: 10 or more of
same issue to one address, SIX.00 per year or $1.75
each, Klscwlicre, $24.(K) per year or $2.50 each.

I'M)] KAI. RISI-KM: CHART HOOK ON FINANCIAL AND
HLSINLSS Si AI ISIU S. Monlhly. Suhseriplion in-
cludes one issue of Historical Chart Hook. $12.00
per year or $1.25 each in (he United States ami
the countries listed above: 10 or more of same issue
to one address, $ 1.00 each, l-l.sewlicie, $15.00 per
year or $1.50 each.

HISTORICAL CIIAKI HOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $1.25 cav:h in the United Stales and countries
listed above; 10 or more to one address. $1.00
each, lilsewhere. $1.50 each.

'I'm; I'l.Di.RAi KI-.SI-.RVI-: A( l, as amended through De-
cember 1971, with an appendix containing provi
sions of certain oilier statutes alfeclini; the 1-cderal
Reserve System. 252 pp. $1.25.

RI:<;I'I.A i IONS or im BOARD OI (JOVI.KNOHS OI IIII
l i OTK.-M. RI-.SI.RVI- SYSII-.M.

I'i'iii.isiir.i) IN I i-.ni'Ri i \ i IONS oi m i HOARD OI (iov
i.KNORS. as of December 111, 1974. $2.M).

SlJITl I-MT.N I IO HANKINC AND MoNl lAKY S I .VI IS 11( S.
See. 1. Banks and Ilie Monetary System. \i)02.
:>,S pp. S..1S. See. 2. Member iuin'ks. I')C>7. 5<)
pp. $.50. Sue. 5. Hank Debits. l')66. Mi pp. $.35.
Sec. (•>. Hank Income. 1966. 29 pp. S..15. See.
«>. ledcral Keserve Hanks. 1965. Mi pp. $.35. Sec.
10. Member Hank Reserves and Related Items.
1962. 64 pp. $.50. See. I I . Currency. 1963. II
pp. $.35. See. 12. Money Rales and Securities
Markets. 1966 1S2 pp. $.65. Sec. 14. (iold. 1962.
24 pp. $.35. See. 15. International 1'inance. 1962.
92 pp. S.65. See. 16 (New). Consumer Credit.
1965. 10.1 pp. $.65.

lMHIS'lKIM l'KODI.l I ION 1971 l'.DIMON. 1972. 3H3
pp. $4.00 each: 10 or more to one address. $3.50
each.

HANK M I R I I I U S & mi; Hi-.dui AIOKY ACH-NI II:S; Ap
I'iKAiioN oi- mi; HANK Mi-itdi-.K Aci 01 I960.
1964. 260 pp. $I.(K) each; 10 or more (o one
address , $.X5 each .

'I 'm: I ' L K I O U M A N C I : o i H A N K I I O I D I M , C O M I ' A N I I S .
1967. 29 pp . $ .25 each ; 10 or more to one address ,
$ .20 each .

Till- Ij-.DIKAI I'l.'NDS M A R K I - . I . 1959. I l l pp . $ 1 . 0 0
each ; 10 or more to one address , $.X5 each .

T R A D I M ; IN I:I-:DI-.KAI I- ' I INDS. 1965. 1 I<:-> pp . $ 1 . 0 0
each ; 10 oi more to one address , $.K5 each .

U . S . T K I - . A S I I K Y A D V A N ( I- R I - I C N D I N O . J I : N I - .
19(>0 .IIII Y 1964. 1966. 65 pp . $ .50 each : 10 or
more Ui one adt l ress . $.-t0 each .

H A N K C H I DI I - C \ R D A N D ( 'IM-.CK ( Ri DI I I'I A N S . I96X.
102 pp . $ 1 . 0 0 each ; 10 or more lo one address .
S.K5 each .

I N I I R I S I R A H I'.xi'i ( I A I I O N S : T I S I S O N YII-.I I>
Sl'Rl.ADS ,A.M()N<i SllOK I l'l-.KM (ioVlRNMI-NI Si-.
<URiiM.s. I96H. S3 pp . $ .50 each : 10 or more to
one address , $ .40 each .

Si KV|;Y OI l-'lNANl IA1. ClIARAI I T.klSTK S OI CON
si Ml RS. 1966. 166 p p . $ 1 . 0 0 each ; 10 or more
lo one addres s , $.H5 each .

