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Domestic Financial Developments 
in the First Quarter of 1977 

7"/7/.v report, which was sent to the Joint Eco
nomic Committee of the U.S. Congress, high
lights the important developments in domestic 
financial markets during the winter and early 
spring. 

Private sector credit demands in U.S. financial 
markets rose during the first quarter of 1977, 
as aggregate spending in the economy acceler
ated despite the severe winter conditions during 
part of the period. Household demands for 
mortgage and consumer credit expanded 
strongly, and total funds raised by nonfinancial 
corporations increased although there was some 
decline in the volume of bond and equity fi
nancing. In the public sector, credit demands 
remained at a high level as the Treasury raised 
funds in the credit markets to finance the con
tinuing large Federal deficit. In addition, State 

and local governments undertook a record vol
ume of long-term bond financing, a si/able 
portion of which was used to refund in advance 
outstanding high-coupon obligations. 

Most short- and long-term market interest 
rates moved higher over the first quarter, re
versing the large decline that had been recorded 
between mid-November and early January. Al
though Federal funds—overnight loans of im
mediately available bank funds—continued to 
trade narrowly in a range of 4% to 4% per cent 
through year-end and beyond, many market 
participants apparently had been expecting a 
further easing in money market conditions. In
dications of renewed strength in the economy 
and the prospect of a substantial enlargement 
in the Federal deficit as a result of the new 
administration's proposed fiscal policy program, 
however, caused interest rates to begin increas-

l i i l c i i - . l i ; i ! > ' . 

SHORT-TERM 

i Federal funds 

IVr com per annum 

LONG-TERM 

Conventional 

97(> 11 '74 1975 1976 "77 

NOTliS. 

Monthly averages except for 
I;.R. discount rate ami convert 
tional mortgages (based on quota
tions for one day each month). 
Yields: U.S. Treasury hills, market 
yields on .3-month issues; prime 
commercial paper, dealer oll'ering 
rates; conventional mortgages, 
rates on first mortgages in primary 
markets, unweighted and rounded 
to nearest 5 basis points, from 
Dcpt. of Housing and Urban l)e 
velopment; Aaa utility bonds, 
weighted averages of new publicly 
oliered bonds rated Aaa. Aa, and 
A by Moody's Investors Service 
and adjusted to Aaa basis; U.S. 
Govt, bonds, market yields ad
justed to 20-ycar constant maturity 
by U.S. Treasury; Slate and local 
govt, bonds (20 issues, mixed 
quality), lionet Buyer. 
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ing in January. By early February, Treasury bill 
yields had moved up 25 to 40 basis points, and 
coupon yields had risen 20 to 60 basis points, 
with intermediate-term issues recording the 
largest increases. After these adjustments, in
terest rates in general showed little further 
variation over the remainder of the quarter. 

Although market interest rates generally rose 
during the first quarter, the Federal funds rate 
changed very little as growth in the monetary 
aggregates was well within target ranges 
adopted by the Federal Open Market Committee 
at its monthly meetings. The narrowly defined 
money stock (M-l) increased at a 4% per cent 
annual rate in the first quarter, down from 6% 
per cent in the previous quarter and 5% per cent 
for the year 1976. Inllows of time and savings 
deposits also moderated in the first quarter, 
contributing to reductions in the rates of expan
sion of the broader measures of the money 
stock. M-2 growth was about 9'/2 per cent in 
the first quarter as compared with l2'/i per cent 
in the previous quarter, and the rate of increase 
of M-3 slowed to l I per cent from !4'/t per 

cent. The slower growth of interest-earning de
posits rellected lower offering rates on some 
categories of savings and longer-term time de
posits, higher short-term market rates of inter
est, and the expansion in consumption expendi
tures during the first quarter. 

Growth in M-l accelerated sharply in April. 
With the accompanying increased demand for 
bank reserves, the Federal funds rate rose in 
the latter part of April and early May, and 
member banks increased their borrowing from 
Federal Reserve Banks. Over all, market inter
est rates also increased in this period, as private 
credit demands, particularly in the short-term 
area, remained generally strong. 

' . ' • : • . ' ' I : i •. ' . i • 

The slowing in M-l growth in the first quarter 
relative to its pace in the previous quarter en
tirely reflected a reduction in the rate of growth 
of demand deposits, as the rate of increase of 

Per cent, seasonally adjusted annual rates 

Item 

Member bank reserves: 
Total 
Nonborrowed 

Concepts of money: ' 
M-l 
M-2 
M-3 
M-4 
M-5 

Time and savings de
posits at commer
cial banks: 

Total (excluding 
large C D ' s ) . . . . 

Savings 
Other time 

Thrift institutions2 . . . 

Bank credit p r o x y ' . . . . 
MI-MO (change in bil

lions of dollars, 
s e a s o n a l l y ad
justed) 

Large CD's 
U.S. Govt, demand 

depos i t s at all 
member banks 

1975 1976 

1976 

HI Q3 

- . 2 
3.2 

4.4 
8.3 

I I . I 
6.5 
9.7 

I I . 7 
17.0 
8.0 

15.8 

4.3 

-5.3 

- . 2 

I.O 
1.2 

5.7 
I0.8 
I2.7 
7.0 

I0.2 

15.0 
24.5 

7.6 

I5.8 

4.3 

I9.2 

-1.5 
-1.3 

5.6 
I0.8 
I3.0 
6.0 
8.9 

14.1 
25.8 

5.3 

14.1 

2.4 

11.8 

2.7 
2.6 

4.4 
9.1 

11.4 
6.0 
9.3 

12.8 
13.4 
12.0 

14.8 

3.9 

-4.3 

Q4 

1977 

4.4 
4.8 

6.8 
12.2 
14.2 
9.6 

12.5 

16.3 
26.9 

7.3 

17.2 

8.2 

Qi 

2.7 
2.6 

4.8 
9.4 

11.0 
8.4 

10.0 

12.7 
20.5 

6.1 

13.4 

5.3 

NOTES: 

'M- l is currency plus private 
demand deposits adjusted. 

M-2 is M-l plus bunk time and 
savings deposits adjusted other 
than large CD's . 

M-3 is M-2 plus deposits at 
mutual savings banks and savings 
and loan associations and credit 
union shares. 

M-4 is M-2 plus large negotia
ble CD's . 

M-5 is M-3 plus large negotiable 
CD's . 

'•'Savings and loan associations, 
mutual savings banks, and credit 
unions. 

:lTotal member bank deposits 
plus funds provided by l:uro dollar 
borrowings and bank-related com
mercial paper. 

No it:. Changes are calculated 
from the average amounts out 
standing in each quarter. Annual 
rates of change in reserve measures 
have been adjusted for changes in 
reserve requirements. 
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currency remained unchanged. This moderation 
in M-\ growth during (lie first 3 months of 1977 
occurred despite a pick-up in the pace of ex
pansion in gross national product, and M-1 
velocity GNP divided by AM —grew at a 6 
per cent annual rate, a marked increase over 
Ihe previous quarter and the largest quarterly 
advance in a year. 

Inflows of time and savings deposits to banks 
and thrift institutions slowed in Ihe first 3 
months of 1977, following rapid growth in the 
fourth quarter of 1976. During the fourth quar
ter, market rates of interest fell to levels below 
regulatory ceilings and late in ihe year some 
depositary institutions moved to lower their cost 
of funds and to slow their very large time and 
savings deposit inflows by reducing promotional 
activity, by withdrawing some categories of 
deposits from their offering schedules, and by 
lowering offering rates on other categories of 
deposits. These actions, along with the lirming 
of market rates of interest early in 1977, partic
ularly on intermediale-ierm securities, reduced 

• i . . ; i ; - - . " i • • : i - •• • \ - • ' ! . i | •• i . • ; 

I'ercenlatie rale ol change 

20 

/ \ G N P 

/ \ ' 

0 

10 

0 

10 

1975 l>)76 '77 

Dala are al seasonally adjusted annual rales ol growth. 
Money stock daia are quarterly averages. 

Ihe attractiveness of interest-bearing bank and 
thrift deposits. Also serving to moderate the rale 
of growth of lime and savings deposit Hows in 
the first quarter may have been the sharp rise 
in consumption, as household spending on fuel 
and durable goods increased rapidly during the 
quarter. The growth of /V/-2 in the first quar
ter -9'/2 per cent at an annual rate-—was below 
that of the fourth quarter and also below the 
first-quarter rate of growth of CiNP: conse
quently, M-2 velocity increased modestly after 
declining in each of the three previous quarters. 

Despite reductions in the growth of commer
cial bank deposits included in the monetary 
aggregates, such flows continued to be large 
enough to support Ihe bulk of the expansion of 
bank credit. In addition, some of the growth 
in bank loans and investments during the first 
quarter was linanced by an increase in bank 
borrowing from nonbank sources through Fed
eral funds and security repurchase transactions, 
while the amount of large negotiable certificates 
of deposil (CD's) outstanding remained essen
tially unchanged. 

The first-quarter expansion in reserves avail
able to member banks --2-ft per cent at an an
nual rate - was slower than that of the monetary 
aggregates. Accounting for some of the dif
ference between growth in reserves and in the 
monetary aggregates were relatively large in
creases estimated for nonmember bank deposits 
and currency, which require no direct provision 
of reserves. In addition, a decline in U.S. Gov
ernment and interbank demand deposits released 
reserves to support deposits included in money 
supply measures. 

. - • • : : , -, "•• ' • • • . ! ' i ' ! 

- ! '-! •' > • ''• ) • • i " . ; ' i ! • ; • ' I . •- i ! / v ; \ I : 

During the first 3 months of 1977 bank loans 
and investments expanded %2Vh billion or al 
an I 1 Vi per cent annual rale, ihe sharpest in
crease in 2Vi years. Hank acquisitions of Treas
ury securities continued to be large the $5.8 
billion increase exceeded Ihe average quarterly 
growth during 1976 -while other securities in 
bank portfolios (principally tax exempt and U.S. 
Government agency securities) declined for the 
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lirst time in a year. Total bank loans in the 
January March period expanded at an annual 
rate of 13 per cent, well above the 7% per cent 
rate of growth in the fourth quarter and the 6 
per cent rate for all of 1976. Household credit 
demands accounted for an important part of 
bank credit expansion as consumer loans con
tinued to grow at their relatively brisk pace of 
the second half of 1976 and real estate loans 
increased more rapidly than in any quarter of 
1976. Hank lending to nonbank financial insti
tutions also increased during the first quarter, 
for the first time in a year. 

Business loans expanded at nearly a 10 per 
cent annual rate for the second consecutive 
quarter, after generally declining earlier in the 
business expansion. The growth of business 
loans over the last two quarters, however, has 
been distorted by changes in bank holdings of 
bankers acceptances, which are included in the 
business loan category. Some banks acquired 
si/able amounts of acceptances during the fourth 
quarter for tax purposes (in order to expand their 
asset bases used to calculate tax-deductible loan 
loss reserves) and subsequently reduced their 
acceptance holdings during the first quarter to 
levels near those of the preceding September. 

( ' o i l i p O I K ' I I I S ()l 

bunk i.'ialil 
\1; IJOI i.iilci'oi'ii"i ol 
bunk loan-. 

Change, bi l l ions o f dollars 

TREASURY SECURITIES BUSINESS 

n t^J _Q UR.I 

OTHER SECURITIES REAL ESTATE 

u n n n ^ ; nnnn.n ; 
IOTAL LOANS 

n 

16 

CONSUMER 

^ r-i n n,n .. 
NONBANK FINANCIAL 

4 

" U U ^ ^ 
01 Q> Q l 04 0 01 i)2 O.l 04 01 

1976 11 l(J76 77 

Seasonally adjusled. Tola l loans and husincss loans adjusted 
for ttansfcr between banks and their holding i-ompanies, 
al l i l iates, subsidiaries, 01 foreign branches. 

Business loans and short-term business credit 
Seasonally adjusted changes at annual percentage rates 

Period 

1975—Ql . . . . 
Q2 . . . . 
Q3 
Q4 . . . . 

1976—Ql . . . . 
Q2 . . . . 
Q3 . . . . 
Q4 . . . . 

1977—Ql . . 

Business loans 

Total ' 

(1) 

- 5 . 1 
- 8 . 7 
-3.1 

.7 

- 6 . 7 
1.4 
4.6 
9.7 

9.9 

Excluding 
bank holdings 

of bankers 
acceptances 

(2) 

6.8 
- 9 . 0 
- 3 . 5 
- 3 . 3 

- 4 . 8 
2.2 
1.8 
5.9 

14.9 

Column 2 
plus 

nonfinancial 
company 

commercial 
paper2 

(3) 

- 5 . 0 
- 1 1.2 

- 4 . 0 
- 6 . 5 

- 2 . 9 
6.4 

- 1 . 1 
7.4 

14.9 

' A t all commerc ia l banks based on last-Wedncsday-of-
month data, adjusted for outstanding amounts of loans sold 
to al l i l iates. 

;i Short- term business credit is business loans excluding bank 
holdings of bankers acceptances plus noti l inancial company 
commerc ia l paper measured f rom end of month to end of 
month. 

When an adjustment is made to exclude bank 
holdings of bankers acceptances, business loan 
growth picked up substantially in the lirst quar
ter from the final quarter of 1976. 

Similarly, the pace of short-term business 
credit expansion—business loans at banks ad
justed for bank holdings of bankers acceptances 
plus commercial paper—advanced strongly in 
the first quarter. Two factors appear to be con
tributing to the recent expansion of short-term 
business credit. First, balance-sheet restruc
turing by businesses, which was an important 
factor underlying the weakness in short-term 
credit demands during 1975 and during most 
of 1976, has abated in recent months. Second, 
the external financing needs of businesses ap
parently increased in the first quarter as capital 
expenditures expanded relative to internally 
generated funds. 

NONHANK l \ I I KMI 1)1 \RII.S 
AND I III'! MOKK>. \ ( i l ' MAUIsT'l 

The net increase in total mortgage debt out
standing in the first quarter of 1977 is estimated 
to have been about the same as the exceptionally 
large rise of the previous quarter. The residential 

file:///RII.S
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component again dominated total mortgage 
lending; it has accounted for more than thtee-
t'ourths of the net increase in total mortgage debt 
since the final quarter of 1974. 

The deposits of savings and loan associations 
and mutual savings banks combined grew at a 
13.3 per cent annual rale in the first 3 months 
of 1977. This was appreciably less than in other 
recent quarters, although still high by historical 
standards. Despite a slowing of inflows, savings 
and loan associations- -the principal suppliers of 
residential mortgage credit- continued to ac
quire large amounts of mortgages in the first 
quarter, but at somewhat less than the record 
pace of the final quarter of 1976. Mortgage 
commitments outstanding, including loans in 
process, at savings and loan associations 
reached a record level of $26.3 billion at the 
end of March, and liquid assets held by these 
institutions remained large. 

Although net acquisitions of mortgages by 
savings and loan associations moderated some
what in the lirst quarter of 1977, the estimated 
net increase in mortgage loans at commercial 
banks was the highest in almost 3 years. On 
the other hand, direct mortgage investment by 
other diversified lenders, including mutual sav-

N'el c l u i i j v m m o r t g a g e dchl oiilslaiidiii; ' 

Hi J ] ions ol dollats. seasonally adjusted annual rates 

Deposits 

Change— 

By lype of debt: 
Total 

Other ' 

By type of holder: 

Mutual savings banks 
Life insurance companies 
FNMA-GNMA 
Other2 

1976 

Ql Q2 Q3 Q4 

1977 

"01 

79 74 92 98 97 
61 56 69 74 73 
18 18 23 24 24 

13 13 14 14 16 
37 43 47 52 48 

3 4 4 5 4 
4 (*) 2 3 2 
4 - 6 - 1 - 5 - 1 

18 20 26 29 28 

'Includes commercial and othei nonresidential as well as 
farm properties. 

•'Includes net changes in uioitgagc-backed sccutilies 
guaranteed by llie (iovcrnment National Vlorlgagc Association, 
1-ederal Home Loan Mortgage Corporation, oi Farmers Home 
Administration, some of which may have been purchased by 
the institutions shown separately. 

' Hstimalcd. 
"Less than S500 million 

SJMIII'S a v. liar- .mil nv.imai savin;". luiir, 

Annual tale ol change, per cent 

lb 

Ql 02 <j3 04 Ql 
H)76 'V 

Seasonally adjusted Quarterly averages at annual rates. 

ings banks and life insurance companies, re
mained relatively weak. Commercial and multi-
family mortgage lending, the sectors in which 
life insurance companies traditionally focus 
their activity, remained at low levels although 
outstanding commitments have risen substan
tially from their depressed total 1 year earlier. 

In a lagged response to yield movements in 
other long-term markets, average interest rates 
on new commitments for home mortgages in 
the primary market moved about 15 basis points 
lower during January and February, and then 
backed up slightly in March. However, yields 
on Government-underwritten mortgages in the 
secondary markets, which move more closely 
with bond yields, increased by 35 lo 50 basis 
points over the quarter. 

SIC U R I I H S MAR K I T S 

Gross long-term debt and equity financing by 
U.S. corporations totaled $49 billion, at a sea
sonally adjusted annual rate, in the first quarter 
of 1977—the smallest quarterly total since the 
third quarter of 1975. In the bond market, 
private placements of corporate bonds are esti
mated to have continued at a near-record pace, 
but public bond offerings were at their lowest 
level in more than 2 years despite a large volume 
of bond refunding operations by telephone 
companies. 

Industrial corporations, particularly higher-
rated concerns, publicly offered only a moderate 
amount of new long-term debt securities during 
the first quarter. Many of these companies 
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Billions of dollars, seasonally adjusted annual rales 

Type of issue 

Corporate securities--total . . . . 

Bonds 
Publicly offered 
Privately placed 

Stocks 

Foreign securities 

State and local govt, bonds 

'Estimated. 

1976 

01 02 03 04 

1977 

' •Ql 

53 52 56 53 49 

39 41 47 43 40 
27 27 26 26 24 
12 14 21 17 16 
14 11 9 10 9 

12 10 10 9 5 

34 36 36 36 42 

probably have completed the extensive balance-
sheet restructuring that had been begun in late 
1974, so their immediate need for long-term 
external financing appears to have been reduced. 
Finance companies and other linancial concerns, 
however, continued to raise a large volume of 
longer-term debt capital. The large volume of 
new debt offered by finance companies reflects 
both their continuing elforts to restructure and 
the recent strong growth in auto sales and con
sumer credit. 

Public utilities accounted for about one-third 
of total public bond offerings in the lirst 3 
months of 1977, as telephone company 
issues—mostly Bell System subsidiaries—were 
offered in near-record amounts. The unusually 
large volume of telephone company obligations 
is attributable in part to bond refunding opera
tions by a number of companies. Without these 
lefundings, seasonally adjusted public bond of
ferings in the first quarter of 1977 would have 
been at their lowest level in 3 years. 

A smaller volume of foreign bonds was of
fered on domestic capital markets in early 1977. 
This decline is attributable in large part to the 
reduced pace of new public and private bond 
issues by Canadian provinces and corporations. 
Several sizable private placements of bonds for 
Canadian provinces swelled foreign offerings in 
1976, but offerings by these issuers were much 
more modest in the first quarter. 

Corporate bond yields declined to their lowest 
levels in 3 years in early January, but then rose 
sharply over the next few weeks. The Federal 

Reserve index of new Aaa-rated utility bond 
yields climbed 40 basis points between early 
January and early March, but then retraced part 
of this increase in late March and ended the 
quarter at 8.26 per cent. 

Stock prices as measured by major indexes 
closed 1976 at or near their highest levels of 
the year. However, indications of a quickening 
in the rate of inflation, the expected impact of 
the severe winter weather on profits, and uncer
tainty about the administration's still-to-be an
nounced energy and anti-inflation proposals 
contributed to the general decline in equity 
prices over the first quarter. New stock offerings 
contracted somewhat during the quarter, due in 
large part to the over-all decline in share prices. 

In the municipal securities market. State and 
local governments sold a record volume of 
long-term bond issues in the first quarter. The 
increase in offerings was due mostly to advance 
refundings of outstanding high coupon issues. 
Unlike taxable bond yields, however, the over
all level of tax-exempt interest rates remained 
relatively unchanged over the quarter, although 
risk premiums narrowed substantially. Much of 
the increased volume of long-term municipal 
bonds reportedly was absorbed by prop
erty/casualty insurance companies, open-end 
and unit trust investment companies, and 
smaller commercial banks. The Bond Buyer 
index of tax-exempt yields closed the first quar
ter at 5.85 per cent, little changed from the level 
of 5.83 per cent at year-end 1976. 

The Treasury sold $14 billion of marketable 
securities in the first quarter, substantially below 
its January estimate of $20 billion to $23 billion. 
The reduced pace of marketable security is
suance—almost all in coupon obligations was 
due to several factors: (I) the combined Treas
ury deficit was smaller than expected, primarily 
because of a sizable shortfall in Federal outlays; 
(2) the Treasury issued an unexpectedly large 
amount. S3.7 billion, of nonmarketable 
issues-—$2.2 billion of which was sold to State 
and local governments engaged in advance re
funding operations; and (3) the Treasury re
duced its cash balance between year-end 1976 
and the end of March by almost $3 billion. 

Although households are estimated to have 
liquidated a modest amount of marketable 
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Quarterly totals. in billions ol dollars, nor seasonally adjusted 

I 

Treasury financing: 
Budget surplus, or delicil . . . . 
Off-budget deficit' 
Net cash borrowings, or 

repayments (—) 
Other means of financing" 
Change in cash balance 

Federally sponsored credit agen 
cies, net cash borrowings;1 

1V75 

0 4 

26.8 
-2.3 

25 . " 
1.2 

-2.1 

-22.8 
3.7 

24.1 
2.0 
- .4 

1976 

01 02 | 03 

2.0 
.6 

y.4 
•4.0 
6.8 

04 

1.8 

-13.0 
- 1 . 8 

18.0 
- .7 
2.6 

1.7 

-22.8 
.4 

17.4 
- .8 

- 5 . 7 

iy77 

•Ql 

•18.7 
4.3 

17.6 
2.7 

- 2.6 

1.0 

Includes outlays ot the Pension Henelit (luaranly Corporation, Poslal Service Fund. Rural Flccirilicution anil Telephone 
Revolving Kind, Rural Telephone Hank. Housing lor the Flderlv or Handicapped Fund, ami federal Financing Hank. All data 
have been adjusted to relied the ictum ni the Fxport-lmpoit Hank to the unified budget. 

'Checks issued less checks paid, accrued items, anil other transactions. 
'Includes debt ol the Federal Home Loan Mortgage Corporation, Federal home loan banks, Federal land hanks. Federal 

intermediate ciedit banks, banks (01 cooperatives, and Federal National Mortgage Association (including discount notes and 
securities guaranteed by the (lovernnicnt National Mortgage Association). 

Treasury securities in (he (irsl quarter, purchases 
by commercial hanks, foreigners. State and 
local governments (almost half of which were 
for advance refundings). and business corpora
tions were relatively large. In addition, the 
l-'ederal Reserve System purchased outright al
most $1.2 billion ol' Treasury bills and .SI.7 
billion ol' Treasury coupon issues in the course 
of providing reserves lo the banking system 

during the quarter. The technical position of 
U.S. Government securities dealers strength
ened over the quarter. Dealer inventories of 
Treasury bills were less than S3.5 billion at the 
end of March about S6 billion below their 
mid-December level and coupon positions 
also were quite modest. Total dealer holdings 
of Treasury securities at the end of the lirsl 
quarter were at their lowest level in 2 years. 
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Staff Economic Studies 

The research staffs of the Board of Governors 
of the Federal Reserve System and of the fed
eral Reserve Banks undertake studies that cover 
a wide range of economic and financial sub
jects, and other staff members prepare papers 
related to such subjects. In some instances the 
Federal Reserve System finances similar studies 
by members of the academic profession. 

From time to time the results of studies that 
are of general interest to the economics profes
sion and to others are summarized—or they may 
be printed in full—in this section of the Federal 
Reserve BULI.KTIN. 

STUDY SUMMARY 

SAMUEL H. TAI.LEY- -Stall', Board of Governors 

Prepared as a staff paper in early 1977 

For a number of years trends in banking market 
structure have attracted wide interest on the part 
of many varied groups—the Congress, the bank 
regulators, and the general public. This interest 
stems from the belief that the structure of bank
ing markets has an important effect on the 
competitive conduct of banks and on the quan
tity and quality of banking services received by 
the public and the prices paid for those services. 
The purpose of this study was to identify recent 
trends in the structure of 213 standard metro
politan statistical area (SMSA) banking markets 
and 233 county banking markets over the 
1966-75 period. Trends in market structure 
were measured by changes in (1) the number 

In all cases the analyses and conclusions set 
forth are those of the authors and do not neces
sarily indicate concurrence by the Board of 
Governors, by the Federal Reserve Banks, or 
by the members of their staffs. 

Single copies of the full text of each of the 
studies or papers summarized in the BUI.I.KTIN 
are available in mimeographed form. The list 
of Federal Reserve Board publications at the 
back of each Bui.i.iiTiN includes a separate 
section entitled "Staff Economic Studies" that 
enumerates the studies for which copies are 
currently available in that form. 

of banking organizations in the market; (2) the 
three-firm concentration ratio; and (3) the Her-
findahl Index. 

The results of the study indicate that most 
SMSA and county banking markets acquired a 
more competitive structure between 1966 and 
1975, irrespective of which measure of market 
structure was used. Moreover, these pro-com
petitive changes tended to be quite sizable for 
a 9-ycar period. The study made no attempt to 
determine whether these pro-competitive struc
tural changes have resulted in the provision of 
better banking services at more favorable prices 
to the public. However, since recent empirical 
studies have indicated that a more competitive 

RECENT TRENDS IN LOCAL BANKING MARKET STRUCTURE 
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banking structure does produce better services 
at lower prices, it is reasonable to assume thai 
such desirable results have occurred. 

This study also found thai pro-competitive 
changes in banking marker concentration oc
curred with greatest frequency and in largest 
magnitude in those SMS A and county banking 
markets that had a relatively high concentration 
ratio in 1966. 

Finally, the study examined changes in bank

ing market structure according to the branching 
laws of the States in which the markets were 
located. In all three branching classifications— 
unit banking, limited branching, and statewide 
branching—it was found that most markets ex
perienced pro-competitive structural changes 
between 1966 and 1975. The most frequent and 
largest pro-competitive structural changes oc
curred in markets located in States with unit 
banking or with statewide branching. H 



Survey of Terms of Bank Lending 
New Series 

Since as early as 1919 (he Federal Reserve has 
been monitoring interest rates on loans at com
mercial banks through survey methods. Over the 
years, the interest rate surveys have been ex
panded and refined to reflect the growth and 
development of the banking industry. The Fed
eral Reserve's principal interest rate survey of 
recent years, the Quarterly Interest Rate Survey 
(Q1RS), has been revised to enlarge its coverage 
and scope. The new survey, now called the 
Survey of Terms of Bank Lending (STBL), was 
first taken in February 1977. 

OBJECTIVES OF 
THE REDESIGNED SURVEY 

The content and coverage of the STBL were 
designed to achieve certain objectives related to 
changing practices in banking and to provide 
better, more representative statistics on bank 
lending. The previous survey had been limited 
to collecting interest rate information on busi
ness loans made at 120 large commercial banks. 
The reporting panel was not representative of 
all commercial banks; it consisted of the largest 
banks, which accounted for slightly over 60 per 
cent of all business loans of commercial banks. 
While the banking sector has become more 
closely integrated in recent years through ad
vances in communications and methods of 
transferring funds, the validity of a survey lim
ited only to large banks came into question, as 
a large share of business lending was made at 
other banks. Moreover, issues affecting the en
tire banking system such as the cost or avail
ability of funds to small business borrowers 

Non: . -This article was prepared by Paul W. Bolt/ 
of the Hoard's Division of Research and Statistics. 

could not be addressed within the design of the 
old survey. This latter shortcoming prompted 
the Federal Reserve to initiate the monthly Sur
vey of Selected Interest Rates in 1972 under 
the auspices of the then-Committee on Interest 
and Dividends. 

The Survey of Selected Interest Rates asked 
approximately 350 responding banks to provide 
the "most common" interest rates charged on 
small ($10,000 to $25,000) business loans and 
selected types of agricultural and consumer 
loans. The accuracy of this survey, however, 
was not comparable to that of the QIRS since 
data on lending rates on actual loans were not 
collected and the survey results could not be 
weighted by the volume of lending by respond
ents. 

The new STBL replaces the Quarterly Interest 
Rate Survey and the small business and agricul
tural portions of the Survey of Selected Interest 
Rates.1 The STBL will gather information on 
actual loans made to businesses and farmers 
during the survey period. Construction loans 
secured by real estate, which are not included 
in the business loan category because of their 
collateral, were added to the survey. 

Another objective in the redesign of the sur
vey was to add information on nonprice terms 
of lending that might help explain movements 
and levels of interest rates charged on loans. 
The interest cost is the explicit cost of bank 
credit, but nonprice terms of lending—or price 
terms not directly associated with the loan such 
as commitment fees- -also might justifiably be 
included in the total cost of borrowing. Hco-
nomic theory and empirical analysis of bank 

'The consumer loan section of the Survey of Se
lected Interest Rates will be continued in the same 
form, and the results will continue to be published 
monthly in the modified ( i l l ) release. 
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lending terms suggested the importance of 
compensating balances, collateral, loan insur
ance, and commitment fees. However, in con
sidering the addition of such nonprice lerms of 
lending to the interest rate survey, the avail
ability of this information in bank records and 
the cost to respondents of reporting nonprice 
items acted as constraints. 

A pretest of the survey was conducted in early 
1976 to determine the feasibility of collecting 
nonprice terms of business and agricultural 
loans from banks of all sizes on a regular basis. 
It was found that amounts of compensating 
balances and commitment fees associated with 
individual loans presented the most dilliculty to 
respondents, particularly large banks that have 
computerized data systems. Many respondents 
indicated that isolating compensating balances 
and commitments fees associated with a partic
ular takedown could not be accomplished with 
their existing data systems. Still other institu
tions reported that they monitored the level of 
transactions balances maintained by borrowers 
and could not identify idle balances usually 
associated with the concept of compensating 
balances. 

The inability of some banks to report on 
compensating balances and commitment fees 
was not inconsistent with results from occa
sional special surveys of bank lending that have 
been conducted by the Federal Reserve. Never
theless, in the large majority of banks some 
nonprice terms of lending met the two criteria 
of availability and economic importance. These 
include information as to whether there was any 
commitment or commitment fee, whether there 
was Federal loan insurance or collateral, and 
for agricultural loans whether other lending in
stitutions participated in the loans.2 

ttolh the Quarterly Interest Rate Survey and 
the Survey of Selected Interest Rates were sub
ject to a number of technical shortcomings that 
the new survey was designed lo correct. The 
principal improvement in this area is the collec
tion of information on the maturity of each loan 
reported. In compiling the results of the Quar-

L'Many hanks that arc heavily engaged in farm lend
ing lire small and i here fore often need lhe participation 
of other lenders in their larger loans. 

lerly Interest Rate Survey, the maturity of 
short-term business loans had to be assumed. 
and the results of the Survey of Selected Interest 
Rates rellected no adjustment for maturity on 
loans to small businesses. In addition, the new 
survey asks respondents to report on whether 
rates on loans are lloaling. that is. the interest 
rate charged is tied to a rate that may change 
over the life of the loan. Under floating rate 
agreements, interest rates typically are linked 
to the prime lending rate of the bank. 

DESCRIPTION O F 
THE NEW SURVEY 

The STHI. will be conducted during the first 
full business week of the middle month of each 
quarter at about 340 member and nonmember 
banks, randomly selected to represent all size 
strata of insured commercial banks in the United 
Slates.''' About 100 of the respondents are non-
member banks: their reports are collected and 
processed by the Federal Deposit Insurance 
Corporation. Small- and intermediate-sized 
banks report on business, construction, and ag
ricultural loans made during the 5 days of the 
survey week. Very large commercial banks re
port on their loans made over two or three 
randomly selected days of the survey week in 
order to reduce the absolute burden of partici
pation in the survey to respondents and the 
editing and processing costs to the Federal Re
serve. A monthly supplement to (he quarterly 
survey is conducted during the lirst full business 
week of the first and last month of the quarter. 
The supplement is conducted at member banks 
only and is limited lo price lerms on business 
loans (excluding construction loans secured by 
real estale). 

The three sets of forms and instructions used 
in the quarterly survey and monthly supplement 
are reproduced at the end of this article.' The 
lirst form is used quarterly to collect data on 
individual loans made to businesses. Con-

'See the appendix, which descrihes lhe principles 
used in selecting the random sample. 

'Sonic hanks that have computerized data systems 
are reporting hy magnetic tape or cards, ohvialing the 
need lo lilt out forms. 
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struction loans secured by real estate are re
ported on this form as well, and the type of 
structure being financed by construction loans 
is reported by responding banks. The second 
form used in the quarterly survey covers loans 
to farmers. The purpose of agricultural loans 
(feeder livestock, machinery and equipment, 
and so forth) is also reported by respondents, 
and the classifications correspond to the cate
gories in the Survey of Selected Interest Rates, 
the agricultural portion of which is replaced by 
the STHL. 

The form for the monthly supplemental sur-

1. StffYty of" terms of bank lending 

1 1 he chances are about 2 out of 3 that the average rate shown 
would dill'er by less than this amount from the average rate that would 
be found by a complete survey of lending at all banks. 

vey of business lending is also reproduced at 
the end of the article. About 250 member banks 
provide monthly information on business loans. 
Like the quarterly survey, the monthly supple
ment is conducted during the first full business 
week of the month. 

The results of (he quarterly surveys and the 
monthly supplements will be used to approxi
mate the lending terms of the banking system 
as a whole. Respondents' loans are weighted 
by the relationship between the amount of loans 
in each category as reported on the call report 
and the total volume of such lending by banks 

- The interquartile range shows the interest rate range that en
compasses the middle 50 per cent of the total dollar amount of loans 
made . 

n.a. N o t available. 

Short-term commercial and industrial loans (other than construction and land development) made during February 
7-12, 1977 

All 
si/.es 

25-49 

Size of loan 
(in thousands of dollars) 

100-499 
1,000 

500-999 and over 

Amount of loans ( thousands of dollars) | 5 ,264,153 
Number of !oans 
Weighted-average maturity (months) 

Weighted-average interest rate (per cent) 
Standard error 1 

Interquartile range 2 

Percentage of amount of loans: 
With lloating rale 
Made under commitment 
Insured by federal Government . 

125,377 
3 .4 

7.48 
n.a. 

6.40 8.54 

44 .5 
47.9 

.8 

668,619 
97,688 

3.6 

8.99 
n.a. 

8 .24-9 .50 

I I .7 
23.0 

.2 

356,031 
10,896 

4 .3 

8.43 
n.a. 

7 .47 -9 .31 

26.2 
33.5 

.7 

622,569 
9,516 

3.4 

1,015,065 
5,814 

3.6 

8.43 7.64 
n.a. n.a. 

7 . 3 2 9 . 3 8 6.62 8.68 

16.0 
24.2 

38.5 
48 .9 

.4 

437,161 
709 
3.1 

7.15 
n.a. 

6 .40 7.71 

58 .3 
54.9 

.4 

2 ,164,708 
754 
3.1 

6 .57 
n.a. 

6.25 6.62 

65.9 
62 .8 

1.5 

48 large banks 

Amount of loans ( thousands of dollars) . 
Number of loans 
Weighted-average maturity (months ) . . . 

Percentage of amount of loans: 
With lloating rate 
Made under commitment 
Insured by i ede ra l Government . 

2 ,272 ,560 
14,897 

3.4 

Weighted-average interest rate (per cent) 6 .82 
Standard error l n.a. 
Interquartile range 2 6 . 25 -7 .25 

66.5 
54.2 

1.8 

74,997 
9,220 

4.4 

8.34 

65,461 
1,976 

4 .7 

7.90 

82,939 299,115 216,164 1,533,884 
1,311 1,587 342 461 

3.9 3.2 3.0 3.2 

7.73 7.35 7.17 6 .49 

7 .27-9 . i '8 7 . 2 7 - 8 . 5 4 7 . 0 0 - 8 . 2 7 6 . 6 6 - 7 . 7 6 6 .40 7 .50 6 . 2 5 - 6 . 5 0 

Amount of loans ( thousands of dollars) j 2 ,991,592 
Number of loans I 10,480 
Weighted-average maturity (months) ; 3.5 

Weighted-average interest rate (per cent) 
Standard error 1 
Interquartile range 2 

Percentage of amount of loans: 
With floating rate 
Made under commitment 
Insured by Federal ( iovernment 

42.0 
37.6 
1.2 

593,622 
88,468 

3.5 

55.3 
48.8 
1.6 

290,570 
8,920 
4.2 

56.7 
48.9 
1 .0 

Other banks 

539,630 
8,205 
3.3 

63.5 
54.4 
1.3 

715,950 
4,227 

3.8 

72.4 
45.6 

.8 

220,996 
367 
3.1 

68.4 
56.7 
2. 1 

630,824 
293 
2.8 

7.98 9.07 8.55 8 .54 7.77 7 .13 6 .76 
.07 .14 .14 .24 .11 .07 .11 

6 ,50 9.10 8 .25-9 .50 7 .75-9 .31 7 .50 -9 .38 6 .62 -8 ,77 6 .40-7 .71 6 .25 -6 .75 

27 
4.1 

9 
1 
1 

7 
21 

9 
2 
1 

19 
30 

6 
1 
5 

9 
20 

8 
4 

28 
46 

0 
6 

44 
64 

5 
1 

59 
77 

9 
7 
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of similar size"' Consequently, the survey pro
vides estimates not only for the terms of bank 
lending but also for the gross volume of new 
lending. The reliability of estimates of the vol
ume of lending, however, is high only for 
short-term business loans, which constitute a 
very high proportion of the loans reported in 
the survey. The estimates of the volume of 
construction, agricultural, and long-term busi
ness lending are based on much smaller samples 
of loans. 

"'The appendix on ihe sample design explains more 
fully lhe blow up procedures. 

SURVEY RESULTS 

Tables I to 4 summarize the results of the first 
surveys taken in February 1977. They cover, in 
turn, short-term business loans other than con
struction loans, long-term (over I year in origi
nal maturity) business loans other than con
struction loans, construction loans secured and 
unsecured by real estate, and loans to farmers. 
The tables do not contain regional information 
on lending terms as did Ihe QIRS because the 
sample is drawn on a national basis. A sample 
capable of producing regional data of compara
ble accuracv to those shown in the tables would 
require a much larger panel of banks. 

2. Survey of terms of bank lending 
Long-term commercial and industrial loans (other than construction and land development) made during February 
7 12, 1977 

AiiKHinl o l l o a n s ( thousands oi' dollars) . 
Number of loans 
Weighted-average malurilv (months ) . . . . 

Weiehled-averae,e interest rate (per CCIII). 
Slamlard error : 

Inlerquartile r anee -

I'ereentaee ol amount of loans: 
With tioaline. rate 
Made under eomtnitmenl 
Insured bv ledera l ( i o \ e r m e n l . 

All 
si/es 

974,912 
2.3,469 

41.7 

295, 105 
22,269 

41 .4 

10.00 

6 . 8 5 - 9 . 0 0 8 .50-10 .47 

50 .9 
4 7 . 4 

2 .2 

18.8 
24.1 

. I 

Size of loan 
(in thousands ol' dollars) 

100 499 

Al l banks 

163,735 
990 

38.1 

8.39 
n.a. 

7.34-9.00 

45 .3 
33.3 

. I 

68,869 
102 

38.1 

7.44 
n.a. 

6.40 7.99 

66.6 
65.9 

1,000 
anil over 

447,202 
108 

43.7 

7 .04 
n.a. 

6 .52 7 .59 

71.7 
65 .2 

4 .7 

Amount ol loans ( thousands oi dol lars) . 
Number of loans 
Weii'.hted-averae.e maturity (months ) . . . 

Weighted-average interest rale (per eent). 
Standard error ' 
Interquartile range-' 

Pereentage of amount of loans: 
With floating rate 
Made under eontniilment 
Insured by 1'ederal Government . 

502,565 
2,094 

42.4 

7.20 

74.6 
64.0 

4.2 

33.27 1 
I .754 
32.8 

8.82 
n.a. n.a. 

6 .52 7.75 7 .45 -9 .65 

59 .4 
51 .2 

.6 

48 large hanks 

46,390 
204 

48 .9 

n.a. 
6 . 5 5 - 8 . 4 1 

76.7 
5.3.1 

36,760 
57 

.39.7 

7.24 
n.a. 

6.40-7.72 

84 .0 
74 .1 

386,144 
79 

42 .8 

n.a. 
6 . 5 2 - 7 . 5 9 

74 .8 
65.4 

5 .4 

Amount of loans ( thousands of dollars). 
Number of loans 
Weighted-average maturity (n ionlhs) . . . 

Weighted-average ink-rest rate (per eent). 
Standard erroi I 
Interquartile range-' 

Pereentage of amounl ol' loans: 
With (Joanne, rate 
Made under eomnhtmenl 
Insured by federal ( iovernment . 

472,347 
21,375 

40 .9 

25.7 
29 .8 

. I 

261,834 
20,515 

42 .5 

9.25 10.15 
.16 .59 

.99 9.65 8.57 10.47 

1.1.6 
20.6 

.1 

Other banks 

7,345 
786 

33.9 

32 .9 
25 .5 

32,109 
46 

36.3 

8.68 7 .68 
.18 .49 

8.00 9 .00 6 . 4 0 - 8 . 0 3 

4 6 . 8 
56 .6 

61,059 
29 

49.7 

7.29 
.41 

6 . 5 0 - 7 . 9 9 

52.1 
63.6 

The notes are tlie same :ts those to Table I. 
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The tables contain summary statistics for all 

commercial banks, 48 large money center 

banks, and all other banks, l iach table shows 

the volume and terms of lending for various s i /e 

categories of loans at each class of bank. Nom

inal interest rales reported on loans are adjusted 

for the method of interest calculat ion, matur i tv . 

and the number of payments over the l ife of 

the loan in calculat ing the average interest rales 

in the tables, '['he interquarti le range is presented 

as a measure of the dispersion of lending rates. 

A long wi th the average interest rates appears 

the standard error of the estimated average, 

which provides a measure of the rel iabi l i ty of 

3. Survey o f terms o f bank lending 

Construction and land development loans (secured and unsecured by real estate) made during febmary 7- 12, 1977 

AM 
sizes 

I -24 25 4') 

Size of loan 
( i n t housands o l ' d o l l a r s ) 

50 99 

A l l hanks 

! 1,000 
100-499 ! 500 <)>)>) a n d ove r 

z \ n l o u n l o l ' l o a n s ( t housands o l do l l a r s ) 9 7 7 . 6 8 2 
N u m h e r o l ' l o a n s 17,917 
We igh ted -ave rage m a t u r i t y ( m o n t h s ) 10.6 

We igh ted -ave rage interest rate (per cent) ' 8 . 4 0 
S t a n d a r d er ror t n.a. 
I i i l e r i i n a r l i l c range? ! 8 . 0 0 8 . 7 7 

Percentage o f a m o u n t o f l oans : 
W i t h Moat ing rate 2 5 . 1 
Seemed l iy real es la le 89 . 8 
M a d e under c o m m i t m e n t 74 . 0 
M a d e t o r c o n s t r u c t i o n 100 .0 

1 4 I 'amilv .1.1.7 
M u l t i f a m i l y 4.1. I 
N o n r e s i d e n t i a l 2 1 . I 

I nsu red l i y 1 cdc ra l C iove rnn ien t 1.5 

A m o u n t o f loans ( t h o u s a n d s o l ' d o l l a r s ) I I ' l . w i l 
N u m b e r o l ' l o a n s I .668 
W e i g h t c d - a \ e r a g e m a t u r i t y ( m o n t h s ) 12.2 

We igh ted -ave rage interest rate (pet cent) 8 .01 
S tanda rd e r r o r ' n.a. 
I n t e r q u a r t i l e r a n g e - 7. 25 8. 81 

Percentage o f a m o u n t ot l o a n s : 
W i t h l l o a t i n g rate 0 0 . 2 
Secured by real estate 68 . 2 
M a d e unde r c o m m i t m e n t 74. 8 
M a d e f o r c o n s t r u c t i o n 100 .0 

I 4 I 'amilv .19.6 
M u l t i l ' a m i l y 5 . 2 
N o n r e s i d e n t i a l 55. 2 

Insu red by Federa l ( j o v e r n m e n t 2 . 5 

A m o u n t o f loans ( t h o u s a n d s o f do l l a r s ) 8 5 7 , 7 0 2 
N u m b e r o f loans 16.248 
W c i g h l c d - a v e i a g e m a t u r i t y ( m o n t h s ) 10.4 

We igh ted -ave rage in leres l ra le ( t ier cent) 8 . 4 6 
S t a n d a r d e r r o r ' . 2 4 
I n t e n i u a r i i l e r a n g e ' 8 . 0 0 - 8 . 7 7 

I 'ercent i tge o f a m o u n t o f l o a n s : 
W i t h f l oa t i ng rate 16 .0 
Seemed by real es la le ] 9 2 . 8 
M a d e under c o m m i t m e n t ! 7.1.0 
M a d e fo r c o n s t r u c t i o n ! 100 .0 

I 4 I 'amilv 12.9 
M i i l t i f a m i l y 4 8 . 4 
N o n r e s i d e n t i a l 1 S. 7 

Insu red hv f e d e r a l ( i o v e r n i n c n t 1.4 

107.586 7 2 , 5 7 5 87 .615 146 .517 
B . I . I l l 2 . 0 9 4 I..178 851 

10.8 6 . 2 5 .7 6 .9 

4 4 . 0 2 6 5 1 9 . 1 5 2 
60 402 

10 .6 12 .7 

8 

7 

8 

9..1.1 

57-9.50 

16.7 
64.7 
54.9 
100.0 
70.0 
2.0 

27.9 
.1 

8,410 
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7.5 

8.22 
n.a. 
9.25 
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84.2 
91.4 
100.0 
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12.1 
.14.9 
.1.4 

banks 

St). 7.19 

!4 

1 .276 
5.5 
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. 17 

10.00 
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97.2 
6.1.5 
100.0 
76.7 
.1. 1 

20.2 
2.6 

8.:18 

8.22 9.00 

41.2 
90.5 
49.0 
100.0 
59.7 
8.0 
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6.5 
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10.1 

8.11 
n.a. 

7.47 -9.0.1 

9 1.9 
79.2 
82. 1 
100.0 
44. 1 
6.5 

49.4 
5.6 

102,842 
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5.6 

8.41 
. 17 

8.24 9.00 

22.5 

95..1 
.14.9 
100.0 
66..1 
8.6 

25. 1 
6.9 

8.27 

8.24 8..1.1 

55 2 
92.2 
86. 1 
100.0 
50.0 
15.6 
14.4 
4.9 

12,962 
20 

8.4 

7.99 
n.a. 

7.75 8.28 

100.0 
7.1.6 
9.1.6 
100.0 
40.6 
14.2 
4.5. 1 

. ._ _ . 

.11,064 
40 

11.6 

8. .19 
1") 

8.25 S.:i1 

.16.5 
100.0 
81.0 
100.0 
51.9 
16.2 
29.9 
6.9 

8.08 

8.00 8.00 

20.9 
9.1. 1 
86.2 
100.0 
1.8 

75.8 
20. 4 

40.85.1 
18 

18.7 

7.5.1 
n.a. 

6.25 8.81 

89.4 
51.6 
60.8 
100. 0 
20.9 

.0 
79. 1 

_ 

-178.499 
.184 
12.1 

8. 1.1 
.75 

8.00-8.00 

15.0 
96.6 
88.4 
100.0 
2.4 

82.2 
15.4 
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4. Survey of terms of bank lending 

Loans to farmers made during I'ebmary 7 12, 1977 

All 
sizes 

Size of loan 
(in thousands of dollars) 

250 
10 24 25 40 50 <W 100 24«> , and i 

Amount of loans (thousands of dollars) 
Number of loans I 
Weighted-average maturity (months) 

Weighted-average interest rale (per cent) | 
Standard e i ror ' 
Interquartile range--
Hv purpose of loan : ' 

]eeder livestock 
Other livestock 
Other current operating expenses ; 
I arm machinery and equipment 
Other 

['creditage of amount loans: 
With floating rate. /:• 
Made under commitment 
My purpose of loan : 

feeder livestock 
Other livestock 
Other current operating expenses 
I arm machinery and equipment. 
Other 

804.024 
66.285 

10.8 

8.80 
n.a. 

27- 9.20 

8.49 
8.89 
8.78 
9.06 
8.80 

15.6 
.17..' 

1.1.9 
14.7 
.15.7 
11.7 
21 .5 

171,247 
49.541 

9.1 

9.00 

8.5.1 9.25 

8.82 
8.99 
8.91 
9. 14 
9.26 

4.9 
24.0 

10..1 
12.9 
45.0 
18.9 
12.7 

141,928 
9,80.5 
8.8 

8.97 
ii.a. 

8..(7-9.25 

8.6.1 
8.91 
8.89 
8.80 
9.65 

7. 1 
22.9 

14.1 
10.6 
.19. I 
19.1 
17.1 

All 

1.1 

Si. 0.1 

lank-, 

7,765 
t.,187 
12.8 

8.65 
n.a. 

-9. 1 1 

8.77 
8. .19 
8.71 
9. 15 
X.45 

4.0 
12.8 

11.8 
19.2 
24.5 
16.0 
28.5 

11 

8.25 

2,606 
1 ,674 
20.8 

8.61 
n.;i. 

-9.01 

8.51 
8.81 
8.51 
8.97 
8.56 

8.:i 
47.4 

10.9 
11.7 
.12.5 
1 1 .0 
29.0 

101,182 
715 
7.4 

8.24 

8.77 
n.il. 

9.20 

8.52 
8.98 
8.76 
8.84 
8.98 

1.1. 1 
45.2 

2.1.4 
8.2 

44.8 
2.1 

21 . 1 

14 

8.25 

2.097 
162 
8.0 

8.69 
n. a. 
9.50 

7.85 
9 22 

8.4.1 

56.0 
58.7 

15.9 
22.0 
27.9 

2.1.9 

48 large hanks 

Amount of loans t thousands of dollars'!. 
Number of loans 
Weighted-average maturity (months). . 

nteivti rate (per com). Weiglued-avera 
Standard error' 
Inlcrquai tile range-
My purpose o\' loan : 

feeder liwrstock 
Other livestock 
Other current operating expenses. 
I arm machinery and equipment. . 
Other 

Percentage of amount of loans: 
With floating rale 
Made under commitment 
My purpose of loan : 

I cecler livestock 
Other livestock 
Other current operating expenses. 
I-'arm machinery and equipment . . 
Other 

Amount of loans (thousands of dollars). 
Number of loans 
Weighted-average matmiiy (months). . . . 

Weighted-average interest rale (percent). 
Standard error' 
Interquartile range-1 

Mv purpose of loan: 
Jeeder livestock 
Other livestock 
Other current operating expenses . . . 
I arm machinery and equipment. . . . 
Other 

Percentage ol amount of loans: 
With floating rate 
Made under commitment 
My purpose of loan: 

leeder livestock 
Other livestock 
Other current operating, expenses. 
[a rm machinery and equipment. . 
Other 

98,226 
1.472 
V 4 

8..17 
n.a. 

7.85-8.84 

7.78 
6.94 
8.61 
8.77 
8.48 

81.5 
70.4 

11.9 
6.2 

49.8 
1 .5 

.10.4 

710,798 
64. 81 :i 

11.6 

8.86 
.06 

8..11-9.20 

8.57 
8.99 
8.82 
9.06 
8.87 

6.5 
.12.8 

14.2 
15.9 
3.1.8 
15.4 
20.2 

.1,16.1 
815 
7.8 

8.70 
n.a. 

8.11 9. 11 

8, 10 
7.78 
8.76 
9..11 
8.85 

.15 .2 
57.4 

5.8 
7.0 

61 .4 
5.1 
20.4 

168,084 
48,726 

9.2 

9.01 
.06 

8.5.1 9.25 

8.8.1 
9.00 
8.92 
9. 14 
9.27 

4..1 
2.1.4 

10.4 
1.1.1 
44.7 
19.1 
12.6 

4,144 
280 
7.6 

8.4.1 
n.a. 

7.98- 9.00 

7.96 
7.85 
8.52 
9.06 
8.48 

52.1 
61 .7 

8.2 
8.1 
54.7 
4.1 
24.7 

1.19,784 
9,525 
8.8 

8.99 
.12 

8 . 4H-9. .11 

8.64 
8.96 
8.91 
8.80 
9.70 

5.7 
21.8 

14.2 
10.6 
.18.7 
19.6 
16.9 

7 

Ol 

8 

4,65.1 
1.19 
8..1 

8..1.1 
n.a. 

80 8.81 

8.24 
8. 17 
8.27 
(i) 

8.51 

62.8 
57.6 

8.8 
10.4 
64.4 

('•) 

I2.:i 

ici banks 

Kl.l. 112 
4.248 
12.9 

8.66 
.12 

0.5-9.1 1 

8.79 
8. .19 
8.75 
9.15 
S.45 

1 .9 
•M.9 

II .9 
19.5 
2.1.2 
16.4 
29.0 

7,802 
114 
8. 1 

8.02 
n.a. 

7.00 8.81 

6.52 
8.16 
8..1.1 
8.28 

69. 1 
75.6 

(!) 
16.8 
54..1 
8.6 
18.6 

104,804 
1 ,560 
21 .8 

8.68 
.16 

8.25-9.01 

X.52 

8.5.1 
9.01 

8.57 

.1.8 
45..1 

11 .6 
1 

.10.9 
1 1 .2 
29.8 

11,471 
78 

7.4 

7.98 
n.a. 

7.11 8.56 

7.5.1 
7.54 
8. .19 

(*> 
7.62 

67.8 
78.5 

14.2 
7.0 

42.4 
it) 

.12.6 

89,911 
6.17 
7.4 

8.87 
.08 

8.56 9.20 

8.59 
9.14 
8.81 
8.82 
9.27 

6.1 
41.0 

24.6 
8..1 

45. 1 
t } 

l'l!7 

66,994 
45 
4..1 

8.46 
n.a. 

7.85 8.84 

('•) 

6.58 
8.70 
(1) 

8.6.1 

90.6 
70.4 

(1) 
4.4 

48.6 

en 
.1.1.5 

75, 10.1 
1 17 

1 .1 . .1 

8.89 
.16 

8.42 9.50 

7.89 

T 
8.86 

t 
8.0.1 

.15.1 

48.4 

18. 1 

9.5 

15.2 

| I ewer than three sample banks. Other notes ate the same as those in lahle I. 
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the estimate." Although measures of the relia
bility of other figures in the tables are not 
shown, it must be emphasized that all Ihe data 
in the tables are estimates.7 

The results of the quarterly survey for all 
commercial banks will appear regularly in the 
Financial and Business Statistics section of Ihe 
Federal Reserve B u i i i : i IN, replacing Table 
1.35 "Interest Rales Charged by Banks on 
Business Loans . " The results of the quarterly 
survey and the monthly supplement will also 
be published as the Board's ( i . 14 (formerly H.2) 
statistical release." 

Much of the information in the tables has nol 
been previously available or was available only 
in occasional special surveys. Consequently. 

"Additional programming is hciiiji performed lo 
compute standard errors for interest rales on loans 
made at the 4H large banks; meanwhile, standard errors 
will be published for loans at other banks. 

'Standard errors for all the estimates will be avail
able later and may be obtained from the Hanking Section 
of the Division of Research and Statistics. 

"Copies mas be obtained from Publications Services, 
Division of Administrative Services, Hoard of (lover 
nors of ihe Federal Reserve System, Washington, D.C. 
20ro I. 

APPENDIX 

The population to he sampled by Ihe Survev of 
Terms of Bank Lending was defined to be all in
stiled commercial banks in the United Stales. The 
banks were ranked by ihe volume of commercial 
and industrial loans in their port folios as of June 
30, 1974, and divided into six strata. The largest 
48 banks were assigned to Ihe top stratum with 
certainty, thai is. all were included in the sample. 
Such banks accounted for about 50 per cent of 
all commercial and industrial loans of commercial 
banks. The remaining mote than 14,000 banks in 
Ihe United States were divided into live strata. 

Non:. The STUI. sample was designed by Irving 
C'icclankcn. Senior Statistician in Ihe Division of Re
search and Statistics until his recent retirement. 

interpretation of some parts of the survey (incl
ines may become useful only as an historical 
data base develops. But some of the new infor
mation made available through the STBL pro
vides insights into bank lending practices that 
are of immediate interest. For example, the 
survey confirmed the view thai a high proportion 
of lending by banks, particularly large banks, 
is being made at floating rates. Fully two-thirds 
of the dollar amount of short-lerm business 
loans made by large commercial banks carried 
floating rates in the February survey, and nearly 
one-third of such loans made by other banks 
had floating rate agreements. 

In addition, the survey pointed out the wide 
extent to which bank borrowers are relying on 
prior commitments for loans. Commitments 
were associated with almost half of ihe business 
loans and about Ihree-fourths of the construction 
loans reported on the survey. The widespread 
practice of arranging prior commitments was 
found at both the large banks and the other 
banks. The proportion of lending under prior 
commitments will likely rise and fall over 
ihe business cycle in response to changes in 
general credit conditions, and ihe survey will 
provide a guide lo Ihese developments. 

The method of stratilicalion (the cumulative 
square root procedure) was to approximately 
equalize the products of the number of banks in 
the strata and the standard deviations of commer
cial and industrial loans about the mean of the 
strata. The number of banks in a stratum is in
versely related to the size of the banks: the strata 
for larger banks contain relatively few banks, 
while the strata for smaller institutions contain 
many banks. 

The two strata containing the banks with the 
smallest business loan portfolios were combined 
and re-ranked by agricultural loans and re-divided 
into two strata. These (wo lowest strata account 
for a substantial portion of commercial bank agri
cultural lending (more than 70 per cent of all 
loans lo farmers), and the reliability of farm loan 

SAMIM.INC; PROCEDURES or IHE SURVEY OF TERMS OF BANK LENDING 
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information was thus improved. There would be 
little deterioration in the reliability of business 
loan information from this procedure, since Ihe 
larger banks represented in the top four strata of 
the sample account for about 85 per cent of busi
ness lending. 

IJefore selecting the reporting panel from Ihe 
banking system so siratilied. each stratum was di
vided into 10 /ones containing equal numbers of 
banks. Six banks were then selected from each 
of the 50 /ones (10 /ones in each of the 5 strata) 
into which banks other than the 48 large banks 
were divided. Not all banks were able to partici
pate in I he voluntary survey, and the final sample 
design called for a panel of about 340 banks. As 
banks merge or otherwise are dropped from the 
panel, replacements will be selected to keep the 
sample representative of the population. 

liy dividing the strata into /ones Irom which 
si\ banks were chosen, it became possible lo 
identify six subsamples. each representative of the 
entire population of banks. The six banks chosen 
randomly within a /one were identified numeri
cally as one to six in order of selection. The first 
bank selected Irom each /one in a stratum was 
assigned to subsample one of the stratum, the sec
ond was assigned to subsample two. and so forth. 
Consequently, in addition to the sample of 60 
banks from each stratum, six subsamples of the 
10 randomly selected banks were identified. Over 
Ihe five sampled strata, the 300 respondent banks 
constitute six subsamples of 50 each. Including 
the certainty stratum of 48 banks, each complete 
subsample of the banking system is made up of 
about 98 banks. 

liach of the si\ subsamples is a cross-section 

of the population and is a replicate of the other 
five subsamples. By ratio-estimate procedures re
lating call report totals for a particular loan cate
gory at sample banks lo call report totals at all 
banks, the reports of the 340 banks in the sample 
are blown up lo population estimates. Likewise, 
the six subsamples are each separately blown up 
lo the population. Thus, seven estimates of the 
characteristics of Ihe population are calculated, 
one over-all estimate from the large sample and 
six from subsamples of the whole. According to 
the central limit theorem, samples of the same 
si/e tend to distribute themselves about the mean 
of the population in a normal distribution. Rely
ing upon this characteristic of the replicated esti
mates of the population, estimates of the variance 
of the elements can be readily calculated, and the 
standard errors for interest rales will be published 
regularly. 

The first survey collected information on 23,-
201 business and construction loans and 2,740 
loans to farmers. These loans were estimated to 
represent about 150,000 business loans, 18,000 
construction loans, and 66,000 farm loans made 
by the banking system during Ihe survey period. 
The relative coverage of business lending is 
higher than in agricultural lending because the 
sampling method concentrated more heavily on 
banks with higher business loan volume. How
ever, the standard error of the estimates of interest 
rates on agricultural loans at smaller banks, other 
than ihe 48 large banks in the firsi stratum, are 
comparable to those on short-term business loans. 
The underlying variability of lending rales to 
farmers appears to be less than the variability of 
commercial loan rates. i I 
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INSTRUCTIONS 
FOR FR 2028A 

Th:s 'cpor: cove's loans L.assif.sc in Schedule A ô  the Hepcr: 
o* Conditio'! 'Ca ! r :epc--i Linger !*em fj, "C-jmrne'C'.-i' and !n-
nus:f.a! lean*.", ijric I• --in la, "Cnnsvuc'ion arid Land Develop 
men: Loans", secured primarily oy teai estate. Report ;oa~s to 
farmers on TR 202BB 

INCLUDE New Joans which are defined as advances of fnnn-: 
to borrowers durinr, the report period, ta<ec!ow.-,s 
under revolving credit agreements, notes w i t t en 
under credit imes. and renewals-

You; bank's per • oar. participation 

Cornmerc:cl and mdustr.ai loans made at a:i offices 
of your hank in the States of the United States and 
the D's'.' =c. o* Culu:"b'a to ar'y bur rowe r do-ricled 
m the States of the United States, the D'Stnct of 
Columbia, or U.S. territories and possessions, in 
eluding U.S. branches or subs.diar.es us' foreign busi 
nesses {C&! loans include construction and land 
dt've'opTient "oans no: secured primai.iy by rea' 
estate to bu^de's and developers m the States o* 
the United States, ihe District of Columbia, and al: 

U.S. territories and possessions.) 

Construction arid land development loons secured 
primarily by real estate msec to any borrower dom
iciled in the States of the United States, the Dis
trict of Columb.a, or U.S. territories and DGssesstons. 

EXCLUDE Purchased :oans and open market paLier such as 
commercial paper and acceptances -

Accounts 'ece;vauie 'oans. 

Loans n-ade by an ''"temctionai division or an inter 
national operat>ons subsidiary of your bank. 

Loans made to bus-ness fi-ms domiciled outside of 
the United States, the DiSir.-ct o' Columbia, and all 
U S. tcrrito'ies and possessions (;o-eir;n ioani.1. 

I oans of less than Si ,000. 

INFORMATION TO BE REPORTED 
ON EACH LOAN 

COLUMN NUMBER 

1. Date made. Enter the calendar d£te the loan or renewal was 
made. For a loan mace on November 3, enter 1103. 

2. Face amount of lean. Ente1 the fee;- amount c- tea-- • " " - ' l -
' j ' i . if i'".e note represents the f r« : :5dvo"ce of a lean dc-et 
rr.ant o r an ace ticn :o an e>- sfng !C;JI, ente' the jmoi ' " i : 
advanced on the aate shown in co:umn 1. 

3. Stated rate of interest. Enter the stated initial rate of inte'est 
^hnwn m the note or agreement in per cent to three deo-mai 
places. Report an 8-1 '4 per cent rate AS 8.2bQ. 

4. Method of calculation. Check the appropriate space. 

"Discount" applies when the proceeds credited -o the bor
rower are the face amount less the interest based on the face 
amount to be paid at maturity. 

"Add-on" applies when the ocrrowe' repays the face amour1! 
plus interest calculated on the face amount for the full period 
until maturity. 

"Remaining balance" applies when the interest for any pei'-ori 
,s (.-'••a'-ged on the outstanding balance c f the 'oan du-inc that 
period. 

5. Rate over life of loan. Check the appr-onna'i- space 

"Floating" appl cs wnen the rate s tied to some other "a:-? 
Is.-ich as the p-ime rate or a market interest ra:s) and net-he: 
the bark nor the bc 'ower knows tr.e exact rs:e of .rterest to 
be cha-gec ov&r the ::''e o*. me 'oan 

"Predetermined" applies when both ".he bank and the bor
rower know the exact rate o' interest to be charged over the 
i re o^ the loan, Do_npt check "predetermined" if at any t:rne 
dur:nc the life of the "oan the rate is floating. 

6-7. Maturity status. If the loan has a sprjc;t:c maturity, enter 
the month and year in column 6. Include due dates for notes 
with specific maturities written under revolving credit ngree 
rTients. !f the loan is an instalment ioan, enter :he date of the 
'as: payment. If the loan ;s a demand .oar, and ha;, no stated 
roatijrrTy, Pi-,!?*! " 0 " and sk;p COfjrr.r: 1 

1 nr»d hes, enter in cchj -.v. , t or ;:io:>e loans -with 
number of paymenti on the principal scheduled ov=" the liffi 
of the 'can. if the 5oan is a single payment note, en'er "A". 
If the payments are not explicitly scheduled, enter " 0 " . 

J-9. Commitment status. For purposes of this supvey, a commit
ment is defined as an official promise to lend a specified 
amount that is expressly conveyed, orally or in writing, to the 
customer. Such commitments should include revolving credits 
and approved ';nes of credit. Authonzarons (internal guid
ance lines) where the customer is not informed of the 
amount are not to be considered as commitments. 

1 •.•;" '$ :••->;...-:? i,n,:er n ccm.-T 

„yc". 'S .-ot rrv-i.'e -jnrie' a ;T;: 
;.patiOn u" igi'~Jted by ancrhi 

t"-'-, io '.jp-i.-.e^, -r;&ct 
• y - .p - ' ' ^ - li'.co'.or-inS 
-men* c:i if Tf.e loan s 
nrie- and yOLr t:ank s 

unaware cf the ccminiiment states of the loan, check 
I- cpiu,mn.8 and skip column 9. 

' no 

Commitment fees are Dayments for access to credit undei 
commitments and should exclude interest payments on indi 
vidua.' loans under commitments. Fees may be based on the 
amount of the total commitment, the unused portion of the 
commitment, or both and msy be charged once cr period
ically. If any fees have been levied on commitments asso
ciated with the loan, check "yes" in column 9, if not check 

"n o l 
i o . Federal insurance status. Check whether the loan is fu-'ly or 

partial'y msu-ed or guaranteed either by the Small Business 
Administration or by any other agency or department of the 
U.S. Government, including wholly-owned government cor-
pnrat.ons. If the loa" >s not insured by an agency or 
department of the U S Government, chpek "nnt •.r.surpci by 
U.S. agencies or departments." 

11. Loan secured. Check whether the loan is secured by collateral 
cf any kind. 

12-13. Construction and land development loans. T hese columns 
apply only to those loans marie for the purposes of financing 
construction of new sfuctures, demolition of existing struc
tures to make way for new structures, or for land improve
ment prior to construction. In column 1 2. check the appro
priate space to indicate the intended principal use of the 
property involved. If the ultimate structure type is unknown, 
check "norwesidemidl". Nute that all luans classified as con
struction loans, regardless o'" collateral, are limited to loans 
with original maturities of 5 years or less. All such loans of 
longer maturity are assumed to be permanent financings and 
are not 'eoorted as construction loans. 

If the loan >s primarily secured by re.il estate, check "yes" in 
coiumn 13. Such loans woulc be classified on the Report of 
Condition .n Schedule A as Item la . 

Check "no " m _co|umn_ 13 if the construction loan is not 
primarily secured by real estate. Construction loans not sec
ured by real estate would be classified in the Report of Con
dition in Schedule A, as parr of Item '6. 
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INSTRUCTIONS 
FOR FR 2028B 

This report covers '03ns classified in Schedule A oi iht Repor: 4. Method of calculation. Check the appropriate soace. Ccmn i tmo i : *'ees are payments for access to credit under 

of Condition {Call Report) as Item 4, "Loans to Farmers." commitments and should exclude interest payments on :ndi-
Heport husmess .oans en FR 2028A. "Discount" applies when the proceeds credited to the bo-- v-;iusl loans under commitments. Fees -nay be based on the 

rower are the face amount less the uteres: based on the face r.rrcunt of the total commitment, the unused por fon of :he 
amount to be paid at maturity. 

"Add-on" applies when the boi'ower 'epays the (ace s m o u n 
plus ir-.terest calculated on the face amount for the **ull period 

commitment, or bcth and may be charged once or period
ically. 'f <iny fees have been levied on commitments associated 
with the loan, check "yes" in column 9, if net, check " n o " . 

amount to be paid at maturity. 

"Add-on" applies when the boi'ower -epays the (ace s m o u n 
plus ir-.terest calculated on the face amount for the **ull period 
until maturity. 

INCLUDE. New loans, which are defined as advances of funds 
to borrowers during the reporting penod, taKe-
downs under revolving credit agreements, notes 
written under credit lines, and renewals. 

Your bank's portion of loan participations. 

Loans m3de to farmers at all o^-ices of your bank 
in the States of the United States and the District 
of Columbia to any farm borrower domiciled in the 
States of the United States, the District of Colum
bia, or U.S. territories and possessions, including 
U,S. branches or subsidiaries of foreign businesses. 

EXCLUDE: Purchased loans and open marKei paper such as 
commercial paper and acceptances. 

Accounts receivable 'oans. 

Loans made by an international division or an inter
national operations subsidiary of your bank. 

Loans made to farmers domiciled outside of the 
United States, the District of Columbia, and al! U.S. 
territories and possessions (foreign loans). 

Loans of less than $1,000. 

INFORMATION TO BE REPORTED 
ON EACH LOAN 

COLUMN NUMBER 

1- Date made. Enter the calendar date me loan or renewal was 
made. For a loan made on November 3, enter 1103. 

2. Face amount of loan. Enter the 'ace amount of the loan in 
dollars. If the note represents the first advance of a loan agree
ment or an addition to an existing loan, enter only the 
amount advanced on the date shown. 

3. Stated rate of interest. Enter the stated initial rate of .merest 
shown :n the r^ote or agreement in per cent to three decimal 
places. Report 8-1 -'4 per rent rate as 8.750. 

"Remaining balance" applies when the interest for any 
period is charged on the outstanding balance of the loan 
during that period. 

5. Rate over life of loan. Check the appropriate space. 

"Floating" applies when the rate is tied to some other ra\e 
(such as the prime rate or a market interest rate) and neither 
the bank nor the borrower knows the exact rate of interest to 
be charged over the life of the loan. 

"Predetermined" applies when both the bank and the bor
rower know the exact rare c* interest to be charged over the 
life of tne loan. Do not check "predetermined" if =i: any time 
during the li fe of the loan the rate is floating. 

6-7. Maturity status. If the 'oan has a spec;fic maturi ty, enter the 
month and the year in column 6. Include due dates for notes 
with specific maturities written under revolving credit agree
ments. If the loan ;s an instalment loan, enter the date of the 
last payment. If the loan is a demand loan and has no stated 
maturity, enter " 0 " and skipcojurnn 7. 
For those loans with stated maturities, enter in column 7 the 
number of payments on the principal scheduled over the life 
of the loan. If the loan is 2 single payment note, enter " 1 " . If 
the payments are not explicitly scheduled, enter 'JCT'. 

8 9.Commitment status. For purposes of this survey, a commit
ment is defined as an official promise to lend a specified 
amount that is expressly conveyed, orally or in writ ing, to the 
customer. Such commitments should include revolving credits 
and approved lines of credit. Authorizations (internal guidance 
lines) where the customer is not informed of the amount are 
not to be considered as commitments. 

10. Federal insurance status. Check whether the loan is fully o ' 
p3r*:s!iy msLrecl or guaranteed by the Farmers Home Adminis
tration or any othef agency or department of the U.S. Gov
ernment including wholly-owned government corporations. 
If the loan :s not insured by an agency or department of the 
U.S. Government, cneck " N c | insured by U.S. agencies or 
departments.'' 

11. Loan secured. Check whether the loan ;s secured by collateral 
of any kind. 

12.Participation status. If the loan is participated, check whethe' 
•t was originated by your bank or by other lenders. If the loan 
does not represent a participation with other lenders, check 
"Not participated.'' 

13.Purpose of loan, indicate which one of the following classifi
cations best describes the borrower's primary use of the loan 
funds-

Feeder livestock. A loan used primarily to purchase feeder 
cattie, feeder pigs, or feeder lambs to be fattened for 
slaughter. 

Other livestock: A loan used primarily to purchase poultry 
and livestock other than feeder livestock. 

Other current operating expenses: A loan used primarily to 
finance such items as current crop production expenses and 
the care and feeding of livestock {including poultry). 

Farm machinery and equipment: A loan used primarily to 
finance pu'ehascs of tractors, trucks, machinery, and other 
farm equipment, such as irrigation equipment and equipment 
for structural facilities (e.g., automated feeding equipment). 

If the loan is made under 3 commitment so de-fined, check 
"yes" in column 8 and the appropriate response m column 9. 
If the loan is not made under a commitment or if the loan 
rs a participation originated by another lender and your bank 
is unaware of the commitment status of the loan, check " n o " 
m column 8 and skip column 9. 

Al l other loans: A loan used for purposes not listed above as 
well as loans for which the pr imary purpose is unknown. 
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INSTRUCTIONS 
FOR FR 2028C 

l l i - ^ tepon coveis 'nans dassified m Schenii.e A of the Report of 
Conoinon (Call R'M'O' t1 under I rem L>, "Commercial and 
Indust'-ai Loans " 

h \CLU[ )L New loans which are defined as advances of funds 
to t)of 'owi : :s dur ng the report penod, takedowns 
imde- revolving creel-1 agreements, notes wri t ten 
iK'rier credit lines, a -̂d renewals. 

h.'iik's nnniO' i of lc i p i l l t iCip. 'HlOrs . 

Commeica : and mdustna loans made at aM offices 
of your ban* n the States of the United States and 
[he Ois t ic t o f Columbia to any borrower dorm-
•...ied ,n :ne States of the United States, the District 
of Columbia, or U S lennonos and possessions, 
I'lclud-nq U.S branches or subsidiaries o* foreign 
businesses (C&l loans inchide construction and 
lane development loans not secured primari ly by 
tea1 estate to builders and developers in the States 
of the U"i ted Stares. ;ne District of Columbia, and 
all U.S r r i r , tor ips and possessions.) 

r x C i . U D E Ai l loans secured p-unarMy by rea' estate, mc'iid-ny 
an consti uction find land clove I op m en t loans se
cured pr.manly by rea' estate that are reported on 
the quarter y survey . 

I1 u'chased :oans and open marker paper such as 
comrncrchi paper and acceptances. 

Accounts receivable loans. 

Loans :Tiaoe by an international division or an 
inte-nat.onal operations subsidiary of your bonK. 

Loans made to business f.rms domiciled outside of 
the United States, the Disrnct of Co'umbia, and all 
U S. territories and possessions (foreign loans!. 

Loans u' less than $1,000 . 

INFORMATION TO BE REPORTED 
ON EACH LOAN 

COLUMN NUMBER 

1. Date made. Ltue.r the calendar date the loan or renewal was 
made. For a loan made on November 3, enter 1 103. 

7. Face amount of loan. L'ntor the face amount of loan m 
dollars. If the note represents the first advance of a loan 
agreement or an addit ion to an existing loan, enter the 
amount advanced on the date shown m column 1. 

3. Stated rate of interest. Fntei the stilted initial rate of interest 
shown m the note or agreement in per cent to three decimal 
places. Report an 8-1/4 per cent rate as 8.250. 

4. Method of Calculation. Check the appropriate space. 

"D iscount " applies when the proceeds credited to the 
borrower are the \<.\c.e amount less the interest based on the 
face amount to be paid at maturi ty 

" A d d - o n " apphes when the borrower repays the face amount 
plus interest calculated on the face amount for the ful l period 
unti l matur i ty . 

"Remaining balance" applies when the interest for any 
period is charged on the outstanding balance of the loan 
during that period. 

^-6. Maturity status. If the loan has a specific matur i ty , enter 
'he month and year in column b Include due dates for notes 
with specific maturities wr i t ten under revolving credit agree
ments. If the loan is an instalment loan, enter the date of the 
last payment. If the loan is a demand loan and has no stateci 
matur i ty , enter " 0 " and skip_coJ_urrm_6 

For those loans wi th stated maturit ies, enter in column 6 the 
numbei of payments on the principal scheduled over the life 
of the loan. If the loan is a single payment note, enter " 1 _ " . If 
the payments are not explicit ly scheduled, enter " ( ) " . 
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The Need for Order in International Finance 

J plan to comment tonight on the need for order 
in international finance. My choice of topic does 
not require lengthy justification. For more than 
a decade now, we have been besieged by prob
lem after problem in the working of interna
tional financial mechanisms. Strain and turbu
lence have, in fact, been so constant a feature 
of the international financial scene in recent 
years that I suspect they are coming to be widely 
regarded as the normal state of affairs. 

I do not share any such mood of resignation. 
In the first place, governments around the world 
now have a better understanding of the troubles 
caused by inflation-—both in their own econo
mies and in international dealings—than they 
had only a few years ago. As a result, not a 
few countries have been adjusting their eco
nomic policies with a view to curbing inflation. 
In the second place, financial institutions—par
ticularly commercial banks—are now giving 
closer attention to the volume and character of 
their foreign lending. And in the third place, 
the International Monetary Fund (IMF) has been 
gaining in prestige and is already exercising a 
more constructive influence than seemed likely 
a year or two ago. These are promising trends, 
and if we build on them we can in time reattain 
the. financial stability that is so vital to orderly 
expansion of the international economy. 

Certainly, we all know of the great difficulties 
that plagued financial relationships among 
countries during the 1930's. Those difficulties 
generated pessimism about the capacity of na
tions ever again to achieve orderly arrangements 
for the conduct of international finances. And 
that pessimism was deepened by the frightful 

NOTE.---Address by Arthur F. Rums, Chairman, 
Board of Governors of the Federal Reserve System, at 
the annual dinner of the Columbia University Graduate 
School of Business, New York, New York, April 12, 
1977. 

disruption of the world economy during the war. 
Yet, it was the genius of that age to devise the 
structure of Bretton Woods and to strengthen 
that extraordinary structure with our own Mar
shall Plan. Within a framework of established 
financial rules, a great liberalization of the world 
economy occurred and world trade and output 
flourished. Although we tend to forget it now, 
the postwar period was a time of quite impres
sive stability in world finance until the early 
1960\s. 

That experience should serve to remind us 
that difficulties do yield to determined effort. 
Our present problems in the sphere of interna
tional finance, while different from those of a 
generation ago, surely are no greater. They too 
can be dealt with effectively if once again we 
perceive the wisdom of some subordination of 
parochial interests and if nations marshal the 
will to live by new rules of responsible behav
ior. 

Quite obviously, the overriding problem con
fronting us in world financial matters today is 
the massive and stubborn imbalance that pre
vails in payments relations among nations—a 
condition arising importantly, although by no 
means exclusively, from the action of the Orga
nization of Petroleum Exporting Countries 
(OPEC) in raising the price of oil so abruptly 
and so steeply. 

This year alone OPEC's revenues from inter
national oil sales are likely to total something 
on the order of $130 billion. What is most 
significant about that figure is that it represents 
an enormous explosion of revenues in such a 
short time. In 1972, before OPEC's aggressive 
pricing policy began, receipts of the OPEC 
group from international oil sales totaled less 
than 514 billion, with most of the rise since 
then representing higher prices rather than en
larged volume. For the great majority of 



Need for Order in International Finance 457 

OPEC's customers- both allluent and needy 
alike—it has been the rapidity ol the massive 
change that has been so troublesome. To be 
sure, OPEC members have dispensed some aid 
tt) less-developed countries, but so lar the grants 
have been very selective and quite small relative 
to the si/.e of the international problems that 
OPF.C has created. 

The imposition of the enormous tax that the 
OPEC group has in effect levied on the world 
economy has been met, as you know, partly 
by transferring goods and services to OPEC 
members and partly by deferring such transfers 
through borrowing arrangements. OPEC's ab
sorption of goods and services for both con
sumption and development purposes has been 
expanding, with the consequence that OPEC's 
collective current-account surplus has shrunk 
considerably from its peak level of more than 
$65 billion'in 1974. Only 5 of the 1.1 OPEC 
nations in fact are currently running si/able 
payments surpluses. Contrary, however, to ear
lier widespread hopes that the aggregate OPEC 
surplus would continue to decline- perhaps 
Hearing elimination by the end of this decade—it 
seems at present to be eroding slowly, if at all. 
This year it could easily run above $40 billion, 
marking the fourth consecutive year that 
OPEC's trading partners as a group will have 
to seek substantial loans or grants to help meet 
their oil bills. 

Continuation of a surplus for the OPEC group 
at such a high level reflects several influences: 
first, Ihe further increase thai occurred this Jan
uary in OPEC oil prices: second, growing de
mand for oil as recovery of Ihe world economy 
has proceeded; third, insufficient energy con
servation by many non-OPEC countries, in
cluding most notably the United Stales: and 
fourth, a slowing of import absorption by the 
OPEC group in some instances because bot
tleneck problems of one kind or another are 
being encountered, in other instances because 
development plans have come to be viewed as 
excessively ambitious. The apparent stickiness 
of the OPEC payments surplus at a high level, 
buttressed by what is now a significant stream 
of income from investments, implies large-scale 
financing requirements for OPEC customers for 

a considerable period ahead. The prospect of 
such persistent financing needs, year after year, 
is especially worrisome. 

Great as must be our attention to these 
OPEC-related problems, we dare not lose sight 
of Ihe fact that our international payments 
mechanism is now under stress for reasons that 
go beyond the extraordinarily high price of oil. 
The payments deficits of various nations, both 
industrial and less developed, can be traced to 
extensive social-welfare and development pro
grams undertaken in the early 197()'s and fi
nanced by heavy governmental borrowing, often 
directly from central banks. Even when the 
internal stresses resulting from inflation were 
aggravated by the oil burden and by weaker 
exports, there was little or no adjustment of 
economic policies in numerous instances, thus 
causing external positions to deteriorate sharply. 
There were conspicuous exceptions, of course, 
particularly on Ihe part of countries that histori
cally have the greatest sensitivity either to in
flation or to payments imbalance, or both. A 
wide diversity of payments imbalances thus 
developed around the globe, accentuated for a 
time by differences in the severity with which 
recession affected national economies and, more 
recently, by differing inflation and recovery 
trends. 

The current pattern of international payments 
imbalances, in short, is something far more 
complex than an OPEC phenomenon alone. 
Essentially, what prevails is a problem within 
a problem. The non-OPEC group of countries 
collectively not only has a massive structural 
deficit vis-a-vis OPEC. In addition, serious 
payments imbalances exist within the non-
OPEC sector itself, with a few nations ex
periencing sizable surpluses on their current 
account while many others suffer deficits that 
rellect many factors besides the way in which 
the burden of costly oil imports happens to be 
distributed around the globe. 

A great (.leal of effort has been devoted by 
scholars to the task of trying to estimate how 
long the present severe imbalance of interna
tional payments accounts could persist in (he 
absence of deliberate new policy actions. The 
results of these exercises generally are not reus-
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suring. They point to the distinct possibility that 
huge borrowing needs—that is. needs that are 
uncomfortably large in relation to the debt-serv
icing capabilities of many countries - could 
persist at least through the remainder of this 
decade. 

The potential trouble in this set of circum
stances should be obvious. If OPEC surpluses 
on current account should continue on anything 
like rhe present scale, they would inevitably be 
matched by deficits of identical magnitude on 
the part of other nations. And if some countries 
outside OPHC should also have sizable and 
persistent surpluses, as now appears to be the 
case, the aggregate delicit of the remaining 
countries will be still larger. Under such cir
cumstances, many countries will be forced to 
borrow heavily, and lending institutions may 
well be tempted to extend credit more gen
erously than is prudent. A major risk in all this 
is that it would render the international credit 
structure especially vulnerable in the event that 
the world economy were again to experience 
recession on the scale of the one from which 
we are now emerging. 

To minimize the risks that face us. there is 
a clear need for a strong effort involving all 
major parties at interest. In order to achieve 
relatively smooth expansion of the world econ
omy. five conditions are essential: First, the 
aggregate of payments imbalances around the 
world needs to be reduced far more rapidly than 
currently observable trends imply; second, the 
divergences that now exist among countries with 
regard to their balance of payments status need 
to be narrowed; third, protectionism must be 
scrupulously avoided by governments; fourth. 
private financial institutions need to adhere to 
high standards of creditworthiness in providing 
whatever volume of international financing 
occurs during the next few years; and fifth, 
official credit facilities need to be significantly 
enlarged. 

The realization of these conditions requires 
diligent pursuit of stabilization policies by 
countries that have been borrowing heavily in 
international markets. The obstacles to speedy 
adjustment on the part of these countries are 
well known. Resistance stems chiefly from the 
political difficulty of gaining broad acceptance 

of the painful things that must be done to 
restrain inflation and to achieve energy conser
vation. Countries thus find it more attractive to 
borrow than to adjust their monetary and fiscal 
policies; and if they can do this without having 
lenders write restrictive covenants into loan 
agreements, so much the better. That is why 
countries typically prefer to tap foreign credit 
markets to the maximum extent possible rather 
than to borrow from the IMF. which, in aiding 
countries that experience significant payments 
disequilibrium, makes credit available only after 
the borrower has agreed to follow internal poli
cies judged appropriate by the Fund. Commer
cial banks, as a practical matter, have neither 
the inclination nor the leverage to impose re
strictive covenants on sovereign governments. 

In these circumstances, admonition alone is 
likely to accomplish little in prodding countries 
with large payments deficits to take affirmative 
action. There are, however, limits dictated by 
financial prudence beyond which private lenders 
will be unwilling to go. More than one country 
has recently found that its ability to borrow in 
the private market has diminished. The fact is 
that commercial banks generally, and particu
larly those which have already made extensive 
loans abroad, are now evaluating country risks 
more closely and more methodically. Credit 
standards thus appear to be firming; and as 
information about borrowing countries im
proves, we can reasonably expect the market 
to perform its function of credit allocation more 
effectively. 

As some of you may know, the Federal 
Reserve is currently engaged in a joint project 
with other central banks to obtain a much more 
complete size and maturity profile of bank credit 
extended to foreign borrowers, country by 
country. That information, which is being gath
ered under the auspices of the Bank for Interna
tional Settlements. (BIS) will be shared with 
private lenders, but even so it will fill only a 
fraction of the existing informational gap. 

What we need is a more forthcoming attitude 
on the part of borrowing countries in regularly 
supplying information to lenders on the full 
range of economic and financial matters relevant 
to creditworthiness. I realize that much of the 
needed information is not even collected in 
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some countries, but such a condition should not 
be tolerated indefinitely. Logically, the BIS 
having links with the central banks of the 
principal lending countries could take the lead 
in setting forth a list of informational items that 
all countries borrowing in the international 
market would he expected to make available to 
present or prospective lenders. Compliance 
could then become a significant factor in the 
ability of countries to secure private credit. 
particularly if as I would judge essential 
bank regulators in the various lending countries 
explicitly look account of compliance in their 
review of bank loan portfolios. 

Imperfect or incomplete information, as I 
think we all recognize, makes for inefficient 
markets and heightens the risk of disruptive 
discontinuities if some previously unknown but 
pertinent fact suddenly comes to light. In the 
market for bank credit, a continuous (low of 
factual information will produce gradual, as 
distinct from abrupt, changes in assessments of 
creditworthiness. This should induce earlier re
course to the I M l ; by countries experiencing 
payments difficulties than has been usually the 
case in the past, liven now. as lenders are 
becoming better informed and somewhat more 
cautious in extending foreign credit, a tendency 
toward earlier recourse (o the IMF appears to 
be emerging. It seems likely, therefore, that 
more countries thai need to adjust their eco
nomic policies will henceforth do so sooner and 
probably also more effectively. Hy so doing. 
the unhappy alternative of resorting to protec
tionism will be more readily avoided. 

Private banks -both in this country and else
where - played a very substantial role in '•recy
cling'" petrodollars between the OPFC group 
and other countries, especially those whose ex
ternal payments position was weakened by the 
higher oil prices. Had the banks not done so. 
the recent recession would have been more 
severe than it was. since there was no official 
mechanism in place that could have coped with 
recycling of funds on the vast scale that became 
necessary in lu74. lint with many countries now 
heavily burdened with debt, bankers generally 
recognize that prudence demands moderation on 
their part in providing additional financing for 
countries in deficit, lo r that reason, ihev under

standably wish to see an increase in the relative 
volume of ollicial financial support to countries 
that continue to have large borrowing needs. 

Hankers are not alone in wanting to see 
countries in deficit pursue adjustment policies 
more diligently. This interest, in fact, is widely 
shared by economists and other thoughtful citi
zens who see an urgent need for healthier and 
more prosperous economic conditions around 
the world. The interests of the international 
economy and of private lenders thus converge 
and point to the need for a much more active 
role by the l imt l . 

The leverage of the fund in speeding the 
process of adjustment would clearly be en
hanced if its capacity to lend were greater than 
it is now. One reason why countries often are 
unwilling to submit to conditions imposed by 
the IMF is that the amount of credit available 
to theni through (lie Fund's regular channels as 
determined by established quotas- is in many 
instances small relative to their structural pay
ments imbalance. That will be so even after the 
scheduled increase in IMF quotas becomes ef
fective. To remedy this deficiency, the Fund is 
currently seeking resources of appreciable 
amount that could be superimposed on the 
framework of the quota system. Negotiations 
arc in progress with several countries of the 
OPFC group as well as with the United Stales 
and other industrial nations whose payments 
position is comparatively strong. Such a sup
plementary Fund facility should induce more 
deficit countries to submit to Fund discipline. 
Hut in no case must it become a substitute for 
an adequate adjustment policy by borrowers or 
serve as a bailout for private banks. If negotia
tions for such a facility are completed soon, 
which appears possible, high priority should be 
given to prompt ratification by our Congress and 
the legislatures of other countries. 

The ability of the Fund to act forcefully in 
speeding the adjustment process will be 
strengthened in still another way once the 5-year 
effort of amending the IMF's Articles of 
Agreement is completed. At present the Fund 
normally immerses itself in urging appropriate 
policies on a country only when that country 
applies for financial assistance. Under the re
vised Articles, the Fund could take the initiative 
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in determining whether individual countries are 
complying with formally prescribed obligations 
to foster orderly economic growth and price 
stability. 'This authority, once available, will 
enable the I Ml-' to broaden progressively its 
oversight role even when a country is not an 
applicant for a loan. 

As the number of countries brought within 
the reach of the Fund's influence increases— ei
ther because of the enticement of enlarged 
lending facilities or because an IMF "certificate 
of good standing" becomes essential to further 
borrowing from private lenders—the outlook for 
correction of balance of payments deficits would 
be considerably improved. Hut thai outcome 
will also depend on full appreciation by private 
lenders of the need to avoid actions that tend 
to undercut Fund ell'orts. 

This does not mean that Fund judgments are 
to replace those of private lenders in the deter
mination of which countries should be accom
modated with private credit. Nor do I even mean 
to suggest that the texts of the Fluid's country 
evaluations are to be handed around in the 
private banking community. Were (hat to be
come a practice, I am sure the quality of such 
reports would sutler by becoming less explicit 
and less frank. Hut some sharing of Fund in for
mat ion- within the limits imposed by require
ments ol confidentiality —may still become fea
sible. the most logical conduits perhaps being 
the central banks of the countries in which the 
major private lending institutions are located. 

Fund country reports are transmitted to cen
tral banks as a matter of routine, and—as I 
previously indicated—new factual information 
about individual countries is now being devel
oped. ami more may well be developed later, 
by the BIS. Private lenders might want to 
discuss with the stalls of central banks the How 
of such information, and this could be done— as 
would surely be the Federal Reserve's prac
tice without advising whether or on what scale 
a loan should be made to this or that country. 
Such a consultative process, especially if it also 
involved frequent interchange of information 
among the leading central banks, would go quite 
far in preventing any inadvertent circumvention 
by private banks of the efforts of the IMF" to 
promote financial stability. 

The suggestions I am exploring with you for 
improving the adjustment process obviously will 
not work unless broadly shared agreement de
velops that international financial allairs require 
a "rule of law" to guide us through the troubled 
circumstances that now exist. Such a rule cannot 
be codified in detail, but it is essential that there 
be broad agreement that parochial concerns will 
be subordinated to the vital objective of working 
our way back to more stable conditions in inter
national finance. And if the IMF' is to play a 
leadership role in pursuing this objective, it is 
not only private parties lhat must avoid weak
ening the IMF's efforts. Governments also—in
deed governments especially—must be prepared 
to forego their own quite frequent inclination 
to do things inconsistent with the effective pur
suit of Fund objectives. There have been too 
many instances in which the government of a 
country negotiating a stabilization program with 
the Fund's oflicials has attempted to circumvent 
the Fund by seeking instead a loan from another 
government or by exerting outside political 
pressure on Fund oflicials in an ellort to make 
loan conditions as lenient as possible. If the rule 
of law in international monetary allairs is ulti
mately to prevail, all countries there can be 
no exceptions- must fully respect the IMF's 
integrity. 

Our first requisite, therefore, is for a new 
sense of commitment by governments as well 
as private parties to a responsible code of be
havior. I believe that understanding of this need 
has been growing—certainly within our own 
government. And, of course, the working of the 
marketplace—tending now to make credit less 
readily available to some foreign borrowers -is 
helping to foster a new set of attitudes. 

As I noted earlier, the payments difficulties 
of countries outside the OPFX' group reflect 
many factors besides the way in which the 
burden of oil costs happens to have been dis
tributed. It is important that adjustment proceed 
along several paths in this vast part of the world. 

First, countries whose external position has 
been weakened by loose financial policies are 
going to have to practice some fiscal and mone
tary restraint, either of (heir own volition or 
because they find it obligatory to do so in order 
to maintain access to international credit facili-
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ties, including those of the IMF. In individual 
instances, the adjustment process in such coun
tries may at times also entail allowing some 
depreciation of the foreign exchange value of 
their currencies. 

Second, since the burden of adjustment can
not and should not rest with deficit countries 
alone, those non-OPEC countries that arc ex
periencing significant and persistent current-ac
count surpluses must understand that they too 
have adjustment obligations. In saying this, 1 
do not mean to imply that we should urge such 
countries to pursue expansionist policies that 
could undo or jeopardize the hard-won progress 
that some of them have made in curbing infla
tion. That would be both wrong and unwise. 
What I mean is simply that such countries 
should not actively resist tendencies toward ap
preciation in the value of their currencies in 
foreign exchange markets. Such appreciation 
will aid other countries by facilitating access to 
the markets of the countries in surplus; and at 
the same time it will make imported goods and 
services available at a lower cost to the citizens 
of the surplus countries, thus reinforcing their 
constructive efforts to control inflation. 

Third, practically all non-OPEC countries—-
the deficit and surplus countries alike—must 
treat energy conservation as a key element of 
their economic policy. This is something to 
which the Uniied States in particular must give 
the closest attention. We are by far the largest 
single consumer of energy in (he world, and 
we have so far been notably laggard in address
ing the energy problem. This year imported oil 
will probably account for over 40 per cent of 
domestic consumption of petroleum, up from 
22 per cent in 1970. Our passive approach to 
energy policy, besides endangering the Nation's 
future, has aggravated strains in the interna
tional financial system because we are directly 
responsible for a large part of the OPEC surplus. 
And, of course, our huge appelite for oil has 
added to the leverage of those OPEC members 
that have been most reckless in urging a still 
higher price of oil. The energy program being 
prepared by President Carter unquestionably 
will entail sacrifices by many of our citizens. 
It is essential, however, that we at long last 
recognize that a decisive conservation eifort 

must be a major part of our Nation's economic 
policy. 

If, in fact, we can build momentum into 
payments adjustment by the non-OPEC group 
of countries along these three paths—that is, 
internal discipline by countries in deficit, 
nonresistance to exchange-rate appreciation by 
countries in surplus, and determined energy-
conservation by all—the favorable conse
quences will be enormous. To the extent that 
energy conservation is effective, the present 
serious imbalance of the non-OPEC group of 
nations vis-a-vis OPEC will be reduced. Beyond 
that, there will no longer be such extremely-
large differences in the balance of payments 
status of the non-OPEC nations. Consequently, 
the risk of disruption of the international finan
cial system would be greatly reduced, and we 
could have greater confidence that progress will 
be realized around the world in reducing unem
ployment and otherwise improving economic 
conditions. 

There is a critical proviso, however, to this 
optimistic assessment—namely, that the OPEC 
group, seeing their surplus decline as a result 
of foreign conservation efforts or their own 
increasing imports, will not seek to compensate 
for the decline by a new round of oil-price 
increases. Obviously, if they were to do so— 
and if they could make the action stick—the 
whole exercise of trying to reduce the massive 
payments imbalances traceable to the oil shock 
would be rendered futile. 

Effective oil conservation and the develop
ment of other sources of energy would, of 
course, militate against such an outcome to the 
extent that those efforts lessened OPEC's market 
leverage. That is important for the longer run, 
but particularly in the years immediately ahead 
it is vital that the members of OPEC recognize 
that their economic and political future cannot 
be divorced from that of the rest of the world. 
Besides practicing forbearance with regard to 
the price of oil, it would be very helpful if they 
made larger grants of assistance to the less-de
veloped countries and also expanded the volume 
of loans and investments made directly 
abroad—so that the intermediation of American 
or European commercial banks may be substan
tially reduced. Fortunately, there are various 



462 Federal Reserve Bulletin u May 1977 

signs that the more influential members of 
OPIiC arc becoming increasingly aware that 
their self-interest requires a major contribution 
along these lines. The OPFC group has become 
a large factor in international finance, and there 
is some basis for confidence that they will plav 
a constructive role in the re establishment of 
order in the international financial structure. 

In the course of my remarks tonight. I have 
touched on a number of actions that either need 
to be taken or avoided to achieve a new sense 
of order in international finance. Let me con
clude by sketching or restating the respon
sibilities, as 1 see them, of the major participants 
in I he international financial system. 

First, in order to contribute to a more stable 
international system, the IMF must act with new 
assertiveness in monitoring the economic poli
cies of its members. To give the Fund added 
leverage for such a role, its resources must be 
enlarged. But those resources must be used 
sparingly and dispensed only when applicant 
countries agree to pursue effective stabilization 
policies. In view of the clear need for better 
linancial discipline around the world, this would 
be a poor time for a new allocation of special 
drawing rights or. in plain language, printing 
up new international money. 

Second, national governments must encour
age and support the IMF', so that it can become 
an effective guardian of evolving law in the 
international monetary sphere. Governments 
need to resist the temptation to circumvent the 
Fund by seeking bilateral ollicial loans or to 
embarrass the Fund by exerting political pres
sure on Fund officials. Commercial and invest
ment bankers also need to recogni/e that their 
actions must not undercut IMF elforts to speed 
adjustment. The IMF. in its turn, will have to 
equip itself to handle appropriately its new and 
larger responsibilities. 

Third, a better framework of knowledge lor 
evaluating the creditworthiness of individual 
countries is badly needed. Among other things. 

central banks could work together through the 
BIS and establish a common list of informa
tional items that borrowing countries will be 
expected to supply to lenders. 

Fourth, commercial and investment bankers 
need to monitor their foreign lending with great 
care, and bank examiners need to be alert to 
excessive concentration of loans in individual 
countries. 

Fifth, protectionist policies need to be 
shunned by all countries. 

Sixth, countries with persistent payments 
deficits need to adopt elfective domestic stabili
zation policies. 

Seventh. non-OPKC countries experiencing 
large and persistent payments surpluses also 
need to adjust their economic policies, and they 
can probably best do so by allowing some 
appreciation of their exchange rates. 

liighth. all countries, and especially the 
United Slates, need to adopt stringent oil con 
servalion policies and, wherever possible, to 
speed the development of new sources of en
ergy. 

Ninth, the members of OPFC must avoid a 
new round of oil-price increases. They also need 
to play an increasingly constructive role in as
sisting the less-developed countries and in the 
evolution of the international financial system. 

Observance of these do's and don'ts would 
go a significant distance, in my judgment, in 
meeting the formidable challenges that now 
confront us. But we shall undoubtedly need to 
be ready to improvise in the fluid and complex 
area of international finance. I have no illusions 
that the ideas that I have presented here tonight 
can serve as a rigid blueprint. I hope, however. 
that they will have some value in suggesting 
directions in which governments, private 
lenders, and ollicial institutions need to move. 
By working together toward a rule of law in 
international finance, we shall be contributing 
to a stable prosperity for both our own citizens 
and those of our trading partners. ( ! 
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Statements to Congress 

Statement In- Arthur I-. Hunts. Chair/mm. 
Board oj (iovertwrs of the lederal Reserve 
System, before the Committee on Hanking. 
Housing mid l-rhdii Affairs. U.S. Senate. May 
J. 1977. 

It is a pleasure to meet once ayain with this 
distinguished committee lo present the report ol 
the Board ol Governors ol the T'cdcral Reserve 
Svslcm on the condition ol the national econ
omy and (he course ol' monetary policy. 

When we last met to discuss these subjects 
in November, the economv was beginning to 
emerge from a period of relatively slow growth. 
That fact was not widely recognized at the lime. 
Bv concentrating unduly on comprehensive 
measures of economic activity, many people 
failed to see the gathering momentum of posi
tive economic forces. Then, early this year, the 
disruptions caused by unusual weather obscured 
further the underlving strength of the economy. 

It is quite apparent today, however, that a 
reacceleration of economic growth did get under 
way late last vcar and that expansion is again 
proceeding vigorously. As 1976 drew lo a close. 
linal sales ol goods and services picked up. 
reflecting primarilv a resurgence of consumer 
buving and a strong advance in Homebuilding. 
The improvement in sales enabled business 
firms to work oil a good part of the excess 
inventories that hail accumulated over the pre 
ceding months when buying was slujitiish. Willi 
sales and slocks coming into better balance, the 
pace of new orders ami production began lo 
quicken. The demand for labor strengthened. 
and personal income expanded more rapidly. 

The inclement winter weather and shortages 
in fuel supplies disrupted this expansionary 
process only briefly, and not nearly so severely 
as was s i i j e s t e d bv early reports. As the 
weather took a turn for the belter in the second 

half of I'ebruarv. industrial and commercial 
activities snapped back smartlv in most parts 
of the country. 

I-ven with the adverse ellects of the weather. 
the Nation's total production of goods and serv
ices rose in the first quarter at about a 5!.:i per 
cent annual rale twice the pace of the preced
ing quarter. Conditions in the labor market 
improved, as is evidenced by the sharp rise in 
hirings while layolls remained at a low level. 
The unemployment rate fell bv ':> of a percent 
age point as sizable gains in emplovmenl more 
than oil'set the continued rapid growth of the 
labor force. At the same time, the rale of utili
zation of our Nation's industrial plant also edged 
higher during llie lirst quarter and bv March 
reached 82 per cent in manufacturing. 

In all. the recent behavior of economic activ
ity has been encouraging, and I he prospects for 
further economic advance are good. Trends in 
the consumer sector certainly are favorable. The 
expansion of jobs and incomes during the past 
half year has served powerfully to improve 
consumer sentiment. During the linal quarter of 
1976 the percentage of disposable income de
voted to consumer .spending was the highest in 
several years, and in the lir.st quarter of lliis year 
the spending percentage rose slill further. Our 
households, viewed collectively, did not let 
higher fuel bills interfere with other expendi
tures. In fact, automobile sales rose lo the 
highest level since 1073. as an increasing num
ber of consumers displayed a willingness to 
incur additional instalment debt in order to fi
nance the purchase of big-ticket items. 

The strong pace of consumer buying late in 
l°76 caused inventories lo fall below desired 
levels in mail) lines of activity. More recently. 
inventory investment has picked up as busi
nessmen sought lo keep larger slocks lo accom
modate their customers. The inereasinu volume 
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of work at manufacturing plants has had a 
similar effect. Nevertheless, inventories gener
ally remain quite lean, and inventory investment 
can be expected to continue rising as sales move 
up in the months ahead. 

Homebuilding has also shown strength in 
recent months -especially in the single-family 
sector where new- starts apparently reached a 
record high in March. With credit readily avail
able and consumer confidence improving, sales 
of new homes were brisk even during the harsh 
winter months. Activily in the multil'amily sec
tor, meanwhile, has recovered much more 
slowly from the depression brought on by over
building in the early I970's. But vacancy rales 
are now generally falling, and it is thus reason
able to expect the construction of apartment 
units to gather strength as time passes. 

The pace of business investment in new plant 
and equipment, while still lagging relative to 
earlier business-cycle expansions, is also gain
ing strength. Business equipment posted the 
largest advance of any major category of indus
trial production during the lirst quarter. The 
most recent surveys of business plans point to 
a substantial further increase in spending on 
plant and equipment this year. So, too. does 
the trend of orders for business capital goods, 
which have risen more than 20 per cent over 
the past year. With corporate protits improving 
and with rates of utilization of industrial capac
ity rising, the potential clearly exists for good 
gains in business fixed investment. 

Governmental demand for goods and services 
also appears to be an expansive influence in the 
economy al this time. Budget estimates suggest 
that Federal purchases of goods and services in 
calendar 1977 will increase at a faster rale in 
constant-dollar terms than they did last year. In 
addition, a quickening pace of spending by State 
and local governments is likely to take place 
in the months ahead. In the aggregate. State and 
local operating budgets have moved during the 
past 2 years from deficit to surplus, thanks to 
the combination of strongly rising tax receipts 
and relatively subdued expenditure growth. 
With this turnabout in their budgetary situation. 
State and local governments are likely to loosen 
their purse strings. And the tendency in that 

direction may well be accelerated if the Con
gress follows through with present plans to 
enlarge, both this year and next, the flow of 
Federal grants-in-aid to States and localities. 

The only major component of final demand 
that is not exhibiting strength at present is our 
foreign trade balance. The dollar value of oil 
imports increased sharply in the lir.st quarter 
because of the cold weather, but other im
ports--including coffee and other consumer 
goods also rose substantially. Meanwhile, the 
relatively slow recovery of many foreign econ
omies kept down the expansion of our exports. 
Only strength of investment income and other 
nontrade items has held the overall current-ac
count deficit to moderate proportions. Although 
the deterioration in our trade balance may be 
behind us. it is hard to see significant improve
ment over the remainder of the year. 

With the exception of foreign Hade, however, 
demand factors generally seem to point to good 
growth in our Nation's output of goods and 
services this year. Buttressing that expectation 
is the fact that financial conditions provide a 
satisfactory foundation for further economic ex
pansion. 

The Federal Reserve has continued to pursue 
a course of monetary policy intended to promote 
conditions conducive to substantial expansion in 
economic activity, while guarding against (he 
release of new inflationary forces. During the 
past 2 years the increases that have occurred 
in the stock of money have proved adequate to 
finance substantial gains in the physical volume 
of output and employment. This experience has 
demonstrated once again that consideration of 
the stock of money alone is not sufficient for 
assessment of the adequacy of Ihc economy's 
liquidity. Money has a second dimension. 
namely, velocily. or in common parlance -
the intensity with which it is being used. Over 
short periods of time the truly dynamic factor 
is not so much I he stock of money as the 
willingness of the public to use their money 
balances. Upswings in business and consumer 
conlidence are commonly reflected in substantial 
increases of monetary velocity. Moreover, in 
the case of the narrowly delined money supply. 
intensity of use has been increasing with special 
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rapidity since ll)7.S, reflecting numerous inno
vations in linancial technology that serve to 
reduce reliance on demand deposits for handling 
nionelai'} transactions. 

Supplies of credit have been ample perhaps 
more than ample during the past 6 months. 
and most rates of interest are near their lowest 
levels in several years. In this environment. 
many economic entities have been able to 
achieve a further strengthening of (heir financial 
condition. 

Large business firms with high credit ratings 
issued a massive volume of long-term bonds 
timing ll)75 and the first half of IU76, and they 
used the proceeds largely to repay short-term 
debt and to acquire liquid assets. Such restruc
turing of balance sheets appears to have abated 
in the past half year or so. and many companies 
are now cautiously enlarging their borrowing 
from banks and through the commercial paper 
market. 'I'llis expansion of short- and interme-
diale-term liabilities has occurred unusually late 
in the current cyclical expansion and it has been 
moderate to dale. 

Meanwhile, some large corporations espe
cially utility and communications linns have 
availed themselves of (he attractive financing 
conditions h\ selling bonds to refund high 
coupon issues of earlier years. More important 
still, many smaller and lower-rated firms have 
found in the past several quarters a more recep
tive market for (heir long-term debt obligations, 
and they have thus been able to make progress 
in strengthening their balance sheets. Life in
surance companies and other investors in the 
private placement market have been aggres
sively seeking lending opportunities and have 
recently supplied a record amount of credit to 
small- and medium-si/ed linns. Moreover, the 
spread between interest rales on prime and 
lower-rated bond issues in the public market for 
securities which had become unusuallv wide 
during the recent recession has now narrowed 
to dimensions thai are normal for business-cycle 
expansion. 

The favorable condition of linancial markets 
has been of help as well to Stale and local 
governments during the past half year. Particu
larly in (he final quarter of l()76, the proceeds 

of substantial issues of new long-term bonds 
were used to repay outstanding short-term debt, 
thus continuing a practice that has prevailed 
since mid-ll)75. This process of debt restruc
turing, together with (he progress made in 
strengthening budgetary positions, has im
proved dramatically the standing of many States 
and municipalities with the investment commu
nity. Testifying to that is the fact that interest 
rales on municipal .securities have declined more 
than interest rates on oilier fixed-income obliga
tions. Not only that, the spread between yields 
on higher- and lower-quality bond issues has 
narrowed sharplv in recent months. These de
velopments have led to numerous advance re-
fundings of existing debt, thereby lowering the 
future interest burden on taxpayers. 

Despite larger loan demand from business and 
consumers since last fall, commercial banks 
have been able to maintain (heir sharply im
proved liquidity. Indeed, they have added fur
ther to their holdings of Treasury securities, 
which today arc more than double what they 
were at the end of 1974. Many banks have 
strengthened their equity position during the 
past 0 months through earnings retention, and 
some have also augmented their capital by issu
ing new slock or subordinated long-term debt. 

Savings banks and savings and loan associa
tions too have been able to accommodate heavy 
credit demands without reducing liquidity. The 
relatively low level of market rales of interest 
has sustained good inflows of consumer lime 
and savings deposits to (hose institutions. 
Against this background, outstanding mortgage 
commitments have risen to record levels and 
mortgage interest rates have declined. These 
developments have contributed to the brisk pace 
of home sales and to the upward thrust of 
housing construction. 

In sum. both general financial conditions and 
the growth patterns thai have been unfolding in 
key sectors of our economy justify considerable 
optimism about the immediate future. liven so, 
there are some uncertainties in the present situ
ation that deserve serious attention. The most 
important of these relate to energy and inllation. 

One of the reasons capital spending has 
lagged during (his economic expansion has been 
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a reluctance of businessmen to undenake long-
term investment projects without a clearer view 
of the future cost and availability of petro
chemical feedstocks and various energy sources. 
The President's proposal of a broad energy 
program is a long-needed step toward creating 
a more certain environment for decision-mak
ing. However, with congressional action still to 
be taken and with the final shape of any program 
unknown, the situation at (he moment is as 
uncertain as ever. Furthermore, in view of the 
prospect of significant tax or other incentives 
or disincentives in the not too distant future. 
there will be a tendency here and there to hold 
oil' on major expenditures a bit longer to see 
what develops. This could have the cllcct of 
retarding the advance not only of business capi
tal outlays in the months ahead but also of 
spending by households— especially on auto
mobiles and energy-saving home improve
ments. 

Because of these possibilities, it obviously is 
important that the Congress lose no time in 
considering the President's energy recom
mendations. I fully realize the practical ob
stacles to quick action in matters so complex, 
but I also feel bound to observe that significant 
risks to economic performance will exist as long 
as businessmen and the general public remain 
uncertain of what to expect in the energy area. 

The course of economic expansion may also 
be significantly alfected by the pace of inflation. 
Inllation has accelerated in recent months. Both 
wholesale and consumer prices advanced at an 
annual rate of about 10 per cent in the first 
quarter, with the flare-up of food prices only 
part of the explanation. Particularly worrisome 
is the fact that we have now experienced three 
successive quarters of increase at about an 8 
per cent annual rate in the critically important 
industrial commodities component of the 
wholesale price index. This development re
flects an upward climb during the past year of 
close to 6 per cent in the labor cost per unit 
of output for private business linns; it also 
reflects an effort on the part of many companies 
to widen prolit margins from the low level to 
which they had fallen during the recession. With 
wage increases now showing some tendency to 

quicken and with the economy at a stage where 
productivity gains are likely to become smaller 
than they have been during the past 2 years, 
there is no relief in sight for the underlying cost 
pressures that businesses have been experienc
ing. This unhappy circumstance inevitably casts 
a cloud on our Nation's ability to maintain a 
satisfactory rate of economic growth into 1978 
and beyond. 

Experience teaches that when serious inlla
tion persists, consumer confidence and purchas
ing power will ultimately erode. Continuing 
inllation at high rales likewise tends to work 
against sustained expansion in business invest
ment activity, for it raises the risk premium that 
businessmen attach to new undertakings. For
ward business planning becomes more hesitant 
in an environment in which managers are unable 
to assess cost unci profit prospects with any 
confidence over the long lime horizons that are 
frequently involved in new investment projects. 

Recognizing these difliculties. President 
Carter has outlined a mtiltifaceted program to 
light inflation. I want to assure this committee 
thai the members of the Federal Reserve Board 
fully support the President's determination to 
bring down the rale of inflation. All of the 
measures in his projected program can be help
ful. but there is no doubt in our minds that the 
main key to success in the battle against infla
tion is prudent management of the Nation's 
finances. 

The Federal Open* Market Committee was 
well aware of its heavy responsibility to en
courage economic expansion and yet help lo 
curb inllation when it met last month to discuss 
the longer-run growth of the monetary aggre
gates. The Committee decided to leave un
changed over the year ending in the lirsl quarter 
of 1978 the previous growth range of 4'/> to 
6'/i per cent in M-\, which is a monetary 
measure confined to anivncy and demand de
posits. For M-2, and likewise for M-3, the upper 
boundary of the growth range was reduced, 
however, by Vi of a percentage point. Conse
quently, the growth ranges projected for the 
coming year are 7 to 91/: per cent for M-2 and 
8'/> to 1 I per cent for ;V7-3. As the committee 
may recall, M-2 includes savings and con-
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sumer-type lime deposits at commercial banks 
besides currency and demand deposits, while 
M-3 is a still more comprehensive aggregate 
since it also includes the deposits at savings 
banks, savings and loan associations, and credit 
unions. 

As you can sec. the I cderal Open Market 
Committee has again moved very caiitiou.sk in 
adjusting the projected monetary growth ranges. 
In addition to taking account ol' the usual un
certainties about the relationship between 
money and economic activity, we recognized 
that the impact of the as yet unsettled energy 
program on aggregate supply and demand in the 
period ahead cannot be foreseen with any preci
sion. Nonetheless, we did feel it appropriate to 
take another small step toward bringing the 
long-run growth of the monetary aggregates 
down \o rates compatible with general price 
stability. 

Sustained progress in this direction will. I 
believe, be absolutely necessary if President 
Carter's publicly announced goal of reducing 
the pace of inllalion h_\ 2 percentage points by 
the end of ll>7() is to be achieved. The trend 
of growth in monetary aggregates is still rapid. 
perhaps much too rapid. To be sure, the Federal 
Reserve has moved fairly steadik toward lower 
ranges for monetary expansion during the past 
2 years. Hut that movement has been extreniek 
gradual; indeed, at the current pace it would 
require neark a decade to reach rates of growth 
that arc consistent with a stable price level. 

I must report, moreover, that despite the 
gradual reduction of projected growth ranges lor 
the aggregates during the past 2 years, no 
meaningful reduction has as yet occurred in 
actual growth rates. That unintended conse
quence is partly the result of data delicieneies 
that complicate the ahead) formidable task of 
adjusting or approximating monetary growth 
objectives. Initial estimates of the monetary 
aggregates sometimes differ considerably from 
estimates made later when fuller data became 
available. 

A factor contributing to the measurement 
problem has been the inadequacy of deposit data 
for nonmember commercial banks. While our 
estimates of nonmember bank deposits which 

constitute a growing, proportion of the money 
slock have often been on the mark, on occa
sions there have been significant errors. Our 
most recent benchmark revision of AM. based 
on nonmember bank data from the call report 
lor last September, raised the estimate of growth 
over the year ended in the fourth quarter of l°76 
Irom 5.4 to 5.7 per cent: and this figure is still 
subject to subsequent revision on the basis of 
the call report for December. 

We at the Federal Reserve are diligently try
ing to improve the quality of the Nation's mon
etary data. Last year a committee of distin
guished economists, whose aid we had sought. 
completed a studs of the statistics on monetary 
aggregates. Some of the recommendations of 
the committee are being implemented with the 
aid of the I-'cderal Deposit Insurance Corpora-
lion. Other recommendations of the consultant 
committee are being studied by our stall, and 
further changes are likely to be instituted in the 
near luture. Nevertheless, experience suggests 
that monetary measurement will continue to lack 
the precision of science, anil so too will the 
Federal Reserve's actions aiming to influence 
developments in linancial markets. 

I {vents during the past several months have 
again demonstrated quite clearly that the twists 
and turns that occur in linancial markets often 
are dominated by developments unrelated to 
I''cderal Reserve actions, For instance, from late 
in 1976 to late .April, the I''cderal funds rate the 
one interest rate over which the I-'cderal Reserve 
has close control traded within a narrow range 
between 4% percent and 4 h per cent; yet. other 
market rales of interest in that period fluctuated 
over ranges as wide as a full percentage point. 
Those fluctuations in interest rates in large pari 
rellected changing public perceptions of the 
outlook for the Federal budget. Thus, interest 
rates moved upward sharply when the adminis
tration proposed a new liscal policy, including 
the so-called rebate program: and (hey i'cll 
markedly when the President announced thai he 
had dropped the rebate plan. 

What this demonstrates anew is that financial 
market participants have become acutely aware 
of the inflationary pressures created by I''cderal 
budget deficits anil the resultant adverse impact 

http://caiitiou.sk
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on credit conditions. The caution of the Con
gress with respect to the tax rebate proposal and 
the President's willingness to adjust his fiscal 
program in light of emerging economic devel
opments have done much to enhance confidence 
that our Government is moving toward a more 
responsible financial posture. 

In concluding this morning. 1 am obliged to 
observe that we have still a considerable dis
tance to go in putting our financial house in 
order. Too often in the past, we have lacked 

Statement by David M. Lilly, Member, Board 
of Governors of the Federal Reserve System, 
before the Subcommittee on Employee Ethics 
and Utilization of the Committee on Post Office 
and Civil Service, U.S. House of Repre
sentatives, May 4, 1977. 

I appreciate the opportunity to appear before this 
subcommittee to express the support of the 
Board of Governors of the Federal Reserve 
System for H.R. 2387—a bill that would raise 
to Level I of the Hxecutive Schedule the posi
tions of the Chairman of the Board of Governors 
and of the Director of the Office of Management 
and Budget, and to Level II the positions of 
the Board Members and the Deputy Director of 
the Office of Management and Budget. 

Let me state at the outset my recognition that 
an appearance before a subcommittee by an 
individual who is a principal beneficiary of 
proposed legislation could possibly raise a 
question of objectivity. 1 am serving as a Mem
ber of the Board through January 31, 1978. 
having commenced service on June I, 1976, 
after appointment to the unexpired portion of 
a 14-year term of office. As a consequence I 
have little to gain from the proposed legislation. 
However, my appearance before this subcom
mittee can, I believe, provide you with an 
informed viewpoint on issues related to the 
legislation being considered, since my back
ground includes not only membership on the 
Board of Governors but also service as a nictn-

Ihe courage or the patience to stay long enough 
on a monetary and fiscal path that will lead to 
noninllationary economic growth. We cannot 
alford to backslide once again. Unless we 
achieve a less inflationary environment, there 
will be little chance of sustaining the expansion 
that is now in progress or of significantly reduc
ing the high level of unemployment that is 
blighting the lives of millions of Americans. 
That, in a sentence, is the Board's central mes
sage to the Congress. ' I 

ber of the Board of Directors of the Federal 
Reserve Bank of Minneapolis. 

During my 5 years on the Bank's Board—2 
years as Deputy Chairman and 3 years as 
Chairman—I endeavored to familiarize myself 
with System goals, responsibilities, and objec
tives. At that time, my perspective was that of 
a System director encountering the operating 
problems and responsibilities of a Reserve 
Bank. In my present capacity as a Member of 
the Board of Governors, I am required, in 
association with my colleagues on the Board, 
to deal with issues in the field of monetary 
policy, international finance, bank regulatory 
issues, and consumer protection. This experi
ence enables me, I believe, to appraise the im
portance of the Board's responsibilities regard
ing the stability of this Nation's economic and 
banking systems and the corresponding justifi
cation for moving the positions of the Chairman 
and Board Members to higher levels within the 
Hxecutive Schedule. The fact that 1 have re
cently transferred from a higher-paying busi
ness career to an Hxecutive Schedule, Level III 
position as a Member of the Board of Gover
nors perhaps lends a degree of emphasis to 
many of the comments that I will make re
garding the proposed adjustment to the Hxecu
tive Schedule. 

Let me now address the issue under consid
eration by this committee; namely, the merits 
of the Hxecutive Schedule levels proposed by 
H.R. 2387, with emphasis on the positions of 
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the Chainnan and Members ol' the Board ol 
Governors. A deeision in this regard requires 
an historical review of past actions affecting 
Board Members' salaries, as well as a brief 
outline of the nature and expanding scope of 
Board Member duties. 

There is clear historical evidence that these 
considerations have been uppermost in the mind 
of the Congress when similar legislation in
volving levels of Board Members' compensa
tion has been considered, lor example, in the 
1913 Federal Reserve Act originally establish
ing the Board, the Congress recognized the 
importance of the new agency's responsibilities 
by providing compensation for Board Members 
at a level equal to that of Cabinet oflicers, which 
at that time was $12,000 per annum. This 
equality prevailed until 1925, when the salaries 
of Cabinet officers were increased to $15,000 
without a similar increase for Board Members. 
However, in the Banking Act of 1935, com
pensation of Board Members was increased to 
$15,000, thus re-establishing the parity that was 
contemplated by the original Federal Reserve 
Act. 

In 1949 Cabinet officers' compensation was 
increased from $15,000 to $22,500 per annum. 
At the same time, compensation of Board 
Members, including the Chairman, was raised 
from $15,000 to $16,000 per annum. 

In 1950 a Subcommittee of the Joint Com
mittee on the Fconomic Report stated that 
"every effort should be made to build up the 
quality and prestige of Federal Reserve 
officials," and recommended that the salary of 
the Chairman of the Board be raised to Cabinet 
officer level (then $22,500) and (hat the salaries 
of other Board Members be increased to $20,-
000 per annum. In 1952 this judgment of the 
importance of an appropriate salary base was 
reaffirmed by another subcommittee of the Joint 
Committee on the Fconomic Report. That sub
committee's report slated " . . . it is of great 
importance that the Chairman and Members of 
the Board of Governors should be persons of 
the highest caliber." The subcommittee then 
repeated the 1950 salary recommendations for 
the Chainnan and Board Members. 

In 1956 the salaries of the Chainnan and 

Board Members were raised, respectively, to 
$20,500 and $20,000 per annum; but in the 
same year, the pay level of Cabinet oflicers was 
raised to $25,000 per annum. 

In 1962 President John F. Kennedy recom
mended that "the salary of the Chairman be 
fixed ai $25,000. equal to that of Department 
heads, and that the salary of other Governors 
be fixed at $22,000." In a special message to 
Congress on April 17. 1962, President Kennedy 
said in support of his recommendation: 

The Board of Ciovernors has immense 
responsibilities for the health of the United 
States economy. The performance of its 
tasks requires specialized knowledge and 
good judgment in exceedingly complex 
fields of domestic and international eco
nomics and finance. The salaries of the 
Governors should be commensurate with 
their grave responsibilities, sufficient to 
attract outstanding men and to give them 
the prestige and status necessary for ef
fective performance of their duties. As I 
said in my Fconomic Report, "The United 
States is behind other countries in the 
status accorded, by this concrete symbol, 
to the leadership of its 'central bank,' and 
I urge that the Congress take corrective 
action." 

In 1964 the Fxecutive Fay Schedule was 
established, with the Chairman of (he Board 
placed in Level II and the Board Members 
placed in Level III. The positions currently 
remain at these levels, still below thai of Cabinet 
oflicers. 

I believe that the original concept of Fxecu
tive Pay Schedule parity between Board Mem
bers and Members of the Cabinet was a sound 
one. Over the years (his equality of compensa
tion has been lost, although there have been 
frequent calls for correction of the discrepancy. 
particularly with respect to the Chairman's sal
ary. The December 1976 Report of the Com
mission on Fxecutive, Legislative and Judicial 
Salaries, which was submitted to President 
Ford, concluded that "a significant number of 
federal Government jobs, both in the super 
grades and Fxecutive Levels, are evaluated er
roneously," and cited as examples of "the 
classification problems." the Level II classifi
cations of the Chairman of the federal Reserve 
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Board and the Director of the Office of Man
agement and Budget. With respect to the oflice 
of the Federal Reserve Board Chairman, the 
Commission's Report concluded: 

By any standard, the Chairman of the 
Federal Reserve Board has responsibilities 
that one could argue are roughly equiva
lent to the Secretary of the Treasury. His 
position has many aspects of a career 
job—given the fourteen year tenure. Thus, 
it does not offer the prospect of a short 
government career. 

I submit that the broad range of responsibilities 
faced by the Board, particularly as those duties 
have increased in recent years, oilers ample 
justification for the Executive Schedule adjust
ments contemplated for the Chairman and Board 
Members in the bill before you. 

The foremost responsibility of the Federal 
Reserve is the formulation and implementation 
of monetary policy that will ensure a sufficient 
availability of money and credit to facilitate the 
achievement of a rising standard of living within 
the United States. Toward that end, the Federal 
Reserve seeks to combat inflationary pressures, 
which have plagued the country in past years, 
while providing the financial basis for growing 
employment and output. The Federal Reserve 
has the additional responsibility, as a lender of 
last resort, to forestall national liquidity crises 
and financial panics. General monetary policy 
is carried out through the coordinated use of 
open market operations, the regulation of mem
ber bank discounting with the Federal Reserve 
Banks, and changes in member bank reserve 
requirements. The latter two activities are exer
cised pursuant to the direction or approval of 
the Board. 

System open market operations (with trans
actions in Government securities last year 
averaging about $2.0 billion per day, with a 
single clay's high of $9.0 billion) are achieved 
under the direction of the Federal Open Market 
Committee, which is composed of the seven 
Members of the Board and five Presidents of 
Reserve Banks. In addition, the Board deter
mines the margin requirements applicable to 
stock market credit transactions and sets the 
maximum interest rates member banks may pay 

on time and savings deposits. The foregoing 
responsibilities are of an imperative and unique 
nature. 

One indication of the weight of Board re
sponsibilities is (he fact that as of year-end 
1976, Federal Reserve System assets totaled 
$133.4 billion. Government securities in the 
System's portfolio at year-end 1976 totaled 
$105 billion and produced 1976 total income 
of $6.5 billion. Ninety-eight per cent of the net 
System earnings, or $5.9 billion, was turned 
over to the Treasury by the System at year-end 
1976. 

A second responsibility of the Federal Re
serve System is that of banker for the Federal 
Government. In this capacity, the Federal Re
serve issues, redeems, and exchanges Govern
ment securities; handles a major portion of the 
Government's cash balances; and. as fiscal 
agent of the Federal Government, processes and 
handles tax payments and food stamps. More 
than 2 billion foot! stamps were processed by 
the Federal Reserve System in 1976 a 58.2 
per cent increase over the 1970 level. 

The Federal Reserve, in close and continuous 
consultation and cooperation with the U.S. 
Treasury, engages in foreign currency opera
tions, for the most part to counter disorderly 
conditions in foreign exchange markets. Such 
foreign currency transactions are the respon
sibility of the Federal Open Market Committee, 
acting through its Special Manager at the Fed
eral Reserve Bank of New York. 

By statute, the Federal Reserve has a general 
regulatory and supervisory responsibility over 
all member banks. As of June 30, 1976. there 
were approximately 5,800 member commercial 
banks in the Federal Reserve System, holding 
$586 billion of deposits. The Federal Reserve 
is responsible for examining about 1,000 State 
member banks and, as to any unsatisfactory 
conditions found to exist with respect to such 
banks, for effecting appropriate corrective ac
tion. In recent years, correction of unsafe or 
unsound banking practices has involved the 
Federal Reserve System, under the Board's di
rection, in an increasing number of cease-and-
desist proceedings under the Financial Institu
tions Supervisory Act. 
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The Federal Reserve System is also responsi
ble Tor requisition of some 1,900 registered bank 
holding companies, which control banks hold
ing roughly two-thirds ol' the banking deposits 
in the Nation. In the 1-1-year period. 1956 
through 1970, the System acted upon 470 bank 
holding company applications. Between 1971 
and 1976. the number of applications increased 
to 5,079. 

In the lield ol' foreign activities of domestic 
banks, the federal Reserve is responsible lor 
processing applications b_\ member banks to 
establish foreign branches and to make invest
ments in foreign subsidiaries. We must also 
supervise their activities on a continuing basis. 
Assets of foreign branches of U.S. banks at 
year-end 1976 totaled .$1X0 billion, an increase 
of $52 billion over the 1970 level. As the 
operations of L.S. banks continue to expand 
abroad, regulatory and supervisory respon
sibilities of the Board will increase corre
spondingly. 

The Federal Reserve also provides services 
to the banking system and the general public 
through the issuance of currency and coin and 
the processing of checks. Presently, 50 million 
checks are processed daily by the System, an 
increase of 85 per cent over the 1970 level. This 
has required the establishment of 1 I new re
gional check processing facilities over the last 
6 years. 

With the enactment of the Truth in Lending 
Act in 1968. the Federal Reserve System has 
been assigned a major new area of responsibility 
in consumer credit protection. In increasing 
number and complexity, laws relating to some 
aspect of consumer protection have been en
acted that require the Board's direct involve
ment in the issuance of regulations and inter
pretations. consumer education activities, and 
enforcement procedures. In the past 3 years 
alone, there have been enacted the Fair Credit 
Billing, Hqual Credit Opportunity, Consumer 
Leasing, Home Mortgage Disclosure. Real Ins
tate Settlement Procedures, and the Federal 
Trade Commission Improvement Acts. 

1 have taken the time to spell out the Board's 
major functions in the belief that this subcom
mittee. in considering the proposed adjustments 

to (he Hxecutivc Schedule, would wish to take 
into account the quantity and nature of respon
sibilities assigned to these positions; the extent 
of discretionary judgment involved in the 
Board's decision-making authority; and the 
over-all significance and impact of decisions 
made by the Board as a collegia! body. 

The Fxecutivc Schedule Level assigned to the 
Chairman and Members of the Board, as is the 
case with all Government officials, is indicative 
of the importance the Congress places on the 
responsibilities it lias assigned to a particular 
office or agency. It is my belief that if the 
responsibilities of the Chairman and Members 
of the Board were purely of a regulatory, or 
enforcement nature, their present Levels would 
be appropriate. However. Board Members 
have been assigned primary responsibility for 
the determination of national monetary and 
credit policies. Certainly, the degree of impor
tance assigned to this function has not dimin
ished since 1913, when Board Members were 
paid at Cabinet ollicer level. Nor has there been 
a diminution in the complex issues confronting 
Board Members. Rather, the increasing com
plexities of both domestic monetary policy and 
international finance, and the leadership role 
now performed by this Nation in international 
monetary and economic matters, has added to 
the importance of the role played by the Chair
man and Board Members as litis Nation's central 
banking authority. The Congress, itself, has 
evidenced its increasing attention to monetary 
policy and other responsibilities of the Board 
in its adoption of House Concurrent Resolution 
133 and by its increasing requests for testimony 
of the Chairman and other Board Members. The 
Chairman testilied before congressional com
mittees a total of 32 times in 1975 and 1976, 
and the other Members of the Board appeared 
an additional 47 times during the same period. 
Only yesterday. Chairman Burns appeared be
fore the Committee on Banking, Housing and 
Urban Allans of the Senate to report on the 
condition of the national economy and the 
course of monetary policy. 

To attract individuals of the highest qualifi
cation to the Board and to permit the Chairman 
and other Members of the Board to be accorded 
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appropriate recognition status in international 
financial circles, it would appear only logical 
to place the positions of the Chairman and Board 
Members at the proposed Executive Schedule 
Levels. This is obviously the intent of H.R. 
2387 and a step that I believe is long overdue. 

I might also point out a characteristic that 
distinguishes Board Member positions from 
those of other Government odicials. First, 
the statutory term of a Board Member is 
14 years—a period certainly constituting a 
major portion of an individual's professional 
career. To attract an individual to Government 
service for this length of time, particularly an 
individual with acknowledged expertise in one 
or more of the areas of endeavor specified in 
the Federal Reserve Act, the Congress should 
compensate such individual at a realistic and 
equitable level. 1 have reviewed ihe service 
records of Board appointees for the 10-year 
period 1966 76 and found that in that time, of 
the 12 individuals appointed to the Board, 
5 -all 50 years of age or younger - -resigned 
prior to completion of their term of office. 1 am 
convinced that a primary factor contributing to 
the early departure of these individuals was the 
financial strain they faced as Board Members. 

I would make a final observation regarding 
the treatment accorded the position of Chairman 
by this legislation. The Chairman's respon
sibilities as the Board's "active executive 
officer" (Section 10 of the Federal Reserve 
Act), his role as Alternate Governor to the 
International Monetary Fund, his position as 
Chairman of the Federal Open Market Commit
tee, and other uniquely sensitive duties he per
forms, particularly warrant his classification at 

Level I of the Executive Schedule. I wish to 
add, however, a word of qualification to this 
statement. While, on each occasion that Chair
man Burns has expressed himself on this sub
ject, he has strongly endorsed the principle of 
increased salaries for the Chairman and Mem
bers of the Board, he has also stated quite 
clearly that he did not wish to benefit personally 
from a higher salary for the Office of Chairman, 
Accordingly, he has requested that any new 
salary level established for the Office of Chair
man become effective with his successor. The 
Chairman has asked that this point of personal 
reservation be placed on the record of this 
hearing. 

My statement supporting favorable action on 
H.R. 2387 has stressed the substantial character 
and scope of responsibilities of the Chairman 
and Board Members and the increase in the 
volume and complexity of these responsibilities 
in recent years. The same rationale would, in 
my judgment, appropriately apply to the posi
tions of Director and Deputy Director of the 
Office of Management and Budget. The respon
sibilities of these officials relating to preparation 
and administration of the annual budget, for
mulation of the Government's fiscal program, 
coordination of Executive Department views 
and recommendations on legislative matters, 
and development of improved coordinating and 
administrative procedures within the Executive 
Department, are highly significant in nature and 
greatly impact upon the performance of the 
entire Executive Branch. It would thus seem 
entirely appropriate to compensate the Director 
at Level I of the Executive Schedule, and his 
Deputy at Level II. CI 
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Record of Policy Actions 
of the Federal Open Market Committee 

MEETING HELD ON MARCH 15, 1977 

1. Domestic Policy Directive 

The information reviewed at this meeting suggested that growth 
in real output of goods and services in the first quarter of 1977 
had increased from the pace in the fourth quarter of 1976 now 
indicated by revised estimates of the Commerce Department to have 
been at an annual rate of 2.4 per cent, compared with 3.9 per 
cent in the third quarter and 4.5 per cent in the second. The rise 
in average prices—as measured by the fixed-weighted index for 
gross domestic business product—appeared to have been faster than 
the annual rate of 4.9 per cent estimated for the fourth quarter 
of last year, in part because of the adverse effects of severe winter 
weather on prices of foods. 

Staff projections suggested that real GNP would grow at a 
considerably better rate in the current quarter than had appeared 
likely a month earlier. The rate of inventory investment--which 
had fallen sharply in the fourth quarter of 1976, according to the 
revised estimates—was now expected to increase, whereas a month 
earlier it had been projected to decline further. Moreover, the gain 
in business fixed investment was now anticipated to be larger. On 
the other hand, the new projections suggested less growth in 
residential construction and in government purchases of goods and 
services. 

The stall' projections for subsequent quarters, like those of a 
month earlier, incorporated assumptions that rebates of Federal 
income taxes and one-time payments to recipients of social security 
would be disbursed in the second quarter: that both personal income 
taxes and corporate taxes would be reduced; and that Federal 
spending for job-creating programs would be expanded. Reflecting 
these assumptions as well as expectations of continuing recovery 
from the ellects of the severe weather, real GNP was projected 
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to grow at a rapid rate in the second quarter and at a more 
moderate-—but still rather substantial—pace in succeeding quarters. 
Jt was expected that the fixed-weighted price index for gross 
business product would rise less rapidly than in the first quarter. 

During February economic activity rebounded following the 
disruptions caused by the severe winter weather and shortages of 
natural gas. The index of industrial production for the month as 
a whole rose 1 per cent and recovered to about the December 
level- -reflecting widespread gains among consumer goods, busi
ness equipment, and industrial materials. 

Retail sales also rebounded in February, recovering almost to 
the advanced level reached in December. The number of new 
automobiles sold was at an annual rate of about 10% million, 
compared with lO'/j million in January and about I I million in 
December; during those 3 months sales were higher than for any 
other 3-month period in the current business expansion. 

Payroll employment in nonfarm establishments expanded consid
erably further in February, even though plant shutdowns and 
energy-related layoffs were still numerous in the week ending 
February 12—the reference week in the month for the labor market 
surveys. Increases in employment were reported by three-fifths of 
the industries in the establishment survey. Employment in manu
facturing was unchanged, after having expanded appreciably over 
the month ending in early January, but the average workweek 
increased much more than it had declined in January. In the 
household survey, the unemployment rale rose from 7.3 to 7.5 
per cent, as the civilian labor force more than recovered its decrease 
in January; however, the rate remained below the 7.8 per cent 
of December. 

Personal income increased little in January, following 3 months 
of sizable gains. The slowing of growth was attributable to three 
main causes: a weather-related loss of wages and salaries; a drop 
in disbursements of corporate dividends from an unusually large 
December volume; and an increase in deductions for social security 
taxes levied on employees. For February, the labor market surveys 
and other information suggested a strong gain in over-all personal 
income. 

Indicators of residential construction had been strong in the 
closing months of 1976, but activity was curtailed in January by 
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the severe weather, especially in the Northeast and North Central 
regions of the country. In January private housing starts were more 
than one-fifth below the advanced average for the fourth quarter, 
and according to estimates of the Bureau of the Census, residential 
construction outlays were nearly one-tenth below the December 
level. At the same time, however, sales of new and existing houses 
remained strong, mortgage commitments outstanding at savings and 
loan associations at the end of January were close to the record 
high level of a month earlier, and through the end of 1976 rental 
markets continued to tighten in most areas. 

Businesses were planning 10 spend 11.7 per cent more for plant 
and equipment in 1977 than in 1976 -according to the latest 
Department of Commerce survey, conducted in late January and 
early February. The Department's first survey for 1977, conducted 
in December, had suggested a rise of 11.3 per cent. Current 
indicators suggested improvement in business demands for fixed 
capital. New orders for nondefense capital goods rose substantially 
more in December than had been estimated earlier, and a further 
modest increase was reported for January. Contract awards for 
commercial and industrial buildings—measured in terms of floor 
space declined somewhat in January, but they were still slightly 
above the monthly average for the fourth quarter of 1976. 

The index of average hourly earnings for private nonfarm pro
duction workers was essentially unchanged in February, after 
having risen sharply in January. Over (he first 2 months of 1977. 
the index advanced at an annual rate of about 5% per cent, 
compared with a rise of about 7 per cent over the 12 months of 
1976. 

The wholesale price index for all commodities rose 0.9 per cent 
in February, compared with an average increase of about 0.6 per 
cent in the preceding 5 months. Average prices of farm products 
and foods rose sharply in February, in part because of the effects 
of the cold weather on supplies of fresh fruits and vegetables and 
of drought on prospective supplies of grains and cotton. The price 
index for industrial commodities continued upward at about the 
average pace of recent months, reflecting mainly a sizable increase 
in the index for fuels and power following decreases in the preced
ing 2 months. The advance was especially large for natural gas; 
because of a 2-month lag in reporting natural gas prices, the 
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February index reflected increases that had been effected last 
December. 

The consumer price index rose 0.8 per cent in January, compared 
with 0.4 per cent in December and also with 0.4 per cent on the 
average during the second half of 1976. Retail prices of foods 
rose substantially, even though the prices in the index were recorded 
early in January and did not show in full the effects of the bad 
weather. Among nonfood items, increases were reported for used 
automobiles, fuel oil, medical care services, property taxes, and 
water and sewage rates. 

The average value of the U.S. dollar against leading foreign 
currencies, on a trade-weighted basis, changed little over the period 
between the February and March meetings of the Committee, 
continuing the relative stability that dated from April 1976. In the 
latest 4-wcek period it appreciated against the Canadian dollar, 
the Italian lira, and the Swiss franc and depreciated against the 
Japanese yen and the currencies associated in the European 
"snake" arrangement. 

The U.S. foreign deficit increased further in January to a record 
rate. Exports declined a little from the rate in the fourth quarter 
of 1976 because shipments of coal and perhaps of other commodi
ties were slowed by the weather, and exports of wheat were reduced 
by expectations of ample supplies; exports of other agricultural 
commodities expanded. Imports were up substantially from the 
fourth-quarter rate, reflecting increases for iron and steel products 
and a number of finished industrial products. Imports of foods also 
expanded, owing to price increases for coffee and cocoa. 

Total credit at U.S. commercial banks rose more in February 
than in any other month since the summer of 1974. Acquisitions 
of U.S. Treasury securities were especially large, holdings of other 
securities rose somewhat for the first time since November, and 
total loans continued to expand. 

Business demands for short-term credit strengthened further in 
February, both at banks and in the commercial paper market, but 
business financing in the capital market slowed. Over the Jan
uary-February period the combined total of business loans at banks 
(excluding bankers acceptances) and the outstanding volume of 
commercial paper issued by nonfinancial corporations expanded at 
an annual rate of about !6'/2 per cent, compared with a rate of 
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1 per cent in the fourth quarter of 1976 and a small decline over 
(he preceding three quarters. In the most recent period, business 
demands for short-form credit may have been swelled temporarily 
by the weather-induced disruptions to production and distribution 
and by "bridge" financing associated with advance ret'undings of 
some high-yielding issues of corporate bonds. 

Growth in the narrowly defined money stock (M-l) slowed 
sharply to an annual rate of a little less than I per cent in February 
from the revised rate of about 5'/i per cent in January. Nevertheless, 
M-l had grown at an annual rate of about 5 per cent over the 
latest 6 months and by about 5% per cent over the past year. 

[Expansion in M-2 and M-3 also slowed sharply in February- -to 
annual rates of about 6V2 and X% per cent, respectively, from rates 
of about 9'/i and ll'A per cent in January. In addition to the 
weakness of growth of M-l, flows into savings and small-denomi
nation time deposits at both banks and nonbank thrift institutions 
continued lo moderate. Over the 6 months ending in February, 
M-2 and M-3 grew at annual rates of about II and 13 per cent, 
respectively. 

The continuing slowdown in growth of savings and small-de
nomination time deposits at banks and other thrift institutions was 
attributable in part to reductions in interest rates offered on these 
deposits by some institutions and to the firming of market interest 
rates after the turn of the year. In addition, deposit inllows may 
have been adversely allccted by the weather-related reductions in 
wage and salary payments and by increases in fuel bills of house
holds. 