•SUKVI-V OI <'MAN<fl-:S [N I'AMll V llNAN< IS. I 96X. 321
p|i . $I.(X) each ; 10 or more to one address , $.H5
each.

R I I ' O R I oi m i . I O I N I 'rRi-ASi:i(Y-riDi UAI R I STRVI
SlUDY OI Illi; U . S . (i()Vl-:RNMIN I SlCI Kllll-S
M A R K I I . 1969. 4K pp . S..75 each ; 10 or more to
one adilress. $ .20 each .

. IOINI TKI-.ASIIKY t'i;i)i:RAi KI-.SI-.KVT. S I I I D Y o r I'm
( illVl-.BNMI-N I Sl-< URN US M \ R K I | : Sl .MI S l l U )
u s I ' A R I I. ( 970 . X6 p p . $ .50 e a c h ; 10 or nlore
to one addres s , $ .40 each . I ' . un 2 . 197 1. 153 pp .
:ii)d I ' A H I 3. 197.1. 1.3] pp. l!iicli vo lume S i . 0 0 ;
10 or more to one adt l ress , $.H5 each .

Ol'l-.N M.VKKll I'OI ICll-.s AM) Ol'l-.RAIINl, I>UO( I
D L : R I S S I A I I- S n D I I S . 1 9 7 1 . 2 1 X p p . $ 2 . 0 0 ; 10
o r m o r e t o o n e a d d r e s s . $ 1 . 7 5 e a c h .

R l - . A I M ' K . M S A l O I H I T 1-1 1)1 : H M R l - S I U V l D I S C O U N T
Mi< I IANISM. Vol. I. 1971. 2.76 pp. Vol. 2. 1971.
173 pp. Vol. 3. 1972. 220 pp. I'iicli volume $3.00
each; 10 oi more to one address, $2.50 each.

1 ' l l T l'.< O V O M I . I K K ' S O I - I ' K K I D l - . ' l I - ' K M I N A I I M N C o N
n-.Ri-.NCi-, October 30 31, 1970, Washington. D.C.
Oct. 1972. 397 pp. Cloth cd. $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.

I IDHRAI . RI-STRVT: S'I'AI-I- S I C D Y : WAYS IO MODT.KAII
1 ' l . tX l l ' A I I O N S IN l l o i i S I N O ( ' O N S I R I K I B I S 1 . D e c .
1972. 4X7 pp . $ 4 . 0 0 each ; 10 or more to one
address , $ 3 . 6 0 each .

l.i-NDiNc, I - C N C I I O N S OI I I I I l-i IH-UAI R I STRVI
H A N K S : A I I I S I O K Y , by Howard II. l l ack ley . 1973.
271 pp. $3 .50 each ; 10 or more lo one address ,
$ 3 . 0 0 each .

IN I KODIK i ION K I I''low• oi- I ' i 'Niis. 1975. 61 pp. $ .50
each : 10 or more to one address , $ .40 each.



A XI

S 1 A I I I . C O N O M K ' S I U D I I S

Siiulics tui(t iHtfuts nti ccoiuuttti and fifutticittl Mthji'tts

ilnil are at general interest in tin /((•/(/ o / fiDiidiiiii

resi'dreli.

S | ! M M . M t l l S ( ) M V I ' K I M H I I N M i l H l l l l l l N

tl.imilvd s n / > / > / v <i\ mimt'inntiplied io[>ies of full

ley: avuil/ibli' ii/wii iii/ne.M joi . s m i ; / r co/iii-s)

I" 111- I M I ' M I ( I I ( {< II I ) I N ( , C ' l l M l ' \ \ y A u . i n s l l K l N S U N

A ( , ( i l ( l l . A I I ( O N ( I N I |< \ I I O N I N l l A N K I M i . l > \

S a m u e l I I . T i i l l o y . I v h . l ' ) / 4 . . ' I p p .

( ) | > I - K M I M < : I ' O I K I I S ( I I H \ N ' k I l < l l I I I N ' C , ( " < I M I ' . \ N I I S

l ' \ i ( i I I : N O N I I \ N K I N ( , S I ' U S I D I A K M s , l>y K u l v r i .1

I a u ' i c n c c . \ 1 ; n . I1) ' / . I . .'i') p p .

S l I O K I k ( N V U<IA I I O N S I N M i l M o M v S l O ( K S l \

S O N A I o n C y i i K A I '.' b y l U ' i l i c i ' l M . K i i u l ' i i i a n i inc l

R a y m o n d I ' . I . i m i l i i i i . .1 ini*.- l l > 7 4 . ?i p p .