At its February meeting the Committee had decided that growth 
in M-1 and M-2 over the February-March period at annual rates 
within ranges of 3 lo 7 per cent and 6V2 to lO'/i per cent, 
respectively, would be appropriate, and it had judged that such 
growth rates were likely to be associated with a weekly-average 
Federal funds rate in the area of 4-% to 4% per cent. The Committee 
also had agreed that if growth rates of the aggregates over (he 
2-month period appeared to be deviating significantly from the 
midpoints of the indicated ranges, the operational objective for the 
weekly-average Federal funds rate should be modified in an orderly 
fashion within a range of 414 to 5 per cent. 

Throughout the interval since the February meeting, the Manager 
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of the System Open Market Account had continued to aim for 
a Federal funds rate in the area of 4% to 4% per cent. In the 
early weeks of the interval, incoming data had suggested that 
growth in both M-\ and M-2 over the February March period 
would be close to I he midpoints of the specified ranges. Fisti mates 
of the 2-month growth rates subsequently were revised downward, 
but they remained reasonably well within their specified ranges. 

Short-term market interest rates in general changed little during 
the inter-meeting period, in part because of the continued relative 
stability in the Federal funds rate and in part because money market 
participants inferred- on the basis of the behavior of the aggre
gates—that a near-term rise in the funds rate was unlikely. How
ever, yields on most longer-term bonds edged higher, apparently 
in response to signs that economic activity was rebounding from 
the weather-induced slowdown more vigorously than had been 
anticipated and also to greater apprehension about prospects for 
the rate of inflation engendered in part by the price indexes released 
during the period. 

In February the U.S. Government borrowed $9.1 billion of new 
money from the public, including $7.5 billion through auctions 
of marketable notes and bonds. No additional market financing 
occurred during the first half of March, but a 2-year note auction 
involving $450 million of new money had been announced for 
later in the month. In congressional testimony Treasury officials 
reported a si/able downward revision in their estimate of near-term 
cash needs based on evidence of a continuing substantial shortfall 
of Federal spending from projected levels. 

In the corporate bond market the volume of new securities offered 
publicly in February was less than half that in each of the two 
preceding months. Some potential issuers, particularly those with 
higher bond ratings, had apparently been discouraged by the Jan
uary rise in bond yields. In addition, underwriters reported that 
some lesser-rated corporations were electing to place debt issues 
privately rather than publicly an option that was apparently facil
itated by the continued availability of a large supply of investable 
funds at life insurance companies. 

Offerings of new long-term State and local government securities 
rose to an estimated volume of about $3 billion in February - a 
record for the month and about 15 per cent above the volume sold 
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in l e b r u a r y 1976. A signif icant pari o f this supply was at t r ibutable 

to the issuance of bonds in advance of refundings of issues bearing 

higher interest rates. T o preserve the lax-exempt status of such 

new bonds undci current Treasury regulat ions, many of the issuers 

place the proceeds in special Treasury obl igat ions unt i l the ex is t ing 

State and local issues are ca l led. A c c o r d i n g l y , these f inancings 

accounted for a large propor t ion of the sales of nonmarke lab le 

securit ies by the Treasury. 

Y ie lds in secondary mortgage markets increased a l i t t le du r ing 

l eb rua ry along w i t h bond y ie lds, but interest rales on new c o m 

mi tments for convent iona l home mortgages cont inued to edge 

d o w n . Takedowns o f mortgages by savings and loan associations 

s lowed dur ing January, probably due in part to the weather, but 

the vo lume was st i l l re lat ively large. 

It appeared l i ke ly that over-a l l credit demands w o u l d remain 

strong in the per iod immedia te ly ahead. The fo rward calendars o f 

new issues suggested that o l le r ings of corporate bonds w o u l d rise 

substant ial ly in March f rom the reduced level in f eb rua ry and that 

o l le r ings of State and local government bonds w o u l d cont inue to 

bo large. In add i t i on , the Treasury was expected to raise a sizable 

amount of new money dur ing the per iod up lo the m i d - A p r i l date 

for payment of taxes, a l though a signif icant share of the required 

funds was expected to be raised through shor t - term instruments. 

It appeared l i ke ly (hat business demands for bank credit w o u l d 

remain moderately strong but that the over -a l l expansion in out

standing business loans might be held d o w n for a t ime by repay

ments w i th proceeds f r om capital market f inancings. 

At its January meet ing the Commi t tee had agreed that f rom the 

four th quarter of 1976 to the fourth quarter of 1977, average rates 

of g rowth in the monetary aggregates w i t h i n the f o l l o w i n g ranges 

appeared to be consistent w i th broad economic a ims: M-1, 4Vi 

to Wi per cent; Ml. 7 lo 10 per cent ; and M-3. S'/j to \\V> 

pe rcen t . The associated range for g row th in the bank credit proxy-

was 7 to 10 per cent. It was agreed that the longer- term ranges. 

as we l l as the part icular aggregates for wh i ch such ranges were 

speci f ied, w o u l d be subject to rev iew ami modi f ica t ion at subsequent 

meet ings. It also was understood that short - run factors might cause 

g rowth rales f r om month to month lo fa l l outside I he ranges 

contemplated for annual per iods. 
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In the discussion of the economic situation at this meeting, 
members of the Committee were in general agreement with the 
stall projection that real GNP would expand at a rapid rate in the 
second quarter of 1977 and at a more moderate, but still rather 
substantial, rate in subsequent quarters. However, one member 
expressed the opinion that the strength in the outlook derived from 
factors other than (he expected liscal policy measures; in his view, 
the stimulative effects of those measures would be largely offset 
over the longer run by their tendency to raise interest rates and 
to increase inflationary expectations. Another member reported that 
in some parts of the West economic prospects were viewed with 
pessimism as a result not only of declines in prices of some farm 
products and increases in farm costs but also of the severe winter 
and drought. 

One or two members expressed the belief that the behavior of 
real GNP during the second half might dilfer somewhat from that 
portrayed by the staff projections: specifically, expansion might 
be somewhat more rapid than that projected for the third quarter 
but then might taper off. Another member suggested that throughout 
the second half of the year the pace of economic activity might 
be stronger than projected by the staff, reflecting a larger rise in 
business investment in both lixed capital and inventories, stimulated 
in part by growing confidence in the economic outlook. Moreover, 
he thought that some of the shortfall in Federal expenditures that 
had developed in the first 2 months of 1977 might well be made 
up in the months ahead. 

Several members expressed concern about the recent and 
prospective behavior of prices. It was noted that over the past few 
months price increases had been relatively large for a number of 
commodities, and that the extent to which increases seemed to 
be spreading among industrial materials might well be intensifying 
upward pressures on prices of industrial products in general. More
over, businessmen appeared to have become more concerned about 
inflation within the past month or so. 

One member noted that large increases over recent months in 
prices for some commodities—such as coffee, cocoa, and fuels— 
reflected special problems having little to do with more general 
influences on the behavior of prices. With respect to the influence 
of aggregate demand, he noted that the substantial margin of unused 
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capacity and the high rale of unemployment at this time should 
lend lo limit the rale of increase in wage rates and in the broad 
measures of prices. 

It was observed during the discussion that, given the longer-run 
ranges for growth in the monetary aggregates adopted at the January 
meeting. Ihe projected rales of increase in nominal GIMP implied 
a rise in the income velocity of money (hat was large for this 
stage of a business expansion. In that connection it was noted that 
significant upward pressures on interest rates might develop later 
in the year, particularly if prices should rise more rapidly than 
projected or if inflationary expectations should strengthen. On the 
oilier hand, one member remarked that, while interest rales played 
a role, the predominant determinant of velocity changes was the 
stale of confidence. On the basis of his judgment that confidence 
was improving, he thought it was likely that the rate of increase 
in velocity would be quite high. Another member observed that 
in almost every business expansion since World War I I , the rate 
of increase in velocity had reached a primary peak, (hen dropped 
back before reaeceleraling lo a secondary peak not quite so high 
a.s the first one. 

As to policy for the period immediately ahead, members of the 
Committee did not dill'er greatly in their preferences for ranges 
of growth for (he monetary aggregates over the March- -April period. 
I( was suggested that Ihe forces that had contributed to particularly 
slow growth in the monetary aggregates in February might be 
reversed and might contribute to rapid growth in March, and that 
such a development should not necessarily cause concern. It was 
also observed that (he upward momentum of economic activity in 
the weeks ahead would lend to expand demands for transactions 
balances and thus to exert some upward pressure on growth rales 
for the monetary aggregates, for A7-1. most members favored a 
range of 4V> to HV2 pa cent; some sentiment was expressed for 
ranges of 4 to X per cent and 4 10 ° per cent, l o r M-2, most 
members favored a range of 7 to 1 1 per cent, but some preferences 
were expressed for 6'/2 10 K)1/; per cent and 6 lo 10 per cent. 

The members in general favored directing initial operations 
during ihe coining inter-meeting interval toward the objective of 
maintaining the federal funds rate in the area of 4% to 4-Y\ per 
cent. A lew members suggested that the federal funds rate should 
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he permitted to drift up over coming weeks to 4% or 4% per cent 
even if the aggregates appeared to be growing at rates near the 
midpoints of their specified ranges, but (he majority did not favor 
this course. The members also differed somewhat with respect to 
the degree of leeway that should be provided for System operations 
during the inter-meeting period in the event that growth in the 
aggregates appeared to be deviating signilicantly from the midpoints 
of (he specified ranges. The largest number of members preferred 
to specify an inter-meeting range for the federal funds rate of 414 
to 5Vi per cent; a few favored retaining the range of 4'-4 to 5 
per cent that had been specified at the preceding two meetings; 
and some sentiment was expressed for a range of 4'/2 to 5'/i per 
cent. 

At the conclusion of the discussion the Committee decided that 
growth in M-\ and M-2 over the March-April period at annual 
rates within ranges of 4'/2 to XV2 per cent and 7 to 11 per cent, 
respectively, would be appropriate. It was understood that in 
assessing the behavior of the aggregates, (he Manager should 
continue (o give approximately equal weight to the behavior of 
A7-1 and M-2. 

In the judgment of (he Committee, such growth rates of the 
aggregates were likely to be associated with a weekly-average 
federal funds rate in the area of 4% to 444 per cent. The Committee 
agreed (hat if growth rates of the aggregates over the 2-month period 
appeared to be deviating significantly from the midpoints of the 
indicated ranges, the operational objective for the weekly-average 
federal funds rate should be modified in an orderly fashion within 
a range of 4(4 to 5'/i per cent. As customary, it was understood 
that the Chairman might call upon the Committee to consider the 
need for supplementary instructions before the next scheduled 
meeting if significant inconsistencies appeared to be developing 
among the Committee's various objectives. 

The following domestic policy directive was issued to the federal 
Reserve Hank of New York: 

The information reviewed at this meeting suggests that growth 
in real output of goods and services lias increased in the current 
quarter from the reduced pace in the fourth quarter of 1976. In 
February industrial output and retail sales expanded substantially 
alter being held down for a lime by the effects of unusually severe 
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weather. Kmployment rose considerably further; the unemployment 
rale increased somewhat to 7.5 per cent as the labor force more 
than recovered the decline of January—but it remained below the 
7.8 per cent of December. The wholesale price index for all 
commodities rose substantially in February. reflecting large increases 
for farm products and foods and for fuels and power. The index 
of average wage rales rose more nioderately over the firsl 2 months 
of 1977 than it had on the average during 1976. 

The average value of the dollar against leading foreign currencies 
has changed little over the past month. In January the U.S. foreign 
trade deficit increased further: exports were down a little from the 
fourth-quarter rate and imports were substantially higher. 

Growth in M-1 slowed sharply in February from the moderate 
pace in January. At banks and thrift institutions, inflows of time 
and savings deposits other than large-denomination CD's continued 
to slacken, business demands for short-term credit appear lo have 
strengthened further in early 1977. Since mid-February short-term 
market interest rates have changed little on balance, but most 
longer-term rates have edged higher. 

In light of the foregoing developments, it is the policy of the 
Federal Open Market Committee to foster bank reserve and other 
financial conditions that will encourage continued economic expan
sion, while resisting inflationary pressures and contributing to a 
sustainable pattern of international transactions. 

At its meeting on January 18, 1977, the Committee agreed that 
growth of ;Y/-I, M-2, and M-3 within ranges of 4Vi lo 6'/2 per 
cent, 7 to 10 per cent, and 8'/2 to 1 I Vi per cent, respectively, from 
the fourth quarter of 1976 to the fourth quarter of 1977 appears 
to be consistent with these objectives. These ranges are subject lo 
reconsideration at any lime as conditions warrant. 

The Committee seeks to encourage near-term rates of growth in 
AM and M-2 on a path believed to be reasonably consistent with 
the longer-run ranges for monetary aggregates cited in the preceding 
paragraph. Specifically, at present, it expects the annual growth rates 
over the March- April period to be within the ranges of 4'/2 to 8'/2 
per cent for M-1 and 7 to 11 per cent for M-2. In the judgment 
of the Committee such growth rates are likely to be associated with 
a weekly-average Federal funds rate of about 4% to 4% per cenl. 
If, giving approximately equal weight to M-1 and M-2, it appears 
that growth rates over the 2-month period will deviate significantly 
from the midpoints of the indicated ranges, the operational objective 
for the Federal funds rate shall be modified in an orderly fashion 
within a range of 4'/t to 5'/» per cent. 
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If it appears (luring the period before the next meeting that the 
operating constraints specified above are proving to be significantly 
inconsistent, the Manager is promptly to notify the Chairman who 
will then decide whether the situation calls for supplementary 
instructions from the Committee. 

Votes for this action: Messrs. Burns, Volcker, 
Coldwell, Gardner, Galley. Jackson, Lilly, Mayo, 
Morris. I'artee, Roos, and Wallich. Votes against 
this action: None. 

2 . A u t h o r i z a t i o n for 

D o m e s t i c O p e n M a r k e t O p e r a t i o n s 

At this meeting the Commit tee amended, effective immediately, 
paragraph 1(b) ol the authorization for domestic open market 
operations, relating to oulright purchases and sales of bankers 
acceptances. The words " w h e n appropr ia te" were added at (he 
beginning of the paragraph and the dollar limit on holdings of 
bankers acceptances specified at the end of the paragraph was 
reduced from $1 billion to S I00 million. 

As amended, paragraph 1(b) read as follows: 

(b) When appropriate, to buy or sell in the open market, from 
or lo acceptance dealers and foreign accounts maintained at the 
federal Reserve Bank of New York, on a cash, regular, or deferred 
delivery basis, for the account of the Federal Reserve Bank of New 
York at market discount rates, prime bankers acceptances with 
maturities of up to nine months at the time of acceptance that (I) 
arise out of the current shipment of goods between countries or 
within the United Stales, or (2) arise out of the storage within the 
United States of goods under contract of sale or expected to move 
into the channels of trade within a reasonable lime and that are 
secured throughout their life by a warehouse receipt or similar 
document conveying title to Ihe underlying goods: provided that 
the aggregate amount of hankers acceptances held al any one time 
shall not exceed $100 million; 

Votes for this action: Messrs. Burns, Volcker, 
Coldwell. Gardner. Gulfey, Jackson, Lilly, Mayo, 
.Morris. I'artee, Roos. and Wallich. Voles against 
this action: None. 
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This action reflected a decision by the Committee that the System 
should permit its existing holdings of bankers acceptances to mature 
and that it should no longer purchase these instruments outright 
under ordinary circumstances, (t was noted (hat present .System 
holdings were in excess of the newly established limit of $100 
mi l l ion, but it was anticipated (hat maturities within the next 2 
months would reduce holdings below that level. The Committee 
also agreed that the Federal Reserve should remain an active 
participant in the market lor bankers acceptances by continuing 
to make with dealers repurchase agreements that are secured by 
bankers acceptances and by continuing lo serve as agent in buying 
and selling acceptances for the accounts of foreign central banks. 

In taking this action, the Committee noted that Ihe market for 
bankers acceptances was well developed and efficient and no longer 
in need of support through Federal Reserve participation. Also, 
outright purchases and sales of acceptances had not been of 
suflicient size lo contribute materially lo Ihe needed volume of open 
market operations in recent years. However, repurchase agreements 
in acceptances had been a useful tool in meeting short-term needs 
for bank reserves. 

3. Review of Cont inu ing Author izat ions 

This being the first meeting of the Federal Open Market Committee 
following the election of new members from the Federal Reserve 
Hanks to serve for the year beginning March 1, I "77, the Commit
tee followed its customary practice of reviewing all of its continuing 
authorizations and directives. The Committee reaflirmed the para
graphs of ihe authorization lor domestic open market operations 
not afl'ected by the preceding action, the authorization for foreign 
currency operations, and the foreign currency directive, in the forms 
in which they were presently outstanding. The Committee also 
reaflirmed (he procedural instructions with respect to proposed or 
ongoing operations under the loreign currency documents and the 
special authorization relating to System obligations in Swiss francs, 
in the forms adopted effective December 2X, !°76. 

Voles for these actions: Messrs. Burns, Volcker, 
Cokkvel l , Gardner, Gal ley, Jackson, L i l l y . Mayo. 
Mon is , Partec, Roos, and Wall ich. Votes against 
these actions: None. 
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In reviewing the authorization for domestic open market opera
tions. the Committee took special note of paragraph 3. which 
authorizes the Reserve Hanks to engage in the lending of U.S. 
Government securities held in the System Open Market Account 
under such instructions as the Committee might specify from time 
to time. That paragraph had been added to the authorization on 
October 7, l°69, on the basis of a judgment by the Committee 
that in the existing circumstances such lending of securities was 
reasonably necessary to the ell'ective conduct of open market 
operations and to the effectuation of open market policies, and 
on the understanding that the authorization would be reviewed 
periodically. At this meeting the Committee concurred in the 
judgment of the Manager that the lending activity in question 
remained reasonably necessary and that, accordingly, the authori
zation should remain in effect subject to periodic review. 

Records ol policy actions laken by I he I'ederal Open Market Committee at each 
meetiiij!. in the form in which lliey will appear in the Hoard's Annual Report, 
arc released about a month after the meeting and arc subsequently published in 
the H r i I I I i s . 
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Law Department 
Statutes, regulations, interpretations, and decisions 

MHMm-iRSHIP OI' 
STATU BANKING INSTITUTIONS 
IN THi; I LDHRAU RLSLRVL SYSTEM 

The Hoard ol (ioveniors lias amended ils Regu-
laiion 11 lo implenieni ihe exemptivc provisions 
provided in Public Law °4-.*75 concerning ccrlaiu 
real loans made In Slale nieniber banks in idenii-
lied llood hazard areas ol communities ilia! are not 
participating in the National Llood Insurance pro
gram. 

Lllectivc April l.v 1977. the last sentence ol' 
seclion 20X.X(c)(5) ol' Regulation II is amended 
In deleting the language that follows " . . . Pro
vided." anil adding the following: 

Six TION 20K.8 BANKINO P K A C I I C I S 

<ei I .DANS UY S'l'A'IT. MLMHLR BANKS IN IDLN 
TII-N-I) LLOOD HAZARD AKLAS. 

<5) . . . thai the prohibition contained in iliis 
seclion shall not apply lo li) any loan made lo 
Nuance ihe aci|uisilion of a resiilential dwelling 
occupied as a resilience prior lo March ). I97(), 
or one year following itleniilication of ihe area 
within which such dwelling is located as an area 
containing special llood hazards, whichever is 
later, or made lo extend, renew, or increase ihe 
financing in connection with such a dwelling, (ii) 
aiiv loan, which does not exceed an amount pre
scribed In the Secretary of Housing anil Urban 
Development, lo Nuance the acquisition of a 
building or structure completed and occupied by 
a small business concern, as defined In the Sec re 
lary. prior lo January I. 1976. (iii) an\ loan or 
loans, which in ihe aggregate do not exeeeil S5.-
000. to Nuance improvements lo or rehabilitation 
of a building or structure occupied as a resilience 
prior to January I. 1976. orlivi any loan or loans, 
which in the aggregate ilo not exeeeil an amount 

prescribed In the Secretary, to finance nonresi
dential additions or improvements to be used 
solely for agricultural purposes on a farm. 

CRLDIT BY BROKHRS AND DEALERS 

The Hoard of Governors has amended its Regu
lation T to ( I ) relax a rule to permit a put anil 
a call on the same underlying security bill with 
dill'erenl exercise prices anil diilerenl expiration 
dales lo be combined lor special margin treatment 
in the same manner as a "straddle" (a put and 
a call with identical terms) and (2) delete a refer
ence in the existing "straddle" rule lo the special 
bond account anil the special convertible debt 
security account as it is impractical lo use these 
accounts for the described transaction. 

Lllcciivc June I. 1977. seclion 220..Vi) is 
amended as follows: 

SI-.CMON 220..i (ii.Ni:i<Ai ACCOUNT 

li ' OPTIONS. 
( l i When both a put anil a call are issued, 

endorsed or guaranteed in a general account on 
the same number of shares of the same underlying 
security, the amount of margin required shall be 
Ihe margin on either the put or ihe call, whichever 
is greater, plus any unrealized loss on the other 
option. 

INTERPRE'l ATIONS Ol REGULATION B 

California law requiring delivery of notices to 
unmarried co-signers is not inconsistent with 
l-iqtuil Credit Opportunity Act. The Hoard has been 
asked to determine whether certain provisions of 



488 Federal Reserve Bulletin n .May 1977 

the California Civil Code are inconsistent with the 
Federal Hc|iial Credit Opportunity Act (the F.COA) 
and Regulation B. The HCOA preempts those 
State laws that are inconsistent with it. unless (he 
State law provides greater protection to the appli
cant. Section 202.1 1(b)(1) of Regulation B further 
delines the statutory preemption standard by listing 
five types of State law that are deemed inconsistent 
and less protective of an applicant. The Board had 
determined, as more fully discussed below, that 
the notification and Spanish-language translation 
requirements of §$ 1799.00-J799.96 and 1632 of 
the California Civil Code are not inconsistent with 
the Act and Regulation B. 

California Civil Code $$ 1799.90-1799.96 re
quire that whenever more than one person signs 
a consumer credit contract, each signer must re
ceive a notice explaining the obligations imposed 
by the contract as well as a copy of all documents 
alVecting the obligations to be undertaken. If the 
signers are married to each other, however, no 
notice need be delivered. 

Section 202.1 l(b)( I )(i) of Regulation B pro
vides that if a State law " . . . requires or permits 
a practice or act prohibited by the Act or [Regula
tion B | , " it is preempted. In order to determine 
whether favoring unmarried applicants over mar
ried applicants when delivering notices is a prac
tice intended to be prohibited by the FCOA. the 
scope and purpose of the Act must be identified. 

The Act forbids discrimination in the granting 
of credit on several bases, but marital status is 
the only prohibited basis relevant to this discus
sion. The purpose of (he Act as stated in § 502 
is: 

. . . to require that financial institutions and 
other firms engaged in the extension of credit 
make that credit equally available to all 
credit-worthy customers without regard to 
. . . marital status. 

Although the State law in question clearly dis
criminates on (he basis of marital slams by requir
ing protections for unmarried co-signers not re
quired for married ones, the Board has determined 
that the discrimination is not the type prohibited 
by I he Act because the Stale law does not inhibit 
the equal availability of credit to all creditworthy 
customers. The Board believes thai a law requiring 
the delivery of a notice allects neither the avail
ability' of credit nor the creditworthiness of the 
applicant to the extent that would render it incon
sistent with the Act and Regulation B, unless: (1) 
the notice conveys information thai is inconsistent 
with (lie intern of (he Aci or Regulation B: or (2) 

the State law prohibits delivery of a notice required 
by the Act or Regulation B. 

Accordingly, the Board had determined thai S§ 
1799.90-1799.96 of (he California Civil Code re
quiring notifications for co-signers are not incon
sistent with Regulation B. Crediiors will not vio
late the Fqual Credii Opportunity Act or Regula
tion B by complying with this State law. 

California law requiring Spanish translation of 
credit documents is not inconsistent with licpial 
Credit Opportunity Act. California Civil Code § 
1632 generally requires that any person who ne
gotiates primarily in the Spanish language orally 
or in writing in the course of entering into certain 
transactions, including some consumer credit con
tracts. must display a Spanish-language notice 
advising customers that they may request an un
executed Spanish-language contract or agreement. 
Section 1799.91 requires that where the notice to 
co-signers, discussed above, is required, a .Spanish 
translation of the notice must also be provided. 

The Board has been asked to determine whether 
ihe State law. by requiring creditors to give pref
erential treatment to Spanish-speaking credii ap
plicants. requires discriminalion against oilier 
credit applicants on Ihe basis of their national 
origin, and, therefore, is preempted by S 
202.1 l(b)(l)(i) of Regulation B. 

The judgment must be made whether a Iran.sla-
tion requirement benefitting only one national 
group frustrates the intent of the Federal Act and 
regulation: that is, whether affording special pro-
lection lo one group adversely allects the credit
worthiness of other groups or makes credit less 
available lo them. The Board has determined thai 
in the case of SS 1632 and 1799.91 of the Califor
nia Civil Code, it does not. 

The right lo obtain a translation of documents 
relating lo a consumer credit transaction does nol 
ailed an applicant's creditworthiness nor does it 
make credii more readily available. It aids con
sumers in understanding Ihe obligation they are 
about to incur. The Federal Fqual Credit Opportu
nity Act requires that creditors apply their stand
ards of creditworthiness in a uniform manner 
without regard to national origin. A Slate require
ment lhal contract terms be made more easily 
understandable for one group is therefore not in-
eonsislenl with the Act and Regulalion B. Credi
tors may comply with the notification and transla
tion requirements imposed by §§ 1632 and 
1799.91 of ihe California Civil Code without vio-
laiing Regulalion B. 

This interpretation should not be construed to 
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condone a refusal to negotiate with certain groups 
or the discouraging ol' their applications because 
they are afforded special protection hy State law. 
Such a practice may violate the Act arid regulation. 

INTKRKST ON DEPOSITS 

The Hoard ol Governors has amended its Regu
lation Q to establish a new category of lime deposit 
for IRA and Keogli funds deposited with member 
banks. The rule permits member banks to pay 
interest on funds with a maturity of three years 
or longer deposited pursuant to IRA and Keogli 
Plans established with the bank at a rate of up 
lo 7.75 per cent. 

HU'eetive July 6. 1977. section 217.7 is 
amended as follows: 

Si;riioN 2 17.7 
MAXIMUM RA ILS OF 

INHRLSI PAYAUI 1 HY Mh.VlUUR 
BANKS ON TIML AND SAVINGS Di.i 'osits 

(b) TIML: DLI'OSITS Ol- I.HSS 11 IAN S100,000. 
(I) Hxeepl as provided in paragraphs (a), (d), and 
(e) and subparts 2 and .'? ol this paragraph, no 
member bank shall pay interest on any time deposit 
at a rate in excess of the applicable rate under 
the following schedule: 

(el INDIVIDUAL RLTIRLMLNT ACCOUNT AND 
KLOGII (U.K. 10) PLAN DIPOSII S Ol I.LSS THAN 
.SI()().()()(). Lxcept as provided in paragraph (a), a 
member bank may pav interest on any lime deposit 
with a maturity of three years or more that consists 
of funds deposited to the credit of, or in which 
the entire beneficial interest is held by, an individ
ual pursuant to an Individual Retirement Account 
agreement or Keogh (U.K. 10) Plan established 
pursuant to 26 U.S.C. (I.R.C. 1954) §§ 408. 401. 
at a rate not in excess of the highest of any of 
the permissible rales that can be paid on time 
deposits under SI00,000 by any Ledcrally insured 
commercial bank, mutual savings bank, or savings 
and loan association.'1 

1 The hi^liL'M pcinii .ssihlc KIU- is c m u - i n K 7 ''5 pi'i o.-nt pi-i 
milium (12 C'I'K <2') V nncl 12 ( I K ri2f»..«s"i. 

BANK HOLDING COMPANIES 

DLITRRAI oi' k m I:MAKIN(, PROPOSAL 

The Hoard of Governors on August 2. 1976, 
proposed an amendment to ils Regulation Y (12 
(T'R § 225) that would add the activities of pro 
viding management consulting advice to 
nonalliliated savings banks and possibly to other 
nonalliliated, depositary-type financial institutions 
lo the list ol activities that the Board has previously 
determined to be permissible lor bank holding 
companies, as specified in S 225.4(a) of Regula
tion Y. Notice of the proposed amendment was 
published in the l:e<leral Register on August 9. 
1976 (41 Led. Reg. XYM)0 (1976)). The amend
ments were proposed in connection with an appli
cation by Worcester Bancorp, Inc., Worcester, 
Massachusetts, pursuant to § 4(c)(8) of the Bank 
Holding Company Act (12 U.S.C. 8 1843(c)(8)) 
and S 225.4 of the Board's Regulation Y (12 ("PR 
225.4). for prior approval lo engage dc novo in 
providing management consulting advice to 
nonalliliated savings banks. 

By letter of March .*. 1977. to the Pedcra! 
Reserve Bank of Boston, Worcester Bancorp. Inc. 
has withdrawn iti application to engage in provid
ing management consulting advice to nonalliliated 
savings banks. In accord with ils general policy. 
the Board, in the absence of a specific bank hold
ing company proposal, has determined to defer 
further consideration of the proposed activity, and 
hereby suspends the rulemaking proceeding ini
tialed on August 2. 1976. 

TRUTH IN I.I-NDINCi 

The Board of Governors has amended its Regu
lation / to require creditors to make certain addi
tional disclosures when variable interest rate 
clauses are used in credit transactions. It requires 
disclosure of (lie fact that the annual percentage 
rale is subject lo increase, the conditions under 
which an increase may occur, the manner in which 
an increase would be ellecled. ami in some cases. 
information on the effect a rale increase would 
have on the payment amounts and/or maturity of 
the obligation. 

Llleclive October 10. 1977 12 C.L'.R. Part 226 
is amended as follows: 

I. Section 226.8(b) is amended by the addition 
of subparagraph (8) as follows: 
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SUCTION 226.8—CRKIMT OTHUR 

T H A N OPEN E N D -SPUCIUIC DISCLOSURES 

* * * * * 

(b) * * * 

(8) If the annual percentage rate as disclosed 
under § 226.8(b)(2) is prospectively subject to 
increase"1", the following additional disclosures 
shall be made: 

(i) the fact that the annual percentage rate is 
subject to increase and the conditions under which 
such rate may increase, including: (A) identifica
tion of the index, if any, with respect to which 
such increase in annual percentage rate is tied; and 
(B) any limitation on such increase; 

(ii) the tnanner(s) (such as an increase in 
payment amounts, number of scheduled periodic 
payments, or in the amount due at maturity) in 
which any increase in the annua! percentage rate 
may be effected; 

(iii) if the obligation is repayable in substan
tially equal instalments at substantially equal in
tervals (including those obligations providing for 
"balloon" payments) and the increase could be 
effected by an increase in the periodic payment 
amount, a statement of the estimated increase in 
the amount of the payment caused by a hypo
thetical immediate increase of one quarter of one 
percentage point, based upon the number of 
scheduled periodic payments and original amount 
financed disclosed at consummation; 

(iv) if the obligation is repayable in substan
tially equal instalments at substantially equal in
tervals (including those obligations providing for 
"balloon" payments) and the increase could be 
effected by an increase in the number of periodic-
payments, a statement of the estimated increase 
in the number of periodic payments caused by a 
hypothetical immediate increase of one quarter of 
one percentage point, based upon the periodic 
payment amount and the original amount financed 
disclosed at consummation. 

Any increase in the annual percentage rate 
within the conditions or limitations disclosed in 
accordance with this paragraph is a subsequent 
occurrence under § 226.6(g) and is not a refinanc
ing under § 226.8(j). 

The disclosures required under § 226.8(b)(8)(iii) 

" '" lor this purpose, the phrase "prospectively subject In 
increase" does not apply to increases in the annual percentage 
rate upon such occurrences as default, acceleration, late pay
ment, assumption or transfer of properly. 

and (iv) need be made only in transactions in 
which a security interest is taken in real property 
used or expected to be used as the customer's 
dwelling, and they need not be made in transac
tions primarily for agricultural purposes, transac
tions in which the obligation is repayable in sub
stantially equal instalments which do not include 
repayments of principal, or transactions in which 
disclosures are made pursuant to § 226.814. 

2. Interpretation § 226.810, previously issued 
by the Board, is rescinded effective October 10, 
1977, since the amendment to § 226.8(b) of the 
Regulation makes this interpretation unnecessary. 

3. The Board has also amended Regulation Z 
to permit the use of Spanish rather than English 
language Truth in Lending disclosures in the com
monwealth of Puerto Rico. Hnglish language dis
closures must be provided to customers if they so 
request. 

r.flectivc April I I , 1977, 12 CFR Part 226 is 
amended by adding a new paragraph to § 226.6(a) 
to read as follows: 

SUCTION 2 2 6 . 6 -

GUNURAI. DISCLOSURE REQUIREMENTS 

(a) DISCLOSURES; GENERAL RULE.*** 
All disclosures required to be given by this Part 

shall be made in the English language except in 
the Commonwealth of Puerto Rico where disclo
sures may be made in the Spanish language with 
English language disclosures provided upon the 
customer's request, cither in substitution for the 
Spanish disclosures or as additional information 
in accordance with § 226.6(c). 

INTERPRETATIONS OH REGULATION C 
Treatment of Majority-Owned, Depository 

Subsidiaries of Depository Institutions. The Board 
has been asked whether a majority-owned, depos
itory subsidiary of a depository institution should 
be treated in the same way as a non-depository 
subsidiary. The first sentence of § 203.2(c) defines 
a depository institution as "any commercial bank, 
savings bank, savings and loan association, build
ing and loan association, homestead association 
(including cooperative banks), or credit union, 
which makes Federally-related mortgage loans." 
The second sentence deals with subsidiaries: "Any 
majority-owned subsidiary of a depository institu
tion shall be deemed to be part of its parent 
depository institution for the purposes of (his 
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Part ." The purpose of the subsidiary provision is 
lo prov ide a more complete picture of a parent's 
lending patterns by including information regard
ing the lending aethities of any non-depository. 
majority-owned subsidiary. 

A few depository institutions, however, have 
majority-owned subsidiaries that are themsehes 
depositor}, institutions. This raises the issue of how 
a depository institution as defined in the lirst part 
of S 203.2(c), which is also a majority owned 
subsidiary ol a depositor) institution, should be 
treated for Regulation ( ' disclosure purposes. If, 
absent the second part of § 203.2(c). the deposi
tory subsidiary otherwise would make separate 
disclosures under Regulation ( ' , then combining 
the subsidiary's loan data with the parent's into 
a single statement would reduce public disclosure. 
contrary to the intent of § 203.2(c) anil the purpose 
of the Home Mortgage Disclosure Act. 

Therefore, lo further the intent of the act and 
the regulation, a parent depository institution may 
draw a distinction for disclosure purposes between 
depository- and non-depository, majority-owned 
subsidiaries. A majority-owned, non-depository 
subsidiary of a depository institution should be 
treated as an integral part of its parent, with no 
distinction inaile between litem lor reporting pur
poses. in accordance with the second sentence of 
§ 2(l3.2(c). On the other hand, at the parent's 
option, a majority-owned, depository subsidiary of 
a depository institution may be treated as a dis 
linct. unalliliatcd entity since it is a depository 
institution as delined in the lirst sentence of 
S 203.2(c). 

Disclosure After Loss of l.xemption. The Board 
has been requested lo clarify the Regulation (' 
disclosure requirements thai apply to a depository 
institution that ceases to be exempt from the Home 
Mortgage Disclosure Act. 

Section 203.3(a) of Regulation (' describes the 
three classes of depository institutions that are 
exempt from the regulation's disclosure require
ments. They are: I I I institutions thai have assets 
of SI0.000,000 or less its of the last day of their 
liscal year; (2i institutions llial do not have an 
ollice in a standard metropolitan statistical area: 
and (3) Stale chartered institutions that are subject 
lo a Slate disclosure law that the Hoard had deter
mined imposes substantially similar requirements 
lo (hose mandated by (he Home Mortgage Disclo 
sure Act. 

Section 203.3(b) sets forth the initial disclosure 
requirements applicable lo an exempt institution 
thai subsequently loses its exemption. It stales: 

A depository institution that was exempt on 
or alter the effective date of this Part on tin-
basis of paragraph (a) of (his section and 
that subsequently becomes no longer exempt 
shall compile I lie data described in section 
203.4 of this Part for each liscal year begin 
ning wiih its last full liscal year ending prior 
lo the date it was no longer exempt, and 
that last full liscal year shall be deemed to 
be a " f u l l liscal year ending prior to July 
I , 1076" for the purposes of section 203.4 
of this Part. 

The first point on which clarification has been 
sought is the meaning of I he language "last ful l 
liscal year ending prior lo the date it was no longer 
exempt. . . . " f o r any depository institution thai 
loses its exemption under S 203.3(a)(2) because 
of the re-delinilion of a standard metropolitan 
statistical area or loses ils exemption under § 
203.3(a)(3) because applicable State disclosure 
law is found not lo be substantially similar lo the 
I'ederal Act. " i l s last lull fiscal year ending prior 
lo the date it was no longer exempt" is ils liscal 
year immediately preceding the liscal year during 
which the exemption wits lost, fo r example, a 
depository institution having a calendar fiscal year 
thai ceases lo be exempt during l °77 would have 
lo disclose relevant 1976 dala. 

l o r any depository institution thai loses ils ex
emption under § 203.3(a)(1) because ils assets 
exceed S10,000,000 on the final day of its last 
liscal year, the period lo be covered by its initial 
disclosure statement is that lasi liscal year. l o r 
example, a calendar liscal year institution that has 
assets of more than S 10.000,000 on December 3 1 . 
1977 would have lo disclose relevant 1977 loan 
information. 

The Hoard also has been asked to explain the. 
significance of the phrase " ' fu l l liscal year ending 
prior lo July I. 1976. . . . ' " The purpose in S 
203.3(b) of equaling an institution's "last ful l 
liscal year ending prior lo the date it was no longer 
exempt" with a " ' f u l l liscal year ending prior to 
July I. 1976 ' " is lo make available to an institu
tion that loses ils exemption the same disclosure 
options that were available to institutions when 
Regulation ( ' became ell'eclive. Thus, for the pur
poses of $ 203.4, a depository institution that 
ceases to be exempt may compile the necessary 
mortgage and home improvement loan data by 
l.t i i led Stales Postal Service ZIP codes, in lieu 
of Census Bureau census tracts, for its last full 
liscal year anil any portion of its current liscal vear 
ending prior to the loss of exemption. In addition. 
such an institution may exercise the options and 
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rely on the presumption contained in paragraphs 
(a)(4)(ii) and (c) of § 2(0.4 as if it had lost its 
exemption and become subject to the regulation 
on .July 1, 1976. 

The following examples illustrate the points 
made in this interpretation. Assume that a deposi
tory institution having a calendar fiscal year ceases 
to be exempt under fj 203.3(a)(2) on April 1, 1977 
because of the enlargement of a standard metro
politan statistical area to include a county in which 
the institution has an otlice. Pursuant to § 
2()3.5(a)(l)(iii), that institution would be required 
to prepare and make available publicly a disclosure 
statement by June 29, 1977, ninety days after its 
loss of exemption. 

Under § 203.3(b), the disclosure statement 
would have to cover the institution's "last full 
fiscal year ending prior to the date it was no longer 
exempt," which, as indicated previously, would 
be 1976. Pursuant to § 2()3.4(a)(2)(i). read in view 
of § 203.3(b), the institution could compile the 
necessary loan information for 1976 by ZIP code 
if it chose. 

Also, under § 203.4(a)(2)(ii), it could elect to 
issue a separate disclosure statement, compiled on 
a ZIP-code basis, for the first three months of its 
current fiscal year-• January, February, March 
1977, if it also made that statement available on 
June 29, 1977. If it chose that option, then it would 
report on its relevant lending activities for the 
remainder of 1977 by census tract on March 31, 
197H. The alternative to this latter option would 
be for the institution to report on all of its relevant 
lending activities during 1977 by census tract on 
March 31, 1978. Finally, the institution may ex
ercise the reporting options and rely on the resi
dence presumption set forth in §§ 2()3.4(a)(4)(ii) 
and 203.4(c) for its 1976 disclosure statement and 
the January through March 1977 statement if that 
option is chosen. 

The second example assumes that a depository 
institution having a calendar fiscal year ceases to 
be exempt under S 203.3(a)(1) because its assets 
exceed $10,000,000 as of December 31, 1977. 
Pursuant to the applicable provisions of the regu
lation as outlined in the preceding example, the 
institution would have to prepare a disclosure 
statement by March 31, 1978, covering its relevant 
lending activities during 1977 on a /IP-code basis. 
Since the loss of exemption would not have oc
curred during the course of its fiscal year, no 
partial fiscal year report would be possible. The 
options and presumption contained in §§ 
203.4(a)(4)(H) and 203.4(c) respectively could be 

used, however, in preparing the 1977 disclosure 
statement. 

INTERPRETATION O F REGULATION Z 

Disclosure of dealer participation. Section 
226.8(c)(8)(i) requires the itemization of each 
component of a finance charge consisting of more 
than one type of charge. Section 226.4(a)(3) lists 
among the types of charges to be included in the 
finance charge a "finder's fee or similar charge." 
In certain credit transactions, such as the sale of 
automobiles and other consumer goods, where the 
finance charge is determined by application of a 
percentage rate or rates to the amount financed, 
a portion of that charge may be allocated to the 
dealer by the financial institution as a dealer par
ticipation. The question arises whether such allo
cations must be itemized as a separate component 
of the total finance charge in the nature of a 
finder's fee. 

The requirement for itemization of a finance 
charge which includes a finder's fee or other ele
ments in addition to an interest component is 
intended to assure that the total finance charge 
disclosed to the customer properly reflects all 
components which must be included in that 
amount. Any component of the finance charge 
which is computed by the application of a per
centage rate or rates to the amount financed con
stitutes a single charge of the type described in 
S 226.4(a(l). As such, it must be included in the 
finance charge calculation and disclosure. A por
tion of such single component of the finance charge 
which is distributed to a dealer is not considered 
a "finder's lee or similar charge" and need not 
be separately identified or disclosed. The concept 
of a "finder's fee," as that term is used in § 
226.4(a)(3), is intended to cover certain charges 
in the nature of brokerage fees which are imposed 
in addition to that portion of the finance charge 
attributable to the application of a percentage rate 
or rates to the amount financed. Any such separate 
lee must, of course, be separately itemized. (In
terprets and applies 12 C.F.R. 226.8) 

FEDERAL OPEN MARKET COMMITTEE— 
RULES REGARDING 
AVAILABILITY OF INFORMATION 

The Federal Open Market Committee has 
amended its Rules Regarding Availability of Infor-
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mation as required by sec I ion 5(b) ol 'the Government 
in the Sunshine Act. 

Klfective March 12, 1977, consistent with sec
tion 5(b) of the Government in the Sunshine Act 
(Pub. L. No. 94-409, 5 U.S.C. 8552b). the Fed
eral Open Market Committee hereby amends sec
tion 271.6(a) of Title 12 of (he Code of Federal 
Regulations. The amendment will revise the 
Committee's Rules with regard to exemption (3) 
of the Freedom of Information Act. and will read 
as follows: 

Si-citoN 271.6- INIOKMAIION N o r Disc I.OSLD 

Except as may be authorized by the Commit
tee, information of the Committee that is not 
available to the public through other sources will 
not be published or made available for inspec
tion, examination, or copying by any person if 
such information 

(a) is specifically exempted from disclosure 
by statute (other than section 552b of Title 5 
United States Code), provided that such statute 
(A) requires that the matters be withheld from 

the public in such a manner as to leave no 
discretion on the issue, or (11) establishes par
ticular criteria for withholding or refers to par
ticular types of matters to be withheld; or is 
specifically authorized under criteria established 
by an executive order to be kept secret in the 
interest of national defense or foreign policy and 
is in fact properly classified pursuant to such 
executive order. 

The requirements of section 553 of Title 5 
United States Code with respect to notice, pub
lic participation, and deferred effective date 
were not followed in connection with this 
amendment because the amendment merely 
conforms the Committee's rules to the language 
of exemption 552(b)(3) of the Freedom of In
formation Act. as amended by section 5(b) of 
the Government in the Sunshine Act which will 
become effective on March 12, 1977, and thus 
such procedures were found to be unnecessary. 

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

ORDI;RS UNPKK S i r I ION 3 

o r BANK HOLDING COMPANY A C T 

Central Bancompany, 
Jefferson City. Missouri 

Order for Oral Presentation 

Central Bancompany. Jefferson City, Missouri, 
has filed an application pursuant to section 3(a)(3) 
of the Bank Holding Company Act of 1956 (12 
U.S.C. § 1842(a)(3)) for prior approval by the 
Board of Governors to acquire not less than 57 
per cent of the voting shares of The First National 
Bank of Mexico. Mexico, Missouri. Notice of 
receipt of this application was published in the 
Federal Register (41 I'.R. 51462) on November 
22. 1976. The published notice advised that the 
application was available for inspection at the 
offices of both the Board of Governors and the 
Federal Reserve Bank of St. Louis and designated 
a period within which comments and views on the 
proposed acquisition could be liled with the Board 
of Governors. 

Having considered the numerous comments 

submitted on the proposal, including a request, 
with accompanying statement of reasons, that an 
oral presentation be conducted on this application, 
the Board of Governors has concluded that the 
public interest would fie .served by the conduct of 
an oral presentation with respect to the application. 

Accordingly, it is hereby ordered that pursuant 
to section 262.3(g)(3) of the Board's Rules of 
Procedures | 12 CFR § 262.3(g)(3) (I976)| a public 
oral presentation be held with respect to this ap
plication before Baldwin B. Tultlc, Deputy Gen
eral Counsel of the Board of Governors, at the 
Federal Reserve Bank of St. Louis, 41 1 Locust 
Street. St. Louis, Missouri, in such manner and 
at such date and time as lie shall designate after 
receipt of requests to appear. 

// is further ordered that the proceeding will 
consist of presentations of statements in either oral 
or written form, together with any supporting or 
supplementary written submissions allowed by the 
presiding oflicer, all of which submissions are to 
be addressed to the factors set forth in Section 
3(c) of the Bank Holding Company Act of 1956, 
as amended, with respect to this application. 

// ;'.v further ordered that any person desiring 
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to give testimony, present evidence, or otherwise 
participate in the scheduled oral presentation, 
should file with the Secretary of the Board of 
Governors of the Federal Reserve System, Wash
ington, D C . 20551, on or before May 6, 1977, 
a written request to appear at said oral presenta
tion. including a statement of the nature of the 
petitioner's interest in the proceedings, the extent 
of the participation desired, and a summary of the 
matters concerning which the petitioner desires to 
either give testimony or submit evidence. Requests 
to participate in the proceedings will be submitted 
to the presiding officer for his determination and 
petitioners submitting them will be notified of the 
decision as well as the date and lime of the 
proceeding. 

By order of the Board of Governors, effective 
April I I , 1977. 

Voting for this ac t ion: Vice Cha i rman Gardner and 
Governo r s Wal l i ch , I 'ar tec, and Lil ly. Voting against 
this act ion: G o v e r n o r s Coklwel l and Jackson . Absent 
and not vot ing: Cha i rman H u m s . 

(Signed) R i r n i A. R i i s i i . u . 
|SI•:,\t. ] Assistant Secretary of the Board. 

Commerce Bancshares, Inc., 

Kansas City, Missouri 

Order Denying Acquisition of Hank 

Commerce Bancshares, Inc., Kansas City, 
Missouri, a bank holding company within the 
meaning of the Bank Molding Company Act, has 
applied for the Board's approval under § 3(a)(3) 
of the Act (12 U.S.C. § 1842(a)(3)) to acquire 
51.96 per cent of the voting shares of the Farmers 
State Bank, St. Joseph, Missouri. St. Joseph, 
Missouri ("Bank") . 

Notice of the application, all'ording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) 
of the Act. The time for liling comments and views 
has expired, and the Board has considered the 
application and all comments received, including 
those submitted by the Missouri Commissioner of 
Finance and by (he U.S. Department of Justice, 
in light of the factors set forth in § 3(c) of the 
Act (12 U.S.C. <jl 842(e)). 

Applicant, the third largest banking organization 
in Missouri,1 controls 31 banks with aggregate 

' A l l bl inking ami! a iv as of DCI.CIII1II.-I .11. I l)75 

deposits of approximately SI.3 billion, repre
senting 7.7 per cent of the total commercial bank 
deposits in the State. Acquisition of Bank ($13.3 
million in deposits) would not significantly in
crease the concentration of banking resources in 
Missouri; however, it would have adverse ellects 
upon concentration in the relevant market. 

Bank, the tilth largest of 21 banks in the relevant 
market'' and the only remaining independent bank 
in the City of St. Joseph, has total deposits of 
Si 3.3 million, representing 3 per cent of the total 
commercial bank deposits in the relevant market. 
Applicant is already represented in the St. Joseph 
market through its ownership of Commerce Bank 
of St. Joseph ("Commerce Bank"). Commerce 
Bank is the fourth largest bank in the market, with 
total deposits of $M).9 million, representing 8.83 
per cent of the total commercial bank deposits in 
the relevant market. The four largest banking 
organizations in the St. Joseph banking market 
hold in the aggregate about 85.6 per cent of total 
commercial bank deposits in the market. Consum
mation of this proposal would further increase that 
concentration level to 88.6 per cent and Applicant 
would enhance its position in the market by be
coming the third largest banking organization. 

In addition to having atlver.se ellects on concen
tration in the St. Joseph market, it appears that 
consummation of this proposal would eliminate 
significant existing competition between Bank and 
Commerce Bank. Applicant maintains that Bank 
and Commerce Bank serve essentially dilfereni 
kinds of customers1' and that Bank's location ami 
orientation toward farm lending make it unlikely 
that Bank would expand its operations in the 
primary service area of Commerce Bank, flow-
ever. the record shows thai each derives a signifi
cant amount of its deposits and loans from the 
service area of the other. Thus, the Board con
cludes that consummation of the proposal would 
eliminate significant existing competition between 
Applicant and Bank. 

-"Ihc iclcviiiii nijirkcl is ihc Si. Joseph banking market, 
vdiich is approximated In Buchanan County (loss Rush and 
Hloomingloii 'J ownsliipst. Andrew Counly , iiiul western Dc 
Kiilh County, ill] in Misouri, unci northern Doniphiin County 
in Kiinsiis 

'Applicant characterizes Commerce Hank's customers as 
pi inianJy ii merchant and wage-earner clivntvlc not associated 
with the south St. Joseph area. Applicant slates thai lliink 
primarily serves agriculturally orienled businesses in the soulh 
Si. Joseph area. The Hoard docs not view this us a legitimate 
disiinclion in dclining the iclcvant producl for purposes of 
conipclilive analysis. 

http://Dci.ciii1ii.-i
http://atlver.se
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In acling on lliis application. llic Board has also 
considered llic comnicnis ol llic Department ol 
Justice and of llic Missouri Commissioner of l'i 
nance ( " l l i c Commissioner") and Applicant's re
sponses (hereto. Moth the Dcparlinenl of Justice 
and the Commissioner indicated lhal, in their re
spective opinions, the proposed acquisition would 
eliminate existing competition and lead to a further 
concentration of hanking resources in ihe Cilv of 
St. Joseph. Bold agencies noted that because Bank 
was the lasi independent bank in the Cily of Si. 
Joseph, il was a likely candidate for acquisition 
as a vehicle for entry into the Cily of Si. Joseph 
bv a regional or Statewide banking organization 
not presently reprcseneil in the market. 

While both the Department of Justice and the 
Commissioner placed emphasis on the ell'ecls ol 
(he proposal on the Cily of Si. Joseph rather than 
the somewhat larger St. Joseph banking market.1 

the Board is of the view thai their general findings 
as to the adverse ell'e.is of the subject proposal 
are supporlcd by the fads of record. In addition. 
the Board linds on the basis of the foregoing and 
other facts of record, lhal competitive consid
erations relating to this application weigh 
sullicieiillv against approval so lhal il should nol 
he approved unless i ln anticompetitive elfceis are 
clearly outweighed by benclils lo the public in 
meeting the convenience and needs of the com
munity lo be served. 

The financial and managerial resources and 
prospects of Bank arc regarded as satisfactory. The 
financial and managerial resources and prospects 
of Applicant and its subsidiaries arc regarded as 
generally satisfactory. Although Applicanl would 
incur sonic debt as a result of this acquisition, il 
appears lhal Appl icants earnings from normal 
operations are sulliciciil to re I ire thai debt as pro
jected. Accordingly, f ie Board linds lhal consid
erations relating lo financial and managerial re
sources and future prospects arc consistent with 
approval: however, s.ich consideralions do nol 
lend significant weigh, for approval of the appli
cation. 

Applicanl states thai upon acquisition of Bank 
it would expand Bank's services, including in
creasing Bank's lending capacity through loan 
participations and providing Bank with agricullural 

'Seethe l i oa id ' s O ldc i it| p iov i i l ) ' llu- meo'.cr ol A incnbanc . 
In f . . S i . Joseph. M isso i i t j , u i i h H I M Amer ican Bancshnrcs. 
I lk-.. Si Joseph, Missour i n.1 I cde ia l K U M T V C D r i l l l i s . p 
.1X4. 

lending ad\ice. The Board noles Ihat Bank has 
onlv a limited need for help in handling loans 
above ils present legal lending l imit. ' ' furthermore. 
with respect lo Applicant's proposal lo provide 
Bank with agricultural lending advice. Applicanl 
made a similar argunienl in ils earlier application 
lo the Hoard to acquire Commerce Bank some six 
vcars ago. and il appears lhal Commerce Bank 
has made no signilicani increases in ils agricultural 
lending program since ils acquisition by Appl icanl. 
Accordingly, the Board linds lhal little weigh! can 
he accorded such services and lhal consideralions 
relating lo the convenience anil needs of Ihe com 
miinily lo be served lend no significant weight 
loward approval of Ihe application. In summary, 
therefore. Ihe consideralions relating to hanking 
factors and the consideralions relating (o Ihe con 
veiiiencc anil needs of ihe community lo be served 
do nol oulweigh the adverse competitive effects 
lhal would resull from Applicant's acquisition of 
Bank. 

On ihe basis of the facts in ihe record, and in 
light of ihe factors set forth in § .1(c) of llic Act. 
it is the Board's judgment lhal approval ol the 
proposal would nol be in the public interest. Ac
cordingly. ihe application is denied for the reasons 
summarized herein. 

Bv order of the Board ol (iovernors. ell'eclive 
Apr i l I. 1977. 

Voting, for lliis action: (iovernors Wallich. ("oklvvcll. 
Jackson. I'aili'c. and Lilly. Ahscnl anil nol voiing: 
Chairman Mums anil (iovcriinr (iai'ilner. 

(Signed) (iKii'i-'i M I I.. C A M W O O D . 
|si-..\i | Deputy Secretary of the Hoard. 

Country Bank Shares Corporation. 
Jancsv i l lc. Wisconsin 

Order Dciiyiny Acquisition ol Hank 

Country Bank Shares Corporal ion. .lanesvillc, 
Wisconsin (""Appl icant") , a bank holding com
pany wit l i in ihe meaning of the Bank Holding 
Company Act ( " A c l " ) , has applied for the 
Board's approval under § 3(a)(3) of the Act (12 
U.S.C. S lK42(a)(3)) lo acquire 72.8 per cciu of 
the voiing shares of ihe Slate Bank of Argyle, 
Argylc, Wisconsin ( " B a n k " ) . 

"'Hank has no lank" business ; .uslomcis. aiul the la imeis in 
il-, sen ice aiea conduct small opcia l ions. The le \ i loans lot 
which Hank has needed assistance ha\e been icndi ly handled 
h\ its St Joseph and Kansas ( ' l l \ eot tespondenls. 
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Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) 
of the Act. The time for filing comments and views 
has expired, and the Board has considered the 
application and all comments received in light of 
the factors set forth in § 3(c) of the Act (12 U.S.C. 
S 1842(c)). 

Applicant presently controls one bank. The 
Montel lo State Bank, Montel lo, Wisconsin, with 
deposits of $10.1 mi l l ion, representing .07 per 
cent of total commercial bank deposits in Wiscon
s in . ' Bank ($9.5 mi l l ion in deposits) is the sixth 
largest of thirteen commercial banking organi
zations competing in the Darl ington/Monroe 
banking market,2 controll ing 5.0 per cent of mar
ket deposits. Bank is currently controlled by Mc-
Guire Wausau Agency and Management Opera
tions, Inc., both of which are controlled by Appl i 
cant's principals. Several of Applicant's principals 
are affiliated with six olher Wisconsin banks, each 
of which is located in a banking market separate 
f rom Bank. Inasmuch as the proposal involves 
essentially a restructuring of Bank's ownership, 
the proposed transfer would eliminate neither ex
isting nor potential competit ion, and would not 
increase the concentration of banking resources in 
any relevant area. Therefore, competitive consid
erations are consistent with approval of Ihe appli
cation. 

The Board's inquiry, however, does not end 
here. As the Board has indicated on previous 
occasions, it believes a bank holding company 
should constitute a source of both financial and 
managerial strength to its subsidiary bank(s). Ac
cordingly, in acting upon any application under 
the Act, the Board wi l l closely examine the finan
cial condit ion, managerial resources, and future 
prospects of an applicant and its subsidiary bank(s) 
with these factors in mind. Based upon an evalua
tion of such factors with respect to this application, 
the Board has determined that denial of this appli
cation is warranted. 

With respect to the financial resources and future 
prospects associated with this application, the rec
ord indicates that the overall financial condition 
of Applicant does not permit it to be a source of 
strength to Bank. Based upon an examination of 

' A l l deposit di i ia arc as of December 3 1 . I c>75. 
*Thc Dar l ing ton /Monroe banking market is approximated 

by Green County , except Decatur townsbip and tbe eastern 
three-lifths of Lafayette County. 

all the facls of record, including the debt burden 
Applicant must bear and the flow of funds needed 
to service such debt, consummation of the pro
posal may cause Applicant to make demands upon 
Bank in the form of dividend payments which may 
serve to weaken the capital position of Bank. In 
view of the limited financial flexibil ity of Appl i 
cant, a strain may be placed upon Bank's capital 
position as a result of Applicant's debt servicing 
requirements. Furthermore, in light of Applicant's 
financial condit ion, it is not in a position to come 
to Bank's assistance in the event any unexpected 
problems arise at Bank. Accordingly, the Board 
concludes that financial considerations weigh 
against approval of this application. 

With respect to managerial resources, the facts 
of record suggest that Applicant's principals have 
engaged in certain transactions involving other 
financial institutions with which they are affiliated 
which reflect unfavorably on the managerial re
sources of Applicant and lend weight for denial. 
In considering all the facts of record, ihe Board 
is unable to conclude that approval of the subject 
application would be consistent with the financial 
and managerial standards the Board is required to 
consider under Section 3(c) of the Act, or that 
the public interest would be served by such action. 

In regard to considerations relating to the con
venience and needs of the communities to be 
served, the record indicates that banking needs are 
currently being adequately served by Bank. While 
these considerations appear to be consistent with 
approval of the application, they are not sufficient, 
in the Board's view, to outweigh the adverse 
banking factors reflected in the record that are 
associated with this proposal. Accordingly, it is 
the Board's judgment that approval of the applica
tion would no! be in the public interest and that 
the application should be denied. Accordingly, the 
application is hereby denied for the reasons sum
marized above. 

By order of the Board of Governors, effective 
Apr i l 25, 1977. 

Voting for this action: Chairman Hums and Gover
nors Gardner, Walliclt. Partee, and Lilly. Absent and 
not voting: Governors Coklwell and Jackson. 

(Signed) G K I I ' I T I I I I.. G A R W O O D , 

| S I : A I ] Deputy Secretary of the Board. 
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MiC Corp., 
Jackson. Tennessee 

Order Appri>viu}> 
l-ormation of Hank Holding Company 

NIK" Corp., Jackson. Tennessee lias applied Cor 
llie Board's approval under § .1(a)(1) of ilie Hank 
Holding Company Acl (12 l.'.S.C. 1842(a)(1)) of 
formation of a bank holding company through 
acquisition of 100 per cenl1 of llie voting shares 
of ihe successor by merjjer lo The National Bank 
of Commerce of Jackson ("'Jackson Hank"), 
Jackson. Tennessee and K.l. 1 per cent of the voting 
shares of The first National Hank of Gibson 
County ("Humboldt Bank"), liumboldl. Tennes
see (hereinafter collectively referred to as 
"Banks") . The bank into which Jackson Bank is 
to be merged has no significance except as a means 
to facilitate the acquisition of the voting shares 
of Jackson Bank. Accordingly, the proposed ac
quisition of the shares of the successor organi
zation is treated herein as the proposed acquisition 
of shares ol Jackson Bank. 

Notice of Ihe application, allording opportunity 
for interested persons lo submit comments and 
views, has been given in accordance with >j Mb) 
of Ihe Acl. The lime for filing comments and views 
has expired, and the application anil all comments 
received have been considered in light of ihe 
factors set forth in S .'1(c) of Ihe Act (12 U.S.C. 
S l«42(c)). 

Applicant is a non-operating corporation organ
ized for ihe purpose of becoming a bank holding 
company . Jackson Bank anil Humboldt Bank have 
aggregate deposits of $78..1 million, representing 
.6 per cenl of the total deposits in commercial 
banks in Tennessee anil, upon consummation, 
Applicant would rank as the eleventh largest of 
twelve multibank holding companies in the State.;! 

Approval ol the application would not increase 
significantly the concentration of banking re
sources in Tennessee. 

Jackson Bank ($66.2 million in deposils as of 
June .10. 1976) is the second largest of four banks 
operating in the Madison County banking market 
and holds approximately 2°. I per cent of total 
market deposits, liumboldl Bank ($14.-1 million 
in deposits as of June .10, I976i is the fifth largest 

1 A p p l k a n l Milist-'qucillh will K 'M' I I q u a l i h hip sha res In 

i k r i v l o i s ot Tin' Nal inna l Mank nl ( oininoii.-o tit J a c k s o n 

- M l bank ing dala an- as ol I kv i - inhc r <l . IVI7.S. unless 

OIIKMAMSC nou-if 

of thirteen banks in the Gibson County banking 
market, with 9.7 per cent of total market deposits. 
Neither Jackson Bank nor Humboldt Bank derives 
substantial amounts of deposits or loans from the 
other's market area, and, accordingly, no signifi 
cant competition between Jackson Bank and 
Humboldt Bank would be eliminated by consum
mation of the acquisitions. Moreover, potential 
competition would not be adversely allectetl by 
consummation of the acquisitions as neither bank 
ing market appears attractive for tie novo entry. 
Accordingly, il is concluded that competitive con
siderations are consistent with approval of the 
application. 

The linancial and managerial resources and fit 
lure prospects of Applicant, which are dependent 
upon those of Banks, are regarded as satisfactory. 
Although Applicant will incur debt in connection 
with its acquisition of shares of liumboldl Bank. 
its income Irom Banks should provide sufficient 
revenue lo service the debt without impairing the 
linancial condition of either proposed subsidiary 
bank. In addition to incurring debt. Applicant will 
fund the subject proposal through a special divi
dend Irom Jackson Bank that may equal or exceed 
Jackson Bank's income for 1977 but, in light of 
Jackson Bank's capital strength, satisfactory man
agement and future prospects, the dividend should 
not adversely all eel Jackson Bank's overall finan
cial condition/1 Although the financial and mana
gerial resources anil future prospects of Jackson 
Bank are considered satisfactory, those of Hum
boldt Bank are not entirely satisfactory at the 
present time but are expected to show marked 
improvement as a result of liumboldl Bank's 
alliliation with Jackson Bank and Applicant. 
Therefore, considerations relating to banking fac
tors are consistent with approval of the application, 
anil considerations relating lo convenience and 
needs are also regarded as being consistent with 
approval of the application. It is the Board's judg
ment lhill consummation of the proposal to form 
a bank holding company would be in the public 
interest and that llie application should he ap
pro veil. 

On the basis of the record, the application is 
approved for the reasons summarized above. The 
transaction should not be made (a) before the 
thirtieth calendar day following ihe effective date 

' I'a'. iiicnl ol llie spci ' ial ili\!ik'iHl will not IK- in an a m o u n t 
\ i o l . i m v ot M v d o n 51*^) at il]c lic\i\ci.l SKIUIICS. 

file:///iol.imv
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of this Order, or (b) later than three months after 
(he effective dale of this Order, unless such period 
is extended for good cause by the Hoard or by 
the Federal Reserve Bank of St. Louis pursuant 
to delegated authority. 

By order of the Board of Governors, effective 
April 6, 1977. 

Voting for lliis action: Chairman Hums and Gover
nors Wiillich. Coldwell, Jackson, Paricc, and Lilly. 
Absent and not voting: Governor Gardner. 

(Signed) GRIITITEI I.. GARWOOD, 

|SI:.\I | Deputy Secretary of the Hoard. 

The Royal Trust Company, 
Montreal, Quebec, Canada 

Order Approving Acquisition of Hank 

The Royal '("rust Company, Montreal, Quebec, 
Canada, a bank holding company within the 
meaning of the Bank Holding Company Act, has 
applied for the Board's approval under Section 
3(a)(3) of the Act | I2 l.'.S.C. § I842(a)(3)| lo 
acquire SO per cent or more of the voting shares 
of Baymeadows Bank, Jacksonville, Florida 
("Bank") . 

Notice of the application, alfording opportunity 
lor interested persons to submit comments and 
views, has been given in accordance with Section 
3(b) of the Act. The time for filing comments and 
views has expired, and the Hoard has considered 
the application and all comments received in light 
of the factors se! forth in Section 3(c) of the Ael 
| I2 U.S.C. § I842(c)|. 

Applicant, with total assets of $4.1 billion (as 
of September 30, 1976) is one of the largest 
financial institutions in Canada, and operates, 
through its subsidiaries and oilier interests, in boih 
Fiurope and the Caribbean Islands. In the United 
States, Applicant controls five Florida banks' and 
operates one nonhank subsidiary.-Through its five 
subsidiary banks. Applicant controls aggregate 

1 Applicant currently controls these subsidiary hanks through 
Royal Trust Hank Corp., Miami. I'lorida ( "Corp . " ) , itself a 
registered hank holding company. Corp. was formed in 1976 
as a vv holly owned subsidiary ol Applicant in order to hold 
directly all ol Applicant's banking interests in the United 
Slates. 

'•' Information Systems Design of Florida. Inc.. Miami, 
I'lorida ("ISD-f lor ida") , is a subsidiary ol Information Sys
tems Design. Inc., Santa Clara. California t " IS1> ( 'alifornin" t. 
which is owned by Computcl Systems, Ltd. ("Compute! ' ' i. 
a Canadian data processing company. By Orflcr of December 
6, 197.1. the Hoard denied Applicant's retention of ISD C'ah-
lornia after Applicant's acquisition of Computcl pursuant to 

deposits of $148.8 million, representing approxi
mately six-lenlli.s of one per cent of (he (olal 
deposits held by commercial banks in I'lorida and 
ranks as the twenty-ninth largest commercial 
banking organization in thai State.:l Consummation 
of the subject proposal would increase Applicant's 
share of Stale deposits by approximately one-hun
dredth of one per cent, and would not have a 
significant effect upon the concentration of banking 
resources in Florida. 

Bank (with deposiis of $7.4 million as of Sep
tember 30, 1976) is the twelfth largest of the 17 
banking organizations in (he Jacksonville banking 
market1 and holds approximately Ihree-tenths of 
one per cent of the market's total commercial bank 
deposits. Applicant is not eurrenlly represented in 
ihe relevant banking market and its closest banking 
subsidiary to Bank is located approximately 185 
miles southwest of Bank. There does nol appear 
to be any existing competition between Bank and 
any of Applicant's present banking or nonbanking 
subsidiaries and, in view of the distances involved, 
il does not appear likely dial any significant com
petition would develop in the future. While Ap
plicant could enter the relevant market de novo, 
in view of Bank's relative size and its market 
position, the Board views Ihe proposed acquisition 
of Bank as essentially a foothold entry by Appli
cant into the market/' Such entry by Applicant 
should have a salutary effect upon competition 
among the banking organizations in the relevant 
market by enabling Bank to compete more ellec-
lively in that market. Therefore, on the basis of 
the facts of record, the Board concludes that con
summation of Ihe proposal would not have any 
significant adverse effects upon either existing or 
potential competition in any relevant area, and thai 
competitive considerations are consistent with ap
proval of the application. 

S 4(e)(9) of the Ael | .iK Htteral licnisicr .<45I4 (197.1); 60 
federal Reserve Hull 1.1 is SX ( I 9 7 l ) | . LSI) California is en
gaged in iionpcnni.ssihlc data processing activities while ISD-
Tlorida is engaged in permissible data processing activities. 
Ihe Hoard granted Applicant a 2-year period, alter its acquisi
tion of Computcl, within which to divest itsclt of ISD-Califor 
nia. On January M, 1977. ihe Hoard approved a plan of 
diveslilnre of ISD-California that had been subniilted by Ap 
plicant. Immediately prior lo con.summaiion of ihe divestiluic 
proposal. Applicant will retain ISIT-I-lorida through a corporate 
reorganization by which ISD Lloikla will be nan.sfened to 
Applicant oi lo another subsidiary ol Applicant. 

;,AII hanking data arc as of Deceinbei .\ 1 . I97r>. unless 
oiheiwisc indicated. 

'The Jacksonville banking market encompasses Duval 
County ami the Orange Park aiea in noilhciu Clay C'ounly. 

"'Hank opened for business on May l.s. 1975 
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The linaiR'ial and managerial resources and lu-
turc prospects of Applieani. its subsidiary banks 
and Hank arc regarded as being generally satis
factory. Therefore. considerations rclat inn lo 
banking factors arc consistent with approval of the 
application. Applicant wi l l provide Bank with its 
expertise in the areas of international banking. 
trust services, investment management, accounts 
receivable linuncing, factoring, personal properly 
and equipment leasing, and wi l l be a source of 
capital to Hank as needed. Considerations relating 
lo the convenience and needs of the community 
to be served lend some weight toward approval. 
It is the Board's judgment that the proposed ac
quisition would be in the public interest and that 
the application should be approved. 

On the basis of the record, the application is 
approved for the reasons summarized above. I'he 
transaction shall not be made (a) before the il l ir 
lielll calendar day fol lowing the effective dale of 
this Order or (b) later than three months after the 
effective dale of this Order, unless such period 
is extended for good cause by cither the Board 
or the Federal Reserve Bank ol Atlanta pursuant 
to delegated authority . 

My order of the Board of Coventors. et lecl i \e 
Apr i l X. l')77. 

Voting for this action: Chairman Hums and (iovei 
nors Coldwcll, Jackson. Parlec. and Lilly. Absent and 
not voting: (iovernoi's Gardner and Wallich. 

(Signed) ( I K N I-I H I I.. OARVVOOI), 

|st-.\l | Depulv Secretary ol the Hoard. 

Sibles Bancorporalion. 
Sibley, Iowa 

Order Denying 
I'ormalion of Hank Holding Company 

Sibley Bancorporation. Sibley, Iowa, has ap
plied for the Board's approval under $ MM I ) of 
the Bank Holding Company Acl (12 l.'.S.C. $ 
I842(a l ( l l ) of formation of a bank holding com
pany through acquisition of 9.1 per cent or more 
of the voting shares of I'he I'irsl National Bank 
of Sibley, Sibley. Iowa ( " B a n k " ) . 

Notice of the application, alfording opportunity 
for interested persons lo submit comments and 
views, has been given in accordance with S Mb) 
of the Ac l . The time for Tiling comments and views 
has expired, and the Board has considered the 
application and all comments received, including 
those of the Comptroller of the Currency . in lighl 

of the factors set forth in jS 3(c) of the Acl (12 
D.S.C. $ lS42(cl). 

Applieani. a nonoperaling corporation with no 
subsidiaries, was organized for the purpose of 
becoming a bank holding company through the 
acquisition of Bank. Bank holds deposits of S9.6 
mi l l ion ' and was. as of December M. l l)7.V the 
second largest of live commercial banks in the 
relevant market.- controlling 20.6 per cent of the 
total deposits in commercial banks in the relevant 
market. I'pon acquisition of Bank, Applicant 
would control approximately .OS per cent of the 
total commercial bank deposits in Iowa. Since the 
proposed transaction is essentially a reorganization 
of existing ownership interests whereby Bank's 
principal shareholders would substitute for their 
direct control of Bank indirect control of Bank 
through Applieani, consummation of the proposal 
would not eliminate any existing competit ion, nor 
would il appear lo have any adverse ell'eets on 
other banks or on the development of potential 
competition in the relevant market. Therefore, 
competitive considerations do not weigh against 
approv al ol the application. 

The Board has indicated on previous occasions 
that il believes that a holding company should 
constitute a source of linancial anil managerial 
slicngth lo iis subsidiary bank(s), and that the 
Board wi l l eloselv examine the condition of an 
applieani in each case vvilh this consideration in 
mind. The record indicates that Bank is in need 
of additional capital. However. Applicant pro 
poses lo incur a suhslanlial amount of debt lo 
acquire shares of Bank. Applieani proposes lo 
repay that debt over a period of twelve years solely 
vvilh dividends from Bank. The dividend pavi^n 
lhal would be required of Bank under Applicant's 
proposal would serve lo weaken the capital posi
tion of Bank.'1 In view of llie limited linancial 
l lexibil ity of Applieani, Ihe strain that would be 
placed on Bank's capital position as a result of 
Applicant's debt servicing requirements, and oilier 
fads of record, the Hoard is of the opinion thai 
eonsidcialions relating to the linancial and mana
gerial resources and future prospects of Applicant 
anil Bank weigh against approval of the applica
tion. 

' A l l hul lkui ; ' data aie as ol Deeembei < l . 10,'S 
-T in- u-le^ant hankuh' inaiker is ( K ^ v o l j l 'oun(> 
"Appl icant pioposes ll ial Hank sell SI ^11.00(1 in lon.u le im 

noli-s to Ik' Uue [wo w a r s uttei Appl icant 's acquisit ion ik-hl 
inaluics I 'tocccils ol l l ial note issue v\onM not constitute 
permanent eapilal ami icpn>inc:it ol those notes may ue l l seivc 
iun l ie i lo weaken Bank's eapi la l . 
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Applicant proposes to make minor changes in 
Hank's services. However, the Hoard finds that 
the considerations relating to the convenience and 
needs of the community to be served do not 
outweigh the adverse lindings with respect to the 
financial and managerial resources anil future 
prospects of Applicant and Hank. 

On the basis of all of the circumstances con
cerning this application, the Hoard concludes that 
the financial considerations involved in this pro
posal present adverse circumstances bearing upon 
the financial resources and future prospects of both 
Applicant and Bank. Such adverse laclors are not 
outweighed by any procompetitive ellects or by 
substantial benefits that would result in serving the 
convenience and needs of the community. Ac
cordingly, it is the Hoard's judgment that approval 
of the application would not be in the public 
interest and that the application should be denied. 

On the basis of the record, the application is 
denied for the reasons summarized above. 

By order of the Board of Governors, elfective 
April 8. 1977. 

Voting for this action: Chairman Hums anil Gover
nors Coklwell, Jackson. Parlee, ami Lilly. Absent anil 
not voting: Governors Gardner anil Wallich. 

(Signed) G R I I M I I I I,. GARWOOD, 

|SF:AI | Deputy Secretary of the Board. 

Texas Commerce Bancshares, Inc., 
Houston, Texas 

Order Approving the 
Merger of Bank Holding Companies 

Texas Commerce Bancshares, Inc., Houston, 
Texas ("Applicant"), a bank holding company 
within the meaning of the Bank Holding Company 
Act, has applied for the Board's approval under 
S 3(a)(5) of the Act (12 U.S.C. $ 1842(a)(5)) to 
merge with The BanCapital Financial Corporation. 
Austin. Texas ("Company"), a bank holding 
company, and thereby acquire 100 per cent (less 
directors' qualifying shares) of The Capital Na
tional Bank in Austin, Austin, Texas ("Bank") . 
In light of the facts that Company's only assets 
are the shares of Bank, and that Company does 
not engage in any activity other than controlling 
Bank, Applicant's proposed merger with Company 
is treated herein as the proposed acquisition of 
Bank. 

Notice of the application, affording opportunity 
for interested persons to submit comments anil 
views, has been given in accordance with § 3(b) 

of the Act. The time for liling comments anil views 
has expired, and the Hoard has considered the 
applications and all comments received in light of 
the factors set forth in 8 3(c) of the Act (12 U.S.C. 
8 1842(c)). 

Applicant, the third largest banking organization 
in Texas, controls 31 banks with aggregate depos
its of approximately S3.3 billion, representing 6.9 
per cent of the total deposits in commercial banks 
in the State.' As a result of the acquisition of Bank, 
Applicant's share of commercial bank deposits in 
Texas would increase by 0.7 per cent to a total 
of 7.6 per cent, and Applicant would become the 
largest banking organization in the Slate. 

In recent years, the Board has denied certain 
applications submitted by some of the larger 
banking organizations in Texas to acquire leading 
banks in the State's secondary banking markets. 
In its orders relating to those applications, the 
Board found generally that approval of such pro
posals would result in an increase in the share of 
deposits held by the State's largest organizations, 
as well as an increase in the size disparity between 
those instilutions and the State's smaller bank 
holding companies.2 The Board is now of the view 
that its previously stated concern relating to the 
level of concentration of banking resources in
volving the largest banking organizations in 'Texas 
is no longer entirely warranted anil should be 
tempered in light of developments subsequent to 
1974. In particular, since the time of those denials, 
the percentage of commercial banking resources 
in 'Texas controlled by the State's four largest 
banking organizations has not increased apprecia
bly. thus indicating that the Board's earlier actions 
have had a salutary effect in retarding the rate at 
which increased concentration was occurring. 
Furthermore, the present level of concentration of 
banking resources in Texas is relatively low in 
comparison to the level of concentration in other 
States as evidenced by the facl that, based on the 
percentage of deposits held by the three largest 

1 Unless otherwise noted, all banking (lata ate its of Sep 
(ember M), 1976. ami rellcct bank holding company formations 
and acquisitions approved through February 28. 1977. 

2See the Hoard's Orders denying the applications of First 
International Hancshaies, Inc., Dallas. Texas, to acquire Citi
zens Fhst National Hank ol Tyler, 'Tyler. "Texas (61) l'"ed. Res. 
Hut l l-its 41 (1"74)) and The First National Hank of Waco, 
Waco, Texas (60 Fed. Kcs. H i a i i t i s 29(1 (197-1)1: and 
application of Fust City Hancorporalion of Texas, Inc., Hous
ton. 'Texas, to acquire 'The I.ulkin National Hank, t.ufkin, 
Texas (60 Fed. tfes Ht . l l l l is 450 (1974)1. 
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hanking organizations, Texas ranks 43rd onl of 
(he 50 Slates in terms of concentration levels.'1 

According!) . while the Hoard continues lo he of 
the view thai the elleet of a proposal on conceit-
nation is a mailer that deserves studied attention. 
the recent trend in the hanking structure of Texas 
is such thai the Hoard does not view the concen
tration increase that would fol low upon consum
mation of this proposal as so adverse as lo require 
denial thereof. 

Hank holds deposits of approximately S.WK.S, 
mi l l ion, representing 21 .-I percent of total deposits 
in commercial banks in the Austin hanking mar 
ket,1 and ranks as the second largesi of 23 hanks 
operating in the market. Applicant is not presently 
represented in the Austin hanking market; its sub
sidiary bank closest to Hank is located 4X miles 
away in the San Antonio banking market. It ap
pears thai no meaningful competition currently 
exists between the two organizations. Thus, con
summation of Applicant's proposal would not have 
any significant adverse clfecls on existing conipe 
ti l ion within the relevant market. 

This application represents Applicant's second 
attempt to enter the Austin banking market through 
acquisition of one of that market's leading hanks. 
In January of 1475, the Hoard denied Applicant's 
proposed acquisiiion of The Austin National Hank. 
Austin. Texas ( "Aust in Hank")." ' In denying that 
application, the Hoard slated that the acquisition 
of such a significant competitor as Austin Hank 
in a highly concentrated market by one of the 
Stale's leading competitors would significantly re
duce the likelihood that the market would become 
less concentrated and more competitive in the 
future. At that time. Austin Hank was the largest 
commercial hank in the market and controlled 
approximately 23 per cent of the market's depos 
its. The lour largest hanking organizations in the 
Austin banking market controlled 79 per cent of 

'Concentrat ion dala ate as ol I Vcctn l icr I I , l l )7s. 
'The ic lcvanl yco^tuphic 11 i.uk t11 lot pu i p« vstrs ot ana lw in j ! 

the compet i t ive cl lects ol the suhicet appl icat ion is nppioxi 
mated hv the Aust in S M S A . v\hich is comprised ot Hays ami 
Ttavis ( 'oiinrrcs, Texas 

•'Hoard Older ilaU'd .lantiaty 11. I'J'/.S, deny inf. lite app lua 
tions ol Texas ( 'ommctcc Haneshaies. Ine.. Houston. Texas, 
to acqui ic I he Aus l iu National Hank. Aus t in , Texas, and ()ak 
H i l l National Hank. (>ak H i l l , Texas in I I cd . Res. Ht N 
HI') |l 'J7.S)l In Us O i d e i . Ihe Hoard . i ppuncd the aj ipl ieal ion 
to acquire Oak H i l l Nat ional Hank. Inn under the le in is o l 
Ihe n i j iccmci l l hc lwccn Appl ieant unit Aust in Haneshaies < 01 
potat ion, lite patent hold ing company ot the two hanks. .-\p;)li 
ea:it could not acquire only the shares ol Oak H i l l National 
Hank 

deposils. In that denial Order, the Hoard also 
stated thai reasonable alternative means of entry 
into ihe Austin market were available to Applieant 
oilier than the acquisition of ihe market's largesi 
hank. The Hoard concluded that Applicant's ac
quisition of Austin Hank would have significant 
adverse effects on the concentration of banking 
resources and on potential competition within the 
Austin banking market anil that such anticompeti
tive ellccls were not outweighed by considerations 
relating to the convenience and needs of the com
munities lo be served. 

Ihe Board has reexamined Ihe Austin banking 
market in the context of Ihe subject proposal. l.'pon 
such reexamination, the Board is of the view that 
its previous concerns, which it then believed were 
juslilied. regarding Ihe structure of the Austin 
market and ihe likely adverse competitive cllects 
within that market of Applicant's proposed acqui
sition. should not presently be given the weight 
that they were at that l ime. Although the level 
of concentration of banking resources in the Austin 
market has not changed appreciably since the 
Board's denial of Applicant's previous proposal, 
ihe Hoard does not now view Applicant's acquisi
tion of Hank as signilicanllv reducing Ihe l ikel i
hood that the market would become less concen
trated in the future. The Austin area has experi
enced exceptionally rapid growth in recent years. 
In view of this economic growth, it appears (hat 
the market is attractive for entry by other banking 
organizations and a number of the Stale's largest 
hanking organizations arc not presently repre
sented in that market. The Board concludes that 
approval of this application would not foreclose 
Ihe possibility of such other competitors entering 
the market either <le novo or through acquisition 
of one of the many independent hanks. 

With respect to potential competit ion, while 
consummation of this proposal would eliminate the 
possibility of Applieant entering the Austin market 
(/c novo or through acquisiiion of one of the 
numerous smaller independent hanks, the Board 
is now of the view thai Applicant's entry into the 
Austin market should not be restricted to estab
lishing a bank tic novo or acquiring a foothold 
entry. Thus, ihe Board is presently unable to 
conclude that consummation of the proposed 
transaction would have such adverse cllects upon 
the concentration of banking resources or upon 
potential competition within Ihe Austin banking 
market as to justify denial of the subject applica
tion. On the other hand, approval of this applica
tion may have a positive elleet on competition in 
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the market by introducing a new and aggressive 
competitor into the Austin banking market. 

The financial and managerial resources ol' Ap
plicant, its subsidiaries and Hank are considered 
generally satisfactory and the future prospects for 
each appear favorable. In commenting upon the 
subject proposal, the Comptroller of the Currency 
recommended conditioning approval of the appli
cation upon injection of S3 million in capital into 
Bank within six months of its acquisition by Ap
plicant. In response to the Comptroller of the 
Currency's comments. Applicant has committed 
to inject $5 million of equity capital into Bank 
upon consummation of its proposal. Thus, the 
Board is of the view thai the banking factors 
involved in the proposal lend weight toward ap
proval of the application. 

Information contained in Ihe record indicates 
that banks within the Austin market are not pres
ently fully meeting all of the banking needs of 
the area, especially the needs of large national and 
international corporations located in the Austin 
vicinity. Applicant proposes to provide Bank with 
its specialized expertise in international banking, 
trust operations and investments. In addition. 
afliliation with Applicant would expand Bank's 
credit capabilities. While the weight to be ac
corded lo such improved services and increased 
convenience is somewhat uncertain, il is clear thai 
the ready availability of Applicant's financial re
sources and expertise should benelit ihe Ausiin 
area by providing a climate for continued eco
nomic expansion. Accordingly, considerations re
lating to the convenience and needs of the com
munities to be served lend some weight toward 
approval of the application. In view- of the forego
ing. il is the Board's judgment that Applicant's 
acquisition of Bank would be in the public interest. 

On the basis of Ihe record, ihe application is 
approved for ihe reasons summarized above.11 The 
transaction shall not be made (a) before the thir
tieth calendar day following Ihe effective dale of 
this Order, or (b). later than three inonlhs after 
Ihe ell'ective date of this Order unless such period 
is extended for good cause by the Board, or by 
(he Federal Reserve Bank of Dallas pursuant (o 
delegated authority. 

''f\ member ol Applicant's boaul ol directors is also n 
memher ol' Ihe board ol director of Austin Bancshares ('or-
poialion, the holding company which controls two hanks in 
the Austin market including the largest hank in the market. 
Accordingly, the Hoard conditions its approval of this appliea 
tion upon a termination ol this director interlock prior lo 
consummation ol ihe suhjecl proposal. 

By order of the Board of Governors, effective 
April 13. 1977. 

Voiinj! for this action: Chairman Minns and Gover
nors Gardner, Coldwell, Jackson, Pat tee. and Lilly. 
Voting against [his action: Governor Wiillich. 

(Signed) R u i n A. RI:ISII:R, 
|SI-AI.| Assistant Secretary of the Hoard. 

Dissenting Statement of Governor Wallich 

I would deny the application of Texas Com
merce Bancshares to acquire BanCapilal Financial 
Corporation, Austin. Texas. I cannot agree with 
the majority in their conclusion that the proposed 
acquisition may have a positive elfect on competi
tion in the Ausiin banking market. In my view. 
this acquisition will have significantly adverse ef
fects in reducing potential competition in Ihe Aus
iin banking market that are not outweighed by any 
projected convenience and needs. Additionally. I 
believe this acquisition w'ill have an adverse effect 
on Ihe structure of Texas banking markets in 
general by signaling a decrease in the Board's 
concern over increased concentration in Texas 
banking markets. 

In a decision just two years ago. ' the Board 
denied an applicalion by Texas Commerce lo ac
quire the largest bank in Ihe Ausiin banking mar
ket. a bank willi approximately 23 per cent of the 
market's total deposits. The same Applicant now 
seeks to acquire a bank of almost identical size, 
Ihe second largest in Ihe Ausiin market, with 
approximately 21.4 per cent of the market. 'trTje 
prior denial was based upon the Board's concerns 
with concentralion in the Austin market and the 
significantly adverse elfect upon potential compe
tition the acquisition would have, given the likeli
hood of either de novo or foothold entry. 

Neither the factual situation nor the underlying 
adverse competitive effects have changed signifi
cantly in the two years since the lirst applicalion 
was denied. Applicani has increased both iis 
share of total Stale deposits (6.9 per cenl as 
opposed to 6.3 per cenl) and the number of banks 
il controls (31 from 25) since the 1975 denial. 
Approval of this acquisition will make Applicant 
the largest hanking organization in Texas. Addi-

'Uoau! Older denying the application of Texas Commerce 
Bancshares, Houston, Texas, to acquire Austin Bancshares 
Cot potation, Ausiin, Texas (61 Fed. Res. B I : I I I : I I N 10s1 

(I'm)). 
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tionaJJy. the Austin hanking market remains vciy 
attractive to tie novo entry and highly concen
trated. l l ie largest four banking: organizations in 
the Austin market control approximately 7S per 
cent of total deposits, while the largest eight con 
trol approximately l ) l per cent. 

As to the underlying adverse competitive ef
fects. I am .somewhat concerned over the level of 
concentration in the Austin banking market itself. 
Approval wi l l establish Applicant, the largest 
banking organization in Te\as. as the second larg
est banking organization in the Austin market. I 
must also note that an application lias been re
ceived by the Board from the second largest bank
ing organization in Texas to acquire the third 
largest bank in the Austin market. II' that applica
tion and the present one were both approved, the 
chances of the Austin market becoming less con
centrated and more competitive in the future would 
be signiMeantly reduced. 

1 am also concerned that the proposed acquisi
tion wi l l produce significant adverse effects on 
potential competition. The Austin market is highly 
concentrated and Applicant, as one of the largest 
organizations in Texas, is viewed as one of the 
most likely entrants into the Austin market given 
il.s past expansion history. This i.s especially true 
given Applicant's prior attempt to acquire the 
largest bank in Austin. Besides the possibility of 
entering the market <lc novo, which must be 
viewed as a strong probability given the attracti
veness of the Austin market, there are numerous 
smaller banks in the Austin market, some of them 
in the city of Austin, suitable as foothold entry 
points. ( l iven Applicant's history of increasing the 
market shares of its acquired banks, such foothold 
or ile novo entry should have the pro-competitive 
effect of decreasing concentration in the Austin 
market. A smaller acquisition would also leave the 
Austin hank as a possible entry point for one of 
the State's smaller bank holding companies or 
independent banks wishing to form a holding 
company, or leave the Austin bank free to expand 
on its own. 

Worth noting also i.s the fact that this acquisition 
is within the Justice Department's "Merger 
Guidel ines." Those guidelines slate that the 
Department wi l l ordinarilv challenge a conglom 
crate merger (a market extension acquisition) be
tween one of llie most likely entrants into a market 
and "one of the four largest linns in a market 
in which the shares of the eight largest linns 
amount to approximately 75 per cent or more. 
provided the merging l inn's share of the market 

amounts to approximately 10 per cent or more . " 
The Board, like the Department of Justice, must 

rely upon market shares and on concentration 
ratios, whether measured in the traditional form 
or through devices such as the "Her l i ndah l " index 
or " ( l i n i " coeflicient. as the principal means of 
detecting anticompetitive acquisitions and oli
gopolistic behavior. Contrary to the majority 
view. I do not believe this reliance is misplaced 
given the large number of studies which have 
found a direct relationship between the competitive 
structure of a given market and the pricing, con
duct and economic performance of lirms operating 
in that market. In my view, the analytical linkages 
between structure, conduct and performance pro
duce economic predictions fully adequate for the 
Board's responsibilities under the Bank Holding 
Company Act and place the burden upon the 
applicant to come forward with an allirmative 
showing which would contradict these predictions. 
The Applicant in this case has not done so. 

While my primary concern is the adverse elfccl 
this acquisition would have in ihe Austin market, 
I am also concerned about the implications this 
approval would have for market structure in Texas 
generally. During the early I970's, bank holding 
companies in Texas engaged in an intensive round 
of consolidations and acquisitions. Wi l l i Ihe 
upswing in economic activity and improvement in 
market conditions, the major bank holding com
panies appear poised for another round of acquisi
tion activity. While not rigidly adhering to the 
so-called "'Tyler Doctr ine" which would prevent 
any of llie four fust tier holding companies from 
acquiring the largest banks in any of Ihe secondary 
markets, f would look more favorably upon such 
acquisitions by the second-tier holding companies 
or the larger independent banks. Such activity by 
the smaller banking organizations in 'Texas would 
tend to decrease the absolute size disparity be
tween the largest organizations and the rest of the 
State's organizations, thereby increasing the num
ber of effective competitors in 'Texas and increas
ing competition within the Stale. Addit ional ly, 
Austin is the largest of llie secondary markets in 
Texas and would provide a key entry point for 
one of the smaller organizations in Texas not 
represented in thai market. Such growth by the 
smaller Texas organizations would greatly increase 
the amount of financial expertise and capabilities 
available to meet the expanding banking needs of 
'Texas. 

Tor the foregoing reasons. I would dcn\ this 
application. 
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Texas Commerce Bancshares, Inc., 
Houston. Texas 

Order Denying Acquisition of Bank 

Texas Commerce Bancshares, Inc.. Houston, 
Texas, a bank holding company within the mean
ing of the Hank Holding Company Act, has ap
plied for the Board's approval under § 3(a)(3) of 
the Act (12 U.S.C. § 1842 (a)(3)) to acquire 100 
per cent of the voting shares (less directors' quali
fying shares) of Bexar County National Bank of 
San Antonio, San Antonio, Texas ("Bank") . 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) 
of the Act. The time for filing comments and views 
has expired, and the Board has considered the 
application and all comments received, including 
those of the United States Department of Justice, 
in light of the factors set forth in § 3(c) of the 
Act (12 U.S.C. § 1842(e)). 

Applicant, the largest banking organization in 
Texas, controls 32 banks with aggregate deposits 
of approximately $3.7 billion, representing 7.6 per 
cent of the total commercial bank deposits in the 
State.1 Acquisition of Bank (S126.7 million in 
deposits) would increase Applicant's share of 
Statewide deposits by 0.2 per cent and would not 
result in a significant increase in the concentration 
of banking resources in Texas. 

Bank is the fourth largest of 44 banking organi
zations operating in the San Antonio banking 
market, controlling 4.8 per cent of market depos
its. ' Applicant operates two banks in the San 
Antonio market and is the eighth largest commer
cial banking organization therein, controlling 4.1 
per cent of market deposits. Thus, consummation 
of the proposal would significantly increase Ap
plicant's market share, to 8.9 per cent. I'urlher-
more, the facts of record show that one of Appli
cant's San Antonio banking subsidiaries is located 
only 3.3 miles southeast of Bank and that approval 
would eliminate significant existing competition 

'Unless otheiwise noted, all banking data are as ol' Sep-
tcmbci M), 1976, and reflect hank holding compaii) formations 
and acquisitions approved through April 15. 1977 

-Thi' relevant hanking market lor annlwmg the competitive 
cllccls of the subject proposal is the San Antonio hanking 
market which is approximated hy the San Antonio SMSA 
{standard metropolitan statistical area), comprised of Uexnr. 
Coma], and < iiKiclnhipe Counties. All market data ate as of 
December .11, 1975. 

between Bank and Applicant's banking subsidi
aries in the market.'1 

Bank ranks among the top 5 per cent of all Texas 
banks in deposit size' and is the largest inde
pendent bank in the San Antonio banking market, 
more than twice (he size of the largest remaining 
independent bank in downtown San Antonio; thus, 
approval of the proposal would remove an attrac
tive entry vehicle for a Texas bank holding com
pany not currently represented in the growing San 
Antonio market."' Approval would also lessen the 
possibility of future market deconcenlration 
through the entry of another banking organization 
into the market. On the basis of the foregoing ami 
other facts of record, the Board concludes that 
approval of the application would have signifi
cantly adverse competitive effects. 

In acting upon this application, the Board has 
considered the comments of the Department of 
Justice and Applicant's responses thereto. The 
Justice Department indicated that, in its opinion. 
the proposed acquisition would have an adverse 
competitive effect since it would eliminate existing 
competition to a significant degree, eliminate the 
potential for increased competition between Ap
plicant and Bank, and lead to a significant increase 
in the concentration of commercial banking in the 
San Antonio area, and, more specifically, within 
Bexar County. Applicant responded that existing 
competition between Applicant and Bank was de 
minimis since Applicant's closest banking subsidi
ary, Highland Park State Bank, is a suburban retail 
bank while Bank is a downtown commercial bank. 
Applicant further contended that the concentration 
ratio of the four largest banks in the San Antonio 
commercial banking market is the lowest in any 
principal city in Texas; that no significant increase 
in concentration will result from consummation of 
the proposal; and, moreover, the concentration 
ratio has decreased by 3.4 percentage points since 
1970. finally, Applicant indicated that consum
mation of the proposal would not eliminate the 
potential for increased competition by foreclosing 

''Bank derives H.9 per cent ol its deposits and \tt.?. per cent 
of its loans from the service areas til Applicant's two market 
subsidiaries. Highland Park Slate Hank and The t;irst National 
Hank ol New Hraunfcls. 

'Hank ranks .Mih out ol the 1,1-14 banking organizations 
i:i Texas as of December .? 1. 1975 

"'Melween 1970 and 1975 I lie population of Ihe San Antonio 
SMSA increased 10.7 per cent while the population of Texas 
increased K.K per cent over the same time period. 



Law Department 505 

the possibility (hat Applicant would establish a de 
novo bank or that Bank would form a holding 
company, since Applicant, as a matter of manage
ment policy, has never formed a dc novo bank 
outside the area of metropolitan Houston, and 
Bank's management had considered and rejected 
the possibility of Conning its own bank holding 
company or becoming affiliated with a smaller 
regional bunk holding company. 

It is the Board's opinion, however, based on 
the foregoing and other facts of record, that com 
petilive considerations relating to this application 
weigh sulliciently against approval so that it should 
not be approved unless (he anticompetitive effects 
are clearly outweighed by benefits to (he public 
in meeting the convenience and needs of the com
munities to be served. 

The financial and managerial resources and 
prospects of Applicant, its subsidiary banks, and 
Bank are generally satisfactory. Thus, banking 
factors ace consistent with approval of the appli
cation. Considerations relating to the convenience 
and needs of the communities to be served lend 
little, if any, weight toward approval. Applicant 
contends thai by affiliation it would provide Bank 
with the capability of offering full-line wholesale 
banking services, consumer-sized certificates of 
deposit, and an extension of Bank's operating 
hours; however, the banking needs of the area are 
currently being met and an array of such services 
is already available in the San Antonio market. 
The Board finds thai neither the considerations 
relating to banking factors, nor to convenience and 
needs, are sufficient to outweigh the signilicantly 
adverse competive effects of Applicant's proposal. 

Based upon the foregoing and other consid
erations reflected in the record, and in light of the 
factors set forth in § .3(c) of the Act, it is the 
Board's judgment that approval of the proposal 
would not be in the public interest. Accordingly. 
the application should be, and hereby is, denied 
for the reasons summarized above. 

By order of the Board of Governors, effective 
April 29, 1977. 

Voting for this action: ("haiiniar. Hums and Gover
nors Jackson, Partcc, and Lilly. Abstaining: Governor 
Coklwell. Absent and noi voting: Vice Chairman 
Gardner and Governor Wallich. 

(Signed) G K I H T I I I I.. G A R W O O D , 

|SI AI. | Deputy Secretary oj the Hoard. 

Trust Company of Georgia, 
Atlanta, Georgia 

Order Approving Acquisition oj Bank 
Trust Company of Georgia ("Applicant"). At 

lama. Georgia, a bank holding company within 
the meaning of the Bank Holding Company Ael, 
has applied for the Board's approval under section 
3(a)(3) of the Act (12 U.S.C. § 1842(a)(3)) to 
acquire all of the voting shares (except directors' 
qualifying shares) of the successor by merger to 
The f'ivsi National Bank of Brunswick ("Bank") , 
Brunswick. Georgia. The successor bank into 
which Bank is to be merged has no significance 
except as a means of facilitating (he acquisition 
of the voting shares of Bank. Accordingly, the 
proposed transaction is treated in this Order as a 
proposed direct acquisition by Applicant of the 
shares of Bank. 

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

Applicant, (he third largest banking organization 
in Georgia, directly controls Trust Company Bank, 
Atlanta, Georgia, which has deposits of $796 
million, and indirectly controls live other banks 
wiih aggregate deposits of approximately $400 
million.' The aggregate deposits of Applicant's 
existing and approved subsidiary banks represent 
about ten per cent of the total deposits in commer
cial banks in the State. Acquisition of Bank would 
increase Applicanl's share of (he commercial bank 
deposits in (he Slate by 0.5 per cent, and the Board 
views Ibis increase with a degree of concern be
cause of the increasing trend toward further con
centration in the Stale.-

'All banking ami niniket dam arc a.s nl December ' I , 1975, 
antcss (Kheo.vi.sc' noted Since (hat date, the Hoard has approved 
.Applicant's aci|iiisiiiuii ol' Secnrit) National Hank. Smyrna. 
Georgia. which has deposits ol SI 7.4 million, and its merger 
with ('ci)lra! Hnnksljaic.s ('orporalion. .loncsboro. Georgia. the 
subsidiary hank ol which has deposits ol' SI.V7 million. This 
expansion has occurred in pan hecan.se ol more permissive 
Slate hank holding company legislation that became cllective 
in Jul) 1M76. 

''(icoigia's (lucre largest banking organizations, including 
both existing and nppiovcd hank snhsidiai ies, prcsentl) control 
approximately 44 pet cent ol' State deposits, and applications 
h) those organizations now pending would add 1.7 per cent 
to that hgiirc. it approved. 

http://Kheo.vi.sc'
http://hecan.se
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Bank is the largest of three banking organi
zations in the relevant banking marker1 and holds 
deposits of $57.2 million, representing approxi
mately 5 1 per cent of the total deposits in com
mercial banks in the market. The other two banks 
in the market hold about 36 and 13 per cent of 
the market's deposits, respectively. Applicant's 
nearest existing or proposed subsidiary bank is 
located almost 75 miles from Bank, and it appears 
that this acquisition will eliminate no significant 
existing competition between Bank and Appli
cant's bank and nonbank subsidiaries. Although 
Applicant has sufficient resources to enter the 
Brunswick banking market de novo, Georgia law 
prohibits Applicant from branching into or acquir
i ng a de novo bank in the relevant banking mar
ket. In bypassing a small existing bank as 
a market entry vehicle, however, Applicant will 
add 0.5 per cent to a rising level of Statewide 
concentration, and will contribute to some extent 
to an imbalance of the financial resources among 
existing banks in the market by solidifying Bank's 
position in that market. For these reasons and 
based on (he facts of record, the Board concludes 
that the proposed acquisition would have slightly 
adverse effects on competition. 

The financial and managerial resources of Ap
plicant and Bank, and their future prospects, arc 
regarded as generally satisfactory, and consid
erations relating to banking factors are consistent 
with approval of the application. Applicant intends 
to offer services not now available to Bank's 
customers and lo strengthen Bank's management 
and improve the services presently offered by 
Bank. Following consummation of the acquisition, 
Applicant will provide full-lime executive person
nel for Bank, and will provide Flank's customers 
with new services, including corporate trust, in
vestment management, international banking, and 
factoring services. In addition, Bank may be ex
pected to benefit from access to Applicant's spe
cialized expertise in all areas of existing services. 
These considerations relating to convenience and 
needs of the community to be served lend weight 
toward approval of the application to acquire 
Bank, and in the Board's judgment outweigh the 
slightly adverse effects on competition that might 
result from consummation of this proposal. It is 
the Board's judgment that the proposed acquisition 

:t The relevant hanking market i* approximated by Cilynn 
County. 

would be in the public interest and that the appli
cation should be approved. 

Accordingly, the application is approved on the 
basis of the record and for the reasons summarized 
above. The transaction shall no! be consummated 
before the thirtieth calendar day following the 
effective date of this Order or 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 Atlanta 
pursuant to delegated authority. 

By order of the Board of Governors, effective 
April I, 1977. 

Voting tor this action: Governors Wallicli, Coldwell, 
Jackson, I'artcu, and Lilly. Absent and not voting: 
Chairman Burns and Governor Gardner. 

(Signed) GRIFFITH L. GARWOOD, 

I'SHAI.I Deputy Secretary of the Hoard. 

Western Michigan Corporation, 
Niles, Michigan 

Order Approving Acquisition of Bank 
Western Michigan Corporation, Niles, Michi

gan, a bank holding company within the meaning 
of the Bank Holding Company Act, has applied 
for the Board's approval under section 3(a)(3) of 
the Act 112 U.S.C. 8 I842(a)(3)| to acquire 100 
per cent of the voting shares (less directors' quali
fying shares) of the successor by merger to The 
First National Bank of Cassopolis, Cassopolis, 
Michigan ("Bank") . The bank into which Bank 
is to be merged has no significance except as a 
means to facilitate the acquisition of the voting 
shares of Bank. Accordingly, the proposed acqui
sition of shares of the successor organization is 
treated herein as the proposed acquisition of (he 
shares of Bank. 

By Order dated June 30, 1976, the Board of 
Governors denied the application of Western 
Michigan Corporation to acquire Bank [4\ Federal 
Register 28361 (1976); 62 Federal Reserve BUT -
r.r.TiN 624 (I976)| . Thereafter, Applicant filed a 
Request for Reconsideration of the Board's Order 
pursuant to section 262.3(g)(5) of the Board's 
Rules of Procedure | 12 CFR § 262.3(g) (5)|. By 
Order dated November 26, 1976 |41 Federal Reg
ister 531 18 (1976); 62 Federal Reserve Bui.I.F.TIN 
1058 (I976)| , the Board granted Applicant's re
quest for reconsideration of the application. 

Notice of the Board's action granting a recon
sideration of the application and affording an op
portunity for interested persons to submit com-
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ments and views, has been given in accordance 
willi section 3(b) of the Act |4I I'rderal Register 
531 18 (l ')76)|. The lime for filing comments and 
views has expired, and llie Hoard has considered 
Ihe application and all comments received in lighl 
of (he factors set forth in section 3(c) of the Act 
| I2 i;.S.C. S I842(c)|. 

Applicant is the 32nd largest banking organi
zation in Michigan and through iis sole subsidiary 
bank, first National Hank of Southwestern Michi
gan, Niles, Michigan ("f 'NH"), holds deposits of 
approximately SI 29.0 million, representing 0.4 
per cent of the total deposits held by commercial 
banks in the S ta te ' Acquisition of Hank would 
increase Applicant's share of Slatewide deposits 
by approximately .05 per cent and would make 
Applicant Ihe 2ulh largest banking organization in 
Michigan: however, consummation of the pro
posal would not significantly increase Ihe concen-
lration ol banking resources in Michigan. 

In ils earlier denial Order, the Hoard determined 
that ihe relevant banking market for analyzing the 
competitive elfecls of the proposal was the Cass 
County banking market, which was found to be 
approximated by all of ('ass County except the 
two extreme southwestern townships of Howard 
and Milton. Based upon such a market definition 
the Hoard concluded thai acquisition ol Hank 
(second largest of live banking organizations in 
the market) by Applicant (fourth largest ol live 
in the market) would have significant adverse 
elfecls upon concentration in the relevant banking 
market because Applicant's share of market de
posits would increase by 20.1 percentage points 
to 37.2 per cent and the two-firm concentration 
ratio would become 75.3 per cent.- The Hoard also 
concluded I licit consuiiiinalion of the transaction 
woidd have adverse elfecls upon existing compe
tition within ihal market. In addition, approval of 
the proposed transaction would have nil verse el 
feels upon future compeiiiion because there would 
result a reduction in ihe number of banking alter
natives operating in Ihe market anil the elimination 
ol Hank as both w competitor ol Applicant and 
a viable entry vehicle for a Michigan bank holding 
company not represented in the market. This kilter 
factor was even more signilicanl in light of ihe 

' Unless othci u isc indicated. all k i n k i n g data ate ;is ol June 
M). 1M76. :iiul tcl lccl h;mk holding company lot inal ions ami 
acquisit ions app to \ed through Match I. I(>77. 

-nankins.' clala aic as ol .lime .'II. Il).'s 

fact (hat Ihe Cass County banking market was 
regarded by ihe Hoard as not being particularly 
atlraclive lor dc novo entry by other banking 
organizations seeking to gain access thereto, fur
thermore, although Ihe Hoard found Ihat consid
erations relating to convenience and needs did lend 
some weight toward approval, the Hoard con
cluded that neither ol these considerations nor 
those rckiling to banking factors were sullicienl 
lo outweigh the adverse competitive effects of 
Applicant's proposal. 

In rcquesling reconsideration. Applicant sub 
milled evidence indicating that the relevant bank
ing markel is more appropriately a redefined South 
Bend/flkhart, Indiana Raiially Metro Area 
("RMA"). ; I In the ihe redefined banking market. 
Applicant would rank as the sixth largest ol twenty 
banking organizations anil would control total 
market deposits of .S 107.9 million, representing 
approximately 7.1 per cent of the total deposits 
held by commercial banks in ihe market. With 
•SI7.7 million in deposits. Hank would rank as the 
thirteenth largest banking organization in the rele
vant banking markel and would control approxi
mately 1.2 per cent of total market deposits. Ac
quisition of Hank by Applicant would increase 
Applicant's share of total deposits in Ihe relevant 
banking market to approximately H.3 per cent 
while Applicant's rank therein would remain un
changed. Thus, consummation of the proposal 
would not have the signilicanl adverse elfecls on 
concentration in the relevant banking market Ihal 
were of concern lo the Hoard in its original Order. 

Consummation of the proposed transaction 
would continue to eliminate some existing compe
iiiion because f.NB operates its head office and 
eight branches within the relevant market and 
INB's nearest odice to Hank is located in l)ow-
agiac. Michigan, 10 miles northwest of Hank. 
While consummation ol the proposal would 
slightly increase the concentration of banking re
sources in the relevant market anil eliminate Hank 
as both a competitor anil a potential entry vehicle 
lor n Michigan bank holding company not reprc-

•'Hoard slall undertook a systematic tcvicw ( township I n 
lownsh ip l ol Cass County lo determine Ihe correct market ani l , 
as a result ol this analysis, the Hoard lias determined dial ttie 
compet i t ive etieets ol this proposal ate more appropriately 
analyzed in the Ni les. Mich igan South Hend/ Idkhart . Indiana 
hanking market, which is approximated hy the South 
Hcnd / l dkha i i . Indiana K M A , Cass County , M ich igan , and 
Ni les. Mich igan 
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sen ted in the market, it now appears that any 
adverse ell'ects upon the market's competitive 
structure are minimized by the existence of several 
other independent banking alternatives in the mar
ket, including the second largest banking organi
zation in Michigan. In light of the revised defini
tion of the relevant market, the competitive ell'ects 
of Applicant's proposal are significantly lessened 
and are not as adverse as they were at the time 
the Board issued its denial Order. It is the Board's 
judgment that, on balance, consummation of Ap
plicant's proposal would have only slightly ad
verse competitive ell'ects. 

The financial and managerial resources and fu
ture prospects of Applicant, its subsidiary bank, 
and Bank are regarded as satisfactory and consist
ent with approval of the application. Acquisition 
of Bank by Applicant would enhance Bank's abil
ity to compete because Bank currently possesses 
limited capabilities in terms of the banking serv
ices that it is able to oiler to the residents of the 
areas in which it is operating. As the Board pre
viously indicated, affiliation with Applicant would 
enable Bank to expand its trust department, in
crease its lending capacity through loan partici
pations, upgrade its agricultural loan services, and 
create new time deposit services and municipal and 
corporate savings programs. In the Hoard's view, 
these considerations relating to both the conven
ience and needs of the community to be served 
and the banking factors lend weight toward ap
proval of the application and are sullicient to 
outweigh any slightly adverse competitive ell'ects 
present in this proposal. Therefore, it is the 
Board's judgment that consummation of the pro
posed acquisition would be in the public interest 
and that the application should be approved. 

On the basis of the record, the application is 
approved for the reasons summarized above. The 
transaction shall not be made (a) before the thir
tieth calendar day following the ell'ective date of 
this Order or (b) later than three months after the 
effective dale of this Order, unless such period 
is extended for good cause by the Board or by 
the Federal Reserve Bank of Chicago pursuant to 
delegated authority. 

By order of the Board of Governors, ell'ective 
April 29, 1977. 

Voting for this action: Governors Wallich, Coldwell, 
I'arlee. and Lilly. Voting against this action: Governor 
Jackson. Absent and not voting: Chairman Mums unci 
Vice Chairman Gardner. 

(Signed) GRIM ni l I.. GARWOOD. 

jsI•:A.I. | Deputy Secretary of the Hoard. 

Dissenting Statement of Governor Jackson 

I would deny the application of Western Michi
gan Corporation to acquire The First National 
Bank of Cassopolis. It appears from the facts of 
record that, although consummation of this trans
action would not significantly increase the con
centration of banking resources in Michigan, it 
would have significant adverse ell'ects within the 
relevant banking market. 

In the Board's previous consideration of this 
application, the facts of record indicated to the 
Board that acquisition of Bank by Applicant would 
have significantly increased Applicant's share of 
total deposits in the relevant banking market' from 
approximately 17.1 per cent to approximately 37.2 
per cent and would have resulted in Applicant 
becoming the market's second largest of five 
banking organizations.2 Thus, the two-bank con
centration ratio in the relevant market would have 
become 75.3 per cent, a significant increase in the 
concentration of banking resources in that market. 
Furthermore, in addition to the significant adverse 
effects upon market concentration, the proposal 
would have had adverse effects upon existing 
competition within the Cass County market. It was 
the Board's judgment that approval of the transac
tion would have resulted in a reduction in the 
number of banking alternatives operating in the 
market and would have eliminated Bank as a 
viable entry vehicle for a bank holding company 
not represented in that market. The Board, on the 
basis of these and other facts of record, including 
the denial recommendation of the Department of 
Justice, concluded that approval of the application 
would have significant adverse ell'ects upon exist
ing competition. In addition, the Board concluded 
that the anticompetitive ell'ects of the proposal 
were not clearly outweighed by benefits to the 
public in meeting the convenience and needs of 
the communities to be served. Accordingly, the 
application was denied. 

The application is being reconsidered by the 
Board in light of a revised definition of the relevant 
banking market, which now will be the Niles, 
Micfiigan-Soulh Bend/Flkhart, Indiana banking 

'The relevant market was approximated by all of Cass 
County exeept tot the two extreme southwestern townships 
of Howard and Milton, whieh are part of the Niles, Michigan-
South Bcnd/Hlkharl, Indiana, hanking market. 

2At tttat time, Michigan National Corporation, Hloomfield 
Hills, Michigan, controlled approximately 3K. I pet cent of total 
market deposits and ranked as the largest hanking organization 
therein. 
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market. This market has been expanded to include 
Cass County. including Cassopolis, formerly con
tained in the Cass County hanking market.''' l iven 
in light of this revised hanking market, I would 
deny this application for reasons similar to those 
expressed above. 

Applicant would rank as the sixth largest of 
twenty banking organizations in the new market 
and would control total market deposits of SI07.9 
mi l l ion, representing approximately 7.1 per cent 
of market deposits. Hank would be the thirteenth 
largest organization in the new market, with total 
deposits of SI7.7 mi l l ion, representing approxi
mately 1.2 percent of total market deposits. Ac
cordingly. upon consummation of this transaction, 
the resulting organization would rank sixth in the 
new market with 8 3 per cent of market deposits. 
It is my opinion that competitive factors relating 
to this application are signilicantly adverse inas
much as consummation of the proposed transaction 
would ( I ) eliminate significant existing competi
tion between Applicant's subsidiary bank and 
Bank: (2) eliminate a banking alternative in this 
market; (3) increase market concentration: and (4) 
remove Bank as a potential entry vehicle for other 
organizations not currently represented in the 
market. Of particular significance is the elimina
tion of existing competition between Applicant anil 
Bank in the market inasmuch a-. Applicant's sub
sidiary bank derives loans and deposits from 
Bank's service area that represent approximately 
28 anil 10 per cent, respectively, of Bank's total 
loans and deposits. 

The application should be denied unless the 
anticompetitive ellecis of the proposal are clearly 
outweighed in the public interest by the probable 
elVect of this transaction in meeting the conven
ience and needs ol the community to be served. 
Applicant has indicated that it would provide trust 
services for Bank's customers, increase Bank's 
lending capacity through loan participations, up
grade its agricultural loan services, and create new 
time deposit services anil municipal and corporate 
savings programs. The Board's majority has con 
eluded that these public benefits outweigh the 
anticompetitive ellecis of this proposal. I disagree 
with that conclusion. The considerations relating 
to the convenience anil needs of Ihe communiiv 

•' 'HviiloiKv in I IR' K M I H I nKlic:ik's lli.il Kand .VkN'ally ( 01 
poia l ion has i v i l i ' l i no l i l io Souih I l i - i u l /Wk l ian . Indiana Knnal.'y 
M e n u .Area based upon . iwn inun in : anil Hade patterns bemcen 
(ass County ami tin- N i l e . Mid iman-.Soul l i Ho iu l ' l ' . l k l ia i i . 
Indiana areas, to audude C'a.ss ( ' tunny. 

to be served lend some weight toward approval 
of the application; however, in my view, they are 
not sulliciem to outweigh Ihe adverse competitive 
ellecis of Applicant's proposal. 

Therefore, based upon the above reasons, I 
would deny this application. 

Yoakum County Bancshares, Inc.. 
Denver Ci ty. Texas 

Order Approving 
formation of Hank Holding Company 

Yoakum County Bancshares, Inc., Denver Ci ty, 
Texas, has applied for the Board's approval under 
S 3(a)(1) of the Bank Holding Company Act (12 
L'.S.C. § 1842(a)(1)) of formation ol" a bank 
holding company through acquisition of 96.04 pet-
cent of the voting shares (less directors' quali fying 
shares) of Yoakum County State Bank. Denver 
City. Texas ( " B a n k " ) . 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § Mb) 
of the Act. The lime for filing comments and views 
has expired, and the Board has considered the 
application and all comments received in liglu of 
the factors set forth in § Mc) of the Act (12 L'.S.C. 
§ 1842(c)). 

Applicant, a nonoperaling corporation with no 
subsidiaries, was formed for the purpose of be 
coming a bank holding company through the ac
quisition of Bank. Bank has total deposits of $17.8 
mi l l ion, representing .04 per cent of total deposits 
in commercial banks in the Stale of Texas.1 Bank 
is the larger of two commercial banks in the 
relevant banking market. * controll ing 74.6 percent 
of the deposits therein. The purpose ol the pro 
posed transaction is to facilitate the transfer of the 
ownership of shares of Bank from individuals to 
a corporation owned by the same individuals. 
Principals ol Applicant are principals of West 
Texas Bancorporaiion. a one bank holding com
pany controll ing The f i rst National Bank of Post. 
Post, Texas, f irst National Bank is located 
ninety-three miles from Bank in a separate banking 
market. In view of the relatively small sizes of 
Bank and f i rst National Bank anil the distance 

' A l l deposit dala an- as ol l)eeemhet .'< I . I"7.S. 
- 'Tlu' ie le \an l hankinn maike l i.s npp iox imaled by Yoakum 

('ounlv 

http://lli.il
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between them, consummation of the instant pro
posal will have no adverse effect upon existing 
or potential competition nor increase the concen
tration of hanking resources in any relevant mar
ket. Accordingly, it is concluded (ha! competitive 
considerations are consistent with approval of the 
application. 

The Board applies multi-bank holding company 
standards in assessing the financial and managerial 
resources and future prospects both of an applicant 
seeking to become a one-bank holding company, 
and of its proposed subsidiary bank, where the 
principals of the Applicant are engaged in estab
lishing a chain of one-bank holding companies.;l 

Hirst National Hank appears to be in satisfactory 
condition, which suggests that Applicant's 
principals would conduct the operations of the 
proposed holding company and of Hank in a satis
factory manner. In addition. Applicant has com
mitted that it will not declare dividends on its 
common stock unless the debt it will incur to 
purchase shares of Hank is amortized as projected 
in the application. Applicant has also committed 
that, in the event any such dividend is paid, certain 
capital ratios set forth in the application will be 
maintained. Applicant proposes to service the debt 
it will incur as a result of the proposed transaction 
through dividends from Hank over a 12-year pe
riod. Hased on Bank's past earnings, it appears 
that Applicant will be able to meet its annual 
debt-servicing requirements and maintain Hank's 
capital position. These commitments together with 
other commitments by Applicant and Applicant's 
shareholders, individually, which commitments 
are contained in the instant application, cause the 
considerations relating to banking factors to be 
consistent with approval of the application. 

It does not appear that the convenience and 
needs of the community to he served are not being 
met currently. Although there will be no immedi
ate change in the services offered by Hank upon 
consummation of the proposal, considerations re
lating to the convenience and needs of the com
munity to be served are consistent with approval 
of the application. Consummation of the proposed 
transaction is in (he public interest and it should 
be approved. 

: l Scc the H o a r d ' s Orde r of tunc- 14, l ' )76 , d e n y i n g the 
app l i ca t ion ol N c t n a s k a U a n c o . I n c . , O l d . N e b r a s k a (62 I 'ed. 
Res . H i ' i . u - i i N 6.1K t I W > ) } . 

On the basis of the record, the application is 
approved for the reasons set forth above. The 
transaction shall not be made (a) before the thir
tieth calendar day following the ell'ective dale of 
this Order or (b) later than three months after the 
effective date of this Order, unless such period 
is extended for good cause by the Hoard or by 
the Federal Reserve Hank of Dallas pursuant to 
delegated authority. 

By order of the Secretary of the Board, acting 
pursuant to delegated authority from the Hoard of 
Governors, effective April 22, 1977. 

(Signed) TMI:OI)ORI: F.. AI.I.ISION. 

|si ' .MJ Secretary of the Board. 

American General Insurance Company, 
Houston, Texas 

Order Amending Prior Hoard Order with regard 
to Divestiture of Shares of Texas Commerce 
Bancshares, Inc.. held by American General In
surance Company 

By Order of April I I, 1972,' the Hoard deter
mined that American General Insurance Company 
("American General"), Houston, Texas, had 
ceased to be a bank holding company for purposes 
of (he Hank Holding Company Act of 1956, as 
amended ("Act" ) . The Board's determination was 
conditioned upon American General exchanging 
all voting shares of Texas Commerce Bancshares, 
Inc. ( "TCB") , Houston, Texas, then held by 
American General for a new class of shares of 
TCB that, while held by American General would 
be nonvoting. The determination was further con
ditioned upon American General's fulfilling four 
commitments enumerated in the Board's Order. 
American General committed to divest itself by 
January I, 19X1, of all nonvoting shares of TCB 
and to accomplish said divestiture through a public 
offering underwritten by investment bankers under 
an agreement that no purchaser either directly or 
indirectly would acquire at the sale shares aggre
gating more than 2 per cent of the then outstanding 
common stock of TCB. American General has 
exchanged its voting shares of TCB for nonvoting 
shares. 

'SK f e d e r a l R e s e r v e Hui.i.i-. UN -4X7 ( l ' J 7 2 ) . 
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American General has now requested that the 
Hoard modify its Order to permit American Gen
eral to divest itself of the nonvoting TCB shares 
through dividend distributions to American Gen
eral's common stock shareholders at a rate of not 
less than one TCB share lor every 100 shares of 
American General common slock held. American 
General has I'ullilled the other conditions of the 
Board's Order and there is no evidence indicating 
that American General has sought to exercise a 
controll ing influence over TCB. American Gen
eral's common stock is widely held, and it appears 
that no shareholder ol American General would 
receive shares of TCB aggregating more than 2 
per cent of the outstanding common stock of 
T C B . ' 

On the basis of the facts of record, the Board 
concludes that approval ol American General's 
request is consistent with the purposes of the Act 
the Board sought to accomplish in its Order of 
Apr i l I I . I ()52. Accordingly, the Board's Order 
of Apr i l I I . 1072. is hereby amended to permit 
American General to divest its interest in TCB 
through dividend distributions to the common 
stock shareholders of American General. This 
amendment is subject to the fol lowing conditions: 

(1) American General wi l l not hold any vot
ing or nonvoting TCB shares on January I , 
1 m I . 
(2) American General wi l l dispose of any 
TCB shares received In its subsidiaries or 
other shareholders dircctlv or indirectly under 
its control within three months of receipt of 
said shares. 

The Board's actions herein is subject to amend
ment, revocation, or nullification by the Board 
should it conclude that American General at any 
time exercises or has attempted to exercise control 
or a controlling: inlluence over TCB or any of its 
subsidiaries. 

By order of the Board of Governors, ellective 
April 14, l<)77. 

Voting for [his action: Vice Chairman Gardner and 
Governors Wal l i c l i . Co l i lwe l l . Jackson, nntl I'ntlee. 
Absent and not vot ing: Chairman Burns anil Governor 
L i l l y . 

(Signed) H i ; i n A. R I : I S I I : K , 

[SI : . \ I . | Assistant Secretary o) the Hoard. 

'Certain Amei iean ( ienein l subsuhai it's and employee ;incl 
agent henelil plans hokl shares ol A ine i iean General 's eonmn>n 
stneK. Ameneaf i d'erierat lias iruliealeil t/ia( (hose sirlvsiihar ies 
anil benefit plans wou ld p iompl ls resell pursuant lo Rule 14-1 
ol l l ie Seeuiit ies anil l .xelian^e ( 'omin iss ion all sliaies ol T C B 
stoek ieee i \ed :n eonneelion v.:th llie d iv idend tt isl i ibut ions. 

I'llis Banking Corporation, 
Bradenton. Honda 

Order Approving Acquisition of 
Hank and draining a lie<piesteil 
Determination Pursuant to Section 2(^)(.i) 

Lll is Banking Corporation, Bradenton. Florida, 
a bank holding company within the meaning of 
the Bank Holding Company Act. has applied for 
the Board's approval under S 3(a)(3) of the Act 
(12 U.S.C. S l«42(;i)(.^)) to acquire 50.1 percent 
or more of the voting shares of the Citizens Bank 
of Bunnell, Bunnell, I'lorida ( " B a n k " ) . 

Notice of the application, aH'oi'diug opportunity 
for interested persons to submit comments and 
views, has been given in accordance with S 3(h) 
of the Act. The lime for l i l ing comments and views 
has expired, and the Board has considered the 
application and all comments received in light of 
the factors set forth in S 3(c) of the Act ( I 2 C S C . 
S IK-12(e.)). 

Applicant, the tenth largest banking organi
zation in I'lorida. controls 25 banks with aggregate 
deposits of approximately S602.3 mi l l ion, reprc 
senting approximately 2.X per cent of total com
mercial bank deposits in Flor ida. ' Acquisition of 
Bank (approximate!) .SILK mil l ion in deposits) 
would increase Applicant's share of commercial 
bank deposits in I'lorida by .05 per cent and would 
have no appreciable ellect upon the concentration 
of banking resources in Honda. 

Bank, the larger of the two banks in the relevant 
market.2 controls total deposits of approximately 
SI I.N mi l l ion , representing about 63 per cent of 
the total deposits in commercial banking institu
tions in the market. The closest subsidiary bank 
of Applicant is located 150 miles south of Bank 
in a separate banking market. Approval of the 
proposal would eliminate no significant existing 
competition between Applicant's subsidiaries anil 
Bank. Common ownership anil control of Bank 
and the only other bank in the relevant market 
has led to common senior operating management 
anil numerous director interlocks. Because of this 
relationship, the two banking institutions do not 
presently compete with each other to any mean
ingful extent. If the subject proposal is approved. 

' A l l bankii)) ' dala are as ol June M), l ' )76. 
'The relevant market is approximated b> I hu'.lei Countv . 



512 Federal Reserve Bulletin U May 1977 

Applicant has indicated that the present relation
ship would be terminated and Bank would become 
independent and an alternative source of banking 
services in the relevant market. On the basis of 
the facts of record, the Board concludes that com
petitive considerations are consistent w i th , and 
lend some weight toward, approval of the applica
t ion. 

The linancial and managerial resources and fu
ture prospects of Applicant and its subsidiaries are 
regarded as generally satisfactory. The linancial 
and managerial resources and future prospects of 
Bank appear satisfactory. Considerations relating 
to banking factors are consistent with approval. 

Applicant has indicated that it wi l l provide Bank 
with specialized lending expertise and assist it in 
securing loan participations. Furthermore, alli l ia-
tion with Applicant wi l l provide Bank with access 
to Applicant's centralized audit ing, accounting. 
investment counseling, and management training 
program. Considerations relating to the conven
ience and needs of the community to be served, 
therefore, lend some weight toward approval of 
the application. It is the Board's judgment that 
the proposed acquisition would be in the public 
interest and that the application should be ap
proved . 

In connection with this proposal. Applicant w i l l 
oiler two types of debt instruments in exchange 
for Bank's stock: a seven-year maturity convert
ible debenture anil a ten-year maturity noncon-
vertible debenture. Florida National Banks of 
Floti l la, Inc. ( "F lor ida Nat iona l " ) . Jacksonville, 
Florida, w i l l exchange the SO. I per cent of the 
voting shares it now holds in Bank for the ten-year 
maturity nonconvertihle debentures Applicant is 
offering.11 Under jj 2(g)(3) of the Act, shares 
transferred after January I, 1966, by a bank hold
ing company directly or indirectly to any transferee 
that is indebted to the transferor are deemed to 
be indirectly owned or controlled by the transferor 
unless the Board, after opportunity lor hearing, 
determines that the transferor is not in fact capable 

' 'Ot l iccrs of Flor ida Nat ional acquired a cont ro l l ing interest 
in Hank in 1974. In its Oi l ier ol July 29, 1976, denying H o n d a 
Nat ional 's appl icat ion to acquire control o l Hank f rom its 
ol l icers, the Hoard found that Florida National had violated 
the prior appioval reqi i i ie incnts of $ .* of the Ac t . and required 
Mor ida National to divest of al l direct or indirect interest in 
Hank (62 Fed. Kes. H f l l l l t s 696). I he subject appl icat ion 
represents the means hy which Flor ida National seeks to 
comply wi th the Hoard's Older . 

of controll ing the transferee. On the basis of the 
facts of record, including submissions from both 
Applicant and Florida National, the Board has 
determined, pursuant to § 2(g)(3) of the Act (12 
U.S.C. S 1841(g)(3)), that Florida National w i l l 
not in fact be capable of controll ing Applicant.'1 

Furthermore, upon consummation of this transac
t ion, Florida National w i l l terminate its interest 
in Bank, as required by the Board's Order of July 
29, 1976. 

On the basis of the record, the application is 
approved for the reasons summarized above. The 
transaction shall not be made (a) before the thir
tieth calendar day fol lowing the effective date of 
this Order or (b) later than three months after the 
effective dale of litis Order, unless such period 
is extended for gootl cause by the Board, or by 
the Federal Reserve Bank of Atlanta pursuant to 
delegated authority. 

By ortler of the Board of Governors, effective 
Apr i l 4 . 1977. 

Voting for litis action: Governors Wnllich, C'oklwcll, 
Jackson. I'artee. and Lilly. Absent anil not voting: 
Chairman Burns anil Governor Gardner. 

(Signed) G R I I T I T I I L. G A R W O O D , 

|si :AI | Deputy Secretary of the Hoard. 

PRIOR CFRIIITCATIONS I.NDFR mi : 

BANK HOLDING COMPANY TAX ACT or 1976 

Helmerich & Payne. Inc., 
Tulsa, Oklahoma 

Helmerich & Payne, Inc., Tulsa, Oklahoma 
( " I I & P " ) has requested a prior certification pur
suant to § 1101(b) of the Internal Revenue Code 
(the " C o d e " ) , as amended by § 2(a) of the Bank 
Holding Company Tax Acl of 1976, that its pro
posed divestiture of substantially all of the SS.SIO 
shares of IJtica Bankshares Corporation, 'Tulsa, 

' A m o n g the laets of record upon wh ich the Hoard bases 
this determinat ion, the Hoard notes, in part icular, that Florida 
National has no directors or of lice is in com n ion w i th Appl icant . 
Florida National w i l l hold nofH-t>fH't'rlil>U' debentures total l ing 
less than .*> per cent of App l ican t ' s total l iabi l i t ies and Flor ida 
Nat ional 's Hoard of Directors has resolved that it " w i l l no! 
exorcise or attempt to exercise any degree or manner of control 
ol F l l is Hanking Corporat ion as long as Florida National is 
the owner or holder of the ton-year matur i ty nonconvert ih le 
debentures ol F l l i s . " Furthermore, there are no agreements 
oi undeislandings between Florida National and Flhs whereby 
Flot i l la Nat ional wou ld regain the shares of Hank's stook it 
has exchanged 
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Oklahoma ("Banksharcs") , presently held by 
MAP, through ilie pro rata distribution of sueli 
shares to the common shareholders of H&P, is 
necessary or appropriate to cllecuiatc the policies 
of the Rank Holding Company Act (12 l l .S .C . $ 
1841 el. seq.) ( " B H C A d " ) . I I & P proposes to 
distribute to its shareholders one share of Hank-
shares for each 50 shares of l l & P held by such 
shareholders. MAP shareholders who would be 
entitled to fractional interests in Hankshares shares 
wi l l receive cash in lieu of such fractional inter
ests. I I & P anticipates that because it wi l l not 
distribute fractional shares, il w i l l , after the distri
bution. remain in possession of approximately 0.6 
per cent of the total outstanding shares of Bank-
shares. 

In connection with this request, the fol lowing 
information is deemed relevant, for purposes of 
issuing the requested cert ideation: ' 

1. I I & P is a corporation organized under the 
laws of the State of Delaware on I'cbruary 3. 1940. 

2. On July 7. 1970. I I & P controlled 36.6 per 
cent of the outstanding voting shares of Utica 
National Hank and Trust Company. Tulsa, Okla
homa ( " B a n k " ) . 

3. I I & P become a bank holding company on 
December 3 1 . 1970. as a result of the 1970 
Amendments to the BMC Act. by virtue of Us 
control at that lime of more than 25 per cent of 
the outstanding voting shares of Hank, and it 
registered as such with the Board in August 1971 . 

4. U & P holds properly acquired by it on or 
before July 7. 1070, the disposition of which 
would be necessary or appropriate lo ellecluale 
S 4 of the BMC Act if M&P were to continue lo 
be a bank holding company beyond December 3 1 . 
1980. which properly is "prohibi ted property" 
within the meaning ol section I 103(c) of the Code. 

5. On or about Pebruary I. 1974, M&P sold 
12,500 shares of voiing slock of Bank, thereby 
reducing to approximately 23 per cent of Bank's 
outstanding voiing slock the number of shares of 
such stock controlled by H&P. .Subsequent lo that 
date. M&P requested a determination by the Board 
thai it was no longer a bank holding company. 
However, on July I I . 1974, I I & P was advised 
that the Legal Division of the Board and the 
federal Reserve Bank of Kansas City had con
cluded that M&P had not established thai il no 

'Th is in lo imat ion derives t i on i l l & l ' ' - , eorrespondenee wi l l ] 
llie Boaid eoneei mug i t >. request loi i lns i c r l i l k -a l i on . l l t t p ' s 
Registration Sialeinenl !ik-d Willi l lu- Mould pursuant lo die 
MI IC A i l . and oihei re.'oids ol ilk- Hoard. 

longer controlled or exercised a controll ing inllu-
ence over the management or policies of Bank. 
This conclusion was based in part upon the fact 
that M&P still held approximately 23 per cent of 
the voting shares of Hank; that three persons who 
were odicers or directors of I I & P served as direc
tors of Hank: and that no other individual or 
organization controlled more than 9 per cent of 
Bank's voting slock.-

6. M&P has. continuously since its registration 
as a bank holding company, remained subject lo 
the BMC Act and has conducted its affairs as a 
bank holding company. Specifically, on January 
14. 1975, ii filed with the Board, and the Hoard 
accepted, an irrevocable declaration, pursuant to 
section 225.4(d) of the Hoard's Regulation Y, that 
it wi l l cease to be a bank holding company by 
January I. 1981; on March 3, 1975, the Board 
approved an application filed by H & P as a bank 
holding company pursuant to section 3(a)(3) of the 
BMC Act to acquire control of 22.2 per cent of 
the voting shares of Hankshares in connection with 
the reorganization of Bank into a wholly-owned 
subsidiary of Hankshares; and during 1975 and 
1976 H&P liled with the Hoard all of the reports 
required of it under the BHC Act. 

7. H&P has indicated that it wi l l terminate all 
interlocking relationships between I I&P and its 
subsidiaries, on one hand, and Hankshares and its 
subsidiaries, including Hank, on the other hand. 
within six months fol lowing the distribution of 
M&P's shares of Hankshares. 

On the basis of the foregoing information, it 
is hereby certilied that: 

(A) M&P is a qualified bank holding corpora-
l ion. wi ihin the meaning of subsection (b) of 
section 1 103 of the Code, and satislies the re
quirements of that subsection; 

(B) the shares of Hankshares that M&P proposes 
lo distribute to its shareholders are all or part of 
the properly by reason of which I I & P controls 
(within the meaning of S 2(a) of the BHC Act) 
a bank or bank holding company; and 

(C) the distribution of such shares is necessary 
or appropriate lo ellccluate the policies of the BHC 
Act. 

This certification is based upon the repre
sentations made lo the Board by H&P and upon 
the facts set forth above. In the event the Hoard 

- t i l I net. n l l l iough ineinl ieis ol one l in i i i l y owned approxi-
in i i leh '> per '-'fin ol Hunk's vot ing Mock Ml i l ial l ink ' , no single-
indiv idual oi o igan i /a i i on eontrol lc i l more than 5 per rent o l 
Hank's vot ing sioek. 
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should hereafter determine that facts material to 
this certification are otherwise than as represented 
by H&l\ or that !!&!' has (ailed to disclose to 
the Hoard other material facts, it may revoke this 
certification. This certification is granted upon the 
condition that no later than six months alter (he 
distribution by H&P of its shares of Bankshares. 
no person who is an employee with management 
functions, officer or director (including an advisory 
or honorary director) ol ll&P or any subsidiary 
of H&P shall at the same time serve in any such 
capacity with Bankshares or any subsidiary of 
Bankshares. including Bank. 

By order ol the Hoard of Governors, acting 
through its General Counsel, pursuant to delegated 
authority. (12 C.KR. 265.2(b)(3)), effective 
March 25, 1977. 

(Signed) TIII-ODOKL li. ALLISON, 

|SI:AL| Secretary of the Hoard. 

Republic of Texas Corporation. 
Dallas. Texas 

Republic of Texas Corporation. Dallas, Texas 
("'Republic'") has requested a prior certification 
pursuant to $ 6158(a) of the Internal Revenue Code 
(the "Code" ) , as amended by § 3(a) of the Hank 
Holding Company Tax Act of 1976 (the "'Tax 
Act") , that the proposed sale by The Howard 
Corporation ("Howard") , a subsidiary of Repub
lic, of the Town & Country Shopping Center. 
Midland. 'Texas ('"Town & Country) is necessary 
or appropriate to ellectuate S 4 of the Bank Hold
ing Company Act (12 U.S.C. § 1843 el .«'</.) 
("BIIC Act") . Howard proposes to sell Town Si 
Country to Hotelmatlschappij Duin & Dual B.V., 
a corporal ion of Holland, for SI ,025.000 cash and 
assumption of the unpaid principal balance owed 
by Howard on a note dated March I. 1966, lo 
The Lquitahle Life Assurance Association of the 
United Slates. 

In connection with this request, the following 
information is deemed relevant for purposes of 
issuing the requested certification: ' 

I. On July 7. 1970, Republic National Bank 
of Dallas ("Old Republic Bank"), a national 
banking association, indirectly controlled 29.9 per 
cent of the outstanding voting shares of Oak ClifV 

' f i n s inlonnation derives Mom Republic's coi icspondciicc 
with lilt.' ISoaid conccinine. iis ict/iicst lot tins certification. 
Republic's Kcj'isinition Statement filet! with Ihc Boaid pursuant 
lo ihc HIK' Acl as well its the kcpisltation Slalcnicnt ol 
Republic National Hank and other records ot the lioaid 

Bank and 'Trust Company. Dallas, Texas ("Oak 
Clill Bank"). 

2. On July 7, 1970. Old Republic Hank indi
rectly controlled, through Howard, a trusteed af
filiate. properly the disposition of which would be 
necessary or appropriate to ellectuate S 4 of the 
BIIC Acl if Old Republic Bank were lo continue 
lo be a bank holding company beyond December 
31. 1980, which properly is '"prohibited property" 
within the meaning of S ! 103(c) of the Code. 

3. Old Republic Bank became a bank holding 
company on December 31. 1970, as a result of 
the 1970 Amendments lo the BIIC Act. by virtue 
of its indirect control at that lime of more than 
25 per cent of the outstanding voting shares of 
Oak Clill Bank, and it registered as such with the 
Board on September 24. 1971. 

4. Republic is a corporation that was organized 
under the laws of the Slate of Delaware on July 
12, 1972, for the purpose of elfecting the reorgan
ization of Old Republic Bank into a subsidiary of 
Republic. 

5. On September 10. 1973, the Board ruled thai 
in the event Republic were lo become a bank 
holding company through the acquisition of the 
successor by merger lo Old Republic Bank. 
Republic would not he regarded as a "successor" 
lo Old Republic as defined in § 2(e) of the BHC 
Acl for the purposes of § 2(a)(6) of the BIIC Act, 
or as a "company covered in 1970," as that term 
is defined in the BIIC Acl, and that Republic was 
not entitled to the benefit of any grandfather privi
leges that Old Republic Bank may have possessed 
pursuant to the proviso in S 4(a)(2) of the BHC 
Acl. 

6. By Order dated October 25, 1973. the Board 
approved Republic's application under $ 3(a)(1) 
of the BHC Acl to become a bank holding com
pany through the acquisition of 100 per cent of 
the voting shares (less directors' qualifying shares) 
of the successor by merger lo Old Republic Bank 
and the iiulireel acquisition of control of 29.9 per 
cent of the voting shares of Oak Clill Bank. 
Pursuant to the provisions of $ 4(a)(2) of the BHC 
Acl. Republic was required by that order to divest 
itself, within two years from the date as of which 
il would become a bank holding company, of the 
impermissible nonbanking interests thai would be 
directly or indirectly controlled by the successor 
by merger to Old Republic Bank, including such 
impermissible interests held by Howard. 

7. On May 9. 1974. in a transaction described 
in § 368(a)( I )(A) and § 368(a)(2)(D) of ihc Code. 
Old Republic Bank was merged into the present 
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Republic National Bank of Dallas ( "New Republic 
Hank" ) , a national banking association which was 
a wholly-owned subsidiary (except for three tors' 
qualifying shares) of Republic. New Republic 
Bank thereby acquired substantially all of the 
properties of Old Republic Bank and Republic 
thereupon became a bank holding company. By 
virtue ol two one-year extensions granted by the 
Hoard, Republic presently has until May 9. 1978, 
to complete the divestitures required by the 
Board's Order of October 25. 1973. 

8. As part of the same transaction by which 
Republic became a bank holding company, in a 
transaction to which § 351 of the Code applied. 
Republic acquired benelieial interests in the shares 
of Howard held by trustees for the benelil of 
shareholders of New Republic Bank, which shares 
are shares described in S 2(g)(2) of the M I C Act. 

9. Town At Country was acquired by Howard 
on November 2, 1965. and is a part of the property 
of Howard in which Republic acquired a benelieial 
interest pursuant to $ 2(g)(2) of (he BHC Ac l . 

On the basis ol the foregoing information, it 
is hereby certilied that: 

(A) I'rior to May 9. 1974. Old Republic Hank 
was a "quali f ied bank holding corporat ion." 
within the meaning of subsection (b) ol § I 103 
of the Code, and satisfied the requirements of that 
subsection. 

(H) New Republic Hank is a corporation that 
acquired substantially all of the properties of a 
qualified bank holding corporation, and as such 
is treated as a qualilied bank holding corporation 
for the purposes of S 6158 of the Code, pursuant 
to § .Vd) of the Tax Act. 

((.') Republic is a corporation in control (within 
the meaning of $ 2(a)(2) of the BHC Acl) of New 
Republic Bank, and as such is treated as a qualified 
bank holding corporation for the purposes of § 
6158 of the Code, pursuant to S 3(d) of the fax 
Act. 

(I)) Howard is a subsidiary (within the meaning 
of S 2(d) of the BHC Act) of Republic, and as 
such is treated as a qualilied bank holding cor 
poration for the purposes of S 6158 of the Code, 
pursuant to S 3(d) of the Tax Act. 

(L) Town & Country is "'prohibited property" 
for the purposes of S 6158 ol the Code: and 

(L) The sale ol Town At Country is necessary 
or appropriate to elleetuale $ 4 of (he M I C Act. 

This certification is based upon the repre 
sentalions made to the Board bv Republic and 
upon the facts set forth above. In the event the 
Board should hereafter determine I hat facts mate 

rial to this certification are otherwise than as rep
resented by Republic, or that Republic has failed 
to disclose to the Board other material facts, it 
may revoke (his eertilicalion. 