1 ( D I s i I I O I i ) S i < i O K I J o M D M i i A I K I C M S . l*y I )-,is i i !

I 1 . S o i i l c i N . J a n . 1 '>"/f>. K l p p

I ' K I N 1 1 1 ) IN I I I I l \ I Ml l i i l I I l i \

SUijJ l:rt'iuniiic Slntlirs sltoun in lisi bclcw1.

RN'KINTS

lllxci'pl lor Sltifl I'li/wrs. Stall l-ftwoinif Studies, and
M I M I C l e a d i n g < u l i < / c . s , M K I M O \ t h e ( i i i i W c . s I C / I I i n t e d < / < ;

not exceed I.' pay.cs. >

S l . A S O N A I I ' A ( I O K S A I I I l I I N « . l i \ S K K l S I K \ l s . ? . / 5 X .

M i v s r i t i s n i M i M m « I I \ N K U I S I K M - S . 7 / ( ) . V

K l S I - A K C I I O N I I \ N I K I N < ; S l l ( l ( I I K l A N D I ' l ' K I ' I I K M

A N < T . Sfiilf Mcoiioniii ' Stuil.v l'y I yuan Smi th .
• l / ( i ( i .

A l< i \ I S I - l > I N D I X o i M A N I I A I I I K I M I C A I ' . \ ( I I V .

S l i l O ' I'.voniHiric S t m l . v l \ v 1 l a n k c l c 1 i v n w u i l h

I r a n k I1.. I l o p k i n s a m i M u l u n ' l U . S l u - u n a n . I l / ( > ( v

U . S . I N 11 U N \ i I O N \ i I R A N S A C I I O N S . I K I N I I S I N

I ' . ) ( ) ( ) ( i V . 1 / ( 'K .

\.\ m > I ) o i i \ u s . . \ C I I X ^ - K . I M I . M A K K I i . l ( > / ( i l ) .

R l i l N l C ' l l A N t i l S I N S I f i t "C I I . ' K I O I ( ' O | M , M M ^ ( I A I

H \ S K I N ( , . . 1 / 7 0 .

M l \ S H K I S ( I I S l - f U K l I V C ' l d l M I . I . ' / ' / ( ' .

M O M I A K V A < ; < ; K I <;.-V I I - S A N D M U M V M A K K I I ( O N

D 1 I I O N S I N O l ' l S V i M ( K I . I I ' O I l( 1 . '?.!'! I .

I N U K I . S I l < \ I I s , C ' U I I H I l i o w s . A N D M O M I M I V A < >

<;iu:(,.\n s S I M I \l)M. ( > / / l .

I M H . S I K I A I I ' K O I I I ( I I O N K I S I S I D \ N D N I W M I A S

I U I S '•:'!\.

R | \ I S I I ) M l A S I K I S O I M A M I \ ( I I l ( I N ( i ( ' . M ' A C I I Y

I ' I I I I / A I I O N . 1 0 / 7 1 .

K I V I S I O N o i H A N K C K I I I I I S I K H S . I . ' / 7 I .

A S M - I S A N D I . 1 M i l l I I I I s O l - I ' O K I I ( , N l i l ( A N ( I M S O I

U S. HANKS. .'./7.'
I ! \ N K 1)1 I 1 I I S , D l l ' O S U S , \ N D D l l ' O S I I T l K M I V I l(

K i \ i s i i ) S i n i l s . 7 / 7 . V

Y n i u s O N 1 N i w i \ I s s i i D ( ' o n r o i i . M i B O N D S . l)i~l'}.

K l i i N i A ( 11 v i i n s o i I O K I u ; N H U . \ N ( I I I - . S O I U . S .

H A N K S . 1 0 / 7 . ' .

U L V I S I O N O I ( I I S S I M I I I C U I I I I ! S L M I M K S . 1 0 / / . ' .

O N I H A N K I I O I I I I N ( . ( ' O M P A N I I S H I I O K I 1111 l ' J 7 0

A M I N D M I N I S . [.'/'/'.'..

Y l l l I IS O N K l ' C I M I V O i l I . K I D C ' O H I ' O K A H H o N D S .
s / 7 1.

I j . D I K . M I - I S C A I I ' O I l( V , I 'Wl.S '/'.>. f l / 7 . i .