By order of the Board ol Governors acting 
through its General Counsel, pursuant to delegated 
authority (12 CI R S 265.2(b)(3)). effective March 
30. 1977. 

(Signed) TtironoKi-: L. At I. ISON, 
[sl•:,\ l | Secretary of the Hoard. 

Republic of Texas Corporal ion. 
Dallas, Texas 

Republic of Texas Corporation. Dallas, Texas 
( "Repub l i c " ) has requested a prior certification 
pursuant to $ 6 158(a) of the I mental Revenue Code 
(the " C o d e " ) , as amended by S 3(a) of the Bank 
Holding Company Tax Acl of 1976 (the " f a x 
A c t " ) , that the proposed sale by The Howard 
Corporation ( " H o w a r d " ) , a subsidiary of Repub
lic, of the L'ptown Shopping Center, Shrcveport, 
Louisiana ( " U p t o w n " ) is necessary or appropriate 
to elleetuale § 4 of the Bank Holding Company 
Acl (12 L'.S.C. S 1843 el sea.) ( " B H C A c l " ) . 
Howard proposes to sell l 'ptown to Hexalon H. V. , 
a Nelherland corporation ( " H e \ a l o n " ) . As eon 
sideration, I lexalon wi l l assume the payment of 
the unpaid balances totalling S3.075,000 owed by 
Howard on two notes dated May 26. 1966. to 
Lincoln National Life Insurance Company. 

In connection with this request, the fol lowing 
information is deemed relevant for purposes of 
issuing the requested eertil icalion: ' 

1. On July 7, 1970. Republic National Bank 
of Dallas ( " O k l Republic Bank " ) , a national 
banking association, indirectly controlled 29.9 per 
cent of the outstanding voting shares of Oak d i l l ' 
Bank and Trust Company. Dallas, Texas ("Oak 
CI ill' Bank " ) . 

2. On July i . 1970. Okl Republic Bank indi 
rectly controlled, through Howard, a trusteed al 
filiate, properly the disposition of which would be 
necessary or appropriate to elleetuale S 4 of the 
BHC Acl if Old Republic Bank were lo continue 
to be a bank holding company beyond December 

31 . 1980, which properly is "prohibi ted property" 
within the meaning of <j 1103(c) of the Code. 

3. Old Republic Hank became a bank holding 

'This inloi million ik ' i iws horn Ki'puhlk s L-onvspomk'ikL' 
will] ilk' lioaid conci'i nmu it.s !Vi|iii\sl loi this i ci l i lkalion, 
Kcpuhlk's Kc.msliation SUUMIK'IH lilcil with Ihc Boatil pursuant 
hi I In- l i l lC Acl as wi-ll as i hi- Ri->jiMialioii SIIIUMIK'III of 
Rquihlic Vilional Hank .mil ollu-i iviinils ol ilic Hoard 
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company on December 31, 1970. as a result of 
the 1970 Amendments to the BHC Act. by virtue 
of ils indirect control at thai time ol more lhan 
25 per cent of the outstanding voting shares of 
Oak Clill Hank, and il registered as such with the 
Board on September 24, 1971. 

4. Republic is a corporation thai was organized 
under (he laws of the Stale of Delaware on July 
12. 1972, for the purpose of effecting the reorgan
ization of Old Republic Hank into a subsidiary of 
Republic. 

5. On September 10, 1973. the Hoard ruled that 
in the event Republic were to become a bank 
holding company through the acquisition of the 
successor by merger to Old Republic Hank. 
Republic would not be regarded as a "successor" 
to Old Republic as defined as § 2(e) of the BHC 
Act for the purpose of $ 2(a)(6) of the HHC Act. 
or as a "company covered in 1970," as thai term 
is dclincd in the HHC Act. and that Republic was 
not entitled to the benefit of any grandfather privi
leges that Old Republic Hank may have possessed 
pursuant lo the proviso in § 4(a)(2) of the HllC 
Act. 

6. By Order dated October 25. 1973, the Hoard 
approved Republic's application under S 3(a)(1) 
of the HHC Act to become a bank holding com
pany through the acquisition of 100 per cent of 
the voting shares (less directors' qualifying shares) 
of the successor by merger to Old Republic Hank 
and (he indirect acquisition of control of 29.9 per 
cent of the voting shares of Oak Clill Hank. 
Pursuant the provisions of § 4(a)(2) of (he HllC 
Act. Republic was required by that order lo divest 
itself, within two years from the date as of which 
it would become a bank holding company, of the 
impermissible nonbanking interests Ihal would be 
directly or indirectly controlled by the successor 
by merger to Old Republic Hank, including such 
impermissible interests held by Howard. 

7. On May 9. 1974, in a transaction described 
in § 368(a)(1)(A) and S 368(a)(2)(D) of the Code. 
Old Republic Hank was merged into the present 
Republic National Hank of Dallas ("New Republic 
Bank"), a national banking association which was 
a wholly-owned subsidiary (except for directors' 
qualifying shares) of Republic. New Republic 
Bank thereby acquired substantially all of the 
properties of Old Republic Bank and Republic 
thereupon became a bank holding company. By 
virtue of two one-year extensions granted by the 
Board, Republic presently has until May 9, 1978. 
to complete the divestitures required by the 
Board's Order of October 25. 1973. 

8. As part of the same transaction by which 
Republic became a bank holding company, in a 
transaction to which § 351 of the Code applied, 
Republic acquired beneficial interests in the shares 
of Howard held by trustees for ihe benefit of 
shareholders of new Republic Bank, which shares 
are shares described in § 2(g)(2) of Ihe B1IC Act. 

9. Uptown was acquired by Howard on May 
26, 1966, and is a pari of the property of Howard 
in which Republic acquired a beneficial interest 
pursuant to S 2(g)(2) of the BHC Act. 

On ihe basis of the foregoing information, it 
is hereby certified that: 

(A) Prior lo May 9, 1974, Old Republic Bank 
was a "qualified bank holding corporal ion." 
within the meaning of subsection (b) of $ 1 103 
of the Code, and satisfied Ihe requirements of ihal 
subsection. 

(B) New Republic Bank is a corporation (hat 
acquired .substantially all of the properties of a 
qualified bank holding corporation, and as such 
is treated as a qualified bank holding corporation 
for the purposes of $ 6158 of the Code, pursuant 
to S 3(d) of the 'fax Act. 

(C) Republic is a corporation in control (within 
the meaning of 8 2(a)(2) of the BCH Act) of New 
Republic Bank, and as such is treated as a qualified 
bank holding corporation for the purposes of Jj 
6158 of the Code, pursuant to § 3(d) of the Tax 
Ac I. 

(D) Howard is a subsidiary (within the meaning 
of S 2(d) of the BHC Act ) of Republic, and as 
such is treated as a qualified bank holding cor
poration for the purposes of § 6158 of the Code, 
pursuant to S 3(d) of the Tax Acl. 

(E) Uptown is "prohibited properly" for the 
purposes of § 6158 of the Code; and 

(F) The sale of Uptown is necessary or appro
priate to elfecluaie § 4 of the BHC Act. 

This certification is based upon the repre
sentations made to the Board by Republic and 
upon Ihe facts set forth above. In the event the 
Board should hereafter determine Ihal facts male-
rial lo litis certification arc otherwise than as rep
resented by Republic, or thai Republic has failed 
lo disclose lo Ihe Board oilier material facts, il 
may revoke this certification. 

By order of the Board of Governors acling 
through ils General Counsel, pursuant to delegated 
authority (12 CI;R $ 265.2(B)(3)). ell'eetive April 
15. 1977. 

(Signed) R u m A. RI:ISII;R, 
|si;A1.1 Assistant Secretary of the Hoard. 
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ORDKRS APPROVKI) F'NDFR HANK HOLDING COMPANY ACT 

B Y MM: B O A K I ) OI G O V I K N O R S 

During April 1477. llie Board of ( iove inors approved (he applicalions listed below. Ihe orders have 
been published in ihe Federal Register, and copies are available upon request lo I'liblicalions Services . 
Division of Adininislralion Seiviccs , Moard of ( iove inors of the Ivdeia l Reserve Sys tem. Washington , 
D .C . 2 0 5 5 1 . 

Seel ion 3 

Applicant liank(s) 

Hoard action lederal 

(effective Register 

date) citation 

American Bankcorp , 
Inc. , Lansing. 

Michigan 
Hanker Agcncv . Inc . . 

Mohal l , Nonh 
Dakola 

Chemical Financial 
Corporal ion. 
Midland, 
Michigan 

Clcvetrusl Corpora-
lion. Cleveland, 

Ohio 
( i len-An Corporat ion. 

Kanaran / i . Mimic 
sola 

Monlbel lo Bankcorp. 
Inc. . Denver . 
Colorado 

Wilder C o . . Wilbcr. 
Nebraska 

Woodford Bancorpora-

alion. Inc . . Id 
Paso, Illinois 

The Muskegon Bank 

& Trust C o m p a n y . 
Muskegon , Michigan 

The Citizens State 

Bank at Mohal l . 
Mohal . North 
Dakota 

Gladwin County 
Bank, (iladvvin. 
Michigan. Beaverton. 

Michigan 
Columbus Trust Com 

puny. Co lumbus , 
Ohio 

Farmers Slate Bank 

of Kanaran/.i , 
Kanaran/.i . 
Minnesota 

Monlbel lo State 
Bank. Denver , 

Colorado 
Saline Slate Bank. 

Wilbcr . Nebraska 
Woodford Count) 

Bank. Id Paso. 
Illinois 

4 /24 /77 42 F'.R. 23206 
5/6/77 

4/25/77 42 F'.R. 22200 
5/2/77 

4 /14/77 42 F'.R. 20663 
4 /21 /77 

4 /5 /77 42 F'.R. 18848 
4/1 1/77 

4/15/77 42 F'.R. 20663 
4/21/77 

4/7/77 42 \.\i. 14512 
4 /14 /77 

4 /21 /77 42 F'.R. 21662 
4 /25 /77 

4 /20 /77 42 F'.R. 21662 

4 /28 /77 

B Y F'I'DI'.KAI RI S I K V I B \ N K S 

During April 1477. applicalions were approved by the Federal Reserve Banks as listed below. The 
orders have been published in the Federal Register, and copies are available upon request lo the Reserve 
Banks. 
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Seel ion 3 

Applicant 

First Bankers Cor
poration of Florida. 
Pompano Beach. 
Florida 

Cheniieal Financial 
Corporal ion, 
Midland. Michigan 

Central Wisconsin 
Banksliares, Inc., 
Wausau. Wisconsin 

Valley Bancorpovation. 
Appleton, Wisconsin 

Bank(s) 
Reserve 

Hank 

Firs! National Atlanta 
Bank of Winter 
Garden. Florida 

The Au (ires Chicago 
Slate Bank, 
An Ores, 
Michigan 

Fagle River State Chicago 
Bank. Fagle 
River, Wisconsin 

The Brownsville Chicago 
Stale Bank. 
Brownsville, 
Wisconsin 

Effective 
date 

4/7/77 

4/19/77 

hederal 
Register 
citation 

4/18/77 42 F.R. 21063 
4/28/77 

4/20/77 42 F.R. 22201 
5/2/77 

42 F.R. 20662 
4/21/77 

42 F.R. 22202 
5/2/77 

PFNDING CASKS INVOLVING THK BOARD OF GOVERNORS* 

hirst Security Corporation v. Hoard of Gover
nors. liled March 1977. U.S.C.A. for the 
Tenth Circuit. 

hdrmers State Bunk of Crosby v. Hoard of 
Governors, liled January 1977. U.S.C.A. for 
the Fighth Circuit. 

National Automobile Dealers Association. Inc. 
v. Hoard of Governors, filed November 1976, 
L'.S.C.A. for the District of Columbia. 

hirst Security Corporation v. Hoard of Gover
nors. liled August 1976. L'.S.C.A. for the 
Tenth Circuit. 

I'irst Slate Bank of (lute, Texas, etal. v. Board 
of Governors, tiled July 1976, U.S.C.A. for 
(he Fifth Circuit. 

North l.uwndale liconomic Development Cor
poration v. Board of Governors, filed June 
1976. L'.S.C.A. for the Seventh Circuit. 

Central Wisconsin liankshares. Inc. v. Hoard 

:,;Tliis list of pending cases docs not include suits against 
the 1 cdcral Reserve Hanks in which the Hoard of (iovcrnors 
is not named a part\. 

of Governors, liled June 1976. U.S.C.A. for 
the Seventh Circuit. 

National Urban League, el al. v. Office of the 
Comptroller of the Currency, et al.. filed 
April 1976, U.S.D.C. for the District of 
Columbia Circuit. 

harmers & Merchants Bank of Las Crtices, 
New Mexico v. Board of Governors, filed 
April 1976. U.S.C.A. for the District of 
Columbia Circuit. 

Grandview Bank & Trust Company v. Board 
of Governors, (iled March 1976, U.S.C.A. 
for the Fighth Circuit. 

Association of Bunk Travel Bureaus, Inc. v. 
Board of Governors, filed February 1976. 
U.S.C.A. for the Seventh Circuit. 

Memphis Trust Company v. Board of Gover
nors. liled February 1976, U.S.D.C. for the 
Western District of Tennessee. 

hirst I.incolnwood Corporation v. Hoard of 
Governors, liled February 1976, U.S.C.A. 
for the Seventh Circuit. 

Roberts Farms, Inc. v. Comptroller of the Cur
rency, etal.. filed November 1975, U.S.D.C. 
for the Southern District of California. 
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National Computer Analysts, Inc. v. Deeimiis 
Corporation, el id.. tiled November 1975, 
L'.S.D.C. for [lie District of Now Jersey. 

Ilorida Association oj Insurance Ai>ciits. Inc. 
v. Hoard of Coventors. and National Asso
ciation of Insurance Agents, Inc. v. Hoard 
of Coventors. lilecl August 1975. actions 
consolidated in L .S.C.A. for the l i f l l i Cir-
C L l i t . 

'y.David R. Merrill, ctal. \ . I ederal Open Market 
Committee of the I edend Reserve System. 
lilecl May 1975, L'.S.D.C. for the District of 
Columbia, appeal pending. L'.S.D.A. for the 
District of Columbia. 

I.onis .1 Ronsscl v. Hoard of Coventors, filed 
Apr i l 1975. U.S.D.C. for the Lastern District 
of I .ouisiana. 

Ceor^ia Association of Insurance Aifenis, et al. 
\ . Hoard of Coventors, filed October 1974. 
L .S.C.A. for the I'iflli Circuit. 

Alabama Association oj Insurance Agents, el 
al. \. Hoard of Coventors, lilecl July 1974. 
L .S.C.A. lor the Lil'th Circuit. 

'<• Consumers L'nion of the United Stales, el al. 
\ . Hoard of Coventors, liled September 
1973. L'.S.D.C. for the District of Columbia. 

Hankers Trust New York Corporation \ . Hoard 
of Coventors, lilecl May I97.L L .S.C.A. lor 
the Second Circuit. 

I D iv i s ion h; t \ i ' tx'cn luimtcti t l nun HI ihcsc c-iiscs, Mili jcct 
lo appeals nok 'd . 

I I h i ' Board ol ( I H V L T I I O ^ i:, not named a.-, a par l \ in this 
a i l i nn 
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Announcements 

REGULATION T: Amendment 

The Hoard of Governors of die Federal Reserve 
.System on April 28. 1977. adopted an amendment 
to Regulation 'I' (Credit by Brokers and Dealers) 
alfccting the trading of stock options. 

Such options may lie a " ca l l " an option to 
buy stock al a specilied price within a given time. 
or a " p u t " a similar option to sell slock. 

The Board amended Regulation T to permit a 
minor easing of its rules for calculating the margin 
required on a "straddle" transaction- when both 
a put and a call in the same stock are held in 
the customer's account. 

The Hoard's rides at present provide special 
treatment when puis and calls are issued on the 
same security, with the same expiration date and 
the same exercise price. The revision deletes the 
requirement that both the put and the call must 
have the same expiration date and the same exer
cise price to qualify for the special margin re
quirement. The margin requirement remains the 
(M) per cent)1 requirement on either the put or the 
call, whichever is greater, plus any unrealized loss 
on the other option. Certain other technical re
quirements regarding straddles were adopted. 

The new requirements for calculating the margin 
on straddles are ellective June 1, 1977, to coincide 
with the beginning of exchange trading of put 
options recently approved by the Securities and 
Fxchange Commission. 

INTERPRETATIONS 

The Hoard of Governors on April 28, 1977. issued 
two interpretations of its Regulation H (Fqual 
Credit Opportunity) that: (I) clarify when notices 
to borrowers required by Stale law should be 
considered inconsistent with the requirements of 
the Fqual Credit Opportunity Act (liCOAi. and 
(2) slate thai the translation of notices and proce
dures under liCOA into Spanish (or oilier foreign 

' t h e Miai^iii icqiiirenKMil ^ t ' lu ' ia l lv ;ipplk:;lliK." to putvlKiscs 
oi Sitlus of s lock on cicil i l is .'SO pt:i c c u l . 

language) does not discriminate against borrowers 
who use another language. 

The Hoard made its rulings in response to re
quests for determinations whether I-iCOA pre
empts two California laws. The act authorizes the 
Board lo make such determinations if it finds that 
a State law is inconsistent with KCOA. but speci
fies that there may be no such pre-emption if the 
State law is more protective of credit applicants 
than the Federal law. 

REGULATION C: 
Continued Exemption 

The Hoard of Governors on May 9. 1977. ap
pro veil continuance of the exemption that it had 
previously granted to most New York State lenders 
from the disclosure requirements of the Home 
Mortgage Disclosure Act. 

The Hoard had granted the exemption last De
cember under provisions of the act permitting 
exemptions when State law imposes home mort
gage and home improvement loan disclosure re
quirements thai are substantially similar to the 
requirements of the Federal law and contain ade
quate provisions for enforcement. The Federal law 
requires lenders covered by the act lo disclose the 
geographic location of their loans. It is imple-
menled by the Board's Regulation C. 

REGULATION Y: Deferral of Action 

The Hoard of Governors on April 28, 1977, an
nounced that it had deferred aclion on the question 
whether bank holding companies should be al
lowed lo supply management consulting advice lo 
depositary institutions other than commercial 
banks. 

The Hoard deferred aclion in lighl of (he with
drawal last month of an application from a bank 
holding company (Worcester Bancorp, Inc., 
Worcester, Mass.) lo engage in the activity of 
supplying management consulting advice to non
affiliated savings banks. 
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On the basis ol the application the Hoard on 
August 2, 1976, had announced it would consider 
possible adoption of a rule to permit bank holding 
companies to provide management consulting ad
vice to nonalliliaied savings banks and other non
alliliaied depositary institutions. 

The Hoard in 1974 permitted bank holding 
companies to provide certain kinds of management 
consulting advice to nonalliliaied commercial 
banks. 

PROPOSED AMENDMENTS 

The Hoard of Governors has proposed an amend
ment to Regulation T (Credit by Brokers and 
Dealers) alfecting the trading of stock options. 
Comments will be received through May 31. 1477. 

The Hoard has also proposed four simplifying 
revisions of its Regulation Z ('I'rulh in Lending) 
to eliminate unnecessary information from the 
Truth in Lending disclosure statement. The Hoard 
will receive comments on these proposals through 
June 15, 1977. 

REVISIONS IN 
DATA AND NOMENCLATURE 

Call report data for March 31 and June 30, 1976. 
which had been published in the Bui.i.in IN earlier 
in 1977, are shown in revised form on pages A70 
and A7I and on pages A 18 and A 19, respectively, 
of this issue of the Hui I.I:IIN. Henceforth, revised 
figures for a given call date will be shown in the 
Bull iniN only if figures for the subsequent call 
have not become available. In ihe event thai it 
does become necessary to revise the data, ihe 
revised ligures will be made available, as will any 
extensive revisions in other series published by the 
Hoard, in Ihe Board's Annual Statistical Digest, 
each issue of which will contain all revised data 
available at the lime the Digest is published. 

Readers' attention is called to the mislabeling, 
beginning with November 12. 1975. of the fol
lowing weekly series for deposits of large weekly 

reporting commercial banks as shown in the Fed
eral Reserve BUI.I I:TIN: 

Figures shown for savings deposits of individ
uals, partnerships, and corporations (IPC's) repre
sent total savings deposits, not just savings depos
its of IPC's. Figures labeled "Other" deposits of 
IPCs actually are time deposits of this group. The 
ligures for "States and political subdivisions," 
"Domestic interbank." and "Foreign govern
ments. ollicial institutions, e tc . " represent only 
time deposits of these groups. (Figures showing 
ownership categories of savings deposits have 
been shown correctly among the memoranda 
items.) 

The correct nomenclature will be used in the 
Annual Statistical Digest. 1972- 1976, which will 
include ligures for all large weekly reporting 
banks. Similar information for large commercial 
banks in New York City and for large weekly 
reporting banks outside New York City may be 
obtained from the Hanking Section, Division of 
Research and Statistics. Board of Governors of Ihe 
Federal Reserve System. Washington, D.C. 
2055 I. 

EQUAL CREDIT OPPORTUNITY 
PAMPHLETS 

Two new consumer pamphlets- ihe Equal Credit 
Opportunity Act and . . . Women and The Equal 
Credit Opportunity Act and . . . Age-—are now 
available for distribution. 

The Fqual Credit Opportunity Act forbids dis
crimination in credit transactions on the basis of 
sex, marital status, race, color, religion, national 
origin, age. receipt of income from public assist
ance programs, and good failh exercise of rights 
under the Consumer Protection Act of 1968 (Truth 
in Lending. Fair Credit Hilling, Fqual Credit Op
portunity. Fair Credit Reporting, and Consumer 
Leasing Acts). 

Copies of the new pamphlets may be obtained 
Irom any Federal Reserve Hank or Irom Ihe Hoard 
of Governors of the Federal Reserve System, 
Washington, D.C. 20551. 
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Industrial Production 

Released for pul>lication May 16 

Industrial production in April increased by an 
estimated 0.8 per cent, following the I .4 per cent 
gain in March. With the exception ol aulomohiles, 
relatively large gains in output were widespread 
in April. Auto production declined, following the 
sharp surge in March. At a level of \Mi. 1 per cent 
of the 1967 average, total industrial production in 
April was 6.0 per cent above a year ago and more 
than 3 per cent above the pre recession high in 
June 1974. 

Output of durable consumer goods declined 
slightly in April. Auto assemblies, at an annual 
rate of 9.3 million units, were 4 per cent below 
the March rate, reflecting strikes at some motor 
vehicle plants and production adjustments because 
of continued relatively large stocks of small-model 
cars. Production of other consumer durable goods 
continued to advance strongly, and output of non 
durable consumer goods picked up. Production of 
business equipment increased 0.8 per cent, I'ol 
lowing a I.I per cent rise in March. Output of 
construction supplies also increased appreciably 
last month. 

Production of materials increased 1.2 per cent 
in April, reflecting strong gains in both durable 
and nondurable goods materials. Among durable 

goods materials, output of iron and steel rose 
sharply for the third successive month. The in 
crease in production of nondurable materials was 
also large, particularly textiles, paper, and chemi
cals. 

Seasonally ad.usted. ratio scale, 19G7 100 

TOTAL INDEX 

! y^ \ S" 

IIUSINESS EQUIPMENT 

• '"'" / CONSUMER GOODS 

CONSUMER GOODS 
• •''• v • % Durobln, -

1 / ' , , . ' •" ' Nondurat i lo-

1969-70 100 An mi i l l ia to mi l l ion i 
160 

120 

LOO 

80 

(iO 

AU10S . gales Stocks 

Domusitui \i ; 
f issomblios ' '' 

lf>0 

140 

120 

100 

160 

140 

120 

100 

ir»o 

1140 

1120 

100 

of units 

12 

10 

H 

6 

MATERIALS CAPACITY 

MATERIALS 
OUTPUT ,-

.. •;,• s ' \ y " 

••• y/y PRODUCTS 
OUTPUT 

MATERIALS. Nondurable 

V .'Durable 

RUSINLS5 
SUPPII IS / 

CONSTRUCTION 
SUPPLIES 

19H7 

MANUFACTURING: 
Nondurable - ' 

Durable 

10U 

1A0 

120 

100 

I K iikk-\A's. sc;iM)n;tll> Luljusk'il. I .;iU"sl MJ'.UIL'S. A p i i l . 
1 Au to sa les ;nkl s locks inc lude i m p o r t s . 

hulusl i inl p u u l u c t i o u 

T o t u l 

1 'roducls. lot;il 
I lllal p i o d u c l s 

( ' o n s u n i c i ; joods 
Dlllilllll- l.'OOlls 
N o n d u m b l c IMUHIS 

Hus incss c i | u i p m c n l 
Inlcr incdll l l l ' p r o d u c t s 

C o n s t t u c t i o n supp l i c ' 
Mate r i a l s 

''IVclilllinal \ . 

Sc ; iinalK ad jus t ed . I'K.7 ll)(l 

U2 . I 

Icb M 

I . U . 2 1 3 5 . 0 

Apr. 

I.Vi.l I 

IVi ccnl changes hom 

Month ajHi 'iV-ai ai-o (.) I to (J I 

M.l 1 
. . . . : I.MI.X 

l-K).:1 

• 14S. 1 
. . 1 IX..1 

' l \ S t l l l K l t t ' 

i.i:'.n 
1-11 S 
1 .Hi. 1 
1 10.7 

1. 

I M S 
M l . 7 
M i l 
M d . 1 
1.19.(1 
14.1 (1 
14 1 7 
1.15.7 
M : . d 

M s . 2 
I.M.-I 
14.1. I 
M.l.K 
1 1>J 1 
144 d 
I I I 4 
M 6 (1 
1 14 7 

M.S.S 
1.14.1 
I4.1.X 
IS.1.4 
140.t) 
MS 7 
14.' 1 
1 Id. ') 
M d . 1 

(i I 
(i .'. 

s 7 
X.7 
4 .S 
X 7 
.1 s 
7 0 
S s 

I (> 
.' 4 
I .' 
.'. 4 
I ') 

( i 



Financial and Business Statistics 

CONTENTS 

DOMESTIC FINANCIAL STATISTICS 

A3 Monetary aggregates and interest rates 
A4 Factors affecting member bank reserves 
A5 Reserves and borrowings of member 

banks 
A6 Federal funds transactions of money 

market banks 

POLICY INS I KCMLN IS 

AS Federal Reserve Hank iniere.sl rales 
A1) Member bank reserve requirements 
A 10 Maximum interest rates payable on 

time and savings deposits al Federally 
insured institutions 

A 10 Margin requirements 
A l l Federal Reserve open market 

transactions 

IT.m KAI RI-.SI-.KVI- BANKS 

AI2 Condition and I \R . note statements 
AI3 Maturilv distribution of loan and 

securiiN holdings 

M l l N I - . I A K V A M ) C'KI 1)11 AoCiKI.C. \ 1 LS 

A 13 Demand deposit accounts Debits and 
rale of turnover 

A 14 .VIone\ stock measures and components 
A 15 Aggregate reserves and deposits of 

member banks 
A I 5 Loans and imcslments of all 

commercial banks 

COMMI-KCIAI BANK ASSI IS AND LIAUILIIIIS 

Aid I .ast-VVednesda\-of-month series 
.A I 7 Call-date series 
A1X Detailed balance shccl. June 30. I')76 

WlLKI.Y Rl l 'OKIINd COMMLKClAl U A N K . S 

Assets and Liabilities of-
A20 All reporting banks 
A2I Banks in New York City 
A22 Banks outside New York City 
A23 Balance sheet memoranda 
A24 Commercial and industrial loans 

A25 Gross demand deposits of individuals, 
partnerships, and corporations 

F'lNANU I Al. M/VKKL IS 

A25 Commercial paper and bankers 
acceptances outstanding 

A26 Prime rate charged by banks on 
short-term business loans 

A26 Interest rates charged by banks on 
business loans 

A27 Interest rates in money and capital 
markets 

A28 Stock market -Selected statistics 

A29 Savings institutions Selected assets 
and liabilities 

1 IDLKAL FlNANCI 

A30 Federal fiscal and financing operation; 
A3 I U.S. Budget receipts and outlays 
A32 Federal debt subject to statutory 

limitation 
A32 Gross public debt ol U.S. Treasury -

Types and ownership 
A33 U.S. Government marketable 

securities -Ownership , by maturity 
A34 U.S. Government securities dealers 

Transactions, positions, and financing 
A35 Federal and Federally sponsored cred 

agencies Debt outstanding 



A2 Federal Reserve Bulletin •: May 1977 

SI:CURHII:S MARKI IS AND CORPORA II: 

FINANCI

A L New security issues— State and local 
government and corporate 

AM Corporate securities—-Net change in 
amounts outstanding 

A37 Open-end investment companies Net 
sales and asset position 

A3H Corporate profits and their distribution 
A38 Nonfinancial corporations—Assets and 

liabilities 
A39 Business expenditures on new plant 

and equipment 

R I A L FSIATI-. 

A40 Mortgage markets 
A41 Mortgage debt outstanding 

CONSI;MI:R I N S I A I M I N I CRI-DI I 

A42 Total outstanding and net change 
A43 Kxtensions and liquidations 

l'l ()\V Ol Fl.'NDS 

A44 Funds raised in LJ.S. credit markets 
A45 Direct and indirect sources of funds to 

credit markets 

DOMFSTIC NONHNANCIA1. STATISTICS 

A46 Nonfinancial business activity- -
Selected measures 

A47 Output, capacity, and capacity 
utilization 

A47 Labor force, employment, ami 
unemployment 

A48 Industrial production 
A50 Housing and construction 
A5 I Consumer and wholesale prices 
A52 Cross national product and income 
A53 Personal income and saving 

INTERNATIONAL STATISTICS 

A54 U.S. international transactions 
Summary 

A55 U.S. foreign trade 
A55 U.S. reserve assets 
A56 Selected U.S. liabilities to foreigners 

and to foreign official institutions 

Rii'OKiin uv HANKS IN I I I I •: U N H I D S I A I I:S: 

A57 Short-term liabilities lo foreigners 
A.5)') Long-term liabilities to foreigners 
A60 Short-term claims on foreigners 
A6I Long-term claims on foreigners 

A62 Foreign branches of U.S. banks 
Balance sheet data 

SlX UUI lll-.S IIOI.DINOS AM) T R A N S A ( I IONS 

A64 Marketable U.S. Treasur\ bonds and 
notes Foreign holdings and 
transactions 

A64 Foreign oflicial accounts 
A65 Foreign transactions in securities 

Ri:i>OR I i:l) IIY NoNHANKINO CONCI-'RNS IN 

I in- UNI II;D S i A'ii-:s: 

Af>6 Short-term liabilities to anil claims on 
foreigners 

A67 Long-term liabilities to and claims on 
foreigners 

INII'IOSI AM) FXCIIANOI: R A I I S 

A6K Discount rates of foreign central banks 
A6K Foreign short-term interest rates 
Af)S Foreign exchange rates 

A69 GUIDF TO TABULAR 
PRFSFNTATION AND 
STATISTICAL RHLFASHS 

A70 Commercial bank assets a/id liabilities: 
Revised balance sheet. March 31, 1976 



Domestic Financial Statistics A3 

1.10 VIONKTAKY AGGRKGATIS AND 1NTKIUST RATKS 

Q2 

1<)76 

Q l 04 

l')77 i l<J7f> 

Ql | Dec. Jan. I cb. Mai 

Monetary and credit aggregates 
(annual rales of change, seasonally adjusted in per cent)1 •' 

Apr . 

Member bank reserves 
1 Total 0 .6 
2 Required I . I 
3 Nnnborrowed 0 .4 

Concepts of mmicv ' 
4 , \M 8.2 
5 M-2 10.5 
d Af-3 11.8 

Time and savings deposits 
Commercial banks: 

7 Total 5.4 
8 Other than large CIVs 12.4 
'I Thrift institutions 2 '1.1.8 

10 Total loans and investments at commercial banks ~' ' 8 . 7 

Short-term rates 
I I 1'cderal funds •• 5. I'> 
12 Treasury bills (3-month market yiekl) 5 5. 16 
13 Commercial paper (<)()-to l l ' J -day) ' ' 5.45 
14 ledera l Reserve discount '' 5. 50 

Long-term rates 
l londs: 

15 U.S. Govt.* 8.01 
16 Aaa utility (new issue) *> 8.6'> 
17 Slate nnil "local government ' <> 6.7H 

18 Conventional mortgages • l 8.°H 

2.7 
2.4 
2.6 

'4 .4 
" ) . I 
11.4 

' 7 . 0 
' 12 .8 
14.8 

5.28 
5. 15 
5.41 
5.50 

7.'JO 
8.48 
6.64 

4 . 4 
4 . 0 
4 . 8 

'6.8 
M2.2 
'14.2 

MI .5 
M6.3 
17.3 | 

2.7 
3.0 
2.6 

4 . 8 
" . 4 

I 1.0 

11.3 
12.7 
13.4 

4.'I 
4.3 
5.6 

10.'J 
11.3 
10.4 

' 8 . 5 ' 5 . 8 
' 1 2 . 5 "). 3 
' 1 3 . 1 . ' 1 1 . 2 

' 15 . I j 
'14.2 I 

' 1 1 . 8 
' 1 4 . 0 

' 8 .6 

13. I 
10.') 
13.3 

0.8 
'6 .6 
'8 .7 

•9.7 
'10.6 
'11.7 

' 1 4 . 5 

Interest rates (levels, per cent per annum) 

T 'i 
4.88 
4 .67 
4.01 
5.3') 

7.54 
8. 15 
6. 18 

4.66 
4.63 
4.74 

7.62 
8. 17 
5.88 

4.65 
4.3? 
4.66 

7.30 
7.'M 
5.44 

4.61 
4.62 
4.72 

7.48 
8.08 
5.87 

7.64 
8.22 
5.8'J 

3. I 
3.7 
4.3 

6. I 
8.2 
V.2 

5.H 
0 .7 

10.4 

4.6'J 
4.60 
4.75 
5.25 

7.74 
8.25 
5.8"! 

4 .73 
4 .54 
4 .75 
5.25 

7.67 
8.26 
5.73 

1 A/-1 equals currency plus private demand deposits adjusted. 
M-2 equals A/-I plus bank time and savings deposits other than large 

C D ' s . 
A/-3 equals A/-2 plus deposits at mutual savings banks, savings and 

loan associations, and credit union shares. 
2 Savings and loan associations, mutual savings banks, and credit 

unions. 
•i Quarterly changes calculated from figures shown in Table 1.23. 
4 Seven-day averages of daily etfective rates (average of the rates on 

a given date weighted by the volume of transactions at those rales). 
.*• Quoted on a bank-discount rate basis. 
rt Most representative olfering rate quoted by live dealers. 

7 Rate for the L'ederal Reserve Hank of New York. 
K Market yields adjusted to a 20-year maturity by the U.S. Treasury. 
'> Weighted averages of new publicly olfered bonds rated Aaa, Aa, anil 

A by Moody's Invesiors Service and adjusted to an Aaa basis. federal 
Reserve compilations. 

1 0 llorul Ituycr series for 20 issues of mixed quality. 
11 Average rates on new commitments for conventional first mortgages 

on new homes in primary markets, unweighted anil rounded to nearest 
5 basis points, from Dept. of Mousing and Urban Development. 

1 2 Unless otherwise noted, rates of change are calculated from average 
amounts outstanding in preceding month or quarter. 
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1.11 FACTORS AFFLiCTING Ml-MHLR HANK RLSFRVES 
Millions of dollars 

Monthly iivcra^L-s of daily 
figures 

I'cb. A |>r.' 

S U P P L Y I N G IU.SLRVE 1 U N D S | 

1 Reserve Dunk credit outstanding. . . . j 

2 
3 
4 

8 
9 

10 
II 

U.S. (iovt. sccurilii's ' 
Bought outright 
Held under repurchase agree

ment 
Fctleral aiii'.ncy st'anitic.s 

Bought outright 
Held under repurchase agree

ment 

109,021 108,085 108,589 

95,843 
94,674 

Acceptances 
Loans 
Iloat 
Other I ederal Reserve assets . 

1.169 
6. 846 
6,787 

59 

330 
79 

2,899 
3,024 

V.I,.110 
94,313 

997 
6, 782 
6,750 

289 
110 

,833 
,761 

95, .116 
94,534 

782 
6,813 
6,766 

47 

284 
73 

3,023 
3,080 

Weekly averages of daily ligurcs for weeks ending 

1977 

Mar. 16 Mar. 23 Mar. 30 Apr. 6 Apr. 13 I Apr. 20" Apr. 27" 

I : 
105,067 110,019 109,366 ! 105,962 105,822 

92,hi I 
92,611 

6, 744 
6,744 

174 
24 

2,816 
2,698 

96.758 
94,865 

1,893 
6,77H 
6,744 

34 

341 
338 

3,006 
2,798 

96,996 
94,976 

2,020 
6.,115 
6,744 

71 

444 
58 

2,171 
2,883 

93,329 
93,266 

63 
6,7.(9 
6,731 

167 
65 

2,647 
3.016 I 

12 Gold stock 
13 Special Drawing Rights certificate 

account 
14 Treasury currency outstanding 

11,658 11,646 11,636 11,651 11,647 | 11,636 11,636 

ABSORBING KKSLRVr. I U N D S 

15 Currency in circulation 
16 Treasury cash holdings 

Deposits, other than member bank 
reserves with K R . Banks: 

17 Treasury 
18 I-'oreign 
19 Oilier 2 

20 Other 1 .R. liabilities and capital i 
21 Member bank reserves with l-.R. I 

Banks 

I , 200 
10,930 

91,753 
499 

10.698 
294 
616 

3,224 

25,725 

1,200 
10,966 

92,831 
494 

8,577 
271 
669 

3,206 

25,849 

1,200 
11,014 

1 ,200 
10,962 

94,298 93,084 
452 • 504 

7 , 369 5 , 803 
294 301 
633 : 676 

3,266 

26,127 

3,131 

25,381 

1 ,200 
10,969 

93,086 
492 

9,800 
251 
649 

3,27 3 

26,282 

I , 200 
10,986 

93,013 
470 

9,182 
259 
592 

3,375 

26,296 

I ,200 
10,984 

93,645 
466 

92,6 73 
92,311 

362 
6, 752 
6,731 

21 

165 
38 

3,261 
2,933 

11,636 

I , 200 
11,008 

94,753 
450 

109,011 

95,740 
95,290 

450 
6.748 
6,731 

17 

164 
29 

3,233 
3,097 

111,314 

97,850 
96,123 

1,727 
6,846 
6,731 

115 

419 
99 

2,926 
3,174 

11,636 • 11,636 

1,200 
11,014 

I , 200 
11,029 

5,858 5,279 
284 309 
637 650 

3,238 3,113 

25,654 j 25,112 

94,657 94,108 
448 447 

6,231 9,606 
313 272 
622 . 634 

3,295 

27,296 

3,343 

26,768 

Knd-of-month figures Wednesday figures 

l e b . 
S U P P L Y I N G KI-SF.RVL I U N D S ;__ _ 

22 Reserve Hank credit outstanding. . . . | 108,413 

23 U.S. Govt. sentritii'S' :' 95,837 
24 Bought outright 94,905 
25 Held under repurchase agree

ment 932 
26 fi'dt'iulaneitcv xccnriticx 6,844 
27 llought outfight 6,767 
28 Held under repurchase agree- I 

mem 77 

29 Acceptances 322 
30 Loans 24 
31 I loa t 2,595 
32 Other I ederal Reserve assets . . . , | 2,791 

33 Gold stock 11,650 
34 Special Drawing Rights certificate I 

account \ 1,200 
35 Treasury currency outstanding j 10,884 

A B S O R B I N G RLSI .RVL I U N D S 

36 Currency in circulation ' 91,697 
37 Treasury cash holdings 506 

Deposi ts , other than member bank j 
reserves with 1 ,R. Banks: I 

38 Treasury 12,179 
39 lorc ign I 362 
40 Other-' I 856 

41 Other l-'.R. liabilities and capi ta l . . . 3,630 
42 Member bank reserves with l-'.R. | 

Banks 22,916 

1977 

Mar. 

... 
109,468 

95,987 
95,547 

440 
6,785 
6,731 

54 

280 
271 

3,286 
2,859 

11.636 

1,200 
10,939 

93,383 
451 

7, 150 
349 
637 

3,457 

27,814 

Apr.'' 

114,185 

99,96 7 
97,993 

1,974 
7,21)1 
7,077 

124 

881 
377 

2,516 
3,243 

1 1 ,636 

1,200 
11,034 

94,008 
443 

13.628 
305 
591 

3,528 

25,552 

Mar. 16 

103,964 

90,359 
90,359 

6,744 
6,744 

171 
29 

3,858 
2,803 

11,651 

1,200 
10,962 

93,382 
493 

4.274 
243 
781 

3,191 

25,413 

Mar. 23 

115,261 

99,864 
94,855 

5,009 
6,903 
6,744 

159 

460 
2,195 
2,918 
2,921 

11,636 

1,200 
10,979 

93,219 
491 

10,764 
261 
525 

3,346 

30,470 

Mar. 30 

109,044 

96,112 
96,112 

6,744 
6,744 

155 
149 

2,913 
2,971 

11,636 

1,200 
10,990 

93,469 
471 

7,769 
288 
563 

3,426 

26,883 

1977 

Apr. 6 

101,183 

86,819 
86,819 

6,731 
6,731 

142 
36 

4,440 
3,015 

11,6.36 

1,200 
10,995 

94,538 
446 

7,199 
237 
666 

2,992 

18,936 

Apr. 13 

107,915 

94,329 
91,794 

2,535 
6.880 
6,731 

149 

320 
42 

3,204 
3,140 

11,636 

1,200 
11,012 

95,119 
452 

4,790 
252 
631 

3,153 

27,367 

Apr. 20" 

113,033 

98.440 
95,292 

3, 148 
6.849 
6.731 

361 
58 

4,112 
3,213 

11,636 

1 ,200 
11,017 

94,548 
443 

11,301 
280 
740 

3,283 

26,291 

Apr. 27' 

114,915 

100,240 
97,045 

3 195 
6,900 
6,731 

591 
486 

3,477 
3,221 

11,636 

1,200 
11,029 

94,345 
444 

11,323 
266 
662 

3,410 

28,329 

1 Includes securities loaned— fully guaranteed by U.S. Govt, securities 
pledged with K R . Hanks -and excludes (if any) securities sold and sched
uled to be bought back under matched sale-purchase transactions. 

2 Includes certain deposits of foreign-owned banking institutions 

voluntarily held with member banks and redeposiled in full with J ederal 
Reserve Hanks. 

N O T K . — F o r amounts of currency and coin held as reserves, see Table 
1.12. 
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1.12 Ri:Si:KVi;S AND BORROWINGS Member Hunks 
Millions of dollars 

Reserve classification 

Monthly averages of daily figures 

1976 !977 

I 
Aug. Sept. Oct. Nov. Dec. Jan. Apr. 

All nicnihcr banks 
Reserves: 

1 At I '.It. Hanks 27,215 26,001 
2 C'urrencv anil coin 7,77:1 7,989 
J Total held* 14,989 34,141 
4 Required 34,727 .1.1,844 
5 IACCSSI 262 297 

Horrowines at 1;.U. Hanks:1 

6 Total 127 104 
7 Seasonal 1.1 28 

I.nrgc hunks in Now York ( i l v , 
R Reserves held ' 6,812 \ 6,559 
9 Ki-qiiircif 6 ,748 I 6,501 

10 I'xccss 64 I 58 
11 Horrowings2 6.1 28 

(.urge hanks in ( hicugn 
12 Reserves held / , 740 1, 684 
1.1 Required 1,758 1,625 
14 Lxccss --18 59 
15 Horrowings2 6 

Oilier large hanks 
16 Reserves held 13,249. 12,610 
17 Re(|iiiretl 1.1,160 12,549 
18 Ixcess 89 61 
19 Horrowings2 26 20 

All otlier hanks 
2(1 Reserves held IJ,1«H 13,288 
21 Required 1.1,061 13,169 
22 Hxccss 127 119 
23 Horrowings2 .18 50 

25,708 
8,11.1 

33.979 
.13,692 

287 

75 
.11 

6,372 
6,308 

64 
22 

1,615 
1,617 

— 2 
1 

12,584 
12,521 

6.1 
.1 

13,408 
1.1,246 

162 
47 

26,127 
8,025 

34,305 
34,116 

189 

66 
32 

6,374 
6,346 

28 

1,648 
1,6.15 

13 

12,704 
12,706 

• 2 

17 

13,579 
1.1,429 

150 
46 

26,458 
8,180 

34,797 
.14.43.1 

364 

84 
21 

6, SUV 
6,485 
104 
36 

1,621 
1 .602 

19 

12.889 
12,802 

87 
7 

13,698 
1.1.544 

154 
41 

26,4.10 
8,548 

35,136 
.14,964 

172 

62 
12 

6,520 
6,602 

82 
15 

1,632 
1,641 
-9 
4 

13,117 
13,05.1 

64 
14 

13,867 
13,668 

199 
29 

27,229 
8,913 

36,290 
35,796 

494 

61 
8 

7,076 
6,948 
128 
6 

1,731 
1,698 

n 

13,556 
13,427 

129 
25 

13,927 
13,72.1 

204 
28 

25,725 
8,326 

34,199 
34,234 

.15 

79 
12 

6,442 
6,5.T' 
• 95 
47 

1.624 
1,624 

12,683 
12,765 

--82 
4 

13,450 
1.1,308 

142 
28 

25.849 
8,1.14 

34,135 
.13,870 

265 

110 
1.1 

6,331 
6,259 

72 
44 

1,610 
1 ,611 

-1 
1 

12,779 
12,705 

74 
29 

13,415 
1.1,295 

120 
.14 

26,127 
8,374 

34,649 
34,614 

35 

7.1 
15 

6,192 
6,352 
160 
16 

1,626 
1 .634 
- 8 

12,933 
13,107 
-174 

25 

13,634 
1.1,521 

11.1 
32 

Weekly averages of daily figures for weeks ending 

1977 

l eb . 

All member hanks 
Reserves: 

At I ,R. Hanks 
C'urrencv and coin 
Total held' 

Required 
I Excess' 

Horrowings at I .K. Hanks : 2 

Total 
Seasonal 

Large hanks in New York Ciiv 
Reserves held 

Required 
Lxcess 

Horrowings2 

Large hanks in Chicago 
Reserves held 

Required 
I.'.xeess 

Horrowings2 

Other large hanks 
39 Reserves held.. . 
40 Required 
41 r.xcess 
42 Horrowings2 , . . . 

All other hanks 
43 Reserves held. 
44 Requ i r ed . . . 
45 Lxcess 
46 Borrowings 2 . . 

416 
594 
157 
928 
229 

.16 
I I 

6,439 
6,.191 

48 

1,596 
1,621 

Mar. 

25,725 
8,212 

34,083 
33,9.13 

150 

.10 
12 

6,326 
6,362 
-•36 

25,278 
8,181 

33,607 
33,334 

27.1 

20 
I I 

, 993 
,988 

Mar. 16 

25,381 
8,500 

34,029 
33,861 

168 

24 
II 

385 
.180 

5 

1,628 
1,593 

35 

1,621 
1,616 

12,709 
12,618 

91 

13,413 
13,298 

115 
29 

12,699 
12,7.10 

31 
1 

13,430 
1.1,248 

182 
29 

1,643 
1,631 

12 

Mar. 2.1 \ Mar. 30 April 6 

12,686 12,623 
12,549 I 12,642 

1.17 -19 
I I 

13,307 
13,181 

126 
19 

13,378 
1.1.208 

170 
23 

26,282 i 
7,492 i 

.(.(.92/ ' 
3.1,844 | 

77 

338 ! 
13 '• 

,21.1 
,2.13 
-20 
167 

1,560 
1,571 
- 11 

I 

12,701 
12,659 

42 
117 

13,447 
13,381 

66 
54 

26,296 : 
8,290 | 

34,737 I 
.14,404 ! 

333 

58 
14 

6,485 
6,401 

84 

1,659 
1,6.15 

24 
14 

13,022 
12,950 

72 
II 

13,571 
1.1,418 

15.1 I 
3.1 

65 
14 

6,34.1 
6,282 

61 
29 

1,621 
1.594 

27 
1 

12,802 
12,799 

.1 
1 

13,498 
1.1,3.13 

165 
.14 

Apr i l 1.1 Apri l 20" Apri l 27" 

25,654 
8,477 

34,264 
34,008 

256 

25,112 
8,721 

J.I, Villi 
3.1,714 

274 

.18 
12 

ft,.? J 7 
6.176 

61 

27.296 
7,751 

35,198 
35,153 

45 

29 
14 

6,420 
6,597 

177 

1,616 
1,594 

22 

I 

12,814 I 
12,788 

26 
II 

1.1,321 
13,156 

165 
27 

1,663 
I ,694 

- 3 1 

13,133 
13,312 

-179 
4 

13.664 
131550 

114 
25 

26,768 
8,346 

35,265 
15,100 

165 

99 
15 

6,191 
6,293 

-102 
.14 

1,6 J S 
1.621 

14 
I 

13,320 
13,333 

• 1.1 
27 

13,951 
13,85.1 

98 
37 

1 Adjusted to include waivers of penalties for reserve deficiencies in 
accordance with Hoard policy, ell'cciivc Nov. 19, 1975, of permitting 
transitional relict' on a graduated basis over a 24-month period when a 
nonmember bank merges into an existing member bank, or when a 

noumember bank joins the 1'etleral Reserve System, t o r weeks for which 
figures are preliminary, figures by class of bank do not add to total 
because adjusted data by class arc not available. 

2 Hased on closing figures. 
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1.13 I-FDHRAL FUNDS TRANSACTIONS of Money Market Ranks 
Millions of dollars/except as noted 

Type 

llasic ri 'serw position 
lixcess reserves i 
l . t ss : 

[Borrowings at I . R . Hanks. . . 
Net interbank Federal tunds 

transaetions 
r.QUAl.s: Net surplus, or 

deficit ( - ) : 
Amount 
l\'r fi'nt of avi'rtwi' required 

reserves 

Interbank Federal funds transactions 
CJross transaetions: 

6 Purchases 
7 Sales 
8 Two-way transactions? 

Net transactions: 
9 Purchases of net buying hanks. 

10 Sales of net selling hanks 

Related transactions with I ' .S . 
C o w . securities dealers 

11 Loans to dealers ' 
12 Borrowing from dea le r s 4 . . 
1.1 Net loans 

Itasic reserve position 
14 T.xcess reserves ' 

I i s s : 
15 Borrowings at l . R . Hanks 
16 Net interhank federal funds 

transactions 
I :QI;AI.S: Net surplus, or 

deficit (- ): 
Amount 
Per eent of tiieriiue requiretl 

17 
18 

\er\e 

Tntcrhank l-'ederal funds transactions 
Ciross transactions: 

19 Purchases 
20 Sales 
21 Two-way t ransact ions-

Net t ransactions: 
22 Purchases of net buying hanks . 
23 Sales of net selling hanks 

Related transactions witli U.S. 
(Jovt. securities dealers 

24 Loans to dea le r s ' 
25 Borrowing from dea le r s 4 . . 
26 Net loans 

1977, week ending 

Mar. 2 Mar. 9 Mar. 16 Mar. 23 | Mar. 30 ' Apri l 6 Apr i l 13 Apri l 20 Apr i l 27 

Total, 46 banks 

19 

241 

16,396 

16,618 

114.5 

23,263 
6.868 
4 ^ 7 4 

IK.689 
2,293 

2,819 
1,892 

927 

126 

14 

14,363 

187 

29 

17,149 

14,251 -16,990 

9.5.7 116.1) 

22,819 
8,457 
5,338 

17,481 
3,118 

24,728 
7,580 
5.26K 

19,460 
2,311 

2,469 4,226 
1,895 1,512 

574 2,714 

I 12 

I I 

21,273 

21,172 

144.1 

27,297 
6.024 
5,074 

22,223 
951 

5,497 
1,273 
4,224 

13 

4 

18,670 

18,688 

121.2 

26,572 
7,902 
5,282 

21,290 
2,260 

3,632 
1,248 
2 ,384 

8 hanks in New York City 

I 
- 24 

153 

4,901 

5.079 

XV..1 

5,936 
1 ,035 
I ,035 

1,593 
871 
722 

I 
101 

29 

5,724 7.508 

4,933 

X4.fi 

6,172 
1,188 
1,187 

1,353 
804 
549 

-5 ,652 

9X.9 

6.515 
791 
790 

1,964 
611 

1,353 

7,445 

1.12. _> 

8,156 
648 
648 

7,507 

2,482 
364 

2, I 18 

7,119 

118.4 

8,028 
893 
893 

2,240 I ,427 
386 I 491 

1,854 ! 936 

38 hanks outside New York City 

Uasic reserve position 
27 Lxccss reserves ' 

1 i s s : 

29 Net interbank ledera l funds 

IIQDAI.S: Net surplus, or 
deficit ( •): 

Interhank Lederal funds transactions 
Gross transaclions: 

33 Sales 

Net transactions: 
35 Purchases of net buying hanks . . . 

Uelated transactions with U.S. 
Covt. securities dealers 

85 

10,95? 

- 1 0 , 8 6 9 

122.4 

16,956 
6,001 
4 ,260 

12,696 
1,741 

950 
1,213 
- 264 

124 

11,674 

11,550 

Ul.U 

17,203 
5,529 
3,942 

13,262 
1,588 

1,449 
1 ,007 

442 

67 

11,594 

- 11,527 

129.7 

17,638 
6 ,044 
4,011 

13,627 
2 ,034 

2,016 
891 

1,123 

43 

88 

11,495 

11,539 

1.W.5 

17,328 
5,833 
3,539 

13,788 
2,293 

1,226 
1,022 

205 

75 

14 

9,379 

9,318 

102. K 

16,648 
7,269 
4,151 

12,497 
3,118 

1,117 
1,091 

25 

-

11,425 

I I , 339 

I26.X 

18,214 
6,789 
4,478 

13,736 
2,311 

2 ,263 
901 

1,361 

50 

11 

13,766 

•1.1,727 

152.K 

19,141 
5 ,376 
4,425 

14,716 
951 

3,015 
909 

2 ,106 

29 

4 

11,536 

11,568 

122.9 

18.544 
7 ,009 
4 ,389 

14,156 
2 ,620 

1,392 
862 
530 

22 

14 

9 , 129 

- 9.122 

97 .7 

16,779 
7,649 
4,265 

12,514 
3,384 

1 ,041 
1 062 

For notes see end of table. 
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1.13 Continued 

Federal Funds A 7 

Type 

Basic reserve posil ion 

41 
42 

4.) 
44 

F-.xcess reserves' . 
l . lss: 

Borrowings at \:.H. B a n k s . . . 
Net interbank federal I'linds 

transactions 

L Q I A I . S : Net surplus, or 
deficit ( - ) : 

Amount 
Per t cut oj average rct/itin'tl 

1977, week ending-

Mar. 2 Mar. 9 Mar. 16 , Mar. 2.1 Mar. 30 ' April 6 April 1.1 April 20 j April 27 

5 banks in City of Chicago 

Interbank I'Ydcral funds transactions , 
Ciross t ransact ions: 

45 Purchases : 

46 Sales 
47 Two-way transactions.1 

Net transactions: j 
48 Purchases of net buying b a n k s . . . I 
49 Sales of net selling banks . 

Related transactions with l!.S. 
Govt, securities dealers 

50 Loans to dealers ' 
51 Borrowing from dealers 4 . . 
52 Net loans 

5,941 

.199.1 

6,89.1 
921 
921 

44 

6,158 

40H.0 

6,888 
706 
707 

Basic reserve position 

54 
55 

56 
57 

lixccss reserves' . 
I t ss: 

Borrowings at I'.R. Banks. . . 
Net interbank I ederal funds 

transactions 

205 
525 
.120 

41.1 
412 

1 

6,061 

•101.6 

6,850 I 
745 I 
745 • 

6,105 

6, 1.16 

6,14.1 

419.1 

6,794 I 
658 ! 
658 I 

17 

14 

5,617 

5,615 

.to 7.4 

6,575 
958 
958 

5,617 

6, 159 

414.0 

7,155 
958 
958 

6,197 

460 
.191 
67 

.110 
49.! 
18.1 

226 
481 

-255 

816 
189 
627 

6,622 

441.1 

7.528 
865 
866 

33 cither hanks 

LQUAI.S: Net surplus, or 
deficit ( ): 

Amount 
/Vr cent (ij average ii'tni'tred 

Interbank Indera l funds transactions 
Ciross transactions: 

58 Purchases 
59 Sales 
60 Two-way transactions2 

Net transactions: 
61 Purchases of net buying b a n k s . . 
62 Stiles of net selling banks 

Related transactions with l . S . 
(lOvl, securities dealers 

63 Loans to dealers-1 

64 Borrowing from dealers4 

65 Net loans 

-4,928 

66.7 

10,063 
5,080 
3,339 

6,723 
1,741 

744 
688 

57 

5,392 

7J.H 

10,315 
4 ,823 
3,2.15 

7,080 
1,588 

1,0.16 
595 
441 

5,489 

5,466 

74.1 

10,788 
5 ,299 
3,266 

7,522 
2,034 

1,555 
500 

1,056 

50 

88 

5,359 i 

5,196 - 3 , 7 0 4 

7J.?. 49.1 

10,5.13 I 
5,175 : 

2,882 i 

7,652 j 
2,293 I 

916 
528 
.188 

10,073 
6,311 
3, 193 

6 ,880 
3,118 

891 
611 
280 

- 5 , 1 8 0 

69.5 

1 I ,058 
5,831 
3,520 

7,539 
2,311 

I ,447 
71.1 
734 

61 I 
.192 
220 

7,105 

94. !• 

I I , 614 
4 ,510 
.1,560 

8,054 
951 

2,403 
517 

1 ,886 

6,418 

404.0 

7,206 
812 
812 

6,394 

421 
444 
•23 

-4 

4 

5,142 

5,150 

11,338 
6,196 
.1,5 76 

7,762 
2,620 

971 
418 
554 

870 
520 
350 

1 Based on reserve balances, including adjustments to include waivers 
of penalties for reserve deficiencies in accordance with changes in Board 
policy effective Nov, 19, 1975. 

2 Derived from averages for individual banks for entire week, figure 
for each bank indicates extent to which the hank's average purchases 
and sales are olfsettiiig. 

J federal funds loaned, net funds supplied to each dealer by clearing 
hanks, repurchase agreements (purchases from dealers subject to resale), 
or other lending arrangements. 

4 1'edcral funds borrowed, net funds acquired from each dealer by 
clearing hanks, reverse repurchase agreements (stiles of securities to 
dealers subject to repurchase), resale agreements, and borrowings secured 
by U.S. Ciovt. or other securities. 

Noil!.—Weekly averages of daily figures, f o r description of series, 
see federal Reserve Bin.LITIN for August 1964, pp. 944-53. Back data for 
46 banks appear in the Hoard's Annual Statistical Digext, 1971 1975, 
Table .1. 
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1.14 F l i D H R A L R E S L R V L B A N K I N T L R P . S T R A I L S 

Per cent per annum 

Current and previous levels 

Loans to member b a n k s -

Federal Reserve 
Bank 

Boston 
New Y o r k . . . 
Phi ladelphia . . 
Cleveland 
R i c h m o n d . . . 
Atlanta 
Chicago 
St. Louis 
Minneapol i s . . 
Kansas Ci ty . . 
Dallas 
San I'rancisco 

Under Sees. 13 and 13a1 ' . 
L'ndcr Sec. 10(b)* 

Loans to all others 
under last par. Sec. I 3 4 

Regular rate 

Rate on 
4/30/77 

5 'A 
SV* 
5'4 
S'A 
S'A 
5'/4 
5'4 
5 '4 
5 '4 
S'A 
5'A 
S'A 

i: lice live 
date 

11/22/76 
11/22/7fi 
11'22/76 
11y'22/76 
11Z22/76 
11Z22/76 
11/22/76 
11 /26/76 
11/22/76 
11/22/76 
11/22/76 
11/22/76 

Previous 
rate 

S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 

Rate on I Klfeelivc 
4/30/77 date 

Previous 
rate 

5J/4 
5 J/4 
51/4 
51/4 
S'A 
S'A 
514 
5 J4 
5 '4 
51/4 
514 
5 ! 4 

11/22/76 
11/22/76 
11/22/76 
11/22/76 
11/22/76 
11 ,'22/76 
11/22/76 
11/26/76 
11 ,'22/76 
11/22/76 
11/22/76 
11/22/76 

Rate on 
4/30/77 

6 '4 
6 '4 
6 '4 
6 '4 
b'A 
(•'A 
b'A 
6 '4 
b'A 
b'A 
b'A 
b'A 

Special ra te l 

[tfective 
da te l 

11/22/76 
11/22/76 
11/22/76 
11 ,'22/76 
11/22/76 
11/22/76 
11/22/76 
11 ,'26/76 
11/22/76 
11/22/76 
11/22/76 
11/22/76 

Previous 
rate 

b'A 
b'A 
b'A 
b'A 
b'A 
b'A 
b'A 
b'A 
b'A 
b'A 
b'A 
b'A 

Rate on 
4/30/77 

8 "4 
8>4 
8 'A 
S'A 
S'A 
•A'A 
S'A 
8'4 
8 '4 
8 '4 
8 'A 
8 'A 

lilTcctive I Previous 
date rale 

Range of rates in recent years 5 

FlTcclivc date 
Range ! F.R. 

:(or level)— Dank 
I All F.R. j of 
i Banks N.Y. 

In ell 

1971-

ect l)c 

- J a n . 

Peb. 

July 

Nov . 

Dec. 

i\ 31, 1970 , , . 

8 
1< 
19 
22 
29 
13 
19 
16 
21 
11 
19 
13 
17 
24 

5'/2 S'A 

s'A-s'A • 
S'A ! 

5 -51/4 
5 S'A 

5 
4 ' 4 5 

4M 
4 ' 4 - 5 

5 
41/4-5 

41/4 
41/1-41/4 , 
4'/2-4l/4 

41/2 1 

S'A 
S'A 
S'A 
5 
5 
5 
4 ' /4 

5 
5 
5 
41/4 
41/4 
4 ' / , 
4'/2 

lifiective date 

1973 •Jan. 1 5 . . 
Feb. 26. . 
Mar . 2 . . 
Apr. 23 . . 
Mav 4 . 

Range 
(or level)-

Al l F.R. 
Banks 

5 
5-5 'A 
S'A 

S'A-SVA 
51/4 

18 
June 11. 

15. 
July 2. 
Aug. 14. 

2 3 . 

1974—Apr. 25 . 
30. 

II 51/4-6 

7 
7-7 'A 
TA 

7V 
Dec. 9 714-8 

16. 71/4 

F.R. 
Bank 

of 
N.Y. 

5 
S'A 
S'A 
S'A 
S'A 
6 
6 
b'A 
b'A 
7 
TA 
TA 

71/4 
71/4 

Flfectivc date 

Feb. 

1975—Jan. 6. 
10. 
24. 

5 . 
7. 

Mar . 10. 
14. 

May 16. 
23 . 

1976—Jan. 19. 
23 . 

Nov. 22. 
26. 

11/22/76 i 
11/22/76 
11/22/76 
11/22/76 
11/22/76 
11/22/76 
11/22/76 
11/26/76 I 
11/22/76 ' 
11/22/76 
11/22/76 
11/22/76 

Range 
(or level)--
i All F.R. 

Banks 

8>/2 
8'/2 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
S'A 
s>A 

F.R. 
Bank 

of 
N.Y. 

7'4-7 % 
7'4-7'4 

7'4 
61/4-7'4 

b'A 
614-6% 

b'A 
6-6 M 
6 

S'A-b 
S'A 

714 
7'4 
•IV* 
bV* 
b'A 
b'A 
b'A 
b 
b 

S'A 
S'A 

In effect Apr. 30, 1977. 

5 '4-5 ' /2 
5 '4 

5'4 

5 '4 
5 '4 

S'A 

1 Discounts of eligible paper and advances secured by such paper or by 
U.S. Govt , obligations or any other obligations eligible for F.R. Bank 
purchase. 

2 Advances secured to the satisfaction of the l-'.R. Bank. Advances 
secured by mortgages on 1- to 4-family residential property arc made at 
the Section 13 rate. 

3 Applicable to special advances described in Section 201.2(e)(2) of 
Regulation A. 

4 Advances to individuals, partnerships, or corporat ions other than 
member banks secured by direct obligations of, or obligations fully 
guaranteed as to principal and interest by, the U.S. Govt, or any agency 
thereof. 

5 Rates under Sees. 13 and 13a (as described above). For description 
and earlier data , sec the following publications of the Hoard of Governors : 
Banking and Monetary Statistics, 1914-1941, Ranking and Monetary 
Statistics, 1941-1970, and Annual Statistical Digest, 1971-75. 
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1.15 MnMBiiit HANK RI:SI:RVI: RHQUIRI-MKNTS1 

Per cent oi' deposits 

Type ol' deposit, and deposit interval 
in millions ol 'dol lars 

Requirements in ellect 
Apr. 30, l'J77 

I Idleetive dale 

Previous requirements 

r.lVeelive date 

Net d e m a n d : 2 

0-2 | 
2 10 
10 100 
100-400 
Over 400 

T i m e : ' , ' 
Savings 
Other t ime: 

0 -5 , matur ing in 
.10 17<)days 
I SO days to 4 years 
4 years or more I 

Over 5, niaturiiiL: in ! 
.10 17') days I 
18(1 days to 4 years ' 
4 years or more 

7 
<;i/2 

l l » / 4 

12 % 
l 6 ' / 4 

:l 
4 2 Vl 
* I 

12/30/76 
12/30/76 
12/30/76 
12/.10/76 
12/3(1/76 

3/16/67 

3/16/67 
l/K/76 

10/30/75 

12/12/74 
l/X/76 

10/30/75 

10 
12 
13 
16'/,. 

3'/2 

-l'/2 

2/13/75 
2/13/75 
2/13/75 
2/13/75 
2/13/75 

3. 

•2/67 
16/67 
16/67 

l()'i;7() 
12/12/74 
12/12/74 

l ega l limits, Apr. 30, 1977 

Maximum 

I 
Net demand : 

Reserve city banks 
Other banks 

Time 

10 
7 
1 

22 
14 
10 

1 I'or changes in reserve requirements beginning J%.lf see Hoard's 
Annual Statistical Difr'st, 1971-197.5 and lor prior changes, see Hoard's 
Annua! Report for 1975, ["able VS. 

2(a) Requirement schedules are graduated, and each deposit interval 
applies to thar part ol' the deposits of each bank. Demand deposits 
subject to reserve requirements are gross demand deposits minus cash 
items in process of collection and demand balances tine from domestic 
banks. 

(h) The I'etleral Reserve Act specifies diiferent ranges of requirements 
for reserve city banks and I'or other banks. Reserve cities are designated 
under a criterion adopted elleetivL- Nov. 9, 1972, by which a bank having 
net demand deposits of more than $400 million is considered to have the 
character of business of a reserve city bank. I he presence of the head 
office of such a bank constitutes designation of that place as a reserve 
city. Cities in which there are l-'.R. Hanks or brandies are also reserve 
cities. Any hanks having net demand deposits of $400 million or less 
are considered lo have the character of business of banks outside of 
reserve cities and are permitted to maintain reserves at ratios set for banks 
not in reserve cities, l o r details, see the Hoard's Regulation I). 

(e) Member banks are required under the Hoard's Regulation M to 
maintain reserves against foreign branch deposits computed on the basis 
of net balances due from domestic offices to their foreign branches and 
against foreign branch loans to U.S. residents. Loans aggregating $100,000 
or Jess to any U.S. resident are excluded from computat ions, as arc total 
loans of a bank to U.S. residents if not exceeding SI million. Regulation I) 
imposes a similar reserve requirement on borrowings from foreign hunks 
by domestic ollices of a member bank. A reserve of 4 per cent is required 
for each of these classifications. 

•* Negotiable orders of withdrawal ( N O W ) accounts and time deposits 
such as Christinas ami vacation club accounts are subject to the same 
requirements us savings deposits. 

4 The average of reserves on savings and other time deposits must be 
at least .1 per cent, the minimum specified by law. 

No'iT. -Required reserves must be held in the form of deposits with 
I .R. Hanks or vault cash. 
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1.16 MAXIMUM INTEREST RAILS PAYABLE on Time and Savings Deposits at Federally Insured Institutions 
Per cent per annum 

Commercial hanks Savings ami loan associations and 
mutual savings hanks 

Type and maturi ty of deposit In effect Apr. .10, l')77 Previous maximum In ctfeel Apr. 30, 1977 Previous maximum 

1 Savings 
2 Negotiable order of withdrawal ( N O W ) 

accoun t s ' ' 

' l ime (multiple- and single-maturity 
unle>s otherwise indicalcdl : -

.10-KM days : 
3 Multiple-maturity 
4 Single-maturity 

90 days to I year: 
5 Multiple-maturity \ 
6 Single-maturity 

7 I to 2 yea r s ' ', 
8 2 to l'/i years-1 

9 2i/2 to 4 years 

10 4 to 6 years i 

11 6 years or more | 

12 Governmental units (till maturities) 

5'/;. 

6 

(•'A 

VA 
V/l 

TA 

Fffeclive 
date 

7/1/73 

1/1/74 

7/1/73 

7/1/73 

7/1/73 

7/1/73 

11/1/73 
12/23/74 

I 12/23/74 

4-/2 

4'/ i 
5 

5'/4 

7'/4 

7'/2 

Idlcctive 
dale 

1/21/70 51/4 

5 

1/21/70 
9/26/66 

j 7/20/06 
I 9/26/66 

1/21/70 
1/21/70 
1/21/70 

11/1/73 

11/27/74 I 

(«) 

35' /4 

»'/4 
6'/4 

VA 
71/4 

7y4 

Fflective 
date 

( 4) 
1/1/74 

C) 

C) 
( 4) 

11/1,73 
12/23/74 

12/23,74 j 7 ' / 2 

C) 

5 ' / 4 

5</4 

6 
6 

(') 
7 ' / 2 

Infective 
I date 

(5) 

1/21/70 

1/21/70 
1/21/70 
I 21/70 

; 11 /1,73 

i 11/27/74 

1 For authorized States only, Federally insured commercial banks, 
savings and loan associations, cooperative banks, and mutual .savings 
hanks were (ir.st permitted to oiler N O W accounts on Jan. I, 1974. 
Authorization to issue NOW accounts wits extended to similar institu
tions throughout New Fngland on Feb. 27, 1976. 

- 1 or exceptions with respect 10 certain foreign time deposits see the 
Federal Reserve Bi.1.1.1 TIN for October 1962 (p. 1279), August 1965 (p. 
1094), and February 1968 (p. 167). 

-1 A minimum of $1,000 is required for savings and loan associations, 
except in areas where mutual sa \ ings banks permit lower minimum de
nominations. 'I his restriction was removed for deposits maturing in less 
than 1 year, elVective Nov. I, 1973. 

4 July I, 1973, 1'or mutual savings hanks ; July 6, 1973, for savings and 
loan associations. 

•'> Oct. I, 1966, for mutual savings banks; Jan. 21, 1970, for savings and 
loan associations. 

<> .No separate account category. 
7 Between July I, 1973, and Oct. 31, 1973, there was no ceiling for 

certificates maturing in 4 years or more with minimum denominat ions 
of SI,000; however, the amount of such certilicales that an institution 
could issue was limited to 5 per cent of its total time and savings deposits. 
Sales in excess of that amount , as well as certificates of less than $1,000, 

were limited to the 6 I/i per cent ceiling on lime deposits maiming in 2V2 
years or more . 

FlVeclive Nov. 1, 1973, the present ceilings were imposed on certificates 
maturing in 4 years or more with minimum denominat ions of $1,000. 
There is no limitation on the amoun t of these certificates that hanks can 
issue. In December 1975, the Federal regulatory agencies removed the 
minimum-denominat ion requirement on lime deposits representing funds 
contributed to tin individual retirement account ( IRA) established pursuant 
10 Ihe Internal Revenue Code. Similar action was taken for Keogh (U.K. 
10) plans in November 1976. 

NoTr:—Maximum rates that can be paid by l ;cderally insured commer
cial hanks, mutual savings hanks, and savings and loan associations are 
established by the Hoard of CJovcrnors of the Federal Reserve System, 
the Board of Directors of the Federal Deposit Insurance Corpora t ion , 
and the Federal Home Loan Bank Board under the provisions of 12 
CFR 217, 329, and 526, respectively. The maximum rates on time de
posits in denominat ions of $100,000 or more were suspended in mid-
1973. For information regarding previous interest rate ceilings on all 
types of accounts, see earlier issues of the Federal Reserve BULLI.TIN, 
the Federal Home Loan Bank Board Journal, and the Annual Report 
of the Federal Deposit Insurance Corporat ion. 

1.161 MARGIN REQUIREMENTS 
Per cent of market value; elfective date^ shown. 

Type of security on sale 

3 Short sales 

Mar. I I , 1968 

70 
50 

! 70 
1 

June 8, 1968 

80 
60 
HO 

May 6, 1970 

65 
50 
65 

Dec. 6, 1971 

55 
50 
55 

Nov. 24, 1972 

1 
65 1 
50 
65 

1 

Jan. 3, 1974 

50 
50 
50 

N'on .---Kegulation.s G, 'J', ' '» ' ! U of the l-'ederyl Reserve Board of 
Governors, prescribed in accordance with the Securities Exchange Act of 
1934, limit the amoun t of credit to purchase and c a n y margin stocks 
that may be extended on securities as collateral by prescribing a maximum 
loan value, which i.s a specified percentage of the market value of the 
collateral at the time the credit is extended. Margin requirements are the 

difference between the market value (100 per cent) and the maximum 
loan value. The term "margin s tocks" is defined in the corresponding 
regulation. 

Regulation G and special margin retpiircments for bonds convertible 
into stocks were adopted by the Board of CJovcrnors elfective Mar. 11, 
1968. 
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.17 i I:DI:KAI. RI:SI-:R\T. OI>I:,\ VIAKKI.T TRANSACTIONS 
Millions »l dollars 

Type ol tr.insaelion 

U.S. GOVT. Sl.C'LKI I M S 

Outright (ransnetioiis (exel. nmU'lu'ri sale 
pnreliase triiiisiielionsl 

I reasiiry bills: 
Gross puivlia>es 
Gross silk's 
Reilenlplions 

Oihers uiihin I >ein•: '• 
Ciross pinvliases 
Gross sales 
I xehane.e, or niiiliiiily skill. . 
R e d e m p t i o n 

8 
<) 

10 

II 
12 

14 
15 
16 

17 
IS 
I1) 

I to 5 years: 
Gross pi.rehases 
Gross silk's 
1 xehililf.e, ol maturity shil'l . 

5 to 10 yeais: 

Gross s;ik's ' 
I.xehiiniie or inalnriiy shil'l. 

CKer 10 years: 
Gloss purchases 
Gross sales 
rxel];ine,e, or iiiiitin il> shift. 

Matrlii'il salo-piirehusi' (nuiMU'lions 
20 Gross sale-
21 Gross purchases 

Rcpureliasc n^ri'i'ini'iits 
22 Gross purchases . . 
2.1 Gross silk's. . . . 

Nel change iti U.S. Govt, secur i t i e s . . . . 

I I D I . K A I AG1 NC Y Olll IGAI ' JOVS 

25 
26 
27 

28 
2'J 

Ouirh'.hl Iransactions: 
Gross purchases 
C iro-.s silk's 
Reilemplions 

Repurchase aiueenicnts: 
( i ross puri:liasi's 
Gross silk's 

HANKKRS AC'CIT'I ANCI-S 

.10 

.11 
Outriu,hl transactions, net . . . . 
Repurchase atirci'inents. tu-l. . 

IT/4 I l')75 . I')76 | 
! Scpl. Oct. Nov. ! Due. 

660 

550 

I I .562 
5. 59') 

2(1.4.11 

.14.1 
462 
017 

I'/77 

Jan. I eh. I Mar. 

, 125 
171 

. 18.1 
I.II 

7','7 

6')7 

4 
.1,54') 

472 

'in 

4.14 

. 675 

I') 6 

205 

All main l ines : ' 
Ciross purchases 
Ciross silk's 5 
KeJcnipnons ; 4 

1.1 

229 
801 

'• .1.284 I - .1, 

' j . 85 ' i 2. 

1.510 I . 

'K6V7 i '. 

1.070 ; 

848 i 

" 2 1 . . ! 1.1 i I') 
5.5')') | 8. 

" J . 9 8 0 | '• 5. 

151 .205 :iWi. 
152. 1.12 jl ' )6. 

,087 

322 

140.111 
13'), 5.18 

7,4.14 

1.616 

" 2 4 6 ' 

707 
6.1') 
017 

078 
57') 

8') I 
.155 

12) 

285 ' 

346 
480 
600 

')75 
I , 546 

580 

'285 

2.202 
171 

I').828 
I'). 56.1 

24. HIS 
2:1.477 

2,.l')7 

I 1.1 

4.10 

.5:15 
:u.i 

2:1.28') 
24.501 

16.60.1 
18.821 

204 
7.15 

15, I7<) 10. 
15.566 I 10. 

520 
.160 

.071 
88') 

612 i 2,004 
"180 ! I ,546 
600 I 

22.675 2.1,1').! 
21.525 24,.14.1 

I 7.612 
20. 17.1 

.10.872 
27, II') 

.1.22') 
.11.1 

24.5')5 
22.544 

2.1.820 
27.57.1 

705 
')4') 

1 10 
801 

81 

:ioo 

7')7 
801 

22.674 
2.1,-147 

i:i,85:i 
12,')2I 

511 
420 

Net chaiiKe in mini System Aeemiiil ! 6 ,149 

161 
.15 

545 
410 

8,53') 9,8.13 2,587 1,332 

8')7 
<)76 

• ' ) 

140 

, 307 

1 . .180 
1. 102 

8 
7') 5 

6,379 

9.10 
1 ,208 

5 
7') 5 

3,969 

f>K9 
612 

IS 
149 

1,886 

1 Both .moss purchases ami redemptions include special certificates 
created when the Treasury borrows diiecilv from the federal Reserve, 
as follows (millions of dollars): 197.,, 1,187; 1974, I 3 I; ami 1975, .1.549. 

2 In 1975, the System oblained S42I million ol' 2-year Treasury notes 
in exchange for maturing bills. In 1976 there was a similar transaction 

amounting to SI89 million. Acquisition of these notes is treated as a 
purchase; the run-oil' of hills, as a redumption. 

Non: . - Sales, redumptions, and negative figures reduce holdings of 
the System Open Market Account; all oilier figures increase such holdings. 
Details tuny not add to totals because of rounding. 
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.18 FFDFRAI, RFSFRVF HANKS Condition and F.R. Note Statements 
Millions of dollars 

Account 

ASSFTS 

Wednesday 

1977 

Mar. 10 I Apr . 6 , Apr. 1.1 • Apr . 20' ' Apr. 27" 

Fnd of Month 

1977 

Feb. Mar. I Apr. ' ' 

Consolidated condition statement 

I Gold certificate account 
2 Special Drawing Rights certificate account . 

Coin! 

Loans : 
Memher hank borrowings 
Other 

Acceptances: 
Bought outright 
Held under repurchase agreements. 

Federal agency obligations: 
Hought outright 
Held under repurchase agreements. 

L .S . Govt, securities 
Ilought out r ight : 

Hills 
Certificates Special 

Oilier 
Notes 
Bonds 

Total* 
Held under repurchase agreements. 

11.616 I 
1,200 . 

149 

11.616 11,636 
1.200 1,200 

.140 

.16 

142 

.122 

42 

II ,6.16 
1,200 

.128 

58 

I 1 ,6.16 
1,200 

327 

11,651 
I , 200 

11,6.16 11,636 
1,200 1.20(1 

271 

155 

6,744 6,731 

19,735 .10,442 

1.14 
186 

6,731 
149 

.15.417 

121 
240 

6.711 
I 18 

49,181 
7,196 

96.112 

49 , 181 
7.196 

86.819 

17 Total U.S. (Jovt. securities. 

18 Total loans and securities. . 

19 Cash items in process of co l lec t ion . . . 
20 Bank premises 

Other assets: 
21 Denominated in foreign currencies. 
22 All other 

96.112 

10.1,160 

8,519 
37.1 

58 
,540 

86,814 

93,728 

10,544 
374 

59 
2,582 

49.181 . 
7,196 ' 

91.794 
2,5.15 

94,329 j 

101,571 

9,414 '' 
365 

59 I 
2,716 

49.181 
7, 196 

95.292 
.1,148 

98,440 

105,708 

10,509 
.166 

99 
2.748 

107 
484 

6,731 
169 

40,179 

173 
149 

6.767 
77 

154 
126 

10.1 
778 

2.1 Totalnssers | 127,845 120,463 1 1 2 7 , 2 8 3 , 132,594 

MA.11I1.1T1I S 

F.R. notes 
Deposi ts : 

Member bank reserves 
U.S. T r e a s u r y - General account . 
Foreign 
O t h e r ' 

Folal deposits. 

.10 Deferred availability cash items 
31 Other liabilities and accrued dividends. 

83.310 

26.883 
7.769 

288 
563 

35,503 

5,606 
998 

84,329 

18,9.16 
7,199 

237 | 
666 ! 

27,038 

6,104 
900 

84,880 . 84,302 

32 Total liabilities 

C A P I T A L A C C O U N T S 

125,417 118,371 

.1.1 Capital paid in 
34 Surplus 
35 Other capital accounts . 

99(1 
983 
455 

991 
983 
118 

27,367 
4 ,790 

252 
631 

33,040 

6,210 
952 

125,082 

990 
98.1 
228 

26,291 
I 1.301 

280 
740 

38,612 

6,397 
969 

49.632 
7,234 

97,045 
3,195 

100,240 

108,217 

9.661 
366 

64 
2,791 

134,262 

84,088 

28,329 
11,323 

266 
662 

40,580 

6.184 
979 

130,280 131,831 

992 
98.1 
.1.19 

36 Total liabilities and capital accounts. 127,845 120,463 127,283 132,594 

37 M I M O : Marketable U.S. Govt, securities held in 
custody for foreign and inll. account ' 

I 
58.238 

991 
983 
457 

1.14,262 

57,976 

48,92(1 
7, 159 

94,905 
9.12 

95,837 

103,027 

6,378 
171 

62 
2,358 

125,435 

81.709 

22,916 
12,179 

.162 
856 

36,313 

.1.783 
I , 19.1 

122,998 

989 
98.1 
465 

125,435 

53,991 

6.7.11 : 7,077 
54 I 124 

19,170 41,127 

49,181 ; 
7,196 

95 ,547 
440 . 

95,987 : 

103,323 

8,045 , 
.172 j 

61 
2,426 

49,6.12 
7,234 

97,99.1 
1,974 

99,967 

108,426 

8,015 
.166 

56 
2,821 

127,423 I 132,860 

81,257 

27,814 
7, 150 

349 
637 

35,950 

4,759 
1,016 

83,757 

25,552 
13,628 

305 
591 

40,076 

5,499 
1,052 

124,982 130,384 

991 
983 
467 

993 
983 
500 

127,423 132,860 

I 
56,62.1 60,092 

38 F.R. notes outstanding (issued to Bank) 
Collateral held against notes outs tanding: 

Gold certificate account 
Special Drawing Rights certificate accoun t . . 
Acceptances. 

39 
40 
41 
42 U.S. Govt , securities. 

43 Total collateral. 

88,563 

11,634 I 
643 

88,805 

Federal Reserve note statement 

89,250 

11,6.13 ! 11,634 
643 64.1 

89,503 

11,6.14 
643 

11,631 
64.1 

88,205 

I 1,645 
64.1 

88,664 

78.1.10 

90,407 

78,07.1 

90,349 

78,543 

90,820 

78,69.1 j 

90,070 , 

78,81.1 

91,107 

78,0.10 

90,318 

89.6.10 

11,6.1.1 11,6.11 
64.1 , 641 

78,1.10 ' 78,9.13 

90 ,406 91,207 

1 infective Jan. I, 1977 Federal Reserve notes of other Federal Reserve 
Banks were merged into the liability account for Federal Reserve notes. 

2 Includes securities loaned—fully guaranteed by U.S. Govt, securities 
pledged with F.R. Banks—and cxi-littlcs (if any) securities sold and 
scheduled to be bought back under matched sale-purchase transactions. 

-* Includes certain deposits of domestic nonmember banks and foreign-

owned banking institutions voluntarily held with member banks and 
redeposited in full with F.R. Banks. 

Noi l .— Beginning Jan. 1, 1977 Operating equipment was transferred to 
Other assets. 
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1.19 W-Dl.iRAL RHSliRVl- BANKS Maturity Distribution of Loan and Security Moldings 
Millions of dollars 

Wednesday lind of month 

Type and maturi ty 

Mar. 30 . Apri l 6 April 13 April 20 April 27 Mar. .11 April 30 

1 J.UilllS 
2 Within 15 d a y s . . . 
3 16 days to 90 days 
4 9 I days to 1 year. 

5 Acceptances 
6 Within 15 days 
7 16 days to 90 d a y s . 
8 91 days to 1 yea r . . 

U.S. (iovt. securities 
Wiihin 15 days ' 
16 days to 90 days 
91 days to I year 
Over 1 year to 5 years . . . 
Over 5 years to 10 years . 
Over 10 years 

Wiihin 15 d a y s ; ! 
16 days to 90 days 
91 days to 1 year 
Over I year to 5 years 
Over 5 years to 10 years 
Over 10 years 

149 
145 
4 

155 | 
22 
9(1 
43 

96,112 
5,595 

20,422 
24.2IS 
30,575 : 
9.888 
5.414 

6,744 
41 
268 

1,178 
3.291 
1.206 : 
760 ' 

36 
31 
5 

142 
78 
41 
23 

86,819 
2.525 
13,34.1 
24.808 
30,841 
9,888 
5,414 

6,731 
46 
282 

1,137 
3,300 
1 ,211 
755 

41 
29 
12 1 

320 ! 
217 • 
71 • 
32 • 

94,329 
4,809 
18,656 
24 721 
30,841 
9.888 . 
5,414 

6,880 
195 
282 

1.137 
3.300 
1 ,21 1 
755 

58 
55 
3 

361 1 
275 ' 
61 i 
25 ! 

98,440 i 
7,717 
19.780 : 
24,800 
30,841 
9,888 
5,414 

6,849 
163 
238 

1 .143 
3,317 
1 ,233 
755 

486 
481 

5 

591 
516 
56 
19 

100,240 
8,483 

21.096 
24.050 
31,168 
9,991 
5,452 

6,900 
214 
289 

1 ,092 
3,317 
1,233 
755 

24 
19 
5 

322 
169 
106 
47 

95,837 
3.994 

20,862 
25,362 
30.401 
9,841 
5,377 

6,844 
247 
171 

1 .091 
3.358 
1.217 
760 

270 
267 
3 

280 i 
147 
90 • 
43 

95,987 
3,494 

20,422 
25.928 
30,841 
9.888 
5,414 

6,785 ' 
82 

268 
1,178 
3,291 
1.206 . 
76(1 

377 
371 
6 

881 
812 
51 
18 

99,967 
6.259 

22.770 
24,327 
31,168 
9.991 
5,452 

7,2(11 
170 
289 

1 .091 
3.490 
1,371 
790 

1 Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 

1.20 DIIMAM) DF.I'OSIT ACCOUNIS Debits and Rate of Turnover 
Monthly data arc at seasonally adjusted annual rates. 

Standard metropoli tan statistical area 1974 1975 

1976 

Nov. Dec. Jan. 

1977 

I eh. 

Debits (billions of dollars)2 

1 All 233 SMSA's 18 ,641 .3 ! 22 ,192 .2 I 23 ,565 .1 ' 2 8 , 0 4 9 . 0 

2 New York City 8 ,097 .7 9 ,931 .8 10,970.9 ; 13,495.5 

3 232 SMSA's I 10,543.'i 12,260.6 12,594.2 '14.55.1.5 
4 6 leading SMSA's other than N.Y.C. i 4 , 4 6 2 . 8 , 5 , 1 5 2 . 7 , 4 ,937 .5 5 ,693 .2 

6 ,080 .8 • 7 ,107 .9 7 , 6 6 1 . 8 j ' 8 , 8 6 0 . 4 

'28,911.0 

13,835.0 

'15,076.1 
5.917.1 

'•9,159.0 

' 29 ,288 .1 

14,411.8 

'I4.H76.3 
5 ,864 .3 

' 9 . 0 1 2 . 0 

' 3 0 , 1 4 8 . 5 

14,898.0 

•15.250.4 
5,887. I 

' 9 , 3 6 3 . 3 

6 All 233 S M S A ' s . 

7 New York Ci ty . 

8 232 SMSA's 
9 6 leadinu SMSA's other than N . Y . C . ' . 

10 226 others 

30 ,415 .9 

14,612. 1 

1S.H03.9 
6 ,155 .7 
9 ,648 .1 

110.2 

269.8 . 

75. H 
115.0 ' 
60. 6 

128.0 

312.8 

.Srt.rt 
131.8 
69. 3 

Turnover of deposits (annua 

131,0 '147.3 

351.8 395.1 

H4.7 '93.2 . 
U S . 4 131.7 
71.6 '78.4 

'153.5 

419.8 

•97.0 
136.9 
'81.7 

rate) 

154.3 

443.5 

94.6 
133.9 
79.4 

153.3 

437.3 

9.1. X 
129.9 
'79.9 

155.1 

436.0 

97.2 
135.2 
82.4 

1 lloston, Philadelphia, Chicago, Detroit , San I ' raneisco-Oakland, and 
Los Angoles-I.oni; licach. 

2 J-ixcludes interbank and U.S. Govt , demand deposit accounts. 

No i i..— Total SMSA's includes sonic cities and counties not designated 
as SMSA's . 
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1.21 MONEY STOCK MI-ASURLS AND COMPONENTS 
Billions of dollars, averages of daily figures 

Item 

M I - A S U R L S ' 

1 AM 
2 Af-2 
3 A/-3 
4 A M 
5 A/-5 

C O M P O N E N T S 

6 Currency 
Coutniercial hank deposits: 

7 Demand 
8 Time and savings 
9 Negotiable C D ' s * 

10 Other 

11 Nonbank thrift institutions-1 

Ml!ASURi;S> 

12 A M . 
13 A/-2. 
14 M-3. 
15 A M . 
16 A/-5. 

C O M P O N E N T S 

17 Currency 
Commercial hank deposits: 

Demand 
Member 
Domestic nonmemher . 

Time and savings 
Negotiable C D ' s * 
Other 

1973 
Dec. 

1974 
Dec. 

! 1975 
Dec. 

270.5 : 283.1 294.8 
571 .4 612.4 664 .3 
919.6 981.5 '1,092.6 
634.4 701.4 746.5 
982.5 1,070.5 ' 1 , 1 7 4 . 7 

I 
61.5 

209.0 
363. 9 

63 .0 
300.9 

348.1 

278 .3 
576.5 

6 7 . 8 

215.3 
418.3 

89.0 
329.3 

369. I 

291.3 I 
617.5 I 

Sept. 

306.9 
716.3 

1,193.9 
779 .4 

1,257.0 

79.2 

Oct. N o v . ' : Dec. 
I 

1977 

l c b . ' : Mar. 

Seasonally adjusted 

310.5 
725.7 

1,210.5 
788 .0 

I , 2 7 2 . 8 

79 .8 

310.6 
731.7 

,222 .8 
794 .0 

, 285 .0 

80 .3 

312.8 
739 .3 

1,236.1 
802 .6 

1,299.3 

80 .6 

221 .0 
451.7 

82.1 
369.6 

227.7 
472.5 

63.1 
409.4 

' 428 .3 | 477 .6 

314.3 
745 .0 

1,247.6 
808 .0 

1,310.7 

81 .3 

314.5 
749.1 

1,256.6 
812.3 

1,319.9 

316. 
754. 

I ,266. 
816. 

82 .4 

230.7 
477.5 

62 .3 
415 .2 

484 .8 

230.3 
483.4 

62 .2 
421.2 

491.0 

232.1 
489.8 

63 .3 
426 .5 

496 .8 

233 .0 
493.8 

63.1 
430.7 

502 .6 

232.5 
497.8 

63 .3 
434.5 

507.5 

233.7 
500.2 

bl.l 
438 .0 

512.0 

Not seasonally adjusted 

i i 
303.2 
669.3 

304.9 
712.6 

309.4 
722 .8 

312.5 
729.4 

321 .7 
744.3 

983.8 ' 1 , 0 9 4 . 3 | 1,188.6 1,204.9 1,215.7 1,236.9 
640.5 708 .0 752.8 • 777 .9 ' 786.9 . 792 .3 808 .6 
985 .8 1,074.3 ' 1 , 1 7 7 . 7 1.253.9 1,269.0 j 1,278.6 I 1,301.2 

24 Nonbank thrift inst i tut ions3 

25 U.S. Ciovt. deposits (all commercial 
banks) 

62.7 

215.7 
156.5 
56 .3 

362.2 
64.0 

298.2 

345.3 

69.0 

22? ? 
"|59.7 

58 .5 
416.7 

90.5 
326.3 

366.3 

4 .9 

75.1 

22H.I 
162.1 
62 .6 

449.6 
83.5 

366.2 

'424.9 

4.1 

79.0 

225.9 
158.9 
63 .8 

473.0 
65 .3 

407 .8 

476.0 

5 .0 

79.6 

229.fi 
161.7 
64 .9 

477.5 
64.2 

413.4 

482.1 

4 . 0 

80 .8 

231.7 
162.5 
65 .9 

479.8 
62 .9 

416 .9 

486 .3 

4 .1 

82.1 

239.5 
168.4 
67 .5 

486.9 
64.3 

422.6 

492 .6 

4 .5 

320.2 
749.9 

1,250.1 
813.0 

1,313.2 

80.7 

239.5 
168.1 
67 .9 

492.8 
63.1 

429.7 

310.4 
745 .6 

1,251.5 
806.9 

1,312.7 

80 .9 

229.5 
161 .0 
6 5 . 0 

496.4 
61 .3 

435 . 1 

313.1 
754 .3 

1,267.9 
815.1 

1,328.7 

81.7 

231.4 
162.1 
65.7 

502.0 
60 .8 

441 .2 

500 .2 505 .9 513.6 

3.9 4 .1 4 . 3 

1 Composi t ion of the money stock measures is as follows: 

A/ -1 : Averages of daily figures for (1) demand deposits of commercial 
banks other than domestic interbank and U.S. Ciovt., less cash items in 
process of collection and l-'.R. float; (2) foreign demand balances at l-'.R. 
Hanks; and (3) currency outside the Treasury, r . R . Hanks, and vaults 
of commercial banks. 

A/-2: AM plus savings deposits, time deposits open account , and time 
certificates of deposits (CD's ) other than negotiable C D ' s of $100,000 or 
more of large weekly reporting banks. 

A/-3-. -Vf-2 plus the average of the beginning and end-of-momh deposits 
of mutual savings banks, savings and loan shares, and credit union shares 
(nonbank thrift). 

A M : Af-2 plus large negotiable C D ' s . 
A/-5: Af-3 plus large negotiable C D ' s . 
1-or a description of the latest revisions in the money stock measures ' 

see " M o n e y Stock Measures Revisions" on pp. 305-306 of the March 
1977 UlJI.LKTIN. 

Latest monthly and weekly figures are available from the Board's 11.6 
release. Hack data are available from the Banking Section, Division of 
Research and Statistics. 

2 Negotiable time C D ' s issued in denominat ions of $100,000 or more 
by large weekly reporting commercial banks. 

3 Average of the beginning- and end-of-month figures for deposits of 
mutual savings banks, for savings capital at savings and loan associations, 
and for credit union shares. 

NOTLS T O T A B U - 1.23: 

1 Adjusted to exclude domestic commercial interbank loans. 
2 Loans sold are those sold outright to banks ' own foreign branches. 

nonconsolidated nonbank affiliates of the hank, the banks ' holding 
company (if not a bank), ami nonconsolidated nonbank subsidiaries of 
the holding company. Prior to Aug. 28, 1974, the institutions included 
had been defined somewhat differently, and the reporting panel of banks 
was also different. On the new basis, both "Total ioans" and " C o m 
mercial and industrial loans" were reduced by about $100 million. 

3 Reclassification of loans reduced these loans by about $1.2 billion 
as of Mar. 31, 1976. 

4 Data beginning June 30, 1974, include one large mutual savings 
bank thai merged with a nonmembcr commercial bank. As of that date 
there were increases of about $500 million in loans, $100 million in 
"Other securities," and $600 million in "Tota l loans and investments." 

As of Oct. 31, 1974, "Total loans and investments" of all commercial 
banks were reduced by $1.5 billion in connection with the liquidation 
of one large bank. Reductions in other items were: "Tota l loans ," $1.0 
billion (of which $0.6 billion was in "Commercial and industrial loans") , 
and "Other securities," $0.5 billion. In late November "Commercial and 
industrial l oans" were increased by $0.1 billion as a result of loan re
classifications at another large bank. 

5 Data revised beginning Jan. 1976 to conform with June 1976 call 
report benchmarks. Complete revisions will be published in the Annual 
Statistical Digest, 1972-1976. 

NoTi: . - -Data are for last Wednesday of month except for June 30 
and Dec. 3 1 ; data are partly or wholly estimated except when June 30 
and Dec. 31 are call dates. 

http://229.fi
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1.22 AGGRI-XiA'IT. RLSKRVHS AND Dl.l 'OSlTS Member Banks 
Hillions of dollars, averages of"daily ligures 

1973 1974 
Dec. ' Dec. 

1975 
Dec. 

1976 

Aug. Sept. j Oct. Nov. Dec. 

Seasonally adjusted 

1977 

l e b . 

1 Reserves ' 34 .94 
2 N o n b o n o u e d 33.64 
3 Required 34. 64 
4 Deposits subject lo reserve requirements 2 442 .3 
5 'I hue and savings 279.2 

Demand: 
6 Private 158.1 
7 U.S. Govl : 5 .0 

8 Deposits |>ltis uoiideposit items ' ] 448.9 

33.60 34.73 
35.87 
36.14 
486.2 
322. 1 

160.6 
.1.5 

34.60 
34.46 
505.4 
337.9 

164.5 
3.0 

34.51 34 .34 .14.51 i 34 .85 
.14.41 
14.11 
514.2 
141 .7 

168.6 
3.9 

'494 .6 513.8 523.1 

34.27 
34. 14 
515.6 
343.3 

168.7 
3.6 

14.41 
14.29 
520.0 
146.2 

170.4 
3.4 

14.78 
14.59 
524.9 
350.2 

170.7 
4.0 

34.95 
34.90 
34.68 
529.6 
.155.0 

34.78 
.14.71 
34.51 
532.5 
357.3 

171.4 
3.2 

172.5 
2 .7 

34.40 
34.33 
34.20 
5.12.0 
360. I 

169.5 
2 .5 

523.8 529.0 534.0 538.8 540.8 539.5 

34.31 
34,20 
34,09 
535.2 
.161.3 

171. 
2. 

542.9 

Not seasonally adjusted 

Demand: 

12 U.S. Govt 

1 278.5 

. . . . 164.0 
5.0 

. . . . 454.0 

491.8 
321.7 

166.6 
.1.4 

500. 1 

510.9 
3.17.2 

170.7 
.1. 1 

519.3 

511.3 
142.7 

165.9 
2.7 

520.2 

514.9 
344. 1 

167.2 
3.6 

523. 1 

518.9 
346.7 

169. 5 
2.8 

527.9 

522.5 
347.6 

171.9 
3.0 

531.5 

5.14.8 
35.1.6 

177.9 
3.3 

544.0 

537.7 
357.0 

177.8 
2.9 

546.0 

528.7 
.158.4 

167.2 
3. 1 

536.2 

5.14.0 
161 7 

169 1 
3 2 

1 Series reflects actual reserve requirement percentages with no adjust
ment to eliminate the ell'ect of changes in Regulations 1) and M. 'I here 
are breaks in series because of changes in reserve requirements ellcciive 
Dec. 12, 1974; l e b . 13, May 22, and Oct. 30, 1975 ; and Jan. S, 197ft. 
In addition, effective Jan. 1, 1976, statewide branching in New York 
was instituted. I he subsequent merger of a number of banks raised 
required reserves because of higher reserve requirements on aggregate 
deposits at these banks. 

•• Includes total tune and savings deposits and net demand deposits as 
defined by Regulation D. Private demand deposits include all demand 

deposits except those due to the U.S. Govt. , less cash items in process of 
collection and demand balances due from domestic commercial banks. 

•> "Total member bank deposi ts" subject to reserve requirements, plus 
I 'uro-dollar borrowings, loans sold to bank-related institutions, anil 
certain other nondeposit items. This series for deposits is referred to as 
" the adjusted bank credit proxy." 

N o n . Rack data and estimates of the impact on required reserves 
and changes in reserve requirements* are shown in Table 14 of the Hoard's 
Annual Statistical Digest, 197I-IV75. 

1.23 LOANS AND INYT.S I'MliN'l S All Commercial Hanks 
Millions of dollars; last Wednesday of month except for June .10 and Dec. 3 1 

J 97J 1974 •* 
Dec. 31 Dec. 31 

1975 
Dec. 3 1 

1976 

Oct. 27 I Nov. 24 Dec. 31 Jan. 26 

1977 

. 23 | Mar. 30 • Apr. 27 

' I " ! " 

1 Loans and investments' 
2 Including loans sold outr ight 2 

J .oans: 
3 Total 
4 Including loans sold outr ight 2 

Commercial and industrial-' 
Including loans sold outr ight 2 

Investments: 
U.S. Treasury . 
Other 

Seasonally adjusted 

633.4 
637.7 

449.0 
45.1.1 

I 59 .0 

54 .5 
129.9 

690 .4 
695.2 

500.2 
505.0 

50.4 
1.19.8 

721.1 
725.5 

496.9 [ 
501.3 

79.4 
144.8 

767.6 
771.4 

525.8 
529.6 

9.1.8 
148.0 

773.8 
777.6 

528.4 
532.2 

94 .7 
150.7 

774.9 
778.7 

528. I 
5.11.9 

96.9 
149.9 

780.5 
784.5 

535.0 
519.0 

182.5 

96. 1 
149.4 

790. I 
794,0 

539.3 
543.2 

797. I 
801. 1 

545.3 
549.3 

100.7 102.7 
150.1 149.! 

806. 
810. 

551. 
555. 
184. 
187. 

101.9 
152.6 

Not seasonally adjusted 

9 Loans and investments ' 
10 Including loans sold ou t r igh t . . . . 

Loans : 
11 Total 1 
12 Including loans sold ou t r igh t 2 . 
1.1 Commercial and industrial-1 

14 Including loans sold outright2 ,• ' 

Investments: 
15 U.S. Treasury 
16 Other .' 

647 .3 705 .6 737 .0 | 765 .9 773.5 : 792.0 778.8 783.8 795.2 
651 .6 1 710.4 7 4 1 . 4 ; 769.7 7 7 7 . 3 , 795.8 782.8 787.7 799.2 

458 .5 
462 .8 
159.4 
162.0 

58.3 
1.10.6 

510.7 
515.5 
186.8 
189.5 

54 .5 
140.5 

507.4 
511.8 
179.3 
181.8 

84.1 
145.5 

I 

524.7 
528.5 
176.6 
179.0 

93 .8 
147.4 

i 
I 

527.2 , 
5.11.0 • 
178.6 ; 

181.0 

97. 
149. 

539.2 
543.0 
182.2 
184.6 

102. I 
150.7 

530. 1 
534. 1 
177.9 
180.5 

100.2 
148.5 

5.12.9 
536.8 
179.6 
182.2 

101. 
149, 

542.0 
546.0 
182.9 
185.6 

101 
149. 

803.7 

547.7 
551.7 
185.0 
187.8 

102.2 
153.8 

l o r notes see bot tom of opposite page. 
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1.24 COMMERCIAL HANK ASSITS AND UAML1TIUS Last-Wctlncsday-of-Month Series 
Millions of dollars*1 except lor [linnhcr of banks 

1975 1976 -l 1977 

Dec. 31 J u l y j AUK. ' - Sepl.'> I Oct." Nov..'- j Dec.'- , Jan." , Feb." | Mar." | Apr." 

Al l commercial 

i i 

I.onus mid investments 
I.onus, i'.ross 
Investments: 

L'.S. Treasurv securities. 
Oilier 

Cash assets ; 
Curreney and coin ; 
R e s c n e s with l-.R. Hunks : 
Balances wilh banks '• 
Cash items in process ol 'eolleclion. . ' 

775.8 
546.2 

84. I 
145.5 

1.11.6 
12.1 
26.8 
47.1 
47.1 

10 Total assets/total liabilities and : 

capital 1 964.9 

11 Deposits 786 .1 
Demand: 

12 Interbank ' 4 1 . 8 
II L'.S. Ciovt ! 1.1 
14 Other ' 278.7 

1 ime: 
15 Interbank 12.0 
16 Other : 450.ft 

17 Borrowings 
18 Total capital accounts 

60. 2 
69. 1 

78(1. 
544. 

89. 
146. 

919. 

765. 

79(1.0 i 798.4 804.9 i 81.1.9 
551.6 j 558. I | 561.7 567.6 

814.7 
58.1.5 

819.7 827.0 ; 816. I 
571.0 57ft.I I 5S2.9 

12. 
1. 

251 

92.2 
I4ft.2 

1118.6 
12.0 
25.4 
15.5 
15.7 

945.8 

76J. 5 

11. 1 
1.6 

248.8 

72.2 
72.9 

91.0 
147.1 

118.0 , 
12.1 
29 .8 
15 .1 
40 .7 

965.4 

777.3 

14.9 
5.7 

254.1 

9.6 
471.0 

77.4 
7.1.5 

91.8 
147.4 

114.5 
12.6 
26.4 
15.9 
.19.6 

967.9 

782.0 

14. I 
l .ft 

259.5 

9.2 
475.2 

75.9 
74.0 

9 7 . 1 
149. 1 

12.1.8 j 
11.8 1 
29 . 1 
1 9 . 5 
4 1 . 4 

101.6 
149.7 

1 2 8 . 0 
11.9 
2 9 . 9 
1 8 . 7 
4 5 . 2 

988.4 

79.1.4 

19.6 
1.2 

262.1 

9. I 
479.2 

81.5 
74 .4 

,016.2 

816.4 

18.8 
1.1 

277.1 

87.9 
75 .4 

148.5 

117.0 
12.6 
28.6 
16.1 
19.5 

988.6 

796.6 

15.4 
1.8 

25S.6 

8.9 
490.0 

81.1 
75 .9 

149.2 

121.5 
12.1 
28.6 
18.5 
44.1 

,001.1 

804.8 

1ft. ft 
l .ft 

262.4 

8.7 
491.5 

86.0 I 
76..1 

149.4 

119.1 
12.8 
26.9 
18.7 
40.9 

,010. I 

812.9 

17.6 
2.9 

261. I 

9.0 
502. I 

81.1 
76.7 

842 .0 
58ft. 0 

102.2 
151.8 

120.4 
11.2 
28.2 
18. I 
40.9 

, 017 .7 

815. I 

11.9 
7.2 

2ftd. 0 

8.7 
499 .4 

86 .6 
77 .0 

19 Ml -MO: Number of banks 14.611 14.616 14.650 ' 14,656 14.660 14,674 14,671 14.667 14.688 14 685 

20 
21 

•M 

' 4 
15 
2ft 
27 
28 

29 

10 

11 
1"> 
11 

14 
15 

16 
17 

38 

Loans and investments 

I n v e s t m e n t s : 

O t h e r 

Reserves w i t h 1 . R . Hanks 

Cash i tems in process o f c o l l c c t i o n . . 

T o t a l assets/total liabilities and 

D e m a n d : 

U .S . ( J o v l 
O t h e r 

1 i m e : 

O t h e r 

T o t a l capital accounts2 

M I M O : N u m b e r ot" banks 

5 7 8 . 6 
4 16.4 

6 1 . 5 
100 .7 

108.5 
9 . 2 • 

2 6 . 8 ' 
2 6 . 9 
4 5 . 5 

7.1.1.6 

5 9 0 . 8 

18. ft 
1.2 

2 1 0 . 8 

10 .0 
.129. 1 

5 1 . 6 
5 2 . 1 

5 .788 

5 7 2 . 1 
4 0 7 . 5 

64 5 
1 0 0 . 1 

9 2 . 3 
9 . 2 

2,8.0 
l ' l . f t 
1 5 . 5 

7 0 6 . 1 

5 6 5 . 2 

.10. 7 
2 . 7 

188.7 

8 . 2 
114 .9 

6 0 . 1 
55. 1 

5 ,768 

5 8 0 . 1 
4 1 2 . 9 

6 6 . 7 
100 .7 

8 9 . 4 
9 . 0 

2 5 . 4 
2 0 . 5 
1 4 . 4 

7 1 0 . 7 

562. .1 

1 0 . 9 
2 . 8 

185.9 

7 . 6 
115. 1 

6 5 . 9 
5 5 . 4 

5 ,772 

5 8 5 . 7 
4 1 7 . 2 

6 7 . 0 
101 .5 

9 8 . 9 
9 . 2 

2 9 . 8 
2 0 . 6 
1 9 . 1 

7 2 6 . 8 

57.1.9 

1 2 . 7 
4 . 1 

19 1.0 

7 . 5 
1 1 8 . 4 

7 0 . 6 
5 5 . 7 

5 , 7 7 4 

5 9 0 . 7 
4 2 1 . 6 

6 7 . 7 
101.4 

9 4 . 9 
9 . 5 

2 6 . 4 
2 0 . 9 
I S . 2 

7 2 7 . 6 

5 7 6 . 1 

.12.2 
2 . 9 

194 .7 

7. I 
1 1 " . 2 

6 9 . 1 
5 6 . 2 

5 ,769 

M e m b e r 

5 9 7 . 6 
4 2 4 . 1 

7 0 . 8 
102.7 

10.1. 0 
8 .9 

29. 1 
2 1 . 1 
4 1 . 8 

7 4 4 . 8 

5 8 4 . 8 

.17.2 
2 . 4 

196 .0 

7 . 0 
142. 1 

7 6 . 4 
5 6 . 6 

5 , 7 6 7 

6 1 4 . 9 ' 
4 1 7 . 5 

7 4 . 1 
10.1. 1 

107 .6 
10.5 
2 9 . 9 
2 1 . 5 
4 1 . 7 

7 6 9 . 1 

6 0 4 . 6 

.16.4 
2 . 5 

2 0 8 . 6 

7 . 2 
149 .9 

8 0 . 4 
5 7 . 3 • 

5 .759 : 

6 0 0 . 9 
4 2 f t . 1 

7 2 . 6 
102 .0 

9 7 . 7 
9 . 5 

2 8 . 6 
2 1 . 5 
18 . 1 • 

7 4 4 . 6 ' 

5 8 7 . 0 ! 

.1.1.1 j 
1 .0 : 

191.7 | 

6 . 8 
1 5 0 . 1 

7.1.6 
5 7 . 7 

5 .719 

6 0 5 . 9 
4 2 9 . 9 

7 1 . 7 : 

1 0 2 . 1 

102.8 
1 1 . 1 

2 8 . 6 
12 2 
~\2.7 

755. 1 

5 9 2 . 0 

.14. 1 
2 . 7 

196 .6 

ft. ft 
15 1 .9 

78.(1 
5 7 . 9 

5 . 7 4 0 

6 1 1 . 8 
4.14.6 

7 4 . 9 
I02 . .1 

100 .0 
9 . 6 

2 6 . 9 
2 4 . 0 
1 9 . 5 

7 5 9 . 7 

598 . 1 

1 5 . 1 
2 . 1 

195.9 

ft. 9 
157 .9 

75. 1 
58. 1 

5 .719 

6 1 4 . 8 
4 1 5 . 9 

7 1 . 0 
105 .8 

9 9 . 4 
9 . 9 

2 8 . 2 
2 1 . 9 
1 9 . 4 

7 6 2 , 7 

5 9 7 . 8 

1 1 . 6 
5 .9 

1 9 9 . 0 

6 . 6 
.154.7 

78 . 1 
5 8 . 3 

5 , 7 1 9 

1 Includes items not shown separately. 
FIVeclive Mar. 31, 1976, some of the item "reserve tor loan losses" 

and all of the item "unearned income on loans" are no longer reported 
as liabilities. As of that dale the "va lua t ion" portion of "reserve for 
loan losses" and the "unearned income on loans" have been netted 
against "o ther assets," and against " total assets" as well. 

Total liabilities continue to include the deferred income lax portion of 
"reserve for loan losses." 

2 F.lfective Mar. .11, 1976, includes "reserves for securities" and the 
contingency portion (which is small) of "reserve for loan .osses." 

-1 Figures partly estimated except on call dates, 

[Son:. Figures include all bank-premises subsidiaries and other sig
nificant majority-owned domestic subsidiaries. 

Commercial bunks: All such banks in the 1,'nitcd States, including 
member and nonmember banks, stock savings banks, nondeposit trust 
companies, and U.S. branches of foreign banks, but excluding one na
tional bank in Puerto Rico and one in the Virgin Islands. 

Member banks: "1 he following numbers of nomnsured trust companies 
that are members of the Federal Reserve System are excluded from mem
ber hanks in Tables 1.24 aiul 1.25 and are included with noninsured banks 
in Tabic 1.25: 1974 June, 2 ; December, J; 1 9 7 5 - J u n e and December, 
4 ; 1976 (beginning month s h o w n ) - July, 5, December, 7; 1977-Janiuiry 8. 
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1.25 COMMERCIAL BANK ASSETS AND LIABILITIES Call-Dale Scries 
Millions of dollars except tor number of banks 

1974 1975 I 1976 

Dec. 31 June 30 Dec. 31 \ June 30 

1974 1975 

Dec. 31 : June 30 I Dec. 31 , June 30 

Total insured National (ail insured) 

1 Loans find invesrrnerit.s, Gross . 
Loans : 

2 Gross 
3 Net 

Investments: 
4 U.S. Treasury securi t ies . . 

Oilier 
6 Cash assets 

7 

8 

9 
10 
11 

12 
13 

Total assets/total liabilities1 

Deposits 
D e m a n d : 

U.S. Gov t . 
In terbank. 
Other 

T ime: 
In terbank. 
Other 

14 Borrowings 
15 Total capital accounts. 

16 M I : M O : Number of b a n k s . 

17 Loans and investments, Gross . 
Loans : 

Gross 
Net 

Investments: 
l.'.S. Treasury securi t ies . . 
Other . 

734,516 

541,111 
( 2 ) 
54,132 
139,272 
125,375 

906,325 

741,665 

4,799 
42,587 
265,444 

10,693 
418,142 

55,988 
63,039 

14.216 

736,164 i 762,4(10 i 773,696 428,433' 428,167 

I 

526,272 
(2) 

67,833 
142,060 
125.181 

914,781 

746,348 

3,106 
41,244 
261,903 

10,252 
429.H44 

59,310 
65,986 

535,170 
(') 

83,629 
143.602 
128,256 

944,654 

775,209 

3,108 
40,259 
276,384 

10,733 
444,725 

56.775 
68,474 

539.017 
520,970 

90.947 
143,731 
124,072 

942,510 

776,957 

4,622 
37,503 

265,670 

9,407 
459,754 

63,823 
68,989 

14,373 

State member (all insured) 

140,373 ! 134,759 

18 
19 

22 Cash assets. 

23 Total assets/total liabilities. 

24 Deposits 
D e m a n d : 

U.S. Gov t . 
Interbank. 
Other 

Time : 
In terbank. 
Other 

30 Borrowings 
31 Total capital accounts. 

32 MtMO: Number of b a n k s . 

108,346 
< > • ) 

9,846 
22,181 
30,473 

181,683 

144,799 

746 
17,565 
49,807 

3,301 
73,380 

13,247 
12,425 

1 ,074 

100,968 
CO 
12.004 
21,787 
31,466 

179,787 

141,995 

443 
18,751 
48,621 

2.771 
71 .409 I 

14,380 
12,773 

1,064 

137,620 

100,823 
(2) 

14,720 
22,077 
30,451 

180,495 

143,409 

467 
16,265 
50,984 

2.712 
72,981 

12,771 
I3,I0S 

1,046 

Noninsured nonmember 

33 Loans and investments, Gross. 
Loans : 

34 Gross 
35 Net 

Investments: 
36 U.S. Treasury securi t ies . . 
37 Other 
38 Cash assets 

39 Total asscts/toc.d liabilities. 

40 Deposits 
Demand : 

41 U.S. Govt 
42 Interbank 
43 Other 

Time: 
44 Interbank 
45 Other 

46 Borrowings 
47 Total capital accounts. 

48 M I : M O : Number of banks . 

8,461 
(2) 

319 
1,201 
2 ,667 

13,616 

6,627 

8 
897 

2,062 

803 
2,857 

2,382 
611 

249 

11,725 

9,559 
(2) 

358 
1.808 
3,534 

16,277 

8,314 

11 
1,338 
2,124 

957 
3.883 

3. M 0 
570 

253 

13,674 

11,283 
(2) 

490 
1,902 
5,359 

20,544 

11,323 

6 
1 ,552 
2,308 

1,291 
6. 167 

3.449 
651 

261 

136,915 

98,8X9 
96,037 

16,323 
21,702 ! 
30,422 j 

179,645 ' 

142,061 

869 
15,834 

49 ,658 

3,074 
72,624 

15,300 i 
12,791 | 

15,905 

13,209 
13,092 

472 
2,223 
4,362 

21,271 

11,735 

4 
1,006 
2,555 

1.292 
6,876 

3,372 
663 

270 

321,466 
(2) 

29,075 
77 ,892 
76,523 

534,207 

431,039 

2,437 
23 ,497 

154,397 

6,750 
243,959 

39,603 
35,815 

4,706 

312,229 
(2) 

37,606 
78.331 
75,686 

536,836 

431,646 

1,723 
21 ,096 

152,576 

6,804 
249,446 

41.954 
37 ,483 

4,730 

441,135 

315.738 
(2) 

46,799 
78,598 
78,026 

553,285 

447,590 

1,788 
22,305 

159,840 

7,302 
256,355 

40,875 
38,969 

4,741 

Insured nonmember 

165,709 • 173,238 

111.300 
(2) 

15,211 
39,199 
18,380 

190,435 

165,827 

1,616 
1,525 

61 ,240 

642 
100,804 

3,138 
14,799 

175,690 

119.761 
(') 

15,530 
40 ,400 
21,047 

204,051 

172,454 

1,624 
2,422 

63,302 

1,445 
103,661 

5,520 
15,410 

8,685 

113,074 
(2) 

18,223 
41,942 
18,029 

198,157 

172,707 

940 
1,397 

60,706 

676 
108,989 

2 ,976 
15,730 

8,526 

183,645 

118,609 
(2) 

22,109 
42,927 
19,778 

210,874 

184,210 

853 
I ,689 

65,560 

719 
115,389 

3,128 
16,400 

Total nonmember 

184,963 197,319 

122,633 
(2) 

18.581 
43 .750 
21,563 

214,434 

181,021 

951 
2,735 

62,830 

1,633 
112,872 

6,086 
16,300 

8,779 

129,892 
(2) 

22,599 
44,829 
25,1.17 

231 ,4 (8 

195,533 

859 
3,241 

67,868 

2 ,010 
121,556 

6,577 
17,051 

8,846 

1 Includes items not shown separately, 
2 Not available, 

ITor Note see Table 1.24, 
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.26 COMMERCIAL BANK ASShlS AND LIABILITIES Detailed Balance Sheet, June 30, W6-« 
Asset and liability items are shown in millions of tlollars. 

Member banks ' 

As.sc! account 
All I Insured 

commercial commercial 
I banks ' banks 

1 Cash bank balances, items in process 
2 Currency and coin 
.1 Reserves with I'.R. Hanks 
4 Demand balances with banks in United Slates . 
5 Other balances with banks in United S ta les . . . 
6 Balances with banks in foreign countries 
7 Cash items in process of collection 

U.S. Ireasury 
Other L'.S. ( iovt . agencies 
Stales and political subdivisions. 
All other securities 
Unclassified total 

8 Total securities held Hook vain 
9 

10 
II 
12 
13 

14 
15 
16 
17 
18 
19 

20 
21 
22 
23 
24 

'I'ltulin^-ai count securities 
U.S. Treasury 
Other U.S. Govt, agencies 
States and political subdivisions. 
All other trading acct. securities. 
Unclassified 

Hank investment portfolios 
U.S. Treasury 
Other U.S. Govt, agencies 
States and political subdivisions. 
All other portfolio securities. . . . 

25 L'.K. stock and corporate sloek 

26 Federal funds sold and securities resale agreement. 
27 Commercial batiks 
28 Brokers and dealers 
29 Others 

128,435 
11,984 
28,212 
30,921 

6,83.1 
4 ,948 

45,537 

235,836 
91,420 
14,264 

102,994 
6.995 

162 

.1.7*5 

.1,535 
665 

1,043 
191 
162 

230,042 
87,886 
33 .600 

101.952 
6.605 

I .5.19 

36 ,120 
30,954 

2.658 
2;.507 

30 Other loans, gruss 
31 l.i ss: Unearned income on loans. 
32 Reserves for loan loss 
33 Other loans, net 

124,072 
11,972 
28,212 
28,765 
6,041 
3,62.1 

45 ,459 

233,184 
90,948 
13,729 

102,694 
5,701 

111 

5,745 
3,535 

665 
1,043 

391 
111 

227,4.19 
87,413 
33,064 

101,651 
5 ,310 

1 ,495 

34,262 
29.471 

2,459 
2,1.11 

Large banks 

. New York | City of I Other 
City Chicago I large 

14 
35 
36 
37 
38 
39 
40 
41 
42 
4.1 
44 

45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 

56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 

Other loans, gross, by category 
Heal estate loans 

Construct ion and land development . 
Secured by farmland 
Secured by residential 

/- to 4-funiily resident es 
I'l lA-insurecl or VA-guaranteed. 
Conventional 

Miilti/amily residences 
ITIA-insured 
Conventional 

Secured by other properties 

516,107 
12.000 
6,16.1 

497,944 

504,755 
11,941 
6,105 

486.709 

1.otitis to Jinaneitil institutions 
To R U T ' s and mortgage companies 
To domestic commercial banks 
T o banks in foreign countries 
To other depositary insti tutions. . . . 
To other financial institutions 

Loans to security brokers and dealers. 
Other loans to purch./carry securities. 
1.otitis to farmers--except real e s t a t e . . 
Commercial and indusli ial loans 
Loans to individuals 

141,964 
16,565 
6,355 

80,204 
75,fU0 
8,298 

67,532 
4,.174 

412 
3,963 

18,840 

41 
10 
5 
8 
I 

15 
7 
4 

22 
174 
I 10 

667 
726 

,182 
,625 
,411 
,724 
,74.1 
,012 
,174 
.325 
191 

Instalment loans 
Passenger automobiles 
Residential-repair/modernize 
Credit cards and related plans 

Charge-account credit cards 
Check and revolving credit plans. 

Other retail consumer goods 
Mobile homes 
Other 

Other instalment loans 
Single-payment loans to individuals . . . 

All other loans 

68 Tola) loans and securities, ne t . 

69 Direct lease financing 
70 l ixed assets -Buildings, furniture, real es ta te . . ., 
71 Investment in unconsolidated subsidiaries 
72 Cusloiner acceptances outstanding 
71 Other assets 

117,466 
16,952 
6,107 

12,196 
9,517 
2 ,680 

15,517 
8,721 
6,816 

16,674 
22,927 
1.1,807 

771,439 

4,675 
18,585 
2,107 

10,681 
27,860 

105,911 
8,987 

28,212 
17,8.18 
1,818 
3,179 

43,877 

165,113 
66,011 
20,706 
74,465 
3,849 

80 

5,654 
1,507 

659 
1,025 
383 
80 

159,460 
62,506 
20,048 
71,440 
3,466 

1,244 

26,819 
22,170 
2.376 
2,273 

387,695 
8,286 
4,916 j 

374,494 

100,545 
13,584 
2,717 

57,6.11 
54,454 
7,151 
47,303 

3,177 
321 

2,856 
26,611 

34,742 
10,141 
2,527 
5,907 
1,199 

14,768 
7.190 
.1,371 
12,380 
140,028 
77,597 

61,239 
24,066 
4,120 
10,746 
8,540 
2,206 
10,7.11 
6,218 
4,49.1 
11,376 
16,358 
11,639 

4,675 
18,485 
2,104 

10,315 
27 ,210 

74 Total assets 963,782 942,510 

4.455 
13,902 
2,06.1 
9,989 

24,15.1 

728,343 

28,242 
824 

5,194 
6,607 

95 
327 

15,194 

19,743 
9 ,810 
1,153 
8,149 

430 

2,635 
1,950 

248 
.1.15 
10.1 

141,737 
16,560 
6,143 

80,064 
75,696 
8,263 

67,432 
4,36H 

411 
1,957 

38,770 

36,703 
10,680 
1,201 
6,076 
I , 346 

15,401 
7,521 
4 .018 
22,149 
169,286 
I 10,0.12 

,V7, 141 
16,686 
6,106 
12,191 
9,516 
2,677 
15,527 
8,720 
6,808 
16,629 
22,891 
11, .109 

755,650 567,670 92,096 

17,I0H 
7,861 
905 

8,014 
128 

261 

1,957 
1, 100 
200 
656 

71,886 
560 

1,191 
70,116 

9,7.17 
3,287 

15 
4,508 
4,0X2 

628 
3,454 

426 
126 
300 

1.927 

12,757 
1,967 
8.18 

2,445 
194 

5,111 
4,807 

415 
91 

35,648 
5,620 

4,149 
746 
114 

1,446 
1,039 
407 
301 
166 
135 

1,341 
1,471 
2,792 

1,042 
1 ,745 
851 

5,461 
9,266 

4,699 
184 

2,174 
286 

7 
3.1 

2,016 

7,553 
3,766 

348 
3,225 

214 

6,875 
3,272 
304 

3,145 
155 

78 

1,150 
1,016 
108 
26 

20,802 
81 

.1.11 
20,390 

1,988 
532 
14 

922 
H21 
52 

769 
101 
25 
76 

521 

4,54K 
1,457 

1.18 
324 
25 

2,605 
987 
314 
1.15 

10,435 
1,627 

916 
150 
17 

5.14 
504 
30 
86 
31 
52 
109 
711 
766 

29,171 

128 
611 
160 
517 

1,627 

678 
494 
44 
80 
60 

39,769 
2,916 
11,269 
3, .106 
1,476 
1,767 

19,0.15 

51,970 
21,562 
5,724 
2.1,691 

965 
29 

2,079 
970 
338 
5.18 
204 
29 

49,891 
20,592 
5,385 

21,15.1 
761 

457 

14,082 
10,9.10 
1.681 
1,469 

142,307 
2,7.16 
I ,752 

117,820 

35,890 
6,184 

275 
20,6.16 
19,515 
3,861 
15,652 

1,122 
94 

1,028 
8,795 

14,488 
4,149 
I ,183 
2,725 

829 
5,602 
1 ,462 
1,712 
2.974 

51,707 
26.915 

21,557 
7,055 
I ,695 
5,792 
4,765 
1 ,027 
3,787 
2,246 
1 ,541 
3,228 
5,358 
5, 1 59 

04,329 

2,655 
5,486 
980 

1,741 
9,589 

34,617 
16,115 
2,271 
2,973 
2.232 
741 

6,558 
3,793 
2,766 
6,697 
8,818 
2,922 

242,074 

6.10 
6.060 

70 
271 

1,871 

33,201 
5,063 
9,575 
7,619 
2,240 
1,052 
7,633 

85,847 
30,875 
13,482 
19,201 
2,240 

50 

261 
93 
28 
71 
17 
50 

85,586 
30,782 
13,454 
39,128 

2 ,223 

448 

9 ,630 
9,1 24 

384 
12.1 

152,699 
4,909 
1,642 

146,148 

52,930 
3,582 : 
2 ,413 | 

31,564 : 
30,036 '• 

2,608 
27 ,428 

1,528 
77 

1,452 i 
15,370 ! 

2,949 
769 
369 
413 
151 

1,248 
1.14 
911 

9,179 
40,2.18 
43,415 

36,912 266,549 i 286,177 

Non-
member 
banks ' 

22,524 
2,997 

13,083 
3,015 
1,769 
1,660 

70,723 
25,408 
1.1,558 
28,529 
.1,146 

83 

141 
28 
6 
17 
8 

83 

70,582 
25,380 
13,552 
28,512 
.1,1.18 

295 

9,3(10 
8,784 

283 
234 

128,412 
3,714 
1,248 

123,451 

41,419 
2,981 
3,638 

22,573 
21,376 
1,147 

20,229 
1,197 

90 
1,107 

12,227 

6,925 
.184 

2,655 
2,718 
212 
956 
353 
659 

9,795 
34.297 
32,796 

26,227 
12,886 
I ~ 787 

450 
977 
471 

4 ,805 
2,48.1 
2 ,121 
5,299 
6,569 
2 ,168 

203,769 

221 
4 .683 

44 
692 

3,507 

235,440 

Lor notes see opposite page. 
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1.26 Continued-^ 

Commercial Banks A19 

Liability or capital 
account 

75 Demand deposits. 
76 
77 

Mutual savings banks 
Other individuals, partnerships, and 

corporations 
78 U.S. Govt 
70 States and political subdivisions 
80 foreign governments, central banks , e tc . . . . 
81 Commercial banks in United Slates 
82 Hanks in foreign countries 
83 Certified and ollicers' checks, etc 

84 Time deposits. 
US • 
86 
87 

88 
89 
')() 
91 
92 

Accumulated for personal loan payments . • • • 
Mutual savings banks 
Other individuals, partnerships, and 

corporat ions 
U.S. Govt 
States and political subdivisions 
Foreign governments, central banks, etc 
Commercial banks in United States 
Hanks in foreign countries 

93 Savings deposits 
94 Individuals and nonprofit organizations 
95 Corporat ions and other profit organizat ions. 
96 U.S. Govt 
97 All other 

98 Total deposits. 

107 Total liabilities 

108 Subordinated notes and debentures. 

109 
110 
III 
112 
113 
114 

'aiuity capital 
Preferred stock 
Common stock 
Surplus 
Undivided p r o f i t s . . . . 
Other capital reserves. 

115 Total liabilities and equity capital. 

1 16 M F M O : Demand deposits adjusted 2 

Average for last 15 or 30 days: 
117 Cash and due from bank 
118 Federal funds sold anil securities purchased 

under agreements to resell 
119 Total loans 
120 Time deposits of $100,000 or more 
121 Total deposits 
122 Federal funds purchased and securities sold 

under agreements to repurchase 
Other liabilities for borrowed money 123 

124 Standbv letters of credit outs tanding. 
125 Time deposits of SI00,000 or m o r e . . 
126 Certificates of deposit 
127 Other lime deposits 

128 Number of banks 

All Insured 
commercial commercial 

banks banks 

Member banks ' 

Large banks 

99 Federal funds purchased and securities sold under 
agreements to repurchase 

100 Commercial banks 
101 Hrokers and dealers 
102 Others 
103 Other liabilities for borrowed money 
104 Mortgage indebtedness 
105 Hank acceptances outstanding 
106 Other liabilities 

311,36.3 
1.299 

236,613 
4,627 
17,336 
1,757 

30,870 
6.341 
12.520 

293,219 
171 
481 

227,592 
678 

43,943 
10,143 
8.082 
2,129 

184,111 
175,366 
6,049 
2,648 

47 

788,694 

60,719 
35,182 
8.053 
17,484 
6.477 
790 

11,286 
21.264 

889,229 

4,901 

69,653 
81 

15.963 
27.903 
23.842 
1,865 

963,782 

230.329 

123,702 

38,280 
502,155 
144,736 
775,140 

64,665 
6,485 

10,769 
145,209 
120,619 
24,590 

14,643 

307,796 
1,113 

235.546 
4.623 
17.216 
1.295 

30.573 
5.RI7 
11,612 

285,446 
171 
458 

222,515 
678 

43,654 
9.029 
7/522 
1.419 

183,716 
174,981 
6,043 
2,645 

47 

776,958 

58,944 
33.936 
7,976 
17,0.31 
4,880 
788 

10.916 
16,199 

868,684 

4,837 

68,989 
75 

15,843 
27,648 
23.630 
1,793 

942,510 

227,142 

119.245 

35,632 
490.759 
138.861 
763,837 

62.022 
4.782 

10,355 
I 39,572 
117.020 
22,552 

14,37.3 

241,932 
1,014 

179,037 
3,728 

12,278 
1,250 

29,454 
5.697 
9 ,477 

212,755 I 
136 
445 

163,950 
550 

30,740 
8,778 
6.797 
1 .360 

131,625 
125,255 

4.521 
1.805 

44 

New York 
City 

57 ,143 
510 

31,574 
515 
810 
987 

14,252 
4,349 
4,146 

35,016 

City of 
Chicago 

9,807 

7,268 
154 
155 
21 

1.781 
148 
278 

13,165 

266 

24,420 
78 

1,245 
5,381 
2.642 

984 

9,994 
9,530 

302 
133 
28 

,494 
I 

,106 
.295 
.162 

100 

,715 
.611 

95 
9 

Other 
large 

84 ,664 
211 

65,745 
1.563 
3,543 

225 
9,861 
1,083 
2,434 

75,212 
13 

135 

56,979 
251 

13,268 
2.061 
2,309 

196 

47,121 
44,794 
1,943 I 
373 
I I 

All other 

90,318 
291 

74.449 
I ,496 
7.770 

17 
3.560 

117 
2,619 

89,363 
123 
36 

73,056 
220 

15,121 
41 
685 
80 

71,796 
68.320 
2.182 
1.290 

4 

586,313 I 102,153 , 25,687 206,997 251,476 

! 
55,906 
32.667 
7,512 
15,727 
4,578 

578 
10,590 
14.150 

672,115 

3.935 

52,293 
34 . 

11,723 
20,676 
IK,566 
1.294 J 

728,343 ' 

164,874 

102,290 

27.149 | 
377,741 j 
115,899 
574,789 

58,970 I 
4.474 

9,874 
117,265 
97.457 
19,808 

5,776 

11,539 
6.495 
800 

4,243 
2,249 

57 
6.040 
4.825 

126,862 

1. 100 

10,743 

2.444 
4.149 
4.036 

114 

138,705 

27,182 

27,714 

2,306 
71,043 
30,462 
96,456 

14.909 
2,078 

5.450 
30.470 
25,724 

7,215 
4,883 
1.073 
I ,259 

80 
16 

525 
892 

34,415 

83 

2,414 

570 
1,155 
645 
44 

28,994 I 
17.324 | 
4.837 • 
6.833 ' 
1,800 ! 
312 I 

3.752 
5,487 

247,342 

1.751 

17,457 
10 

3,714 
7,325 
5,976 
431 

8,158 
3,965 
801 

3,392 
449 
193 
274 

2,946 

263,497 

1.001 

21,680 
24 

4,995 
8,047 
7 ,909 
705 

36,912 : 266,549 286,177 

5,857 

4,360 

1,341 
20,569 
10,747 
25,003 

7,184 
87 

954 
I 1 . 159 
8.937 
2,221 

54,206 

38.225 

13,300 
I 38,707 
47,240 

203,331 

28.637 
1.943 

2.834 
47,947 
38,645 
9,302 

154 

77.629 

31,992 

10,202 
147,421 
27,450 

249,999 

8,240 
367 

636 
27,688 
24,150 
3,538 

5.601 

4 Revised data shown in this table reflect mainly changes for large 
banks in New York City and for other large banks. 

Similarly revised data for Mar. 31, 1977, appear on pp. A-70 and A-71. 
1 Member banks exclude anil nonmember banks include 5 noninsured 

trust companies that are members of the Federal Reserve System, and 
member banks exclude 2 national banks outsicie the continental United 
States. 

2 Demand deposits adjusted are demand deposits other than domestic 

commercial interbank and U.S. Govt . , less cash items reported as in 
process of collection. 

Not! . .—Data include consolidated reports, including figures for all 
bank-premises subsidiaries and other significant majority-owned do
mestic subsidiaries. Securities are reported on a gross basis before deduc
tions of valuation reserves. Holdings by type of security will be reported 
as soon as they become available. 

Hack data in lesser detail were shown in previous BI:I.I.I:TINS. Details 
may not add to totals because of rounding. 



A20 Domestic Financial Statistics n May 1977 

1.27 ALL LARGK WLKKLY REPORTING COMMKRCIAL BANKS 
Millions of dollars, Wednesday figures 

Assets and Liabilities 

1 Total loans and investments 

Loans : 
2 Federal funds sold1 

3 To commercial banks 
To brokers and dealers involving-

4 U.S. Treasury securities 
5 Other securities 
6 To others 

7 Other, emv.v 
8 Commercial and industrial 
9 Agricultural 

f o r purchasing or carrying securities: 
To brokers and dealers: 

10 U.S. Treasury securities 
11 Other securities 

To o thers : 
12 U.S. Treasury securities 
13 Other securities 

To nonbank financial insti tutions: 
14 Personal and sales finance co.s., etc 
15 Other 
16 Real estate 

To commercial banks : 
17 Domestic 
18 foreign 
19 Consumer instalment 
20 foreign governments, oflicial institutions, etc 
21 All other loans 
22 l .rss: Loan loss reserve and unearned income 

on loans 
23 Other loans, net 

Investments: 
24 U.S. Treasury seiurities 
25 Hills 

Notes and bonds, by matur i ty: 
26 Within I year 
27 1 to 5 years 
28 After 5 years 
29 Other seenrilie* 

Obligations of Stales and political 
subdivisions: 

30 Tax warrants , short-term notes, and 
bills 

31 All other 
Other bonds, corporate stocks, and 

securities: 
32 Certificates of part ic ipat ion 2 

33 All other, including corporate stocks 

34 Cash items in process of collection 
35 Reserves with l-'.R. Hanks 
36 Currency and coin 
37 Balances with domestic banks 
38 Investments in subsidiaries not consolidated 
39 Other assets 

40 Total assets/total liabilities 

Deposi ts : 
41 Demand deposits 
42 Individuals, partnerships, and corporat ions . 
43 States and political subdivisions 
44 U.S. Govt 

Domestic interbank: 
45 Commercial 
46 Mutual savings 

fo re ign : 
47 Governments , ollicial institutions, etc 
48 Commercial banks 
49 Certified and oflicers' checks 
50 Time and savings deposits* 
51 Savings4 

Time : 
52 Individuals, partnerships, and corporation* 
53 States and political subdivisions 
54 Domestic interbank 
55 foreign govts., ollicial institutions, e t c . . . . 

56 federal funds purchased, etc.-'' 
Horrowings f rom: 

57 l : .R. Banks 
58 Others 
59 Other liabilities, etc.' ' 
60 Total equity capital and subordinated 

notes/debentures 7 

1977 

Mar . 9 I Mar . 16 

412,780 , 416,040 

2.1,WO 
18,337 

3,163 
1,170 
1,320 

23,76V 
16,922 

3,884 
1,036 
1,927 

286,HIV , 289,683 
116,325 117,060 
4,223 ' 4,245 

1,596 
7,656 

70 
2,514 

7,132 
15,907 
64,503 

1.956 
5,668 
.19,492 
I ,768 

18,009 

2,520 
7,892 

71 
2,528 

7,263 
15,910 
64,824 

2,082 
5,684 
39,516 
1 ,757 
18,331 

8,734 8,773 
278.08S 280,010 

50,651 
10,750 

8,054 
28,090 
3,757 

60,054 

6,234 
40,185 

2,206 
11,429 

32,126 
18,934 
5,283 
12,665 
2 52? 

50|42l 

50,691 
10,859 

8,046 
27,901 
3,885 

60,670 

6,607 
40,538 

2,214 
11,311 

.37,776 
19,418 
5,582 
12,620 
2.579 

51,181 

534,731 545,196 

164,326 178,073 
120,164 126,723 
5,603 5,969 
1,252 6,856 

23,813 
821 

1,160 . 
5,684 I 
5,829 

231,890 
93,337 

104,974 
20,038 
5,183 
6,948 

68,637 

7 
3,693 

24,223 

41,955 

24,610 
842 

868 
5,721 
6,484 

231,912 
93,723 

104,568 
19,908 
5,352 
6,950 

64,690 

5 
3,804 

24,842 

Mar. 23 

409,650 

20,589 
16,116 

2,488 
451 

1,534 

287,914 
117,233 
4,251 

1,125 
7,513 

69 
2,518 

7,293 
15,767 
64,930 

2,064 
5,492 
39,591 
1,723 
18,345 

8,784 
279,130 

49,872 
10,442 

8.101 
27,690 
3,639 

60.059 

6,365 
40,287 

2,266 
11,141 

35,525 
23,786 
5,735 
12,126 
2,540 

51,506 

540,868 

167,078 
121,706 
6,315 
1,126 

23,435 
722 

1,019 
5,484 
7,271 

233,261 
94,119 

105,505 
20,040 
5.311 
6,876 

67,889 

2,101 
3,945 

24,722 

I I 

Mar. 30 

411,156 

22,340 
17,016 

2,713 
689 

1,922 

287,996 
116,791 
4,259 

1 ,363 
7,715 

74 
2,530 

7,257 
15,803 
64,974 

2,007 \ 
5,439 I 
39,761 
1,758 

18,265 

8,687 
279,309 

49,489 
10,399 

7,935 
27,554 
3,601 

60,018 

6,189 
40,458 

2,287 
11,084 

35,862 
20,434 
5.901 
14,568 
2,524 

52,262 

542,707 

170,675 
123,137 
5; 706 
1,045 

26,323 
756 

1,148 
5,882 
6,678 

234,857 
94,997 

106,158 
20,059 
5,390 
6,854 

66,924 

100 
3,926 

24,418 

41,807 

Apr. 6 Apr. I 3 

421,508 416,608 

27,804 
18,622 

4,926 
1 , I 33 
3,123 

290,470 
117,285 
4,300 

2,756 
8,043 

82 
2,492 

7,230 
15,771 
65,005 

2,112 
5,383 
39,805 
1,704 
18,502 

8,600 
281,870 

51,488 
11,663 

8,425 
27,215 
4,185 

60,346 

6,169 
40,712 

2,178 
11,287 

37,447 
12,783 
5,211 
12,520 
2,573 
53,544 

545,586 

176,422 
127,687 
5,912 
1,796 

25.451 
968 

1,090 
5,628 
7,890 

233,858 
95,398 

105,392 
19,597 
5,125 
6,927 

65,164 

8 
4,063 
24,023 

42,048 

23,622 
17,392 

3,143 
679 

2.408 

290,674 
117,416 
4,336 

2,269 
7,852 

81 
2,535 

7,284 
15,768 
65,151 

2,220 
5,667 

39,967 
1,745 

18,383 

8,658 
282,016 

50,241 
10,449 

8,427 
27,170 
4,195 

60,729 

6,649 
40,638 

2,107 
11,335 

37,522 
21,580 
6,027 
12,609 
2,584 

53,839 

550,769 

176,531 
130,418 
6,080 
1,511 

24.679 
868 

1,062 
5,626 
6,287 

232,731 
95,034 

104,813 
19.717 
4,89(1 
6,845 

71,850 

16 
3,565 

24,011 

42,065 

Apr. 20 

417,691 

22,015 
17,488 

2,517 
538 

I ,472 

290,555 
117,572 
4,352 

1,284 
8,647 

97 
2,502 

7,174 
15,798 
65,310 

1,896 
5,497 
40,113 
1,653 
18,660 

8,708 
281,847 

50,369 
10,278 

8,502 
27,291 
4,298 

63,460 

8,937 
40,699 

2,162 
11,662 

37,4.33 
19,493 
5,939 
12,664 
2,609 
52,564 

548,39.3 

176,414 
128,207 
5,986 
3,523 

24,785 
850 

1,039 
5.444 
6,580 1 

231,776 
94.687 

104.271 
19,687 
4,729 
6,943 

70,894 

28 
3,412 

23,829 

1 Includes securities purchased under agreements to resell. 
2 federal agencies only. 
3 Includes time deposits of U.S. Govt, and of foreign banks, which arc 

not shown separately. 
4 f o r amounts oflhesc deposits by ownership categories, see 1 able 1.30. 