( ' . \ l ' . \ < l l \ U l l l I / . \ I I O N IN M . M O U M . S I I K l . M S I N D U S

I K I I s . X / 7 . 1 .

( ' K I - . I ) I I ( ' \ K D A M I ( ' I I I C K ' ( 'Kl 1)1 I l ' l \ N S A 1 ( ' O M I M I I t

C I M l l \ N ' K S . ' J / 7 . 1 .

K A I I S O N C ' O N S I ' M I K I N S 1 A I M 1 N I I . O A N S . l ) / / . i .

N i . u S i K M s i O K I \ i « . i M A . N I I A I I I I K I N I , C i i n i ' ( i i i . \

I I O N S . 1 0 / 7 . *

M ( ) N I - V S l M ' I ' I V IN M i l - ( ' O N I l i : ( I OI M O N I I A K V

I ' O I l( V. I / ' / . I .

U . S . I ' M i « ; v S r i ' i ' i i i s \ N I I l i s t s . S t i i l V 1 ' K i i i o i i i i c

S t u d y b y C l a y t o n ( i c l i i n a n . l , ' / 7 1.

N r i ' I ' N l 1 ) l - \ I I O I ' M I N I S IN n i l - l l . S . l l A I A M I OI

1 ' A Y M I . N I S . 4 / M

C A I ' A C T I Y I I I I I I / A I I O \ I O K , V 1 A . « I K M \ I I : K I A I S : K I

V I S I i ) M i \ S H K I S . 4 / 7 1 .

N O M I - K I C A I S l ' l ( II l( A 1 1 O N S (11 I I M A M l . \ l . V . M d A I U I S

\ M I ' I ' m I K K i m I .N M O M I \ K V I ' O I K V . S / 7 4

l i . \ N K I N ( , S N I ) M O N I I A K V S l A I I S I K S . l l ) 7 . 1 . S l ' l l ' l ' l l ' l l

s e r i e s c ( h a n k L i i r , a i u l i n o i u ' l a i \ s U U i s t i i . ' s i o i I V / A

only. .V/7-1 and 7/74.
I N I I A I I O N A M I S I \ ( . N \ I I O N I N M \ ! ( > > ( I ' O K I K . N | N

1 ) 1 S I K I A I ( ( I I N 1 1 (11 S . 1 0 / 7 1 .

Hi-VISION oi m i M O M Y S m i k Ml ASI K I S A N D M I - M

u r n H A N K D I P O S M S . L'./74.

( ' l l A N d l S IN 1'lMI AN'I) S .W1NCS I >1 I'OSU S M C(IM

M I K C I M H A N K S . A P K I I .1 <II ^' I 'J74. 1/7.^.

U . S . I N I I U N A I K 1 N A I l l ( A N S A ( I I O N S I N I ')'/• 1 . 4 / 7 ^ .

M O N I I A U Y I ' O I I O I N A C l I A N < i l N < . I ' I N A N f 1A1 I ' . N V I K

O N M I N I : O n M M A K K I i < ) I ' I K A I I O N S I N l l ) / 4

• I T ' S .

' I ' H I - S l K l K I l l l d O I M . M ( < i l N ( K l . l ) l l . 4 / 7 S .

( H A N O I s I N H A N K I . I - N D I M ; I ' K A C I K I S , 1 ^ 7 4 . . | / ' / S .

N l ' W S I A 1 1 S I 11 Al S l K I I . S O N I . O \ N ( ' l I M M I I M I' N I S M

S i i I e n n l . A U i . i C O M M I i « I A I H A N K S . 4 / 7 ' V



A «2 Federal Reserve Bulletin n May 1975

Index to Statistical Tables
References arc t«> pu^es A-2 through .\-7S although the prefix " A " is omitted in this index

(Tor list ol tables published periodically, hut not monthly, sec inside hack cover)

ACCFPTANCP.S. hunkers, 9, 25. ?.7
Agricultural loans ol' eoiiiinereiiil banks, 16. IK
Assets and liabilities (See also Foreigners):

Hanks, hy classes. 14. Hi, 17. IK, .10
Federal Reserve Hanks, 10
Noul'maueuil corporations, current, 41

Automohilcs:
Consuiner insialnient credit, 45, 46, 47
Production index. 4K, 4')

HANK credit proxy, 1.1
Hankers halanccs. "lo. 17, 20

(See also I oreigncrs, claims on. and liabilities lo)
Hanks for eooporalives. .IX
Honds (See <ilsi> U.S. Govl. securities):