5 Includes securities sold under agreements to repurchase. 
6 Includes minority interest in consolidated subsidiaries and deferred 

tax portion of reserves for loans. 
7 Includes reserves for securities ami contingency portion of reserves 

lor loans. 



Weekly Reporting Banks A21 

1.28 LARCH.: WLHKLY RHPORTING COMMERCIAL BANKS IN NLW YORK CITY 
Millions of dollars, Wednesday figures 

Assets and Liabilities 

Mar. 9 

1977 

Mar. 23 Mar. 30 Apr. 6 Apr. 13 Apr. 20 Apr. 27 

1 Total loans and investments . 

10 
II 

12 
13 

17 
18 
19 
20 
21 
22 

24 
25 

26 
27 
28 
29 

30 
31 

32 
33 

Loans: 
federal funds sold 1 

To commercial banks 
To brokers and dealers involving 

U.S. Treasury securities 
Other securities 

To others 

Other, xross 
Commercial and industrial 
Agricultural 
1 or purchasing or carrying securities: 

To brokers and dealers: 
U.S. Treasury securities 
Other securities 

To others: 
U.S. Treasury securities 
Other securities 

To nonbank financial institutions: 
Personal and sales finance cos., etc 
Other 

Real estate 
To commercial banks : 

Domestic 
Lorcign 

Consumer instalment 
foreign governments , orticia I inst i tutions,etc. 
All other loans 

Lts.s: Loan loss reserve and unearned income 
on loans 

Other loans, )iet 

U.S. Treasury seeurities 
Hills 
Notes and bonds, by matur i ty: 

Within 1 vear 
I to 5 years 
After 5 yeai s 

Other sec nrities 
Obligations of Slates ami political 

subdivisions: 
Tax ivamims, short-term notes, and bilk. 
All other 

Other bonds, corporate s tocks, and 
securities: 

Certificates of part icipation2 

All other, including corporate stocks 

34 Cash items in process of collection 
35 Reserves with l-.R. Hanks 
36 Currency and coin 
37 Balances with domestic banks 
38 Investments in subsidiaries not consol idated. 
39 Other assets 

90,398 

2.X99 
I ,478 

725 
554 
142 

67,Hf.H 
33,982 

115 

1,427 
4,206 

12 
374 

2,422 
5,255 
8,953 

726 
2,603 
4,045 

374 
3,374 

1,720 
66, I-IS 

12,77.5 
3,549 

831 
7.677 

718 
,1,576 

069 
5,974 

220 
1,51.3 

10,316 
6,081 

815 
5,869 
1,157 

17,012 

91,896 

..IV J 
,026 

717 
413 
237 

69,410 
34,170 

120 

2 ,158 
4,677 

12 
373 

2 .508 
5,231 
8,979 

718 
2 .583 
4 ,018 

403 
3,460 

1,720 
67,690 

12,2J2 
3,279 

868 
7,266 

819 
X,5XI 

939 
6,063 

220 
1,359 

12,355 
5,128 

892 
5,473 
I , 190 

17,424 

88,562 

.!, 135 
2,000 

66,X.I9 
33,897 

121 

896 
4 .080 

II 
371 

2 .433 
5,174 
8,991 

628 
2.416 
3,998 

366 
3,457 

1 ,697 
65,142 

II,H77 
3,064 

889 
7,227 

697 
H,4')H 

995 
5,936 

220 
1,257 

13,398 
6,048 

913 
5,739 
I ,191 

17,901 

89,235 

4.(14.1 
2,221 

641 
145 

I ,036 

67,206 
33,939 

121 

1,154 
4 ,210 

I I 
372 

2,492 
5,129 I 
8,924 | 

89,454 

2,12.1 
1,236 

88,857 

2.591 
1.512 

90.949 

2,922 
1 ,797 

628 
2,397 
3,977 

426 
3,426 

1,618 
65,SHH 

11,230 
2 .602 

868 
7 ,078 

682 
H.374 

843 
.975 

220 ! 
,336 ' 

13,596 
5,386 

921 
6,757 
1,165 | 

17,545 i 

6H.375 
34,074 

120 

2 .354 
4; 460 

II 
367 

2,377 
5,065 
8,875 

561 
2.338 
3.974 

391 
3,408 

1.571 
66. ,104 

12,095 
3,107 j 

875 
7,035 
1 ,078 
8,432 

815 
5,96.3 

213 
1,441 

12,795 
2,406 

839 
5,408 
1,198 

18.548 

56 Federal funds purchased, e tc . 5 

Morrow ings from: 
57 P.R. Banks 
58 Others 
59 Other liabilities, etc. ' ' 
60 Total equity capital and subordinated 

notes/debentures7 

46,048 
26,011 

511 
81 

11,069 
419 

925 
4,385 
2,647 

41,875 
10,739 

23,065 
1 , 193 
2,091 
4,025 

19,619 

1,791 
10,401 

51,125 
28,880 

657 
1 ,994 

II , 102 
436 

657 
4,337 
3.062 

41,609 
10,767 

22,753 
1,219 
2,109 
3,997 

16,978 

48,958 • 
27,671 

733 
158 

49,79.1 
27,627 

500 
102 

49,050 
27,728 

457 
128 

1,650 
11,087 

II,909 

10,841 
347 

800 
4,192 
4,216 

41,748 
10,773 

23,083 
1,219 
2,003 
3,910 

17,275 

1.107 
I ,729 

11,015 

12,494 
381 

912 
4,510 
3,267 

42,16.1 
10,920 

23,190 
1,333 
2,099 
3,861 

18,018 

40 Total assets/total liabilities , 1.31,648! 134,358 13.3,752 134,605 130,648 

Deposi ts : 
41 Demand deposits 
42 Individuals, partnerships, and corporat ions . . 
43 States and political subdivisions 
44 U.S. Govt 

Domestic interbank: 
45 Commercial 
46 .Mutual savings 

fore ign : 
47 Governments , ollicial institutions, etc 
48 Commercial banks 
49 Certified and ollicers' checks 
50 Time and savinxs deposits* 
5 1 Savings4 

Time : 
52 Individuals, partnerships, and corporat ions 
53 Stales and political subdivisions 
54 Domestic interbank 
55 foreign govts.. official institutions, etc 

I 1,089 
520 

865 
4 ,199 
4.064 

41,570 
10,924 

22 ,820 
1,277 
2,045 
3,738 

15,779 

6,1,098 
33,847 

123 

2 ,012 
4 ,305 

10 
368 

2 ,386 
5,034 
8,841 

848 
2,568 
4 ,002 

435 
3,319 

1,592 
66,506 

It,201 
2,447 

894 
6,866 

994 
K.559 

863 
6.049 

21.3 
1,434 

11,675 
6 ,533 

919 
5 ,930 
1,213 

18,968 

134,095 

48,343 
27,846 

527 
165 

11,588 
467 

844 
4,181 
2,725 

41,044 
10,892 

22,499 
1,276 
I ,988 
3,625 

20,589 

67.275 
33.750 

126 

I ,027 
4,946 

25 
340 

2,278 
5,049 
8,823 

540 
2,428 
4,009 

383 
3,551 

1,597 
65 ,67* 

II ,91.1 
3,229 

898 
6,815 

971 
10,436 

2,494 
6,025 

215 
I ,702 

I I ,668 
4,324 

945 
5,813 
1,242 

17,770 

1.32,711 

48,050 
27,602 

527 
583 

11,098 
433 

795 
4,161 
2,851 

40,893 
10,907 

22,361 
I , 305 
I ,967 
3,556 I 

19,810 ' 

89,395 

.1,21.1 
2,173 

1 ,861 
10,841 

11,929 1 

1,861 
10,440 

11,948 

1,565 
10,612 

11,942 

1,427 
10,605 

11,926 

524 

66, W7 
33,543 

128 

1,160 
4,422 

340 

2,357 
5,043 
8,806 

610 
2,455 
4,017 

388 
3,603 

1,592 
65,305 

10,528 
1 ,633 

891 
7 ,008 

996 
10,349 

2,504 
5,999 

215 
1,631 

11,539 
4,160 

944 
5,623 
1,241 

17,967 

130,869 

47,230 
27,558 

501 
749 

10,227 
417 

672 
4,419 
2,687 

40,796 
10,934 

22 ,3 M 
1,324 
1,891 
3,559 

18,158 

240 
1,429 

11,077 

11,939 

1 Includes securities purchased under agreements to resell. 
2 federal agenda* only. 
- Includes time deposits of U.S. Govt, and of foreign banks, which 

iire not shown separately. 
4 I'or amounts of these deposits by ownership categories, see Table 1.30. 

5 Includes seeurities sold under agreements to repurchase. 
6 Includes minority interest in consolidated subsidiaries and deferred 

tax portion of reserves for loans. 
7 Includes reserves for securities and contingency portion of reserves 

for loans. 
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1.29 LARGL- WLLKLY REPORTING COMMHRCIAL HANKS OUTSIDL NF7.W YORK CITY 
Assets and Liabilities 
Millions of dollars, Wednesday figures 

1 Total loans and investments 322,382 

Loans : 
2 Federal funds sold' 
3 To commercial banks 

To brokers and dealers involving-
4 U.S. Treasury securities 
5 Other securities 
6 To others 

10 
11 

12 
13 

14 
15 
16 

17 
18 
19 
20 
21 
22 

23 

Other, grass 
Commercial and industrial 
Agricullural 
For purchasing or carrying securities: 

To brokers and dealers: 
U.S. Treasury securities 
Other securities 

To o the rs : 
U.S. Treasury securities 
Other securities 

To nonhunk financial insti tutions: 
Personal and sales finance cos., etc 
Other 

Real estate 
To commercial hanks : 

Domestic 
Foreign 

Consumer instalment 
Foreign governments, otlicial institutions, etc 
All other loans 

LESS: Loan reserve and unearned income on 
loans 

Other loans, net 

Mar. 16 

24 
25 

26 
27 
28 
29 

30 
31 

32 
33 

Invcstmenls: 
U.S. Irt'tismv securities 

Hills 
Notes and bonds, by matur i ty: 

Within I year 
I to 5 veai-s 
At'ler 5 years 

Other .securities 
Obligations of Slates and political 

subdivisions: 
'fax warrants , short-term notes, and bills. 
Al l other 

Other bonds, corporate stocks, and 
securities: 

Certificates of part icipat ion2 

All other , including corpora te stocks 

34 Cash items in process of collection 
35 Reserves with L. U. Hanks 
36 Currency and coin 
37 Balances ivrtlt domestic banks 
38 Investments in subsidiaries not consol idated. 
39 Other assets 

21,091 
16,859 

2,438 
616 

1,178 

2 IK, 951 
82,343 

4,108 

169 
3,450 

4,710 
10,652 
55,550 

1,230 
3,065 

35,447 
1 ,394 

14,635 

7,014 
211,937 

37,876 
7,201 

7,223 
20,413 

3,039 
.5/ ,47H 

5,365 
34,211 

1,986 I 
9,916 

21,810 
12,853 
4,468 
6,796 
I , 365 

33.409 

40 Total assets/total liabilities 403,(183 

Depos i t s : 
Demand deposits 

Individuals, partnerships, and corporat ions . . 
States and political subdivisions 
U.S. Govt 
Domestic interbank: 

Commercial 
Mutual savings 

Foreign: 
Governments , ollicial institutions, etc 
Commercial hanks 

Certified and ollicers' checks 
Time and savings deposits* 

Savings4 

Time: 
Individuals, partnerships, and corporat ions 
States and political subdivisions 
Domestic interbank 
Foreign govts., official institutions, etc 

56 Federal funds purchased, etc .5 

Borrowings front: 
57 I•'. R. Uanks 
58 Others 
59 Other liabilities, etc.' ' 
60 Total equity capital and subordinated 

notes/debentures7 

118,278 
94,153 

5,092 j 
1,171 

12,744 
402 

235 
I , 299 
3,182 

190,015 
82,598 

81,909 
18,845 
3,092 
2,923 

49,018 

7 
I ,902 

13,822 

324,144 

20,376 
14,896 

3,167 ; 
623 I 

I ,690 

220,273 
82,890 

4,125 

362 
3,215 

59 
2,155 

4,755 
10,679 
55,845 

1,364 
3,101 

35,498 
1,354 

14,871 

7,05 3 
213,220 

Mi,4 59 
7,580 

7,178 
20,635 

3,066 
52,089 

5,668 
34,475 

1,994 
9 ,952 

25,421 
14,290 
4 ,690 
7,147 
1 ,389 

33,757 

410,838 

l2f>,94H 
97,843 

5,312 
4 ,862 

13,508 
406 

211 
1,384 
3,422 

190,303 
82,956 

81,815 
18,689 
3,243 i 
2,953 j 

Mar. 30 Apr. 6 Apr. 13 

I 
321,088 321,921 332,054 327,751 

17,454 
14,116 

1,994 
451 
893 

221,075 
83,336 
4,130 

229 
3,433 

58 
2,147 

4,860 
10,593 
55,939 

1,436 
3,076 
35,593 
1.357 

14,888 

7,087 
213,9X8 

37.995 
7,378 

7,212 
20,463 
2,942 

51,651 

5 ,370 
34,351 

2,046 
9,884 

22,127 
17.738 
4; 822 
6,387 
I , 349 

33,605 

407,116 

118,120 
94,035 
5,582 
968 

12,594 
375 

219 
1,292 
3,055 

191,513 
83,346 

82,422 
18,821 
3,308 
2,966 

5 
2,154 
13,755 

29,961 

47,712 ! 50,614 

994 
2,216 
13,707 

18,297 25,681 21,031 
14,795 17,386 15,880 

2,072 
544 
886 

220,790 
82,852 
4,138 

209 
3,505 

63 
2,158 

4,765 
10,674 
56,050 

1,379 
3,042 
35,784 
1 ,332 
14,839 

7,069 
213,721 

.18,259 
7,797 

7,067 
20,476 
2,919 

51,644 

5,346 
34,483 

2,067 
9,748 

22,266 
15,048 
4,980 
7,81) 
1,359 

34,717 

4,487 
1,133 
2,675 

222,09.5 
83,211 
4,180 

402 I 
3,583 j 

71 
2,125 

4,853 
10,706 
56,130 

1,551 
3,045 
35,831 
1.313 
15,094 

7,029 
215,066 

39,393 
8,556 

7,550 
20,180 
3,107 

51,914 , 

i 
5,354 
34,749 

1,965 
9,846 

24,652 ' 
10,377 ! 
4,372 ! 
7,112 . 
1,375 : 

34,996 ; 

2,557 
679 

1,915 

222,576 
83,569 
4,213 

257 
3,547 

71 
2,167 

4,898 
10,734 
56,310 

1,372 
3,099 

35,965 
I ,310 

15,064 

7,066 
215,510 

39.040 
8,002 

7,533 
20,304 
3.201 

52,170 

5,786 
34,589 

I ,894 
9,901 

25,847 
15,047 
5,108 
6,679 
1,371 

34,871 

408,102 ; 414,938 416,674 

Apr. 20 

326,742 

19,093 
15,691 

1,990 
538 
874 

223,280 
83,822 
4,226 

257 
3,701 

72 
2,162 

4,896 
10,749 
56,487 

1,356 
3,069 
36,104 
I ,270 
15,109 

7,111 
216,169 

38,456 
7,058 

7,604 
20,476 
3,318 

53,024 

6,443 
34,674 

1,947 
9,960 

25,765 
15,169 
4,994 
6,851 
I , 367 

34,794 

20,882 
95,510 
5,206 
943 

127,372 
99,959 
5,455 
1,668 

13,829 
375 

236 
1,372 
3,411 

192,694 
84,077 

82,968 
18.726 
3,291 
2,993 

48,906 

100 
2,065 
13,577 

29,878 

14,362 
448 

225 
1 ,429 
3,826 

192,288 
84,474 

82,572 
18,320 
3,080 
3,189 

49,385 

8 
2,202 
13,583 

128,188 
102,572 
5,55.1 
1,346 

13,091 
401 

218 
1.445 
3;.562 

191.687 
84,142 

82,314 
18.441 
2,902 
3,220 

51,261 

16 
2,000 
I 3,399 

128,364 
100,605 
5.459 
2,940 

13.687 
417 

244 
1,283 
3.729 

190,883 
83,780 

81.910 
18,382 
2,762 
3,387 

51,084 

28 
1,985 
13,224 

30,114 

Apr. 27 

324,484 

17,576 
14,523 

1,768 
414 
871 

223,736 
83,884 
4,241 

222 
3,587 

72 
2,148 

4,859 
10,771 
56,616 

1,606 
3,049 

36.348 
1,280 

15,053 

7, 130 
216,606 

37,179 
5,959 

7,485 
20,494 

3,241 
53,123 

6,407 
34,823 

1,960 
9,933 

24,393 
17,137 
5,137 
6,808 
I , 367 

34,995 

415,682 414,321 

126,208 
98,188 

5,718 
4,042 

12,526 
389 

389 
I , 394 
3,562 

191,066 
83,757 

81,949 
18,591 
2,736 
3,380 

51,009 

183 
1,997 

1.1,709 

30,149 

1 Includes securities purchased under agreements to resell. 
2 Federal agencies only. 
-1 Includes time deposits of U.S. Govt, anil of foreign banks, which 

are not shown separately. 
4 For amounts of these deposits by ownership categories, see Table 1.30. 

5 Includes securities sold under agreements to repurchase. 
6 Includes minority interest in consolidated subsidiaries and deferred 

tax portion of reserves for loans. 
7 Includes reserves for securities and contingency portion of reserves 

lor loans. 
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1.30 LARGL- VVHLKLY REPORTING COMMIiRCIAL BANKS Balance Sheet Memoranda 
Millions of dollars, Wednesday figures 

Account and bank group 

Total loans (gross) and investments, adjusted1 

1 Large ban/a 401.221 
2 New York Cilv banks 89,914 
.1 Ranks outside New York City .111,107 

Total loans (gross), adjusted 
4 Large banks 290,516 
5 New York ('iiy banks 68,56.1 
6 Hanks outside New York City 221,953 

Demand deposits, adjusted2 

7 Large hanks 107,1.is 
8 New York Cily banks 24,582 
9 Hanks outside New York City 82,55.1 

Large negotiable time CD's included in time and 
savings deposits3 

Tota l : 
10 Large banks 60,774 
11 New York Cilv 20. 'Ml 
12 Banks outside New York City i 39,833 

Issued to IPC ' s : I 
13 Large hanks ! 39, 733 
14 New York Cilv Hanks 14,265 
15 Hanks outside New York City 25,468 

Issued to o thers : 
16 Large banks 21,041 
17 New York City bunks 6,676 
18 Hanks outside New York Cily 14,165 

All other large time deposits4 

Total: 
19 Large hanks 25,990 
20 New York City banks 5 .200 
21 Hanks outside New York Cily 20, 790 

Issued to IPC ' s : 
22 Large hanks 14,221 
23 New York Citv banks .1,862 
24 Hanks outside New York City | 10,359 

Issued to o thers : i 
25 Large hanks 11,769 
26 New York Citv banks I , 3.18 
27 Hanks outside New York Cily 10,431 

Savings deposits, by ownership category 
Individuals and nonprofit organizat ions: 

28 Large banks 85,728 
29 New York Cily banks 9,675 
30 Hanks outside New York City 76,05.1 

Partnerships and corporat ions for profit :5 

31 Large, banks 4,906 
32 New York City banks 5.11 
33 Hanks outside New York City 4,175 

Domestic governmental uni ts : 
34 Large hanks 2,600 
35 New York Cilv banks 452 
36 Hanks outside New York City 2,148 

All o ther : ' ' 
37 Large hanks '('3 
38 New York City banks 81 
39 Hanks outside New York City 22 

(jross liabilities of hanks to (heir foreign 
branches 

40 Large hanks <J58 
41 New York City banks 2,359 
42 Hanks outside New York Cily 799 

Loans sold outright to selected institutions by all 
large banks 7 

4.1 Commercial and industrial 2,667 
44 Real estate 211 
45 All other 1,073 

Mar. 16 

405,809 400,254 
90,872 87,631 
.114,937 312,623 

Mar. 30 I Apr. 6 Apr. 1.1 Apr. 20 

294,44H 
70.059 

224,389 

60,277 
20,472 
39,805 

39, 141 
13,829 : 
25,112 

21,1.16 
6.643 : 
14,493 

25,928 
5,303 

20.625 

14.224 
3,902 
10,122 

//,704 
1,401 
10,30.1 

86,195 
9,716 

76,479 

4.866 
533 

4,33.1 

2,570 
446 

2,124 

92 
72 
20 

4,785 
3,827 

958 

2,674 
17.1 

1,078 

290,323 
67,346 

222,977 

108,831 106,992 
25,674 • 24.561 
83.157 82,431 

61,257 
20,642 
40,615 

40,113 
14.205 
25.908 

21.144 
6,437 
14,707 

25,778 
5,247 

20,531 

14,065 
3.842 
10,223 

11,713 
1,405 

10,308 

86,577 
9,745 

76,827 

4,9.11 
5 33 

4,398 

2,521 
422 

2,099 

95 
73 

3,682 
2,643 
I ,039 

2,718 
213 

1,067 

400,820 409.374 
88,004 89,228 

312,816 ; 320,146 

291,313 
68,400 

222,91.1 

107.445 
23,601 
8.1,844 

61,945 
20,858 
41,087 

40.654 
14.251 
26,403 

21,291 
6,607 
14,684 

25,717 
5,252 

20,46.5 

14,114 
3,861 
10,253 

II ,603 
1.391 

10.212 

,H'7..t,s'6 
9,816 

77,570 

4,988 
544 

4.444 

2,514 
472 

2,042 

109 
88 
21 

.t,797 
1,027 

770 

2,721 
216 

I , 105 

297,540 
68,701 
228,839 

///,728 
25,038 
86,690 

60.805 
20;.1()7 
40.498 

39,804 
13,859 
25,945 

21,001 
6,448 
14,55.1 

25,3.17 
5,213 

20,124 

14.021 
1,879 
10,142 

316 
1.14 
982 

87.870 
9,871 

77,997 

5,029 
560 

4,469 

-',.19.5 
414 

1,981 

104 
77 
27 

2,873 
1,914 
964 

2,707 
226 

I , 126 

405,654 
88,089 

.117,565 

294,684 
68,329 

226,155 

112,819 
24,915 
87,904 

59,947 
19,843 
40,104 

39,234 
13,562 
25,672 

20,713 
6,281 
14,432 

25,472 
5,170 

20,302 

14.041 
3.827 
10,214 

II.431 
I .341 

10.088 

87.458 
9,848 

77,610 

5,024 
561 

4,463 

2,453 
409 

2,044 

99 
74 
25 

3,371 
2,309 
1.062 

2.745 
211 

1,127 

Apr. 

407,015 403,689 
90,209 \ 88,204 

316,806 315.485 

293,186 292,510 
67.860 67,327 

225,326 225,183 

110,673 
24,701 
85.972 

59,344 
19,684 
39,660 

38,774 
13,441 
25,3.13 

20,570 
6.243 

14,327 

25,392 
5.115 

20.277 

13.911 
3,790 

10,121 

II.481 
1,125 

10,156 

86.976 
9,802 

77,174 

5.000 
564 

4,416 

2.622 
480 

2.142 

89 
61 
28 

3,375 
2,458 

917 

,728 
212 

,076 

109,962 
24,715 
85,247 

59,260 
19,606 
39,654 

38,657 
1.3,381 
25,276 

20,603 
6,225 

14,378 

25,472 
5 ,070 

20,402 

13,929 
3,785 

10,144 

/ / , 5 4 3 
1,285 

10,258 

86,999 
9,815 

77,184 

5.027 
568 

4 ,459 

2.579 
492 

2,087 

86 
59 
27 

3,293 
2,234 
I ,059 

2,759 
212 

1,05.1 

' Inclusive of loans and I cdcral funds transactions with domestic 
commercial banks. 

2 All demand deposits except U.S. Govt, and domestic commercial 
banks , less cash items in process of collection. 

•> Certiiicates of deposit (CD's) issued in denominations of SI00,000 or 
more, 

4 All other time deposits issued in denominations of $100,000 or more 
(not included in large negotiable CD's ) . 

5 Other than commercial banks. 
(l [Domestic and foreign commercial banks, and olficial international 

organizations. 
"' To hank's own foreign branches, nonconsolidated nonbank af

filiates of the bank, the bank 's holding company (if not a bank), and 
nonconsolidated nonbank subsidiaries of the holding company. 
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1.31 LARGL WUHKLY REPORTING COMMLiRCIAL BANKS Commercial and Industrial Loans 

Millions of dollars 

Industry group I 

Outstanding 

1977 

Mar. 30 ! Apr. 6 Apr. 13 Apr. 20 Apr. 27 

Net change during-

1976 j 1977 

04 I Feb. I Mar. Apr. 

Total loans classif ied 

1 Total : 95,794 96,036 ' 96,107 96,222 95,974 

Durable goods manufactur ing: 
Primary metals 
Machinery 
Transporta t ion equipment 
Other fabricated metal products . 
Other durable goods 

Nondurab le goods manufacturing: 
l ;ood, liquor, and tobacco 
Textiles, apparel , and leather . . . 
Petroleum refining 
Chemicals and rubber 
Other nondurable goods 

12 Mining, including crude petroleum 
and natural gas 

T r a d e : 
13 Commodi ty dealers 
14 Other wholesale 
15 Retail 
16 Transporta t ion 
17 Communicat ion 
18 Other public utilities 
19 Construct ion 
20 Services 

2.577 
4.766 
2.304 
1 , 891 
3,344 

3,349 : 
3,377 ! 
2,336 i 
2.6S9 
2,044 

7,415 

2.496 
4 .770 
2,288 
1.901 
3,418 

3,355 I 
3,454 
2 .353 I 
2 ,756 ' 
2,059 

2,501 
4 ,777 
2 ,330 
1,932 
3.442 

3,334 
3,56S 
2,378 
2,775 
2,071 

7,460 

2.464 
4,789 
2.352 
1,919 
3,427 

3,333 
3,521 
2,432 
2,774 
2,043 

2,422 
4,793 
2,353 
1,907 
3,448 

3,308 
3,514 
2,436 
2,775 
2,041 

'4,041 

138 
41 

- 180 
22 

249 

128 
-504 
120 
18 
14 

-916 

377 
108 
74 
181 
90 

151 
381 
•305 
131 
147 

94 

616 

148 
44 

-13 
77 
81 

-43 
128 
117 
31 
61 

40 
136 
107 
116 
156 

-20 
132 

-186 
113 
84 

21 All other domestic loans 
22 Bankers acceptances 
23 Foreign commercial and industrial 

loans 5,795 5,750 5,711 5,707 172 •135 

MI-MO: AJU.WX/I 
24 Commercial paper included in 

total classified loans ' 352 
25 Total commercial and inciustrial 

loans of all large weekly 
reporting banks 116,791 

I 
117,285 117,416 117.572 

1976 

Dec. 29 • Jan. 26 • Feb. 23 Mar. 30 Apr. 27 04 01 Feb. 

180 

-155 
27 
49 
16 

104 

- 4 1 
137 
100 
86 

- 3 

2,137 
6,725 
6,507 
5,165 
1,348 
5,540 
3,973 
10,953 

7,616 
3.943 

2,138 ' 
6,781 1 
6,564 
5,102 1 
1,41 1 
5,612 
3.956 ; 
10.933 1 

7,607 : 

3.908 

2,098 
6,731 
6,534 
5,085 
1,341 
5,586 
3,981 
10,936 

7,630 
3,906 

2,069 
6,812 
6,643 
5,071 
1,329 
5,440 
4,021 
11,017 

7,497 
3,955 

2.018 
6,844 
6,580 
5.053 
1,312 
5.384 
4,048 
11,066 

7,430 
3,929 

377 
211 

' 264 j 
81 

-131 
- 101 
• 203 ! 

129 . 

576 
3,285 

204 • 
465 
405 

- 1 4 0 • 
--10 1 
-61 
64 

398 ' 

• • 3 0 3 

• 2,930 

197 
165 

'101 
135 
183 
92 
67 
62 

'•-110 
-631 

28 
352 
304 
• 12 

• 246 
-165 

44 
93 

229 
- 4 8 8 

- 1 19 
119 
73 

- 1 1 2 
-36 

- 1 5 6 
75 
1 13 

186 
-14 

-88 

293 

1 
117,427 i 

241 

'4,269 1 

• 216 ! 

203 

-42 

1,013 , 

18 

1,336 j 

- 59 

636 

April 

l e r m " loans classified-1 

26 To ta l . 

Durable goods manufacturing: 
Primary metals 
Machinery 
Transpor ta t ion equipment 
Other fabricated metal products 
Other durable goods 

Nondurable goods manufactur ing: 
Food, liquor, and tobacco 
Textiles, apparel , and leather . . . 
Petroleum refining 
Chemicals and rubber 
Other nondurable goods 

37 Mining, including crude petroleum 
and natural gas 

T r a d e : 
38 Commodi ty dealers 
39 Other wholesale 
40 Retail 
41 Transporta t ion 
42 Communicat ion 
43 Other public utilities 
44 Construct ion 
45 Services 
46 All oilier domestic loans 
47 Foreign commercial ami industrial 

loans 

45,211 

1.317 
2.585 
I . 352 
776 

1 ,625 

1 .398 
1.098 
1,972 
1.444 
954 

5,683 

'45,29(1 45,735 '45,841 

1.449 
2,587 
1 .365 
767 

1.549 

1 .449 
1.033 
1,925 
1,456 
975 

200 
1 ,463 
2.045 
3,937 
847 

3,664 
1 ,629 
4,998 
2,600 

227 
1.483 

'2,087 
'3,717 

810 
3.762 
1.638 
5,212 
2.383 

3,623 

1,481 
2,551 
1.298 
815 

I . 585 

1 ,447 
1.036 , 
I,901 | 
1,522 ! 
987 

5,761 

219 
1,478 
2.212 
3.830 

829 
3.869 
1.683 
5,216 
2,352 

3,663 

1.521 
2.552 
1.339 
820 

1.625 

1.412 
1.071 
1.770 
I ,547 
1.032 

5,856 

3,686 

1,344 
2,499 
1,383 

841 
I , 630 

I , 374 
1,099 
1,805 
1.589 
1,101 

6,015 

199 
'1,479 
'2,268 
3,773 
779 

3.907 
1,661 
5,111 
'2.433 

200 
1 ,489 
2.274 
3,695 
802 

3,796 
1,720 
5. 188 
2,408 

3,642 

103 
-•90 
-•29 

20 
-111 

37 
46 
64 

-20 
19 

--9 
69 

- 8 9 
3 

- 56 
60 

- 6 2 
31 

181 

108 

'630 

204 
- 33 
- I 3 

44 

14 
- 2 7 

-202 
103 
78 

173 : 

- I 
'16 

'223 
-164 ' 

68 
243 , 

32 I 
113 

-167 

62 

'445 

32 
36 
67 
48 
36 

3 I 
24 
66 
12 

40 
I 

41 
5 

40 

35 
35 

131 
25 
45 

-177 
- 5 3 

44 
21 

5 

- 3 8 
28 
35 
42 
69 

• • s i 
- 5 ' 
125 
113 
19 1 
107 
45 ! 
4 

40 ! 

20 
'1 1 
'56 

- 57 
•50 ! 
38 

- 2 2 1 
-105 

74 i 

1 
10 
6 

-78 
23 
III 
59 
77 

-25 

i Reported for the last Wednesday of each month . 
2 Includes " t e r m " loans, shown below. 
3 Outstanding loans with an original maturity of more than 1 year and 

all outstanding loans granted under a formal agreement—revolving credit 
or s tandby—on which the original maturity of the commitment was in 
excess of 1 year. 



Deposits and Commercial Paper A25 

1.32 GROSS IM'MAND W-POSITS of Individuals, Partnerships, and Corporations 
Millions of dol lars ; estimated daily-average balances 

Type of holder 
1972 
Dee. 

1 All holders, l l ' C 2118.0 

2 Pinancial business . 18.9 
3 Nonfinancial business (09.9 : 
4 Consumer I 65 .4 I 
5 foreign 1.5 
6 Other 12.3 

1973 
Dee. 

1974 
Dec. 

220.1 225 .0 

19.1 
(16.2 
70.1 

2.4 
12.4 

19.0 
1(8.X 
73.3 

2.3 
11.7 

All commercial banks 

Sept. 

227.0 

19.0 
118.7 
76 .5 

2 .2 
10.6 I 

1976 

Sept. 

236.9 227.9 234 .2 236.1 250.1 

20. 1 
125.1 1 
78.0 

2.4 
11.3 i 

19.9 
(16.9 
77.2 

2.4 | 
11.4 1 

20.3 
(21.2 
78.8 

2.5 
11.4 

All weekly reporting banks 

1977 

242.3 

19.7 
122.6 , 
80 .0 

2 . 3 
11.5 

22 .3 
130.2 i 
82 .6 1 

2 . 7 
12.4 

21 .6 
(25. 1 
81 .6 

2 .4 
11.6 

7 All holders, I P C 

1973 1974 
Dec. I Dec. 

8 r'inancial business 14.9 | 
9 Nonfinancial business 66 .2 

10 Consumer , 2 8 . 0 
11 I'oreign ! 2 .2 
12 Other 6 .8 : 

1975 
Dec. 

i Sept. I Oct. 

I I S . I 119.7 1 2 4 . 4 , 121.4 123.8 124.3 128.5 

14.8 , 
66.9 I 
29.0 
2.2 
6.8 

15.6 
69.9 
29.9 
2.3 
6.6 

15.4 
66.6 
30.7 
2.2 
6.6 

16.8 
68.4 
29.6 
2.4 
6.6 

16.2 
68.7 
30.4 
2.5 
6.6 

17.5 
69.7 
31.7 
2.6 
7.1 

1977 

Jan. | I'eli. • Mar.'1 

127.4 i 123.0 ; 124.7 

16.7 
69.5 
32.0 
2.2 
7. I 

15.6 
67.4 
31. I 
2.4 
6.5 

16.7 
67.8 
31.5 
2.2 
6.5 

N o n . - ('igures include cash items in process ofcollection. listimatcs of" 
gross deposits are based on reports supplied by a sample of commercial 

banks. Types of depositors in each category are described in the June 1971 
IJiit.t.i.iiN, p. 466. 

1.33 COMMERCIAL PAPliR AND UANK1-RS ACCLPI'ANCJiS OUTSTANDING 
Millions of dollars, end of period 

1974 
Dee. 

1975 
Dec. 

1976 
Dec. 

Sept. 

1976 

Oct. Nov. Dec. 

1977 

1 All issuers. 49,144 47,690 52,041 

I'inancial c o m p a n i e s : ' 
Dealer-placed paper: • 

Total 4,611 
Uank-related 1,814 

Directlv-phtced paper:-1 

Total 1 31,839 
Hank-related 6,518 

6 Nonlinancial companies 12,694 

6,239 
1,762 

31,276 I 32.416 
6,892 5,959 

10,175 12,331 

7.294 
1.900 

49,852 

Commercial paper 

53,116 52,041 , 53,905 
I / 
• 51,37(1 

6,347 
1,644 

31,476 
6,250 

6,674 
1,703 

31.880 
5,864 

12.029 12.816 

7,113 
1,825 

32.69 I 
5,944 

7,294 
1.900 

32,416 
5.959 

7.347 
1,895 

32,753 
5,637 

Dollar acceptances 

'59 ,432 

7,291 
1.929 

'32,392 
5.502 

13.312 12.331 13,805 14,749 

54,671 

7,271 
1,839 

33,709 
6, 126 

13,691 

7 Total 

Meld by: 

9 Own bills 
10 Hills bought 

I ' .R. Banks: 

13 Others 

llascd on : 

18,484 

4,226 
3,685 

542 

999 
1,109 

12,150 

4 .023 
4 ,067 

10,394 

18,727 

7,333 
5,899 
1 ,435 

1,126 
293 

9 ,975 

3,726 
4,001 

11,000 

22 ,513 

10,442 
8,769 
1,673 

991 
375 

13,447 

4 ,992 
4 ,818 

12,713 

19,599 

6,79H 
5,865 

933 

838 
417 

11,545 

4 .498 
4 ,420 

10,680 

20,312 

7,939 
6,789 
1,170 

337 
387 

11.629 

4 .737 
4 ,715 

10,860 

20,678 

9,031 
7,706 
1.325 

188 
349 

11,111 

4 ,667 
4 ,628 

11,383 

22 ,523 

10,442 
8,769 
1,673 

991 
375 

10.715 

4 ,992 
4,818 

12,713 

22,362 

H,IH3 
7,011 
1,172 

191 
374 

13,615 

4 ,992 
5.137 

12.233 

22,187 

7,991 
6.654 
1,337 

322 
440 

13.434 

5,138 
5,074 

11,974 

22,694 

7,787 
6.367 
1 .421 

289 
435 

14,182 

4 ,983 
5,222 

12,489 

1 Institutions engaged primarily in activities such as, but not limited to, 
commercial, savings, and mortgage banking; sales, personal, and mortgage 
financing; factoring, finance leasing, and other business lending; insurance 
underwrit ing; and other investment activities. 

2 Includes all financial company paper sold hv dealers in the open 
market. 

3 As reported by financial companies that place their paper directly 
with investors. 

i Includes public utilities and l inns engaged primarily in activities such 
as communicat ions, construction, manufacturing, mining, wholesale and 
retail trade, t ransportat ion, and services. 
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1.34 PRlMi; RATL CHARGLD BY BANKS on Short-term Business Loans 
Per cent per annum 

I.U'eelive date 

1975 - J a n . 9 1014 
15 • 10 
20 : 9'/S 
28 ! <)>/i 

I'eb. 3 1 9>4 
10 1 9 
18 »% 
24 j H</i 

Mar. 5 ' 8!4 
10 8 
18 7>/t 
24 V/i 

May 20 714 

June 9 7 

July 18 7'/, 
28 m 

Liffective date 

1975—Aug. 12 

Sept. 15 

Oct. 27 

Nov. 5 

llBC. 2 

1 9 7 6 - J a n . 12 
21 

June 1 

7 

Aug. 2 

Oct. 4 

Nov. I 

Dec. 1.1 

Rale 

7W 
8 

W 
7Vi 

7 14 

7 
6'/4 

7 
VA 

7 

6'A 

(•'A 

c<Vt 

- A u g . . 
Sept.. 
Oc t . . 
Nov.. 
Dec.. 

- Jan . . 
l-"eb.. 
Mar. . 
Apr. . 
May. 
June . 
Ju ly . 
Aug.. 
Sept.. 
Oc t . . 
Nov. . 
D e c . 

1977 Jan. . 
Kel).. 
Mar. . 
Apr . . 

Average rate 

7 .66 
7 .88 
7 .96 
7 . 5 3 
7.26 

6 .25 
6 .25 
6.25 
6.25 

1.35 INTl-RLST RATLS CIIARGLD BY BANKS on Business Loans 
Per cent per annum 

All sizes 

1976 
Nov. 

1976 
Aug. 

1976 
Nov. 

Size of loan (in thousands of dollars) 

10-99 100-499 500-999 

1976 ! 1976 
Aug. I Nov. 

I 

1976 
Aug. 

1976 . 1976 
Nov. 1 Aug. 

Short-term rales 

1976 
Nov. 

1976 
Aug. 

1,000 and over 

1976 
Nov. 

1976 
Aug. 

1 All 35 centers 7 

2 New York City 6.88 
3 7 Other Northeast 7.62 
4 8 Nor th Central 7.28 
5 7 Southeast ! 7.51 
6 8 Southwesl I 7 .33 
7 4 West Coast 7 .52 

I 7 .80 I 8 .83 

8 All 35 centers. 

9 
10 
I I 
12 
13 
14 

New York C i t v . . . . 
7 Oilier Nor theas t . 
8 North Cen t ra l . . . 
7 Southeast 
8 Southwest 
4 West Coast 

7.19 

7.18 
6.92 
7.54 
7.05 
7 .45 
7.11 

7.48 

7 .87 

8.14 
7.59 
7.96 
7.48 
7.81 
7 .73 

8.56 
9 .22 
8.45 
9 .13 
8.51 . 
8.69 i 

8 .37 

7.23 
8. 15 
8.52 
8.31 
8. 19 
8.77 

9 .06 

8.85 
9.41 
8.65 
9 .33 
8.83 
9 .26 

8.70 

7 .25 
8.00 
8.94 
8.75 
8.74 
9 . 1 0 

8.18 i 

7.94 I 
8.34 I 
8. 12 ! 
8.48 
7.82 
8.46 

8.58 7.31 7.84 7.61 

8.24 
8.79 

Revolving credit rates 

8.14 

7.86 
8.20 
8.95 
8.09 
7.96 
7.85 

8 .33 

8.26 
8.22 
9 .03 i 
8 .40 I 
8.09 ! 
8.08 ' 

7 .60 

21 
26 
05 
56 
74 
58 

8.02 

7.70 
s 7 . 6 7 

8.50 
8.16 
8.20 
7.95 

7.41 

7.45 

7 .80 

7.56 
8.36 
7.74 

7.47 
7.91 

7.12 

7.19 
6.75 
7.39 
6.83 
7.39 
7.01 

7 .88 

8. 19 
7.47 
7.90 
7.13 
7.80 
7.68 

15 All 35 centers . 

16 
17 
18 
19 
20 
21 

New York C i t y . . . • 
7 Other Nor theas t . 
8 North Cent ra l . . . 
7 Southeast 
8 Southwest 
4 West Coast 

Long-term rates 

8.45 

8.52 
8.62 
8.05 
8.88 
8.42 
8.67 

9.39 

7. 19 
9 .22 
9 . 2 0 
9 .87 

10.54 
8.70 

9.61 
I 

9 .40 I 
8.83 
9 .60 

10.85 
9 .28 

8.88 

8.55 
8.84 
9 .03 
9 .35 
9 .05 
8.54 

8.55 

8.05 
8.93 
8.26 
9 .88 
8.23 
8.81 

8.13 

8.06 
7.92 
8.99 
4 .00 
8.44 
7.78 

8.60 

8.44 
7 .50 
8.36 
8.18 
8.69 

10.00 

7.24 8.40 

8.56 
8.70 
7.92 
8.06 
8.30 
8.46 

Non:.—Weighted-average rates hased on sample of loans made during 
lirst 7 days of the survey month . 



Securities Markets All 

1.36 IN ! I R I S I RA'IT.S Money and Capital Markets 
Averages, per cent per annum 

Instrument l')74 1975 197ft 
I-J77 1977, week ending 

Jan. | lei) . | Mar. Apr. Apr. 2 | Apr. 9 | Apr. IA Apr. 2.1 Apr . .10 

Money market rates 

Prime commercial paper ' | 
1 90- lo 119-dav 10.05 
2 4- to 6-monlh 9 .87 

3 I inancc company paper, directly placed, 

3- to 6- niontli * I K. 62 

4 Prime bankers acceptances, 90-day < 9.92 

5 ledera l funds ' 10.51 

10.17 
Large negotiable certificates of deposit 

6 3-inonlil, secondary market 5 
7 3-monlh, primary market '• I 

8 Luro-dollar deposits, 3-tnonth 7 \ 10.96 

.S. (Juvt. securities 
1 i 111 s:« 

Market yields: 
3-month. . 
6-monlh 
I-year 

Kates on new iss 
3-inonlh 
6-month 

9 
II) 
I I 

12 
13 

Notes and bonds maturing in-
14 9 lo 12 months 
I 5 3 to 5 years 

Constant ma tur i t i e s : 1 " 
16 I-year 
17 2-vear 
18 3-vcar 
19 5-ycar 

7.84 
7.95 
7.71 

7.886 
7.926 

8.25 
7.81 

6.26 
6. 3J 

6. 16 

6..10 

5.82 

6.4.1 

6.97 

5.80 
6. II 
6..10 

5.818 
6, 122 

6.70 
7.55 

7.49 
7.77 

5.24 
5.15 

5.22 

5.19 

5.05 

5.26 
5. 15 

4.98 
5.26 
5.52 

4.989 
5.266 

5.84 
6,94 

5.88 
6.11 
6,77 
7. 18 

4.72 
4.74 

4.64 

4.81 

4 .61 

4 .82 
4 .68 

4.62 
4.8.1 
5.00 

4 .76 
4 .82 

4 .75 

4.8.1 

4 .68 

4.65 
4. 69 

4 .67 
4 .90 
5. 16 

4 .597 4.662 
4.78.1 4 .896 

.114 

.49 

5.29 
5.90 
6.22 
6.58 

5.50 
6.69 

5.47 
6.09 
6.44 
6.8.1 

4.87 

4 .77 

4 .80 

4 .69 

4.8.1 
4 .74 

4 .75 
4 .87 

4.81 

4 .78 

4.7.1 

4.81 
4 .72 

4 . 6 0 4 . 5 4 
4 .88 ' 4 . 8 0 
5. 19 5. 10 

4.61.1 
4.88.1 

5.50 
6.7.1 

4 .540 
4 .790 

5..17 
6.58 

5.50 5.44 
6.09 5.97 
6.47 6..12 
6.91 6.79 

4 .75 4 .75 4 .75 
4 .88 4 .88 4 .88 

4 .85 

4.74 

4.8.1 
4 .75 

4 .57 
4 .81 
5. 15 

4.609 
4,870 

5.45 
6 .70 

4 .585 
4 .846 

5.42 
6.70 

4 .85 

4 .76 4.76 . 4.79 

4.60 4.65 

4 .75 
4 .86 

4 .58 • 4 .55 
4 .84 4 .75 
5. 14 : 5.0.1 

4 .75 
4 .86 

I 
4 .75 ' 4 .75 

4 .76 ! 4 .82 

4.71 4 .82 

4 .86 4 .78 I 4 .79 
4.71 4 .75 4 .68 

4.51 
4 .76 
5.04 

4.561 I 4 .494 
4 .767 j 4 .708 

5..12 
6.52 

5.45 5.4.1 5..19 
6.05 6.01 5.88 
6.45 , 6.45 6.22 
6.94 6.94 6.7.1 

5.31 
6.49 

6.2.1 
6.70 

5. 14 

4.51 
4 .84 
5. 18 

4 .518 
4 .818 

5.41 
6.61 

5.54 
6 .04 
6.38 
6.80 

Government notes and bonds 
U.S. Treasury: 

Constant matur i t ies : ' ° 
20 7-year 
21 10-vear 
22 20-vcar 
2.1 30-year 
24 Long-term y 

State and l o c a l : ' ' 
Moody 's series: 

25 Aaa 
2 6 lliiii 
27 Honcl lliiyi'r series 

Corporate bonds 
Seasoned issues ' 1 

28 All industries. . . . 
Uv ratinr. groups: 

29 Aaa 
.10 Aa 

Haa 32 

Aaa utility bonds: • 4 

3.1 New issue 
34 Recently olfeted issues. 

Common stocks 
[)i\ idend/price rat io: 

35 Preferred stocks 
.16 Common stocks 

7.71 
7.56 
8.05 

7.90 
7.99 
8. 19 

5.89 
6.53 
6. 17 

8.57 
8.84 

9.33 
9.34 

8.23 
4 .47 

6.42 
7.62 
7.05 

8.83 
9. 17 

9.40 
9.41 

8..18 
4.31 

7.42 6.92 
7.61 7.21 
7.86 7.48 

5.66 
7.49 
6.64 

8.43 
8.75 

8.48 
8,49 

7.97 
3.77 

7.96 
8. 16 

9.08 

8.08 
8.09 

7.54 
3.99 

Capita! market rates 

I 

7. 16 
7.39 
7.64 

5. 17 
6.50 
5.89 

8.04 
8.26 

7.55 
4.21 

7.20 
7.46 
7.7.1 
7.80 
7.20 

5.21 
6.41 
5.89 

8. 10 
8.28 

8.25 
8.29 

7.56 
4..17 

7. I I 
7.37 
7.67 
7.73 
7. 14 

5. 18 
6.27 
5.7.1 

8.04 
8.28 

8.26 
8.22 

4.47 
7.60 

7 2^ 
7^45 
7.7.1 
7.79 
7. 19 

5.20 
6.35 
5.85 

8.53 

8. 10 
8.31 

' 8 . 2 6 
r 8 .28 

4.47 
7.60 

7.22 
7 .45 
7.72 
7 .78 
7. 19 

I 

8. 10 
8.31 

8.26 
8.25 

4 .50 
7.62 

7.06 
7.32 
7.65 
7,71 
7. 11 

5.17 5.17 
6.31 6 .25 
5. 79 5. 70 

8.25 
8.16 

4.41 
7.52 

7.04 
7..II 
7.62 
7.68 
7.09 

5.20 I 
6.27 ! 
5.7.1 I 

8.05 , 7.99 
8.28 8.27 

8.21 
8.21 

4.2.1 
7.61 

7. 14 
7.40 
7.69 
7.76 
7. 15 

5. 17 
6 .25 
5.68 

8.46 

8.Ill 
8.27 
8.5.1 
9 .03 

8.31 
8.25 

4.36 
7.65 

1 Ayerac.es of the most representative daily ottering rate quoted by 
dealers. 

2 Averages of the most representalivc daily offering rates published by 
finance companies for varying maturities in this range. 

-1 Heginning Aug. 15, 1974, the rate is the average of the midpoint of 
the ratjge of daily dealer closing rates olferetl for domestic issues; prior 
data are averages of the most representative daily olfering rate cpioted by 
dealers. 

4 Weekly figures are 7-day averages of daily effective rates for the week 
ending Wednesday; the daily effective rale is ;m average of the rules on 
a given day weighted by the volume of transactions at these rates, 

5 Averages of the daily midpoints as determined from the range of 
offering rates in the secondary market. 

0 Posted rates, which are the annual interest rates most often quoted 
on new offerings ol' negotiable C D ' s in denominat ions of $100,000 or 
more . Rates prior to 1976 not available. Weekly figures are for Wednes
day dales. 

1 Averages of daily quotat ions for the week ending Wednesday. 

" l:\cepl for new bill issues, yields tire computed from daily closing 
bid prices. Yields for all bills are quoted on a bank-discount basis. 

l> Unweighted averages for all outstanding notes and bonds in maturity 
ranges shown, based on daily closing bid prices. "Long- te rm" includes 
all bonds neither due nor callable in less than 10 years. 

1(J Yields on the more acrivelv traded issues adjusted it) constant 
maturities by the U.S. Treasury, based on daily closing hid prices. 

1 ' General obligations only, based on figures for 1 hursday, from 
Moody's Investors Service. 

1 2 Twenty issues of mixed quality. 
1 J Averages of daily figures from Moody's Investors Service. 
1 4 Compilation of the Hoard of Governors ol' the federal Reserve 

System. 
Issues included are long-term (20 years or more). New-issue yields arc 

based on quotat ions on date of olfering; those on recently offered issues 
(included only for first 4 weeks after termination of underwriter price 
restrictions), on I riday close-of-business quotat ions. 

http://Ayerac.es
file://l:/cepl
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1.37 STOCK MARKbT Selected Statistics 

1976 

Indicator 

Common stock prices 
1 New York Stock Kxchangc (Dec. 31 ,1965 = 50) 
2 Industrial 
3 Transporta t ion 
4 Utility 
5 Finance 

1974 

43.84 
48 .08 
31.89 
29.82 
49.67 

82 .85 

79 .97 

1975 

45 .73 
51 .88 
30.73 
31.45 
46 .62 

85 .17 

83.15 

1976 
Nov. Dec, 

1977 

eb. Mar. 

Prices and trading (averages of daily figures) 

54.45 
60.44 
39.57 
36.97 
52.94 

102.01 

101.63 

54.43 
60.07 
38 .37 
38 .33 
52.74 

6 Standard and Poor 's Corporation (1941-43 " 10) ' 

7 American Slock Exchange (Aug. 31 ,1973 = 100). I 

Volume of trading (thousands of shares)2 ! 
8 New York Stock Exchange ! 13,883 18,568 , 21,189 
9 American Stock Exchange • 1,908 2 , 1 5 0 ] 2 ,565 

54.17 
59.45 
39.28 
38.85 
53 .25 

101.89 101.19 

98 .99 99 .20 

17.397 
1,700 

56.34 
61.54 
41 .77 
40 .61 
57 .45 

104.66 

104.06 

19,370 23,621 
2,211 3,095 

56.28 
61.26 
41.93 
41.13 
57.86 

103.81 

111.04 

23,562 
3,268 

54 .93 
59.65 
40 .59 
40 .86 
55.65 

54 .67 
59 .56 
40. 52 
40 .18 
54 .84 

100.96 , 100.57 

112.17 I 111.77 

19,310 
2 ,830 

17,814 
2 ,580 

Apr. 

53 .92 
58.47 
41 .51 
40 .24 
54 .30 

99.05 

111.70 

17,380 
2,500 

Customer financing (end-of-pcriod balances, in millions of dollars) 

10 Regulated margin credit at brokers/dealers 
and hanks3 I 4,836 

11 Brokers, total 1,980 
12 Margin stock * 3,840 
13 Convertible bonds ! 137 
14 Subscription issues 3 
15 Ranks, total 856 
16 Margin stocks 815 
17 Convertible bonds 30 
18 Subscription issues 11 

19 Unregulated nonmargin stock credit at hanks 5 . . . 2 ,064 

ME:MO: Tree credit balances at brokers 6 

20 Margin-account 410 
21 Cash-account I ,425 

6,500 
5,540 
5,390 

147 
3 

960 
909 
36 
15 

2,281 

475 
1,525 

8,995 
166 
960 
204 
2 

829 
786 
29 
14 

8,772 
7,704 
7,530 
'169 

6 
1,068 
1,019 

34 
15 

'8,640 
7,7.90 
7,610 

178 
2 

'850 
'801 
35 
14 

3,684 I 2 ,774 '• 3 ,737 

585 
1,855 

611 
1,580 

615 
1,740 

8,995 
8,166 
7,960 

204 
2 

829 
786 
'29 
14 

3,684 

289 
469 
270 
196 

3 
820 
776 
27 
17 

3 ,693 

8,679 
8,480 

197 
2 

830 
786 

27 
17 

,89/ 
,690 
199 

2 
796 
754 

25 
17 

3,751 ' 3,720 

585 645 605 605 
1,855 1,930 1,815 1,720 

Margin-account debt at brokers (percentage distribution, end of period) 

22 To ta l . 100.0 100.0 | 100.0 100.0 

Dy equity class (in per cent): 
Under 40 
40-49 
50 59 
60-69 
70-79 
80 or more 

100.0 I 100.0 ' 100.0 I 100.0 

45.4 
23.0 
13.9 . 
8.8 
4.6 ' 
4.3 

'24.0 1 
28.8 
22.3 
11.6 
6.9 1 
5.3 ' 

I 

'12.0 
'23.0 
35.0 
15.0 
8.7 
6.0 

15.0 
34.0 
25.6 
12.7 
7.2 
5.7 

14.0 
32.0 
27.0 
13.0 
8.0 
6.0 

'12.0 
'23.0 
35.0 
15.0 
8.7 
6.0 

15.0 
23.0 
35.0 
13.0 
8.0 
6.0 

18.0 I 
23 
35 
12 
7 
5 

Special miscellaneous-account balances at brokers (end of period) 

29 Total balances (millions of dollars)" j 7,010 
Distribution by equity status (per cent) • 

30 Met credit status 41.1 
Debit status, equity of--

31 60 per cent or more , 32.4 
32 Less than 60 per cent 26. 5 

4 0 . 8 
15.4 

8,776 

4 1 . 3 

4 7 . 8 
10.9 

8,560 

4 2 . 7 

4 5 . 3 
12.0 

4 6 . 8 
12. 1 

8,776 

4 1 . 3 

4 7 . 8 
10.9 

9,073 

42.3 

46 .7 
11.0 

9,172 

4 2 . 8 

9,355 

4 2 . 3 

45 .6 , 4 6 . 0 
11.6 11.7 

1 Infective July 1976 includes a new financial group, banks and in
surance companies . With this change the index includes 400 industrial 
stocks (formerly 425), 20 transportat ion (formerly 15 rail), 40 public 
utility (formerly 60), and 40 financial. 

2 Based on trading for a 5 ' / i -hour clay. 
J Margin credit includes all credit extended to purchase or carry 

stocks or related equity instruments and secured at least in part by stock. 
Credit extended by brokers is end-of-month data for member firms of 
the New York Stock Exchange; June data for banks arc universe tota ls ; 
all other data for banks are estimates for all commercial banks based on 
data from a sample of reporting banks. 

In addition to assigning a current loan value to margin stock generally, 
Regulations T and U permit special loan values for convertible bonds 
and stock acquired through exercise of subscription rights. 

4 A distribution of this total by equity class is shown below. 

5 Nonmargin stocks are those not listed on a national securities ex
change and not included on the Federal Reserve System's list of over-the-
counter margin stocks. At banks, loans to purchase or carry nonmargin 
stocks arc unregulated; at brokers, such stocks have no loan value. 

6 Free credit balances arc in accounts with no unfulfilled commitments 
to the brokers and are subject to witlidrawal by customers on demand. 

7 Each customer 's equity in his collateral (market value of collateral 
less net debit balance) is expressed as a percentage of current collateral 
values. 

« Balances that may be used by customers as the margin deposit re
quired for additional purchases. Balances may arise as transfers based 
on loan values of other collateral in the customer 's margin account or 
deposits of cash (usually sales proceeds) occur. 

N O T K — l - ' o r table on "Margin Requirements" sec p. A-10, Table 1.161. 



Thrift Institutions A29 

1.38 SAVINGS INSTITUTIONS Selected Assets and Liabilities 
Millions of dollars, end of period 

Account 

1974 
1976 

July Any. Sept. Oct. Dec. Jan 

1977 

l eb . Mar. 

Savings and loan associations 

1 Assets. 

2 Mortgages 
3 Cash and investment 

securities ' 
4 Other 

5 Liabilities and net wor th . . . . 

6 Savings capital 
7 Borrowed money 
8 F H L i m 
9 Other 

10 Loans in process 
11 Other 

12 Net worth 2 
Mi MO: 

13 Mortgage loan commitments 
outstanding :> 

14 Assets. 

295,545 338,233 391,999 371,770 

249,301 278,590 323,1.10 

! 35,660 
33,209 

23,251 ' 30,853 
22,993 I 28,790 

295,545 338,233 391,999 

242.974 
24,7X0 
21,508 j 
3,272 l 
3,244 i 
6,105 I 

285,743 
20,634 
17,524 
3,110 
5,128 
6.949 

I 
1336,030 

19,087 
15,708 

I 3,379 
I 6,836 
j 8,015 

18,442 19,779 j 22,031 

7,454 : 10,67.1 

30.1,527 

35,968 
32,275 

371,770 

316,072 
111,360 
15,139 
3,221 
6.572 
9,7.56 

21,010 

I 
14,828 | 16,301 

376,188 

307,766 

35,815 
32,607 

376,188 

318.227 
18,856 
15,495 
3,361 
6,628 

I I , 1 9 7 

21,280 

15,773 

379,747 385,013 389,173 

311,847 1.115,742 319,273 

35,209 36,442 
.12,691 .12,829 

379,747 385,013 

36,605 
33,295 

391,999 ]398,299 

323,130 326,056 

35,660 .18,252 
33,209 33,991 

389,173 .391,999 398,299 

403,591 

329,086 

.19.505 
35.000 

409,299 

333,623 

39,685 
35,991 

403,591 1409,299 

32.1,800 • 327,252 .129,833 
/1,08.1 
15,8.12 
3,251 
6.688 
8,779 

18,810 
15,636 
3,174 
6,735 
10,5.11 

21,398 21,685 

15,449 ! 15,319 

18,715 
15,571 
3.144 
6,75.1 
11,918 

21,954 

15,467 

336. 
IV, 
15. 
3. 
6. 
8, 

030 
087 
708 
379 
8.16 
01.5 

341.211 
18,455 
1 5,029 
3.426 
6.718 
9,667 

.144,616 
18,256 
14,661 
.1,595 
6,78.1 
11,418 

22,248 • 22,518 

352,131 
18,291 
14,329 
3,962 
7.341 
8,8.17 

22,699 

16,796 I 19,257 

Mutual savings banks 

109,550 ,121,056 

Loans : 
15 Mortgage 74,891 77.221 
16 Other 3,812 4.02.1 

Securities: 
17 U.S.Ciovt 2,555 4 .740 
18 Slate and local gove rnmen t ' 9.10 1 1,545 
19 Corpora te anil other* 22 ,550 | 27.992 
20 Cash 2 ,167 2,330 
21 Other assets 2,645 3,205 

134,702 129,826 '130,571 1131,413 132,455 

I,554 I 79.398 I 79.781 80,145 
5,192 5,341 5,210 5,478 

22 Liabilities. 

98,701 
98.221 
64,286 
33,935 

480 
28 Other liabilities | 2 ,888 

23 Deposits 
24 Regu la r : ' 
25 Ordinary savings. 
26 Time and other . . 
27 Other. 

5,911 
2.420 . 

3.1,676 j 
2,374 I 
3,574 I 

5,640 
2,376 
32,028 
1,538 
3,505 

5,7.13 
2,339 
.12.319 
1,552 
3,576 

5,851 
2,359 
32.432 
1,581 
3,567 

80,543 
5,549 

5.796 
2.429 
32.793 
1.695 
3.649 

133,361 (134,812 il35,906 137,307 

80,884 81.6.10 
5,801 5,183 

81.826 j 81,982 
5,956 6,254 

5,836 j 
2,466 | 
33,074 i 
1,668 
3,632 ! 

5,840 
2,417 
3.1,79.1 
2,355 
3,593 

5,917 
2.295 

34,475 
1.800 
3.6.17 

109,550 121,056 134,702 129,826 130,571 ,131,413 132,455 il.33,361 :134,8I2 135,906 

29 General reserve accounts 
M I M O : 

30 Mortgage loan commitments 
outstanding <* 

7,961 

109,8/3 
109,291 

I 69,65.1 
I 39,639 

582 
2,755 
8,428 

122,802 
121,874 
74,483 • 
47,391 I 4 

928 I 

J 17,883 
I 16.895 
73,223 

.662 
988 

118,225 119,590 
117.203 118,510 

2,85.1 3,161 
9 ,047 8,781 

72,872 
44,3.11 

1,022 
3.490 
8,855 

73,484 
45 ,027 

1,080 . 
2 ,898 i 
8,925 •• 

120.360 
119,346 
73.610 
45 ,736 

1,014 
3,140 
8,955 

120,971 
120,125 
7.1,857 
46,268 

846 
3,376 
9 ,015 

1,803 I 2,439 j 2,433 

'122,877 
121,961 
74,535 
47 ,426 

j 916 
I 2.884 

9.052 

123,864 
122,874 
74,621 
48,25.1 

989 
2.940 
9,102 

6,096 
2,366 

35,088 
1.835 
3,686 

137,307 

124,728 
123,721 
75,038 
48 ,683 

I ,007 
3,368 
9,211 

,459 2,671 : 2,548 2,55.1 

Life insurance companies 

Securities: 
Government 

United S t a t e s ' . 
State and local. 
foreign** 

littsiness 
Ilonds 
Slocks 

I 
263,349 289,304 l320,555 307,005 '309,295 312,044 313,960 316,505 320,555 322,489 324,164 

10,900 
3,372 
3,667 
.1,861 

119,637 
97,717 
21 ,920 

13,758 
4.7.16 
4.508 
4 .514 

135,317 
107,256 
28,061 

39 Mortgages 86,2.14 89 ,167 
40 Real estate 8, .131 j 9 ,621 
41 Policy loans ' 22,862 | 24,467 
42 Other assets 15,385 • 16,971 

17,270 
5,156 
5.551 
6,56.1 

157,625 
123,149 
34.476 

16,672 
5, I 50 
5,263 
6,259 

148,617 
116.101 

j .12,516 

! 16,902 
5,922 
5,324 
6,286 

150,303 
.117.806 
. 32,497 

91,581 89 ,753 
10,526 10,050 
25,849 25.257 
17,704 i 16,656 

89,891 
10,146 
25 ,383 
16,670 

16,862 
5, 150 
5,364 
6,348 

152,125 
118,706 
33,419 

90 ,217 
10,175 
25,505 
17,160 

17,329 
5,448 
5,446 
6.435 

153,298 
120,358 
.12,940 

90,323 
10,285 
25,607 
17,118 

/ 7,56.5 
5,606 
5,467 
6,492 

154,502 
121,659 
32,843 

90,808 
10,310 
25,710 
17,610 

17,270 
5. I 56 
5,551 
6,56.1 

157,625 
12.1,149 
34,476 

91,581 
10,526 
25,849 
17,704 

17,549 
5,29 I 
5.614 
6,644 

159,464 
125,892 
33.572 

91,615 
10,550 
25,921 
17, .190 

I 17,817 
' 5,382 

5.666 
6.769 

160,683 
127,542 
3.1,141 

91,646 
10,6.12 
26,051 
17,335 

43 Total assets/liabilities and 
capital 

44 Federal 
45 Slate 

Credit unions 

31,948 
16,715 
15,2.13 

49 Sa rmtf.Y 
50 Federal (shares) 
51 Stale (shares and deposits). 

38,037 i 44,897 
20,209 j 24,164 
17,828 20,73.1 

46 Loans outstu/ulinn : 24,432 28,169 
47 Federal 12.730 . 14,869 
48 Slate 11,702 13,300 

27,518 : 33,013 
14,370 I 17,5.10 
1.1,148 15.483 

39,264 
21,149 
18.115 

41,729 
22,385 
19,344 

34,033 31,555 
18,022 16,614 
16,011 14,941 

42,266 
22,698 
19,658 

43,079 
23,198 
19,881 

32,300 ' 33,093 
17,065 17,458 
15.235 15,635 

36,615 36,752 37,436 
19,66.1 19,78.1 ' 20.167 
16,952 16,969 17.269 

43,415 
23,283 
20,1.12 

.U.27.5 
17,522 
15,753 

37,854 
20,358 
17,496 

44,089 
23,668 
20,421 

33,732 
17,786 
15,946 

38,281 
20,597 
17,684 

44,835 
24,164 
20,671 

34,293 
I 8,202 
16,091 

38,968 
20,980 
17,988 

44,906 
24,188 
20,718 

34,188 
18,081 
16,107 

39,344 
21,165 
18,179 

45,798 
24,756 
21,042 

34,549 
18,275 
16,274 

39,981 
21,559 
18,442 

47,111 
25.596 
21,515 

35,411 
18,776 
16,635 

41,161 
22,346 
18,815 

For notes see bottom of page A30. 
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1.39 FFDIiRAL FISCAL AND FINANCING OPERATIONS 
Millions of dollars 

Type of account or operation 

U.S. Budget 
1 Receipts 
2 Outlays ' , * 
3 Surplus, or deficit (• •) 
4 Trust funds 
5 Federal funds 3 

Off-budget entities surplus, or 
deficit ( --) 

6 Federal Financing Bank out lays . . , 
7 Other ' ,* 

U.S. Budget plus oll'-budget, in
cluding federal Financing Bank 

8 Surplus, or deficit (—) 
Financed by: 

9 Borrowing from tfie public 2 . . . 
10 ("ash and monetary assets (de

crease, or i n c r e a s e ( - ) ) . . . . 
11 Other 5 

Mi'Mo: 
12 Treasury operating balance (level, end 

of period) 
1.1 F'.tt. Hanks 
14 Tax and loan accounts 
15 Other demand accounts 6 

Fiscal year 

280,997 
326,105 

-45,108 
7,419 

- 5 2 , 5 2 6 

- 6 , 3 8 9 
- 1 , 6 5 2 

-53,149 

50,867 

- 3 2 0 
2,602 

7,591 
5,773 
1,475 

343 

1976 

300,005 
366,466 

-66,461 
2,409 

- 6 8 , 8 7 0 

- 5 , 9 1 5 
-1 ,355 

-73,731 

82,922 

- 7 , 7 9 6 
- 1 , 3 9 6 

14,836 
11,975 
2 ,854 

7 

Transition 
quarter 
(July-
Sept. 
1976) 

81,773 
94,746 

-12,973 
- 1 , 9 5 2 
-11,021 

-2 ,575 
793 

-14,755 

18,027 

- 2 , 8 9 9 
- 3 7 3 

17,418 
13,299 
4,119 

1975 

H2 

139,455 
185,097 

- 4 5 , 6 4 2 
- 3 , 1 2 5 

- 4 2 , 5 1 7 

- 2 , 6 9 3 
- 2 3 6 

-48,571 

49,361 

-2,046 
I ,256 

8,452 
7,286 
1,159 

7 

Calendar year 

1976 

HI 

160,552 
181,369 
- 2 0 , 8 1 6 

5,503 
-26 ,320 

- 3 , 2 2 2 
- 1 , 1 1 9 

112 

157,961 
193,719 

-35,7511 
- 4 , 6 2 1 

- 3 1 , 1 3 7 

- 5 , 1 7 6 
3,809 

-25,158 I 

33,561 J 

- 7 , 9 0 9 ! 
- 4 9 5 I 

14,836 
11,975 
2 ,854 

7 

-37,125 

35,457 

2 ,153 
- 4 8 5 

11,670 
10,393 

1,277 

29,977 
32,640 

-2,664 
- 2 , 3 4 4 

- 3 2 1 

-1 ,009 
-1 ,881 

- 5,554 

3,157 

- 1 , 5 8 3 
3,980 

12,688 
11,397 

1,292 

1977 

Feb. 

24,327 
30,880 

- 6,554 
1,099 

- 7 , 6 5 4 

I 

-460 
9 

-7,005 

9,118 

1,194 
- 9 2 0 

14,599 
12,179 
2 ,420 

25,171 
34,646 

-9,475 
- 1 , 4 4 1 
- 8 , 0 3 3 

- 8 4 3 
- 8 3 

-10,402 

5,351 

5,610 
- 5 5 9 

9,028 
7,150 
1,878 

1 Outlay totals reflect the reclassification of the Export-Import Bank 
from off-budget status to unified budget status. 

2 l ixport- l inport Bank certificates of beneficial interest (effective July 
1, 1975) and loans to Pefco are treated as debt rather than asset sales. 

3 Half years calculated as a residual of total surplus/deficit and trust 
fund surplus/deficit. 

4 Includes Pension Benefit Guaranty Corp. , Postal Service Fund, Rural 
Electrification and Telephone Revolving Fund, Rural Telephone Bank, 
and Housing for the Elderly or Handicapped Fund. 

5 Includes: Public debt accrued interest payable to the public; deposit 

funds; miscellaneous liability (including checks outstanding) and asset 
accounts ; seignorage; increment on gold; net gain/loss for U.S. currency 
valuation adjustment; net gain/loss for I M F valuation adjustment. 

*> Excludes the gold balance but includes deposits in certain commercial 
depositories that have been converted from a time deposit to a demand 
deposit basis to permit greater flexibility in Treasury cash management. 

SOURCI: ,—"Month ly Treasury Statement of Receipts and Outlays of 
the U.S. Government1 ' , Treasury Bulletin, and U.S. lludget, Fiscal Year 
1978. 

NOTES T O TABLE. 1.38 

1 Stock of the Federal H o m e Loan Bank Board (FHLBB) is included 
in "other assets." 

2 Includes net undistributed income, which is accrued by most, but not 
all, associations. 

J Excludes figures for loans in process, which are shown as a liability. 
4 Includes securities of foreign governments and international organiza

tions and nonguaranteed issues of U.S. Govt , agencies. 
5 Excludes checking, club, and school accounts. 
6 Commitments outstanding (including loans in process) of banks in 

New York State as reported to the Savings Banks Assn. of the State of 
New York. 

7 Direct and guaranteed obligations. Excludes Federal agency issues 
not guaranteed, which arc shown in this table under "business" securities. 

8 Issues of foreign governments and their subdivisions and bonds of the 
International Bank for Reconstruction and Development. 

NOTK.—Savings and loan associations: Estimates by the F H L B B for 
all associations in the United States. Da ta are based on monthly reports 
of Federally insured associations and annual reports of other associations. 

Even when revised, data for current and preceding year are subject to 
further revision. 

Mutual savings banks: Estimates of National Association of Mutual 
Savings Banks for all savings banks in the United States. Data arc re
ported on a gross-of-valuation-reservcs basis. 