New issues, .IK. :19, 40
Yields and prices, '?.*. 29

Hrauch banks;
Assets, foreign branches of U.S. banks, '/()
Liabilities of U.S. banks to Iheir foreign branclies

and foreign branches of U.S. hanks, 22, 7 1
Hrokerage balances, 69
Husiness expenditures on new plant and equipment. 41
lUisincss indexes, 5(1
Business loans (See Commercial and industrial loans)

CAPACITY utilization. .SO
Capital accounts:

Hanks, hy classes, 14, 17, 22
Federal Reserve Hanks. 10

Central banks, 60, 75
Certificates of deposit. 22
Commercial and industrial loans:

Commercial banks, LI. 16
Weekly reporting banks, IK, 2/1

Commercial banks:
Assets ami liabilities. 1.1, 14, 16, 17. IK
Consumer loans held, by type, 45
Deposits at. for payment of personal loans. 24
I .oans sold outright, 25
Number, hy classes, 14
Real estate mortgages held, hy type of holdei and

property, 42 44
Commercial paper, 2/1, 25, 27
Condition statements (.Sec Assets and liabilities)
Construction, 50. 51
Consumer credit:

Instalment credit, 45. 46. 47
Noninslalmcnl credit. 45

Consumer price indexes, 50, 5.1
C'onsuniplion expenditures, 54. 55
Corporations:

Profits, taxes, and dividends, 41
Security issues. M), 40
Security yields and prices, 28. 29

Cost of living (See Consuiner price indexes
Currency and coin, fl, 16
Currency in circulation, .1, 12
('ustomer credit, stock market, 29, M)

)

I>I:HITS lo deposit accounts, I I
Debt (See specilic types of debt or securities)

Demand deposits:
Adjusted, commercial hanks, I I , 1.1, 17
Hanks, hy classes, 14, 17, 20. ?l
Ownership by individuals, partnerships, and cor-

porations, 24
Subject to reserve requirements, 1.1
Turnover, I I

Deposits (See also specilic types ol deposits):
Accumulated at commercial hanks lor payment oi

personal loans, 24
Hanks, by classes, 14, 17, 20, 21 . .10
Federal Reserve Hanks, 10. 72
Subject to reserve requirements, 13

Discount rates (See Interest rales)
Discounts and advances by Reserve Hanks (.Sec loans)
Dividends, corporate, 41

F.MIM.OYMFNT, 50, 52

IARM mortgage loans, 42
I'cdcral agency obligations. 9, U), II
ledeial finance:

Receipts and outlays. .12, :i.l
Trcasuiy operating balance, .̂ 2

I'ederal fund's, 5, 16, IK, 21 . 27
Federal home loan banks, 117, !1X
Federal Home 1 .oau Mortgage Corporation. .17. 42, 43
Federal Housing Administration, 42, 4.1, 44
Federal intermediate credit hanks, .17. IN
Federal land banks. .17. .IS. 42
Federal National Mortgage Assn.. .<7, .IK. 42, 4.1. 44
Federal Reserve Hanks:

Condition statement. 10
U.S. (iovt. securities held, 2, 10, I I . M. :15

Federal Reserve credit, 2, 4 . 10, II
Federal Reserve notes, 10
Federally sponsored credit agencies, '17, 'M
Finance companies'.

Loans, IK. 46, 47
Paper, 25, 27

Financial institutions, loans to, 16. IK
I'loal, 2
Flow of funds, 56, 57
Foreign:

Currency operations, 9, 10
Deposits in U.S. hanks, .'1, 10. 17, ? 1. 72
1'Achange rates. 75
Trade, 59

Foreigners:
Claims on, 66, 67, 6K, 72, 7.1, 74
Liabilities lo. 22, 61 , 62. 64, 65, 72. 7.1. 74

CiOI.D:
Cert ideates. 10
Han narked, 72
Reserves of central banks and t'ovls., 60
Stock, ?., 59

(iovernnient National Mortgage Assn., 42
(iross national product. 54. 55

HOUSING permits, 50
Housing starts, 5 I



Rclni'iices nit- In pact's \-2 through A-75 although (lie pli'lix "A" is omitted in this index

A 83

l \ ( ' O M F , iKiliiiiv.il '.mil persona l . S4 . >S
Industrial p toduct ion i n d c \ , IN. I1), so
Instalment loans . 4.S. Id, I ;
Insurance c o m p a n i e s , .U . . ' 4 , IS. I.', II
lnsuicd comrnei i ial b a n k s . 1-1. Id , 17, J4
Interbank depos i t s , 14, !'.<)
Interest rail 's:

Bond and sloek yie lds . .'K
Business loans >ii banks , .'(>
I cderal Rcsc jvc Banks , d
Foreign coun t r i es , 7 1 , ;S
Money maikel ra les , '.>.'/
Morlfiiijio y ie lds , 4 4 . 44
Prime rale , commerc i a l h a n k s . .'d
T i m e and savings depos i t s , m a x i m u m rales , K

Inleinat ional capital t ransact ions ol U . S . . d l 74
Inleinat ional insl i lul ions. dO d l , dd , (i7 d>). 7.1
Inventor ies , S4
Inve.stiiH'nl c o m p a n i e s , issues and asse ts , 41)
Inves tments tf.SVt' u}sn specilic lypes ol inves tments ) :

Banks , liy e lasses , I I . Id. ' I1). «)
{ o m m e f vial h a n k s . I &
Federal Reserve Banks, 10. I I
File insurance companies, .i I
Siivinj.'S and loan assns. . * I

LABOR loree. V.
l.ile insurance companies (Sec liisuianee eompaiiies)
I .IKIUS (.Sec oho specilie ty\>es i'l loans):

Banks, l)\ eiasses, 14, Id, IX. M)
C'i«miK'u"iiil lianks. \.\, 14, Id, IX. ?..\. . 'S , .'(,
Federal Reserve Banks, !', i. d, 10, II
lnsuraiu\.' eonipanu's , .'•> \ , 4 1
Insured or sHiaranteed liy U.S.. 4_'. 4.1, 44
Savin^'.-s and loan assns. . .M

M A N l l l A ( ' l i : i U ' R S :
('apaeity utilization, SO
I'roduelion index, 4'), Ml

Margin leiiuireinenls. K
Member banks:

Assets and liabilities, by elasses. 14, Id, 17
ISiirrowiiifi.s at Federal Reserve Hanks. I, 10
Number. by elasses. 14
Reserve position, basic, .'I
Rese i \ e reeiuuemeiils. /
Reset ves and related items, .1. I. H

Miiiinf.. |Hi>il>ielion iiulex, 4'J
Mobile home sliipinetils. !"> I
Money market tales (See Ink-vest Kites)
Mciii-y sloek and u'lateil data, 1.'
Mni'l>;;i>;es (.See Real estate loans and Residential mort

j'ai'.e loans)
Mutual hinds t.S'cr ln\esimenl eompanies)
Mutual savings banks. .'(I, M), .U, •]>., 41

NATIONAL banks, 14. .M
National delense expendituies, .VI
National income. > i . ^'^
Noitmembei banks. IV Id. 17, . 'I

Ol'I'.N market transactions, ')

PAYROLLS, inaniilacturing index. :i()
Pe/sonal iiieome, S.S
Prices:

( ' t>i is i i i i ier a n d w h o l e s a l e c o i i i i n i u l i t y , M ) . S.I

Security, .")
Prime rale, eo/ilnieieial bank.s. .̂d
Production, IK, 4'i, ~>0
Prolils. eocpoiale, 41

UI'.Al. esialc loans:
Banks, by classes. Id, IS, .!(), 4.'
•Moih:a>',e yields, -l.t, II
lype ol holder and properly

nmilgaged, 41? 44
Reserve position, basic, member banks, s
Reserve retniirement.s, member banks. 7
Reserves:

Central banks anil ^ovls.. dO
('ommcrcial banks, 17, ?.i), '.'.'.'
Federal Reserve Banks, Id
Member banks. ,(. 4, I.!, 17
11 .S. reserve assets. >')

Reskleutial IUOII);IUL,C loans. \.\. 14
Retail ereilit, 45, 4d. 47
Retail sales, fit)

SAVINCiS:
Flow ol lunils series. .Sd, V/
Niiiioiiiil income series, VI, SM

Sa\iuus anil loan assns.. .M , .VS, 42, 44
Scivinj'.s deposits (.S'cc Time deposits)
Sa\'iiif^s institutions, principal assets, M), .U
Securities (.S'cc also U.S. (iovt. seem ities):

Federally .sponsored agencies. (7. W
Inteinational transactions. dK, d1)
New issues. Mi. '.W, 40
Yields and prices, 7.S, .")

Special Diawitij.' Ri.p.lUs. .', 10, SK, Si)
State and local povls.:

IVposits, I / , .'0
lloldin>.'.s ol II.S. (iovl. seenritii"s. 44, .Vs
New securily issvies, .̂ X. Ml
Ownership ol securilies of. Id, I1). .(()
Yiehls and prices ol securities. .̂ H, .M)

Slate member banks, LS, 24
Slock market credit, .'.'), M)
Slocks I.SVc (//.vii Securilies):

New issues, .W, 40
Yields and prices. 1'S. .'')

TAX nvi-i()ls, Ivtli-ral. ih.\
Time deposits, K. H . 14, 17, :». 1, 2?
Ireasu/y I'uireney, Tjeasui\ i'ash, ?. t
Treasury ileposits. .(, 10, M
rceasiuy o]ieratin,u balance. \2

UNLMPI.OYMF.NT. SI
I ' .S. balance ol payments, S8
I! .S. ( io^•t. balances:

( onimercial bank holdings, 17. '.?(>
Member bank lioldin^s, 13
Ireasiuy deposits at Reserve Banks, i. 10. .1.'.

U.S. Ciovt. securities:
Bank holdings, 14, Id, I1), .10. .H. (.S
Healer transactions, positions, and linancin^, M>
Federal Reserve Bank holdings, :', 10, I I, M, 3.S
Foreign and international holdings, 10, dd. <>H, 17
International transactions, dd, dK
New issues, r.ross proceeds, M)
Open inarkel liansactions. ')
< )ulstandiii}.', by type ol securily, .(•!, t.S
Ownersliip, W, \S~
Yields and prices, J.K, ?<)

lllilities. production iiulex, 4C)

VF.I'I'RANS Administraliori, 44, 14

WF.LKI.Y reportinf banks. IK .'..'.

YIF.I.DS (.S'cc Interest rates)
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The Federal Reserve System
Boundaries of Federal Reserve Distriets and Their Branch Territories
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aiies of I;odcrnI Reserve Districts

Boundaries of ledeial Reserve Brunch
Territories

Board of Governors of the Federal
Reserve System

(•) ledeial Reserve Hank Cities

• I'ctlcviil Reserve liraneh Cities

federal Reserve U;mk 1'iieilities



Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

e l'.sl iinated

e C o l l e c t e d

[> I'leliminary

r Revised

rp Ueviscd prclumnaiy

1, II,

111. IV Quarters

n.c.c. Nol elsewhere classilicd

A.K. Annual late
S.A. Monthly (or t|iiaiteily) ligures adjusted for

seasonal variation

N.S.A. Monthly (or i|uartcily) lijmres nol adjusted
lor seasonal vai iation

U'C Individuals, paitnerships, and corporations
SMSA Slandanl me.Uopolitan slalislit:al area
A Assets
1 liabilities
S Source ol luntls
I'. I !ses ol luuds
' Amounts insignificant in terms ol ilie parlic

ular unit (e.) ' , , less than 500,000 when
the unit is millions)

(I) A T O , (2) no lii:ure to be expected, oi
(3) Inline tlelayed

GENERAL INFORMATION

.Minus sij 'ns are used to indicate ( I ) a dcc i ea sc , (2)
a iii.';L',ali\e fij 'ine, or ( <) an outflow.

A lieavy vcitical rule i-; used in the following in
stances : (1) to tile i i j;t it (to the left) oi a total when
the c o m p o n e n t s shown to the rij.'.hl (left) ol it at Id to
thai total ( lolals sepavah-il by ordinary rules include
more c o m p o n e n t s than those s h o w n ) . ('?.) to the lifjit
(to the left) ol i tems thai are nol part of a balance sheet ,
(3) (o the left of m e m o r a n d u m i tems.

" l . ' . S . ( iov l . s e c u r i t i e s " m a y include cuarauleed
issues of U . S . ( iov l . agenc ies ( the How of limits figures

also include nol lully jHiaiantccd issues) as well as d'nect
obligations ot tin.! Ireasuiy. "State and local ^ovt ."
also includes municipalities, special districts, and oilier
political subdisisions.

In some of (he tables details do not add to totals
because of loundiiij/

Hit: lootnotes labeled Noil- (which always appear
last) provide (1) the source oi sources of data that do
not originate in the Syslem; (2) notice when figures
art' estimates; and ('!) information on other charac-
teristics ol the data
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