Life insurance companies: Estimates of the Institute of Life Insurance 
for all life insurance companies in the United States. Annual figures are 
annual-statement asset values, with bonds carried on an amortized basis 
and stocks at year-end market value. Adjustments for interest due and 
accrued and for differences between market and book values are not 
made on each item separately but are included, in total, in "o ther assets." 

Credit unions: Estimates by the National Credit Union Administration 
for a group of Federal and State-chartered credit unions that account for 
about 30 per cent of credit union assets. Figures are preliminary and 
revised annually to incorporate recent benchmark data. 
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1.40 U.S. BUDGET RECEIPTS AND OUTLAYS 
Millions of dollars 

Source or type 

1-iscal year 

1976 

Transition |. . 
quarter i | 
(July- 1975 
Sept. 
1976) I 

; H2 111 

Calendar year 

1976 1977 

l eb . Mar. 

Receipts 

1 AH sources. 280,997 .300,095 

2 Individual income taxes, net 
3 Withheld 
4 Presidential Llection Campaign 

Tund 
5 Nonwithheld 
6 Refunds 
7 Corporation im ome taxes: 
8 Cross receipts 
9 Refunds 

10 Social insurance taxes and contribu
tions, net 

11 Payroll employment taxes and 
contributions f 

12 Self-employment taxes and 
contr ibutions J I 

13 Unemployment insurance 
14 Other net receipts 2 

15 Excise taxes 
16 Customs 
17 Ustatc and sift 
18 Miscellaneous receipts i 

122,386 
122,071 

32 
34,296 
34,013 

45,747 
5,125 

86,441 

71,789 

3,417 
6,771 
4,466 

16,551 
3,676 
4,611 
6,711 

19 All types 4 ! 326,105 

20 National defense 86,585 
21 International affairs 4 5.862 
22 General science, space, and 

technology 3.989 
23 Natural resources, environment, 

and energy 9,537 
24 Agriculture 1,660 

25 Commerce and transportation 16,010 
26 Community and regional 

development 4,431 
27 r.ducalion, training, employment , i 

and social services I 15.248 
28 Health 27,647 
29 Income security 108,605 

30 Veterans benefits and services 16,597 
31 Law enforcement and justice 2,942 
32 General government 3,089 
33 Revenue sharing and general | 

purpose fiscal assistance 7,005 
34 Interests 30,974 
35 Undistributed offsetting receipts 5 , « 14,075 

131,603 
123,408 

34 
35,528 
27,367 

46,783 
5,374 

92,714 

76,391 

3,518 
8,054 
4 ,752 

16,963 
4 ,074 
5,216 
8,026 

89,996 
5,067 

4,370 

11,282 
2,502 

17,248 

5,300 

18.167 
33,448 
127,406 

18,432 . 
3,320 
2,927 

7,119 
34,589 

•14,704 

81,773 ; 139,455 

38,801 
32,949 

1 
6,809 
958 

9,808 
1,348 

25,760 

21,534 

269 
2,698 
1,259 

4,473 
1,212 
1,455 
1,612 

65,835 
59,549 

7,649 
1,362 

18,810 

2,735 

40,886 

35,443 
268 

2,861 
2,314 

8,761 
1,927 
2,573 
3,397 

160,552 157,961 29,977 .' 24,.327 

65,767 
63,859 

3.3 
27,879 
26,004 

27,97.3 
2,639 

51,828 

40,947 

3,250 
5,193 
2,438 

8,204 
2,147 
2 ,643 
4 ,630 

Outlays 

94,746 185,097 181,369 

22,518 
1,997 

3.324 
584 

4,700 

1,530 

5,013 
8,720 
32.796 

3,962 
859 
878 

2,024 
7,246 

-•2,567 

46,214 
2,574 

2,415 

5,018 
1,489 

11,496 

2,548 

8,423 
16,681 
61,655 

010 
589 

3,528 
15,180 

• 4 ,652 

44,052 
2,668 

1,708 

6,900 
417 

5,766 

2,411 

9,116 
17,008 
65,336 

9,450 
1,784 

870 

3,664 
18,560 

- 8 , 3 4 0 

75,094 
68,023 

8,426 
1,356 

20,706 
2,886 

47,5<16 

40,427 

286 
4,379 
2,504 

8,910 
2,361 
2.943 
3.236 

193,719 

45,002 
3,028 

7,206 
2,019 

.9,643 

3,192 

9,08.3 
19,329 
65,456 

8,542 
1,839 
1,734 

4,729 
18,409 

-7,869 

18,108 
11,979 : 

1 i 
6,141 

13 

2,007 
313 

7,320 j 

6,271 I 

240 
347 
462 

1,447 . 
381 
504 ! 
521 

32,640 

7,082 
349 

1,042 
582 

681 

397 

1,541 
2,961 
11,652 

1,630 
340 
93 

2,062 
2,382 
460 

8,515 
11,398 

8 
1,154 
4,045 

1,311 
363 

10,764 

9,1 10 

247 
997 
410 

1,294 
347 

1 ,890 
568 

8,131 
381 

895 i 
350 

323 I 

480 

1,585 
3,064 
11,719 

1 ,606 
244 
285 

44 
2,674 
-588 

25,171 

6,131 
12,961 

10 
2,719 
9,559 

9,131 
412 

7,412 

29(1 
126 
428 

1,283 
466 
625 
534 

.34,646 

8,572 
521 

I ,180 
564 

1 ,265 

496 

1,645 
2,674 
13,045 

1.61 I 
292 
284 

31 
2,522 
- 459 

1 Old-age, disability and hospital insurance, and Railroad Retirement 
accounts. 

2 Supplementary medical insurance premiums, Federal employee re
tirement contributions and Civil Service retirement and disability fund. 

3 Deposits of earnings by I'.R. Hanks and other miscellaneous receipts. 
4 Outlay totals reflect the reclassification of the Lxport- lmport Hank 

from olf-budget status to unified budget status. Lixport-lmport Bank 
certificates of beneficial interest (effective July 1, 1975) and loans to Pefco 
are treated as debt rather than asset sales. 

5 effective September 1976, " In teres t" and "Undistr ibuted Offsetting 
Receipts" reflect the accounting conversion for the interest on special 
issues for U.S. Govt, accounts from an accrual basis to a cash basis. 

*> Consists of interest received by trust funds, rents and royalties on 
the Outer Continental Shelf, and U.S. Govt, contributions for em
ployee retirement. 
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1.41 HfDHRAL DliBT SUBJLXT TO STATUTORY LIMIT 
Millions of dollars 

1973 1974 , 1975 \ 1976 

June 30 . Dec. 31 ' June 30 Dec. 31 Jane 30 Dec. 31 , June 30 Sept. 30 

1 federal debt outstanding 

2 Public (k'hl vanities i 
3 Held by public ! 
4 Meld by agencies 

5 Agency sci itrities 
6 Held by public , 
7 1 leld by agencies i 

8 Debt subject to statutory limit 

9 I'ublic debt securities 
10 Other debt 1 

I I Mi MO: Statutory debt limit 

468 .4 480 .7 486 .2 504.0 544.1 587.6 631.9 2646.4 

457.3 
333.9 
123.4 

II .1 
9. 1 
2.0 

459.1 

456.7 
2.4 

469.1 
339.4 
129.6 

II .6 
9.6 
2.0 

471). 8 

468.4 
2.4 

474.2 
336.0 
138.2 

12.0 
10.0 
2.0 

476.0 

473.6 ; 

2.4 

492.7 
35 1. 5 
141.2 

11.3 
9.3 
2.0 . 

493.0 \ 

490.5 
2.4 

53.1.7 
387.9 
145.3 

10.9 j 
9.0 ' 
1.9 ' 

534.2 

532.6 
1.6 

576.6 
437.3 
139.3 

10.9 
8.9 
2.0 

577.8 

576.0 
1.7 

620.4 
470.8 
149.6 

11.5 ; 
9.5 
2.0 i 

621.6 

619.8 
1.7 

634.7 
488.6 
146. 1 

II .6 
29.7 

1.9 

635.8 

634. 1 
1.7 

6.5.*..5 
506.4 
147.1 

12.0 
10.0 

1.9 

654.7 

652.9 
1.7 

475.7 495.0 4^5 .0 6.16.0 636.0 

i Includes guaranteed debt of Govt. agencies, specified participation S0.5 billion due to a retroactive reclassification of the Fxport-Import Hank 
certificates, notes to international lending organizations, and District of certificates of beneficial interest from loan asset sales to debt, eilcctive 
Columbia stadi'.im bonds. July 1, 1975. 

2 Gross federal debt and Agency debt held by the public increased S o w n T . BSfc Treasury Hultvtin. 

1.42 CiROSS PUBLIC DLHT Ol U.S. TRLASURY Types and Ownership 
llillions of dollars, end of period 

Type and holder 

1 Tula! gross public debt1 

By i>pe: 
2 Interest-hearing debt 
}> Marketable 
4 Hills 
5 Notes 
6 Bonds 
7 .Xutirnarkctahlc1 

H Convertible bonds-1 

9 foreign issues4 

10 Savings bonds and notes 
1 I ( iovt . account series *. . 

By holder:* 
12 U.S. G o \ i . agencies 
13 r .K . Bunks 

and trust funds. 

14 
15 
16 
17 
IK 
19 

20 
21 

22 
2.1 

Private investors 
Commercial banks 
Mutual savings banks 
Insurance companies I 
Other corporat ions 
State and local governments 

Individuals: 
Savings bonds . 
Other securities 

467.8 
2.70.2 
107.8 
124.6 
37 .8 

197.6 
2 .3 

26 .0 
6 0 . 8 

108.0 

491.6 
2,12.9 
119.7 
129.8 
33.4 

20H.7 
2 . 3 

22 .8 
63 .8 

119. 1 

129.6 
78.5 

261.7 
60. 3 
2.9 
6.4 

10.9 
29.2 

60.3 
16.9 

foreign and international7 

Other miscellaneous investors". 

141.2 
80 .5 

271.0 
55 .6 

2 . 5 
6. I 

I 1.0 
29 .2 

63.4 
21.5 

58.4 
23.2 

1975 

575.7 
.16.1.2 
157.5 
167. I 
38.6 

212.5 
2 . 3 

21.6 
67.9 

119.4 

139.3 
87.9 

349. 
85. 

4. 
<). 

20. 
33 . 

67.3 
24.0 

66.5 
38.6 

1976 

492.7 I 576.6 j 644.6 

643.6 
415.4 
161.7 i 
213.0 
40.7 : 

22H.2 
2 .3 

22 .5 
71 .9 

127.4 

144.9 
91.7 

408. 1 
99.8 

5.3 
12.2 
24.2 
42.1 

71.6 
29.0 | 

76.0 I 
47.7 | 

653 .5 

652.5 
421.3 
164.0 
216.7 
40.6 

2.11.2 
2 .3 

22 .3 
72 .3 

129.7 

147. I 
97.0 

409, 
102. 

5. 
12. 
25. 
41. 

72.0 
28 .8 

78. 
43 . 

653.9 663.3 i 669.2 

653.0 
424.0 
164.0 
219.5 

40.5 
229. 0 

2 .3 
22 .2 
72.6 

126.8 

144.0 
94. I 

415 .8 
101. 0 

5.6 
12.2 
27.8 
44 ,4 

72.4 
28 .6 

662.3 
431.6 
164.2 
225.9 
41 .6 

2.10. 7 
2 .3 

22. I 
73 .0 

127.8 

144.4 
9 5 . 8 

423. I 
104.5 

5.7 
12.2 
27] 9 
42.3 

72.8 
28 .7 

668.2 
435.4 
164.3 
229. 

41. 
2.12. 

2. 
22! 
73 . 

128. 

Apr. 

671.0 

668.5 
434.1 
162.0 
230.7 
41.4 

234.4 
2 .2 

21.9 
73.9 

129.0 

80. 
43 . 

82, 
46. 

1 Includes S2.5 bill ion ol' non-interest-hearing debt (of which S6I2 
mill ion on Apr. 30. 1977, was not subject to statutory debt limitations). 

2 Includes (not shown separately): Securities issued to the Rural 
lllectrilication Administration anil to Stale and local governments, de
positary bonds, retirement plan bonds, and individual relirement bonds. 

-1 These nonmarketable bonds, also known as Investment Series H 
Hoiuls, may be exchanged (or converted) at the owner 's option for 1 l/i 
pel" cent, 5-year marketable Treasury notes. Convertible bonds that have 
been so exchanged are removed from this category and recorded in the 
notes category above. 

4 Nonmarketable eerlitieates of indebtedness, notes, and bonds in the 
Treasury foreign series and foreign-currency series. 

5 Held only by U.S. ( iovt . agencies ami trust funds. 

' Data for I .R. Hanks and U.S. ( iovt . agencies and trust funds are 
actual holdings; data for other groups are Treasury estimates. 

7 Consists of the investments of foreign balances and international 
accounts in the United Stales. Beginning with 1974, the figures exclude 
non-intcrest-bearing notes issued to the International Monetary bund. 

H Includes savings and loan associations, nonprofit institutions, cor
porate pension trust funds, dealers and brokers, certain Govt, deposit 
accounts, and Govt.-sponsored agencies. 

N o i l . — G r o s s public debt excludes guaranteed agency securities and, 
beginning in July 1974, includes federal I'inaneing Hank security issues. 

WOIIKCI . b ta f ia ta by type of security. Monthly Statement ofthe Public 
Debt of the United States, U.S. Treasury Depar tment ; for data by holder, 
treasury Uullelin. 
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1.43 U.S. CiOVI.RNMHNT MARKI-'IAIU.i: SliCURITIi.S Ownership, by maturity 
Har value; millions of dollars* end of period 

Type of holder 1975 
1977 

I'cb. ; Mar 

1975 
1977 

R'b. Mar. 

I maturities 1 to 5 years 

I All holders .163,191 421,276 4.11,607 4.15,379 112,270 141,1.12 

2 U.S. Govt , agencies and trust funds 19,347 
3 K It. Hanks 07,934 

4 
5 Commercial hanks . 
6 Mutual savings hanks 
7 Insuranee companies 
8 Nonlinancial corporat ions 
9 Savings and loan associations. 

10 State and local gove rnmen t s . . 
1 I All others 

Private investors 255,860 
64.398 
3.300 
7.565 
9,365 
2.793 
9.285 

159,154 

16,485 
96.971 

.W7,8 20 
78.262 
4 ,072 

10.284 
14,19.1 
4 ,576 

12,252 
184.182 

15,788 
95,837 

319,982 
79,706 
4,304 

10,121 
16,367 
5,1 38 

12,883 
191,463 

15.788 ! 7 ,058 
95,987 I 30,518 

323,604 
80,133 
4 .519 

10.091 
14.284 
5.605 

12.625 
196,347 

74,694 
29,629 

1,524 
2 ,359 
1 ,967 
1,558 
1 ,761 

35,894 

6,141 
31,249 

103,742 
40,005 

010 
885 
618 
360 
543 

50,321 

143,927 43,204 

6,167 
.11,076 

106,684 
42,533 
2,114 
3,765 
3,884 
2,475 
2,746 
49,168 

6,158 
30,966 

109,984 
42,980 

186 
827 
708 
7.14 
848 

Total , within 1 year 5 to 10 years 

I-
12 All holders i 199,692 I 211,035 I 217,404 218,080 26 ,436 43,045 

13 L'.S. Govt , agencies and trust funds. 
14 I'. R. Hanks 

2,769 
46,845 

15 Private investors 150,078 
16 
17 
18 
19 
20 
21 
22 

Commercial hanks . 
Mutual savings hanks 
Insurance companies 
Nonlinancial corporat ions . 
Savings ami loan associatio 
State and local governments . . 

29,875 
983 

2,024 
7,105 

914 
5,288 

All others 103,889 

2.012 
51,569 

157,454 
.11.213 

1,214 
2,191 

11,009 
1 .984 
6,622 

103,220 

1,934 
49,528 

165, 942 
30.035 

1,262 
1,998 

11,942 
2,404 
6,997 

111,305 

I,957 ! 
49,695 ! 

166,428 I 
29.881 ; 

1,3.13 
2.050 • 
9;959 . 
2,627 
6,557 : 

114.020 I 

3,283 
6,46.1 

16,690 
4,071 

448 
I ,592 

175 
216 
782 

9,405 

2,879 
9,148 

31,0/8 
6,278 

567 
2,546 

370 
155 

1,465 
19,637 

43,22.1 

2,163 
9,856 

31,204 
6,367 

649 
2,500 

295 
188 

1,466 
19,740 I 

43,204 

2,149 
9,901 

31,154 
6,559 

70.1 
2,645 

337 
174 

1,416 
19,319 

Hills, within 1 year 10 to 20 years 

23 All holders. 

24 U.S. Govt, agencies and trust funds. 
25 1 •'. U. Hanks 

207 
.18,018 

163,992 J 164,175 164,264 j 14,264 11,865 

449 • 269 305 
41,279 .18,865 .19,455 

26 Prhate. investors 
27 Commercial hanks 
28 Mutual savings hanks 
29 Insurance companies 
30 Nonfinancial corporat ions. . . . 
31 Savings anil loan associations. 
32 Stale anil local governments . . 
33 All others 

119,258 122,264 125,041 124,504 

34 All holders. 

35 U.S. Govt , agencies and trust funds . 
36 l-\ R. Hanks 

17,481 
554 

1,513 
5,829 

518 
4 ,566 

88,797 I 

17,303 
454 

1,463 
9,939 
1,266 
5,556 

86,282 

14,314 
426 

1,128 
10,628 

1,445 I 
5,689 , 

91,410 I 

42,209 

2,562 
8,827 

Other , within 1 year 

47 ,043 53,229 

37 
38 
39 
40 
41 
42 
4.1 
44 

Private investors : 30,820 
Commercial hanks 
Mutual savings hanks 
Insurance companies 
Nonfinancial corpora t ions . . . . 
Savings and loan associations. 
State and local government s . . 
All others 

12,394 
429 
511 

.276 
396 
722 

15,092 

I . 

1,563 
10,290 

35,190 
13,910 

760 
728 

1,070 
718 

1,066 
16,938 

1,665 
10,663 

40,901 
15,721 

8.16 
870 

1,314 
959 

1,308 
19,895 

1.1.974 
416 

1,123 
8.745 
1,617 
5! 287 

93.322 

53,816 

1.652 
10,240 

41,924 
15,907 

897 I 
927 • 

I ,214 , 
1,010 I 
1,270 j 

20,698 

4,23.1 
I . 507 

8,524 
552 
232 

1,154 
61 
82 

896 
5,546 

I 

3,102 
1,363 

7,400 
339 
139 

1,114 
142 
64 

718 
4 ,884 

3,102 
I , .171 

7,291 
322 
136 

1,339 
169 
58 

700 
4,567 

Over 20 years 

10,530 14,200 15,288 

2,05.1 j 
2,601 j 

5,876 I 
271 ; 
112 ' 
436 ' 

57 
22 . 

558 ; 
4 ,420 

2 ,350 
3,642 

8,208 
427 
14.1 
548 

55 
13 

904 
6,120 

2,421 
4,006 

8,861 
449 
143 
519 

77 
14 

975 
6 ,684 

102 
.180 

7,236 
322 
136 

1,084 
191 
55 

663 
4,785 

15,269 

2,421 
4,045 

8,803 
390 
162 
485 

89 
15 

1,140 
6,522 

Non: .—Direct public issues only. Based on Treasury Survey of Owner
ship from Treasury ltnlletin (U.S. Treasury Dept.). 

Data complete for L'.S. Govt, agencies and trust funds and P.U. Hanks, 
but data for other groups include only holdings of those institutions 
that report. The following figures show, for each category, the number 
and proportion rcporling as of March 31, 1977; ( I ) 5,498 commercial 

banks, 467 mutual savings banks, ami 725 insurance companies, each 
about 90 per cent; (2) 447 nonfinancial corporat ions and 486 savings 
ami loan assns., each about 50 per cent; and (3) 500 State and local 
govts., about 40 per cent. 

"All o thers ," a residual, includes holdings of all those not reporting 
in the Treasury Survey, including investor groups not listed separately. 
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1.44 U.S. GOVERNMENT SECURITIES DEALERS Transactions 
Par value; averages of daily figures, in millions of dollars 

Item 

1 U.S . Govt, securities. . • . 

By matur i ty : 
2 Hills 
3 Other within I y e a r . . 
4 1-5 years 
5 5-10 years 
6 Over 10 years 

By type of customer: 
7 U.S. Govt, securities 

dealers 
8 U.S. Govt , securities 

brokers 
9 Commercial b a n k s . . . 

10 All o t h e r s ' 

11 Federal agency securities 

2 ,550 
250 
465 
256 

58 

965 
998 
964 

1975 

3,579 6 ,027 

3,889 
223 

1,414 
363 
138 

I 

10,449 

6,676 
210 

2.317 
1,019 

229 

1,360 

1,750 3,407 
1,451 2 ,426 
1,941 3,257 

Jan. 

7,630 
156 

2,805 
1,604 
307 

1,641 

4.586 
2,884 
3,392 

1,043 1,548 I 1,764 

leb. 

12,502 12,871 

593 
283 
262 
388 
346 

1,537 

4,428 
3,013 
3,893 

1,579 

Mar. 

11,128 

,445 
234 
,373 
883 
193 

1.492 

3,300 
2,528 
3,808 

1,590 

Week ending Wednesday 

Mar. 23 Mar . 30 Apr. 6 ' Apr. 13 Apr. 20 Apr. 27 

10,517 

7,048 
235 

2,351 
697 
187 

1,553 

2,869 
2 ,503 
3,592 

1,984 

10,738 

3,441 
2 ,194 
3,647 

1,586 2,512 ; 1,797 
I 

1 Includes—among others—all other dealers and brokers in commodi
ties and securities, foreign banking agencies, and the F.R. System. 

Nori : . - -Averages for transactions are based on number of trading days 
in the period. 

Transact ions are market purchases and sales of U.S. Govt, securities 
dealers reporting to the F .R. Bank of New York. The figures exclude 
allotments of, and exchanges for, new U.S. Govt, securities, redemptions 
of called or matured securities, or purchases or sales of securities under 
repurchase, reverse repurchase (resale), or similar contracts , 

1.45 U.S. GOVERNMENT SECURITIES DEALERS Positions and Sources of Financing 
I*ar value; averages of daily figures, in millions of dollars 

1974 

1977 

1975 1976 

1977 

Week ending Wednesday 

l-'eb. 23 Mar. 2 Mar. 9 Mar . 16 Mar. 23 Mar . 30 

Posi t ions 2 

1 U .S . Govt, securities.. . . 

2 mils 
3 Other within 1 year . . 
4 1-5 years 
5 5 10 years 
6 Over 10 years 

7 Federal agency securities 

8 All sources 

Commercial banks : 
9 New York City 

10 Outside New York City 
11 Corporat ions • 
12 All other 

2,580 : 5 ,884 i 7,592 

1,932 
-6 
265 
302 I 
88 | 

1,212 I 

,297 
265 
886 
300 
136 

943 

,290 
188 
515 
402 
198 

729 

8,914 i 
I 

6,596 ; 
138 ! 

1,270 i 
532 ' 
379 i 

923 

6,251 

4,646 
193 
587 
417 
407 

466 

5,266 

4,864 
237 
• 14 
52 
128 

383 

6,295 5,431 5,791 

5,325 
211 
247 
178 
334 

482 

,511 
221 • 
347 j 
126 • 
226 i 

421 

5,439 
184 
-38 
53 
153 

394 

5,828 

5,525 
224 
-46 

9 
135 

468 

I 
5,273 ! 3,770 

5,000 
276 
-94 

1 
91 

394 

3,298 
292 
13 
65 
103 

216 

Sources of financing1 

3,977 6,666 8,715 ! 11,938 ! 9,017 9,43.1 10,049 9,433 9,006 9,729 ' 10,482 8,671 

1,032 
1,064 
459 

1,423 

1,621 1 
1,466 1,660 
842 1,479 

2,738 3,681 

896 2,362 
' 2,353 

2,141 
5,082 

1,360 
1,727 
2,038 
3,892 

1,552 
1,910 
2,131 
3,839 

1,383 
1,832 
2,187 
4,648 

1,451 
1,771 
2,173 
4,038 

I 

1,635 
2,065 
2,301 
3,004 

1,864 
2 .400 
2.372 
3,093 

1 
1 
2 
4 

581 
944 
050 

,908 

1,183 
1,288 
1,851 
4 ,350 

!A11 business corporat ions except commercial bunks and insurance 
companies. 

2 Net amounts (in terms of par values) of securities owned by nonbank 
dealer firms and dealer departments of commercial banks on a commit
ment , that is, trade-date basis, including any such securities that have been 
sold under agreements to repurchase. The maturities of some repurchase 
agreements arc sufficiently long, however, to suggest that the securities 
involved are not available for trading purposes. Securities owned, and 
hence dealer positions, do not include securities purchased under agree
ments to resell. 

3 Total amounts outstanding of funds borrowed by nonbank dealer 

firms and dealer departments of commercial banks against U.S. Govt. 
and Federal agency securities ( through both collateral loans and sales 
under agreements to repurchase), plus internal funds used by bank dealer 
departments to finance positions in such securities. Borrowings against 
securities held under agreement to resell are excluded where the borrowing 
contract and the agreement to resell are equal in amount and maturi ty , 
that is, a matched agreement. 

NOTE;.—Averages for positions arc based on number of trading days 
in the per iod; those for financing, on the number of calendar days in the 
period. 
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1.46 H-.DI-RAL AND H-IMiRAU.Y SPONSORll) CREDIT ACil.NClT.S lX-bt Outstanding 
Millions of dollars, end of period 

Agency 

1 Federal and Federally sponsored agencies. 

2 tedcrat agencies 
3 Defense Depar lmcn t ' 
4 Fxpor t - Import Hunk2,-1 

5 Federal Housing Administrat ion* 
6 ( iovermnent Njitional Mortgage Association 

Participation ("erlifieates5 

7 Postal Service'' 
S Tennessee Valley Authority 
9 United Slates Railway Association'1 

federal home loan hanks 
Federal Home Loan Mortgage Corpora t ion . 
Federal National Mortgage Association 
Federal land banks 
Federal intermediate credit hanks 
Hanks tor cooperatives 
Student Loan Marketing Association7 

Other 

1073 

71,594 

11,.554 
I .4.19 
2,625 

415 

4, 390 
250 

2,4.15 

60,1)40 
15,362 

1 . 784 
23,002 
I(),0fi2 
6,912 
2.695 

200 
.< 

M l M f l l A y J . A ' / K * 
Federal Financing Rank d c h l ' v 
Fending to Federal and Federally sponsored 

agencies: 
Fxporl-Impoi l Bank -1 

Postal Service" 
Student Loan Marketing Association7 

Tennessee Valley Authority 
United Stales Railway Association'1 

Other lending: ' 
Fanners Nome Administration 
Rural Flectrilicalion Administration 
Others 

89,381 

12,71V 
1 . .112 
2 .893 

440 

4 .280 
721 

.1.070 
.1 

7 6,1) hi 
2 I , 890 

I . 55 I 
28.167 
12.65.1 
8.589 
3.589 

220 

4,474 

500 
22(1 
895 

1 

97,680 

IV, 046 
1,220 
7,188 

564 

4,200 
I , 750 
.1.915 

209 

7H,6.i4 
18,900 

1,550 
29.96.1 
15.0(10 
9.254 
.1.655 

111) 

17,154 

4.595 
I . 500 

.110 
1.840 

209 

7,000 
566 

1 . 1.14 

I 
1976 1977 

Sept. Ocl. ; Nov. Dec. Jan. Feb. 

02,456 103,865 , 103,415 

2I,H<75 
I . 1 36 
7.728 

578 

4. 145 
3.498 
4 .713 

97 

HI 1,561 
17,061 
I , I 50 

30.685 
16,566 
10,791 
3,901 

405 

22,676 
1. 128 
8,35.1 

589 

4, 145 
3,498 
4 .865 

98 

•S1JHV 
17.122 

I . I 50 
.10,656 
17, I 24 
10,712 
4,02.1 

400 

22,645 
1,117 
8.336 

585 

4 . 145 
3,498 
4 ,865 

99 

HO,770 
16.807 

1. 150 
30.41.1 
17.127 I 
10.669 
4.207 

•395 

25,888 26,6.16 27,1128 

4,768 
1,248 
405 

2,738 
97 

9,65(1 10,250 10.250 
I .514 I ,57.1 I ,674 
.1,468 1.489 3,704 

103,308 

22,41') 
1,113 
8,574 
575 

4,120 
2,998 
4,935 

104 

H0,HH<) 
16,811 
I , I 50 

30,565 
17,127 
10,494 
4,330 
410 

28,711 

4,768 
.1,248 
400 

2,810 
98 

4.768 
1,248 
395 

2,890 
99 

5,208 
2,748 
410 

3,110 
104 

103,487 

22,i6H 
1.095 
8,557 
579 

1,845 
2,998 
4,985 

109 

17,. 121 
16.805 
I .350 

.10,194 
17,104 
10,6.11 
4,425 
410 

5,208 
2,748 
410 

1, 160 
109 

10,750 
I ,768 
4,61.1 

103,354 

22,.107 
1,086 
8,580 
581 

1,845 
2,998 
5,005 
212 

HI,047 
16,587 
I ,150 
.10. 141 
17.104 
10.556 
4,695 

•111) 

.10,328 

5,. '37 
2,748 

410 
3 . 180 

2 I "* 

I 1.45(1 ' II .450 
1.509 1,584 
5.254 . 5,507 

I 

1 Consists of mortgages assumed hy the Defense Department between 
1957 ami 1963 under family housing and homeowners assistance programs. 

2 Includes participation certificates reclassified as debt beginning 
Oct. 1, 1976. 

•' Oll'-hi:dgct At.g. 17, 1974 thro.igh Sepl. 30, 1976 on-hudgel thereafter. 
4 Consists of debentures issued in payment of Federal Housing Ad

ministration insurance claims. Once issued, these securities may he sold 
privately on the securities market. 

s Certificates of participation issued prior to liscal 1969 hy the ( iovcrn-
ntent National Mortgage Association acting as trustee tor the Farmers 
Home Administrat ion; Department of Health, Fducation, and Welfare; 
Department of Housing and Urban Development; Small Husiness Ad
ministration; and the Veterans Administration. 

6 Oil-budget. 

7 Unlike other Federally sponsored agencies, the Student Loan 
Marketing Association may borrow from the Lederal Financing Hank 
(FIT!) since its obligations are guaranteed by the Department of Health, 
Ldueation, and Welfare. 

B T he F IH , which began operations in 1974, is authorized to purchase 
or sell obligations issued, sold, or guaranteed hy other Federal agencies. 
Since LT'U incurs debt solely for the purpose of [ending to other agencies, 
its debt is not included in the main portion of the tabic in order to avoid 
double counting. 

y Includes PIT1 purchases of agency assets and guaranteed loans; 
the latter contain loans guaranteed by numerous agencies with the 
guarantees of any particular agency being generally small. The Fanners 
Home Administration item consists exclusively ofagency assets, while the 
Kural Flectrilicalion Administration entry contains both agency assets 
and guaranteed loans. 
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1.47 NEW SHCURITY ISSUES State and Local Ciovcrnmcnt and Corporate 
Millions of dollars 

Type of issue or issuer, 
or use 

1 All issues, new and refunding ] 

By type of issue: 
2 General obligation 
3 Revenue 
4 Housing Assistance Administration 2 

5 U.S. Govt, loans 

By type of issuer: 
6 State 
7 Special district and statutory authority 
8 Municipalities, counties, townships, school districts 

9 Issues for new capital , total 

By use of proceeds: 
10 Lducation 
11 Transportat ion 
12 Utilities and conservation 
13 Social welfare 
14 Industrial aid 
15 Other purposes 

16 All issues ~ 

17 Bonds. . . . 

Hy type of offering: 
18 Public 
19 Private placement 

By industry g roup: 
20 Manufacturing 
21 Commercial ami miscellaneous. 
22 Transportat ion 
23 Public utility 
24 Communicat ion 
25 Real estate and financial 

26 Stocks . 

By type: 
27 Preferred. 
28 C o m m o n . 

24,315 

13,563 
10.212 

461 
79 

4 ,784 
8,638 

10,817 

23,508 

4,730 
1 ,712 
5,634 
3,820 
494 

7,118 

38,313 

32,066 

25,903 
6,160 

9,867 
1,845 
1,550 
8,873 
3,710 
6,218 

6,247 

2.253 
3,994 

By industry g roup: I 
29 Manufacturing : 544 
30 Commercial and miscellaneous ; 940 
31 Transportat ion 22 
32 Public utility ] 3,964 
33 Communication 217 
34 Real estate and financial 562 

1975 

53,619 

42,756 

32,583 
10,172 

16.980 
2.750 
3,439 
9,658 
3,464 
6,469 

10,863 

3.458 
7,405 

1,670 
1,470 

6,235 
1,002 

488 

1976 ' 
1976 

A u g . ' Sept. I O c t . ' Nov. 

State and local government 

Dec. 

53,356 

42,262 

26,453 
15,808 

13,243 
4 ,361 
4 ,357 
8,297 
2,787 
9 ,222 

11,094 

2,789 
8,305 

2 ,237 
1,183 

24 
6,101 

776 
771 

3,357 

2 ,679 

Corpora te 

4 ,817 

4 ,263 

1,565 
1,113 

749 
319 
48 

663 
209 
692 

678 

214 
464 

282 
69 
13 

257 
3 

54 

2 ,100 
2 ,163 

670 
546 

,212 
,118 

140 
577 

554 

136 
418 

83 
33 

7 
347 

1977 

Jan. 

30,607 

16,020 
14,511 

76 

7,438 
12,441 
10,660 

29,495 

4,689 
2,208 
7,209 
4,392 
445 

10,552 

35,313 

18,040 
17,140 

133 

7,054 
15,304 
12,845 

32,108 

4,900 
2,586 
9,594 
6,566 
483 

7,979 

2,829 

1,295 
1,526 

8 

669 
1,213 
941 

2,561 

373 
170 
814 
714 
27 

463 

2,819 

1,265 
1,549 

5 

470 
1,238 
1,105 

2,591 

356 
251 
747 
767 
31 

439 

3,544 

1,973 
1,551 

20 

499 
1,470 
1,553 

2,921 

428 
332 
632 
676 
23 
830 

3,345 

1,529 
1,807 

9 

537 
1,725 
1,074 

2,879 

351 
221 

1,333 
574 
69 
331 

2,352 

1,176 
1,166 

10 

361 
1,251 
732 

1,847 

334 
107 
723 
233 
63 
387 

3,428 

1,866 
1,552 

10 

468 
1,786 
1,165 

3,083 

489 
104 

1,050 
483 
15 

942 

4,431 

3,482 

2,729 
753 

1.261 
77 

240 
803 
155 
946 

949 

276 
673 

88 
73 

611 

177 

3,047 

2,357 

1,256 
1,101 

501 
376 
193 
795 
163 
328 

690 

282 
408 

9 
34 

532 
27 
88 

6,480 

5,560 

2,568 
2,992 

2,275 
696 
564 
560 
196 

1,271 

920 

308 
612 

110 
198 

596 

15 

3,989 

3,387 

2,786 
601 

817 
743 
165 
634 
50 

979 

602 

103 
499 

89 
136 

352 

25 

i Pur amounts of long-term issues based on date of sale. 
2 Only bonds sold pursuant to the 1949 Housing Act, which are secured 

by contract requiring the Housing Assistance Administration to make 
annual contributions to the local authority. 

J Figures, which represent gross proceeds of issues maturing in more 
than I year, sold for cash in the United States, are principal amount or 
number of units multiplied by offering price. Excludes offerings of less 

than $100,000, secondary offerings, undefined or exempted issues as 
defined in the Securities Act of 1933, employee stock plans, investment 
companies other than closed-end, intracorporate transactions, and sales to 
foreigners. 

SOURCFS. -S ta te and local government securities, Securities Industry 
Association; corporate securities, Securities and Kxchange Commission. 
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1.48 CORPORATi: ShCURlTIliS Net Change in Amounts Outstanding 
Millions of dollars 

1 F.xcludes issues of investment companies. 
2 Extractive unci commercial and miscellaneous companies. 

Noil-.—Securities and Exchange Commission estimates of cash trans
actions only, as published in the Commission's Statistical Uulivtin. 

New issues and retirements exclude foreign sales and include sales of 
securities held by alliliated companies, special offerings to employees, 
new stock issues and cash proceeds connected with conversions of bonds 
into stocks. Retirements, defined in the same way, include securities 
retired with internal funds or with proceeds of issues for that purpose. 

1.49 OPI-N-KNI) INVI-STMF-iNT COMPANIES Net Sales anil Asset Position 
Millions of dollars 

! I 
1975 . 1976 

I N V I S I Ml NT C O M P A N I E S ' 
excluding money market funds 

1 Sales of own shares ' 3 , .102 
2 Redemptions of own shares 2 .1,686 
3 Net sales - 3 8 4 

4 Asso(s3 42 ,179 
5 Cash position* I 3,748 
6 Other 38,431 

1976 

Sept. Oct. Nov. Dec. 

4,226 
6,802 
2,496 

338 
57.1 
235 

47,537 46,138 
2,747 2,507 

44,790 4.1,631 

378 
450 
•72 

446 
419 

27 

44,858 45,369 
2.434 2,6.15 

42 ,424 42,734 

661 
628 

.13 

47,537 
2,747 

44,790 

655 
628 
141 

45 ,760 
2,958 

42,802 

1977 

f e h . 

42.1 
46.1 
•40 

'45,040 
' 3 ,260 

' 41 ,780 

463 
55.1 
90 

44,516 
3,474 

41 ,042 

1 Includes reinvestment of investment income dividends. Excludes 
reinvestment of capital gains distributions aiul share issue of conversions 
from one fund to another in the same group. 

2 Excludes share redemption resulting from conversions from one fund 
to another in the same group. 

3 Market value at cut! of period, less current liabilities. 

4 Also includes all U.S. Govt, securities and other short-term debt 
securities. 

Non: .—Investment Company Institute data based on reports of mem
bers, which comprise substantially all open-end investment companies 
registered with the Securities and hxehange Commission. Data reflect 
newly formed companies after their initial ottering of securities. 
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1.50 CORPORAIH PROFITS AND THIilR DISTRIBUTION 
Rillions of dol lars ; quarterly data are at seasonally adjusted annual rates. 

1 Profits before tax 

2 Profits lax liability 
3 Profits after tax 

4 Dividends 
5 Undistributed profits 

6 Capital consumption allowances 
7 Net cash (low 

1974 

127.6 

52.4 
75.2 

30.8 
44.4 

81.6 
126.0 

1975 

U 4 . 5 

49.2 
65.3 

32.1 
J3.2 

89.4 
122.6 

1976 

'147.9 

64.4 
'83.5 

35.2 
'48. 3 

97.3 
'145.6 

Q2 

105.8 

44.8 
61.0 

31.9 
29. 1 

87.9 
117.0 

1975 

03 

126.9 

54.8 
72.1 

32.6 
39.5 

90.5 
130.0 

0 4 

131.3 

57.2 
' 74 .1 

32.2 
'41.9 

92.9 
'134.8 

0 1 

141.1 

61.4 
79.7 

33.1 
46.6 

94.3 
140.9 

02 

146.2 

63 .5 
82 .7 

34 .4 
4 8 . 3 

96.2 
144.5 

03 Q 4 ' 

150.2 ! 154.2 

65.1 
85.1 

35 .4 
49 .7 

9 8 . 2 
147.9 

67 .4 
86 .8 

37.7 
49. 1 

100.5 
149.6 

SotlRt.i:.—U.S. Dcpt. of Commerce, Survey of Current llus'mess. 

1.51 NONFINANCIAL CORPORATIONS Current Assets and Liabilities 
Millions of dollars , etui of period 

I Current assets . 

1971 1972 

! _ 

529.4 I 574 .4 

Cash 
U.S. Govt, securities 
Notes and accounts receivable. 

U.S. G o v t . ' 
Other 

Inventories 
Other 

53 .3 
I 1.0 

221.I 
3.5 

217.6 
200.4 

4 3 . 8 

57 .5 
10.2 

24 S. 4 
3.4 

240 .0 
215 .2 

48 . I 

1973 

643.2 712 .2 

61.6 
11.0 

269.6 
3.5 

266. I 
246.7 

54.4 

9 Current liabilities i .326.0 I 352 .2 401 .0 

10 
II 
12 
13 
14 

Notes and aceotmts payable 
U.S. Govt, i 
Other 

Accrued ledcra l income taxes . 
Other 

220.5 
4. 

215. 
13. 
92. 

2 34. 
4 . 

230. 
15. 

102. 

265.9 
4 . 3 

261.6 
18.1 

117.0 

62.7 
11.7 

29J.2 
3.5 

289.7 
288.0 

56.6 

450.6 

292. 
5. 

287. 
23. 

134. 

03 0 4 0 1 

716.5 731 .6 753.5 

65.6 
14.3 

298.0 
3.3 

294.7 
279.6 

59 .0 

68. I 
19.4 

298.2 
3.6 

294.6 
285 .8 

60.0 

68.4 
21 .7 

310.V 
3.6 

307.3 
288.8 

63.6 

444.7 457 .5 

279.6 
6.2 

273.4 
19.4 

145.6 

288.0 
6.4 

281.6 
20 .7 

148.8 

286.9 
6.4 

280.5 
23.9 

155.0 

1976 

0 2 0 ' 0 4 

775.4 

70 .8 
23 .3 

321.8 
3.7 

318. 1 
295.6 

63.9 

465.9 475 .9 

293.8 
6.8 

287.0 
22 .0 

160. 1 

15 Net working capital ! 203.6 221 .3 ; 2 4 2 . 3 ! 261 .5 j 2 7 1 . 8 ; 274.1 i 287.6 299 .5 

791.8 

71 . I 
23.9 

328.5 
4 .3 

324.2 
302. I 
66.3 

484.1 

291 
7 

284 
24 

167 

307 

7 
0 
7 
9 
5 

7 

816.8 

77.0 
26.4 

328.2 
4 . 3 

323.9 
315.4 

69 .8 

499 .9 

302.9 
7 .0 

295.9 
26 .8 

170.2 

316.9 

' Rcceivahles from, and payables to, the U.S. Govt , exclude amounts 
offset against each other on corporat ions ' hooks. 

SOURCK.- -Securities and Exchange Commission estimates published 
in the Commission's Statistical Bulletin. 
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1.52 BUSINESS HXPIiNDITURI.S on New Plant and l-.quipment 
Billions i)l 'dollars; quarterly J a l a arc at seasonally adjusted annual rates. 

Industry 1975 1976 

1 All industries j 112.75 

Manufacturing 
2 Durable goods industries 21 .88 
3 Nondurable goods industries 26 . 1 3 

Non manufacturing 
4 Mining ; 3 .80 

Transpor ta t ion: 
5 Railroad 2 .56 
6 Air 1.87 
7 Other 3 .03 

Public utilities: 
8 Idcctric 16.99 
9 (ias and other 3.14 

10 Communication 12,76 
11 Commercial and other 1 20.01 

23,50 
29.22 

3.98 

2.35 
1,31 
3,56 

1976 

Q3 Q4 Q l Q2 Q3 Q4 

120.82 112.16 111.80 114.72 118.12 

21.01 
20.38 

3.82 

2.75 
2.12 
2.99 

1K. 90 
3.47 

12,93 
20 .87 

16.58 
3.21 

12.95 
20.34 

21.07 
25.75 

3.82 ! 

2.39 I 
1 .05 
3.56 ! 

17.92 j 
3.00 , 

12.22 ' 
20.44 

21 .63 
27.58 

3.83 

2.08 
1.18 
3.29 

18.56 
3.36 

12.54 
20.68 

22 .54 
28.09 

3.83 

2.64 
1.44 
4.16 

122.55 • 125.22 

8.82 
3.03 
2 .62 
0.94 

24.59 
30.20 

4.21 

2.69 
1.12 
3.44 

18.22 
3,45 

13.64 
20,99 

25 .50 
28.93 

2.63 
1.41 
3.49 

19.49 
3.96 

14.30 
21.36 

1977 

Ql Q2> 

129.19 132.71 

33 I 26 .77 
84 ' 31.13 

4.20 

\ 37.25 

2 .68 
1.45 
2 .45 

21.96 
4.24 

I 
1 Includes trade, service, construction, finance, and insurance. 
2 Anticipated by business. 

No'nc. - Insinuates for corporate and noncorporate business, excluding 

agriculture; real estate operators; medical, legal, educational, and cultural 
service; and nonprofit organizations. 

SOUKCI:. —U.S. Dcpl. of Commerce, Survey of Current liutiiwss. 
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1.53 MORTGAGE MARKETS 
Millions of dollars, except as noted 

P R I M A R Y M A R K l i T S 

Conventional mortgages on new homes 
T e r m s : 1 

1 Purchase price ( thous. dollars) 
2 Amount of loan (thous. dollars) 
3 Loan/price ratio (per cent) 
4 Maturity (years) 
5 l ;ees and charges (percent of loan amoun t ) 2 . 
6 Contract rate (per cent per annum) 

10 

i i 
12 

Yield (per cent per a n n u m ) : 
H I L B B scries3 
H U D series* 

S E C O N D A R Y M A R K E T S 

Yields (per cent per annum) on 
M I A mortgages (MUD series)-1* 
G N M A securities6 

I-'NMA auc t ions : 7 

Government-underwrit ten loans . 
Conventional loans 

I T . D L R A L N A T I O N A L 
M O R T G A G E ASSOCIATION 

Mortgage holdings at end of period: 
13 Total. 
14 l-'HA-insured 
15 VA-guaranleed 
16 Conventional 

Mortgage transactions during period: 
17 Purchases 
18 Sales 

Mortgage commitments : K 

19 Contracted during period 
20 Outstanding at end of period 

Auction of 4-month commitments to buy 
Government-underwri t ten loans: 

21 Offered!) 
22 Accepted 

Conventional loans : 
2.1 Offered » 
24 Accepted 

n-nr-RAL HOMI- LOAN 
M O R T G A G I - C O R P O R A T I O N 

Mortgage holdings at end of period:1 1 1 

25 Total 
26 r i I A / V A 
27 Conventional 

Mortgage transactions during period: 
28 Purchases 
2<> Sales 

Mortgage c o m m i t m e n t s : ' ' 
30 Contracted during period 
31 Outstanding at end of period 

I 
1074 I 1075 

Oct. 

1076 

Nov. I l e a Jan. 

1977 

lull . 

40 . I 
20 .8 
74..3 
26 .3 
1.30 
8.71 

8.02 
0 .22 

0 .55 
8.72 

•0.55 
' 0 . 65 

29,578 
10.ISO 
8,310 
2 ,080 

6 .053 
4 

10,765 
7,060 

5 ,402 .7 
2 ,371 .4 

1,206.8 
656.4 

4 ,586 
1,004 
2.682 

2,101 
52 

4 ,553 
2 .300 

Terms and yields in primary and secondary markets 

4 4 . 6 
33 .3 
74 .7 
26 .8 
1.54 
8.75 

0.01 
0. 10 

0. 10 
8.52 

r0.26 
"•). 38 

4 8 . 4 
35.0 
74 .2 
27 .2 
1.44 
8.76 

8.00 
8.00 

8.82 
8.17 

8.02 
0 .12 

4 0 . 0 
36.2 
75 .3 
28 .0 
1.38 
8.85 

0.07 
0.00 

8.55 
7.08 

8.75 
0 .05 

4 8 . 6 
36 .0 
75 .6 
27 .0 
1.36 
8.83 

0 .05 
8.05 

8.45 
7.03 

8.66 
0.00 

51 .0 
37.1 
74 .7 
27.7 
1.38 
8.87 

0 .10 
8.00 

8.25 
7.50 

8.45 
8.84 

52 .5 
30 .0 
76 .3 
28 .2 
1.38 
8.82 

0 .05 
8 .80 

8.40 
7 .85 

8.48 
8.82 

' 5 3 . I 
M0. 3 
' 7 5 . 8 
' 2 7 . 8 
N . 3 I 
' 8 . 7 8 

• •8 .00 
8.80 

8.50 
7.08 

8.55 
8.86 

Activity in secondary markets 

31,824 32,904 : 32,019 32,929 
10,732 18,016 10,077 \ 18,086 
0 .573 0,212 0,314 
2.510 4 .776 ! 3.628 4.670 

; J 
4 .263 3,606 . 162 

2 86 ' 

6,106 
4 , 126 

7 ,042 .8 
3 ,848 .3 

6,247 
3,308 

4 ,020 .8 
2 , 7 8 7 . 2 

1,401. 
765. 

I 2 .505 .7 
1,870.3 

480 
3,672 

235.5 
107.1 

207.5 
215.8 

4 ,987 
1.824 
3,163 

4 ,269 I 4 ,190 
1,618 1.660 
2,651 . 

I 
.530 

1.716 1,175 I 
1.020 1,306 ' 

082 
II I 

1,477 
333 

78 
1 16 

171 
326 

1 Weighted averages based on sample surveys of mortKae.cs originated 
hy major institutional lender groups. Compiled by the federal Home Loan 
Bank Board in cooperat ion with the l-'ederal Deposit Insurance Cor
porat ion. 

2 Includes all tees, commissions, discounts, and "po in t s " paid (by 
the borrower or the seller) in order to obtain a loan. 

3 Average ellective interest rates on loans closed, assuming prepayment 
at the end of 10 years. 

4 Average contract rates on new commitments for conventional first 
mortgages, rounded to the nearest 5 basts points ; from Dept. of Housing 
and Urban Development. 

5 Average gross yields on 30-year, minimum-downpayment , federal 
Housing Administration-insured first mortgages for immediate delivery 
in the private secondary market. Any gaps in data are due to periods of 
adjustment to changes in maximum permissible contract rates. 

(l Average net yields to investors on Ciovernmeiit National Mortgage 
Association-guaranteed, mortgage-backed, fully-modified pass-through 

securities, assuming prepayment in 12 years on pools of 30-year 1I1A/VA 
mortgages carrying the prevailing ceiling rate. Monthly figures are 
unweighted averages of Monday quotat ions for the month . 

7 Average gross yields (before deduction of 38 basis points for mortgage 
servicing) on accepted bids in Federal National Mortgage Association's 
auctions of 4-monlh commitments to purchase home mortgages, assuming 
prepayment in 12 years for 30-year mortgages. No adjustments are made 
for I N M A commitment fees or stock related requirements. Monthly 
figures are unweighted averages for auctions conducted within the month. 

8 Includes some mnllifamily and nonprofit hospital loan commitments 
in addition to 1- to 4-family loan commitments accepted in 1 N M A ' s 
free market auction system, and through the I N M A - l i N M A I andem 
plans. 

9 Mortgage amounts olfered by bidders are total bids received. 
1 0 Includes participations as well as whole loans. 
1 1 Includes conventional ami Government-underwrit ten loans. 

http://mortKae.cs
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1.54 MORTGAGE I.M'.B'I 
Millions of dollars 

OUTSTANDING 

Type of holder, and type of property 

1 All holders 
2 I- to 4-t'amily. 
.1 Mult ifanii ly. . . 
4 Commerc ia l . . 
5 Farm 

6 Major financial institutions. 
Commercial bunks* . 

1- to 4-litmily. 
Mult ifanii ly. . . 
Commerc ia l . . 
Farm 

7 
8 
9 

10 
II 

12 Mutual savings banks, 
13 1- to 4-l'aniily 
14 Multifaniily 
15 Commercial 
16 Farm 

17 Savings and loan associations. 
18 I- to 4-family 
19 Multifaniily 
20 Commercial 

21 
22 
2.1 
24 
25 

Life insurant e companies. 
1- to 4-family 
Multifamily 
Commercial 
farm 

26 Federal and related HKencies. 
27 
28 
29 

.10 

.11 

.12 

.13 

.14 

.15 
36 
37 

38 
.19 
40 

41 
42 
43 

(iovt'rnmc'rtt National MortxaRt' Asm. 
I- to 4-family 
Multifaniily 

farmers Home Admin. 
1- to 4-family 
Multifaniily 
Commercial 
I arm 

federal Housing and Veterans Admin.. 
1- to 4-family 
Multifaniily. 

federal National Mortgage Assn. 
I- to 4-faniily 
MLillifamily 

federal land hanks 
1- to 4-faniily. . 
Farm 

1972 

603,417 
372,793 
82,572 
112,294 
35,758 

450,000 
99,.114 
57,004 
5,778 

31,751 
4,781 

ft 7, .5.56 
46,229 
10,910 
10,355 

62 

206, 1X2 
167,049 
20,78.1 
18,350 

7ft, 94.1 
22,315 
17,347 
31,608 
5.678 

40 

44 i'ederal Home Loan Mortgage 
45 1-to 4-family 
46 Multifaniily 

Corp.. 

47 Mortgage pools or trusts2 

48 Government National Mortgage As\n. 
49 I- to 4-family 
50 Multifaniily 

5 I Federal Home Loan Mortgage Corp.. 
52 1- to 4-family 
5.1 Multifaniily 

54 1'urmers Home Admin. 
55 1- to 4-l'iiniily 
56 Multifaniily 
57 Commercial 
58 Farm 

59 Individuals and others1 

60 I- to 4-family. . . . 
61 Multifaniily 
62 Commercial 
63 Farm 

'I 

157 
11.1 

2,513 
2,600 

1,019 
279 

29 
320 
.191 

3,33X 
2,199 
1 ,1 39 

19,791 
17,697 
2,094 

9,107 
1.1 

9 ,094 

/ , 7X9 
I ,754 

35 

14,404 
5,104 
5,35.1 

151 

441 
3.11 
1 10 

X.459 
5,017 

111 
867 

2 ,444 

98 ,856 
45 ,040 
21,465 
19,043 
1.1,308 

Fnd of year 

197.1 

682,321 
416,883 

92,877 
131,308 
41 ,253 

505,400 
119,06X 
67,998 
6,9.12 

38,696 
5,442 

7.1, mi 
48,81 I 
I 2,34.1 
12,012 

64 

2.11,7.1.1 
187,750 
22,5 24 
21,459 

XI ,369 
20,426 
18,451 
36,496 

5,996 

46,721 
4,029 
I ,455 
2,574 

1,166 
74.1 

29 
218 
.176 

.1,476 
2,01.1 
I ,463 

24,17.5 
20,370 

3.805 

11,071 
123 

10,948 

2,604 
2,446 

158 

18,040 
7,Mil 
7,561 

329 

766 
617 
149 

9,.1X4 
5,458 

I.IX 
I , I 24 
2 ,664 

112,160 
51,112 
2.1,982 
21 ,30.1 
15,763 

742,504 
449,937 
99,851 
146,428 
46,288 

542,552 
132,101 
74,758 
7,619 

41,679 
6,049 

74,920 
49,21.1 
12,923 
12,722 

62 

24", 29.1 
201 ,55.1 
2.1,683 
24,057 

X6,2.I4 
19,026 ; 
19,625 I 
41,256 ! 

6,327 

58,-120 
4,X4h 
2,248 
2,598 

/, 4.12 
759 
167 
156 
350 

4,015 
2,009 
2,006 

29,57X 
2.1,778 

5 ,800 : 

I3.X63 
406 

13,457 

4,5X6 
4,217 

369 

2.1,799 
11,769 
I I ,249 

520 

757 
608 
149 

/ / , 27 . ( 
6 ,782 

116 
I ,473 
2,902 

117,833 
53,1.11 
24,276 
23,085 
17.141 

197.5 

' 801,640 
'491,568 
'100.471 
'158.724 

'50 ,877 

581,296 
136,1X6 
77,018 

5,915 
46,882 

6,371 

77,249 
50,025 
1.1,792 
13,373 

59 

27X ,693 
224,710 

25,417 
28,566 

X9,I6H 
17,590 
19,629 
45 ,196 

6,753 

66,891 
7,-I.IX 
4,728 
2,710 

/ , 109 
208 
215 
190 
496 

4,9711 
1 ,990 
2,980 

31.X24 
25,813 

6.011 

16,563 
549 

16,014 

4,9X7 
4,588 

399 

34,138 
IX,257 
17.538 

719 

I ,59X 
I , .149 

249 

14,2X3 
9,194 

295 
I ,948 
2,846 

'119,315 
'56 .268 
' 22 ,140 
'22 ,569 
'18.3.18 

Fnd of quar ter 

I 

Q2 

'841,694 
'522,734 
'101,216 
'163,616 

' 54 ,128 

' 611 ,802 
•143,699 

' 82 ,900 
' 6 ,107 

' 48 ,125 
' 6 .567 

'7X,X3X 
' 51 .326 
'13 ,674 
' 13 .780 

'58 

299,574 
241,996 

26,722 
.10,856 

X9,69l 
16,861 
19,374 
46 ,456 

7,000 

66,033 
5,557 
3, I 65 
2, .192 

X30 
228 
46 
151 
405 

5,111 
1,781 
3.330 

3 2,tlJX 
26,1 I 2 
5,916 

/7,97A' 
575 

17,403 

4,529 
4, I 66 

36.1 

41,225 
23,634 
22,821 

81.1 

2,153 
1 ,8.11 

122 

15,438 
9,670 
541 

2,1 04 
3,12.1 

'122,6.14 
'59,302 
'21,616 
'22.144 
'19,572 

1976 

Q3 

'866,283 
'542.170 
'101.566 
'166,695 
'55,852 

'630,241 
'147.636 
'86.01.1 
'6,201 

'48,749 
'6,67.1 

•80,249 
'52,250 
'13.915 
'14.028 

'56 

312,139 
252,521 
27.468 
32.150 

90,217 
16.458 
19,256 
47,322 
7, 181 

67,314 
5.06X 
2,486 
2,582 

1,355 
754 
143 
13.1 
325 

.5,092 
1.716 
3,376 

32,962 
27,030 
5,932 

IX,568 
586 

17,982 

4,269 
3.917 

352 

44,960 
26.725 
25,841 

884 

2,506 
2,141 
.165 

15,729 
9,587 

5.15 
2,291 
3,316 

123,768 
'60,870 
'20,557 
•22.022 
'20,319 

04 

'889,465 
'559,255 
'101,958 
'170,7.1.1 
'57,499 

'647,314 
•150.X69 
'87.897 
'6..1.16 
'49,817 
'6,819 

•XI,734 
'53,217 
'14.173 
'14.287 

'57 

323,130 
261,732 
28,116 
3.1,282 

91,5X1 
'16.108 
'19.201 
'48,854 
'7,418 

'66,753 
4,241 
I , 970 
2,27 I 

1,064 
454 
218 
72 
320 

5,150 
I .676 
3.474 

32,904 
26.9.14 
5,970 

•19,125 
'601 

18,524 

4,269 
3,889 

.180 

49,8(11 
30,572 
29,583 

989 

2,671 
2,282 

389 

I6.55X 
10.219 

532 
2,440 
3,367 

'125,597 
'62,69.1 
'19,909 
'22.001 
'20,994 

04 

911,666 
575,318 
10.1,028 
174.049 
59.271 

662,023 
154,007 
89,725 
6,468 

50,85.1 
6,961 

X2,'l94 
5.1,712 
14,304 
14,420 

58 

333,623 
270,2.15 
29,025 
34.363 

91,X99 
15.708 
19.191 
49, .162 
7.638 

67,117 
4.004 
I ,682 
2.322 

1,37X 
657 
328 
92 
301 

5,406 
1.7.12 
3,674 

32.X30 
26,8.16 
5.994 

19,942 
61 I 

19.331 

3.557 
3,200 

357 

54,811 
34,260 
33.190 
1.070 

3.570 
.1.112 
458 

16.9X1 
10.42.1 

5.10 
2. 560 
3,468 

127,715 
64,495 
19,307 
22.399 
21.514 

1 Includes loans lield by nondeposit trust companies but not bank trust 
depar tments . 

2 Outstanding principal balances of mortgages backing securities in
sured or guaranteed by the agency indicated. 

J Other holders include mortgage companies, real estate investment 
trusts, State and local credit agencies, State and local retirement funds, 
noninsureU pension funds, credit unions, and U.S. agencies for which 
amounts arc small or separate data tire not readily available. 

Non:.—Hasod on data from various institutional and Ciovt. sources, 
with some quarters estimated in part by Federal Reserve in conjunction 
with the Federal Home Loan Hank Hoard and the Dept. of Commerce. 
Separation of nonfarm mortgage debt by type of properly, if not re
ported directly, ami interpolations and extrapolations where required, are 
estimated mainly by Federal Reserve. Multifamily debt refers to loans on 
structures of 5 or more units. 
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1.55 CONSUMER INSTALMENT CREDIT Total Outstanding, and Net Change 
Millions of dollars 

1 

2 
3 
4 
5 
6 

7 
8 
9 

10 
1 | 
P 
13 

14 
15 

16 
17 

18 
19 

7(1 
21 
77 
2.3 
74 
7 5 
26 
27 

Holder, and type of credit 

By holder: 

l i nanee companies 

lly type of credit: 

Commercia l banks 

Others 

Mobile homes: 

Revolving credit: 

Bank check credit 

Commercia l banks, total 

l inanee companies, total 

Others 

1974 

155,384 

75,846 
36.208 
22,116 
17,933 
3,281 

50,392 
30,994 
18,687 
12,306 
10,618 
8,414 

366 

8,972 
3,524 

7, 7.54 
4 ,694 

8,281 
2,797 

73.664 
20,108 
13,771 
21,717 
16,961 
13,037 
17,933 

869 

1975 

162,237 

78,703 
36,695 
25,354 
18.002 
3,483 

53,028 
31,534 
18,353 
13,181 
11,439 
9,653 

402 

8.704 
3,451 

8,004 
4,965 

9,501 
2 ,810 

76,738 
21.188 
14,629 
21,655 
17.681 
14,937 
18,002 

956 

1976 

178,775 

85,379 
39,642 
30,546 
19,178 
4 ,030 

60,498 
35,313 
19,642 
15,671 
13,059 
11,633 

493 

8,233 
3,277 

8,773 
5,381 

11,075 
3,010 

83.910 
22,368 
15,606 
23,178 
19,043 
17.993 
19,178 

1 ,193 

Sept. 

Amour 

172,918 

83,714 
38,575 
29,600 
17,012 
4,017 

59,270 
34,701 
19,495 
15,206 
12,808 
11,270 

491 

8,340 
3,319 

8,665 
5,318 

10,153 
2,922 

80,249 
22,280 
15,450 
22,316 
18,371 
17,438 
17,012 

1,203 

If 

Oct. 

ts oulstanc 

173,930 

84,152 
38,809 
29,711 
17,205 
4,053 

59,717 
35,009 
19,611 
15.39B 
12,901 
11,311 

496 

8,294 
3,309 

8,726 
5,359 

10,232 
2,933 

80,719 
22,325 
15,534 
22,469 
18,509 
17,505 
17,205 

1,215 

76 

Nov. 

ing (end o 

175,333 

84,278 
39,129 
30,053 
17,726 
4,147 

60,002 
35,095 
19,575 
15,520 
12,957 
11,442 

508 

8,254 
3,295 

8.790 
5,388 

10,329 
2,935 

81,728 
22,277 
15,517 
22,748 
18,773 
17,706 
17,726 

1,271 

Dec. 

f period) 

178,775 

85,379 
39,642 
30,546 
19,178 
4 ,030 

60,498 
35,313 
19,642 
15,671 
13,059 
11,633 

493 

8,233 
3,277 

8,773 
5,381 

11,075 
3,010 

83,910 
22,368 
15,606 
23,178 
19,043 
17,993 
19,178 

1,193 

Jan. 

177,975 

85 ,051 
39,665 
30 ,410 
18,693 
4 , 1 5 6 

60,349 
35 ,284 
19,566 
15,719 
12,97.1 
11 ,579 

513 

8, 146 
3,248 

8,736 
5, 340 

10,996 
3,031 

83,469 
22 ,254 
15,569 
23 ,319 
19,002 
17,915 
18,693 

1,288 

1977 

Feb, 

178,252 

85,005 
39,831 
30,701 
18,322 
4 ,393 

60,774 
35,492 
19,640 
15,852 
13,042 
11,690 

550 

8,094 
3,207 

8,750 
5,307 

10,820 
3,039 

83,568 
22,25,1 
15,590 
23,454 
18,998 
18,086 
18,322 

1,453 

Mar. 

179,695 

85,916 
39,889 
31,448 
18,068 
4 ,374 

61,841 
36,232 
20,005 
16,227 
13,084 
11,976 

549 

8,076 
3,197 

8,816 
5,343 

10,705 
3,030 

84,031 
22,531 
15,769 
23,480 
19,048 
18,524 
18,068 

1,428 

Net change (during period)-1 

28 Total 

By holder: 
29 Commercial hanks 

33 Others 

By type of credit: 

37 Direct 

40 Other 

Mobile homes: 

42 1 inancc companies 

44 ( 'ommcrcial banks 

Revolving credit: 

47 All other 
48 Commercial banks, total 

50 l inanee companies, total 

53 Retailers 
54 Others 

8,952 

3.975 
806 

2,507 
1,538 

126 

327 
•508 

- -3I0 
• -1 98 
- 1 0 0 

958 
• 23 

632 
168 

804 
611 

1 ,443 
543 

5,036 
1,255 

898 
803 
479 

1,473 
1,538 

- 3 3 

6,843 

2,851 
483 

3.238 
69 

202 

2,631 
535 

- 340 
875 
821 

1,239 
36 

268 
- 7 3 

248 
271 

1,220 
14 

3,072 
1.080 

858 
- 6 4 
717 

1,900 
69 
87 

16,539 

6,678 
2,946 
5,192 
1,176 

547 

7,470 
3,779 
1,289 
2,490 
1,620 
1,980 

91 

471 
- 174 

768 
416 

1 .576 
199 

7,172 
1,180 

977 
1,523 
1,362 
3,056 
1,176 

237 

1,481 

697 
233 
483 

24 
45 

605 
376 
125 
251 

28 
172 
28 

53 
- 16 

65 
43 

166 
17 

698 
148 
108 
223 
198 
297 

24 
5 

1,564 

671 
317 
280 
263 

33 

528 
350 
117 
233 

77 
105 
- 4 

- 56 
- 1 6 

73 
44 

123 
27 

884 
183 
161 
258 
237 
166 
263 

15 

1,243 

381 
245 
395 

98 
124 

477 
221 

70 
151 
98 

144 
14 

- 4 3 
- 1 6 

103 
55 

71 
6 

645 
72 
47 

163 
161 
239 

98 
73 

1,823 

913 
364 
537 

64 
- 5 5 

1,013 
652 
330 
322 
146 
207 

8 

32 
- 1 6 

73 
54 

• 33 
7 

747 
199 
148 
236 
113 
313 

64 
- 6 6 

1,918 

565 
481 
416 
249 
207 

75 8 
418 
160 
258 

99 
174 
66 

- 4 3 
--18 

130 
36 

28 
41 

1,023 
85 

101 
401 
178 
227 
249 

60 

2,022 

829 
442 
540 
118 
93 

884 
504 
239 
265 
161 
213 

6 

26 
- 4 3 

73 
14 

170 
32 

931 
134 
114 
320 
129 
312 
118 
48 

2,717 

1,462 
373 
717 
238 

72 

1,201 
759 
385 
373 
194 
267 

- 1 9 

16 
3 

97 
75 

293 
38 

1,069 
281 
200 
175 
168 
428 
238 

• -54 

1 Fxcludes 30-day charge credit held by retailers, oil and gas companies, 
and travel and entertainment companies. 

2 Mutual savinus hanks, savings and loan associations, and auto dealers. 
1 Net change equals extensions minus liquidations (repayments, charge-

oil's, and other credits); figures for all months are seasonally adjusted. 

Noil: .—Total consumer noninstalment credit outstanding—credit 
scheduled to he repaid in a lump sum, including single-payment loans, 
charge accounts, and service credit—amounted to $39.0 billion at the 
end o| ' 1976, $35.0 billion at the end of 1975, and 533.4 billion at the end 
of 1974. Comparab le data for Dec. 31, 1977, will be published in the 
fiulh'tin for February 1978. 
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1.56 CONSUMER INSTALMENT CREDIT 
Millions of dollars 

Extensions and Liquidations 

Holder, and type of credit 1974 1975 

Sept. Oct. Nov. 

1977 

I I 
Dec. Jan. Feb. 

1 Total 160,008 1 6 3 , 4 8 3 . 1 8 6 , 2 2 1 ] 15,775 16,055 15,763 16,702 

Uy holder: 
Commercial hanks . 
Finance companies . 
Credit unions 
Retailers2 

Others 1 

I 

Hy type of credit: 
Autmnobile 

Commercial b a n k s , 
Indirect 
Direct 

Finance companies . 
Credit unions 
Others 

14 
15 

16 
17 

Mobile homes: 
Commercial hanks . 
Finance companies . 

Home improvement. . 
Commercial hanks 

Revolving credit: 
18 Dank credit cards . 
19 Hank check credit . 

, to ta l . 
20 All oilier 
21 Commercial hanks 
22 Personal loans 
23 Finance companies, total. 
24 Personal loans 
25 Credit unions 
26 Retailers 
27 Others 

72,61)5 
35,644 
22,403 
27,034 

2,322 

4.1,209 
26,406 
15,576 
10,830 
8,630 
7,788 

.185 

3.486 
1,413 

4,571 
2,789 

17,098 
4 ,227 

86,004 
18,599 
13,176 
25,316 
16,691 
14.228 
27,034 

827 

77,131 
32,582 
24,151 
27,049 
2,570 

48,10.1 
28,333 
15,761 
12,572 
9,598 
9,702 

470 

2,681 
771 

4, .I'M 
2,722 

20,428 
4,024 

8.1,079 
18,944 
13,386 
22,135 
17,333 
13,992 
27,049 

959 

88.666 
.15,956 
28,829 
29,569 
3,201 

55,807 
32,687 
17,600 
15,087 
11.210 
11,336 

574 

,449 
690 

5,0.14 
3,036 

25,481 
4,832 

91,928 
20,182 
14,463 
24,014 
19.610 
16,911 
29.569 
1 ,253 

7,546 
3,072 
2,424 
2.463 

271 

4,769 
2,846 
1,511 
1,335 
891 
963 
69 

200 
53 

4.14 
266 

2. 165 
375 

7,779 
1,693 
1,193 
2.125 
1.745 
I .410 
2.463 

87 

7,618 
3,148 
2,350 
2,673 

266 

4,587 
2,770 
1,479 
1,291 
904 
875 
37 

178 
59 

463 . 
282 ! 

2,198 
413 

8,158 
1,777 
1,286 
2,182 
1,776 
1,426 
2 ,673 

100 

7,486 
3,059 
2,395 
2,467 

356 

4.6.12 
2.691 
1,426 
1,265 
927 
957 
57 

207 
54 

464 
276 

2,181 ; 
410 J 

7.815 I 
1 , 7 2 1 •• 
1,238 
2,072 
1,696 
1,389 
2,467 . 

166 

8,182 
3,157 
2,688 
2,480 

194 

5,263 
3,170 
1 ,723 
1 ,446 
992 

1 ,051 
51 

267 
53 

461 
288 

2.217 
426 

8,015 
1,815 
1,317 
2,108 
I ,688 
I ,582 
2 ,480 

30 

16,870 

7,546 
3,431 
2,68.1 
2,775 

436 

4 
2 
1 
1 

940 
892 
544 
349 
964 
974 
1 10 

494 
262 

2,117 
462 

8,612 
1,618 
1.213 
2,413 
1,787 
1 ,656 
2,775 

151 

17,186 18,25.3 

8.055 
3 143 7 
2,743 
2,603 

347 

5,205 
3,075 
I ,641 
1 ,435 
999 

1,075 
55 

207 
52 

457 i 
251 J 

2,332 
448 

8,484 
1,742 
1,281 
2,379 
1,843 
1,612 
2,60.1 

149 

8,715 
3,559 
2,978 
2,817 

185 

,654 
, 350 
.818 
,532 
,151 
,124 
.10 

254 
57 

478 
308 

2,434 
456 

8.920 
1,913 
1,379 
2,346 
1 ,814 
I , 792 
2.817 

52 

Liquidat ions ' 

78 

29 
30 
11 
17 
11 

14 
15 
16 
17 
18 
19 
40 

41 
47 

4 1 
44 

45 
46 

47 
48 
49 
50 
51 
57 
53 
54 

By h o l d e r : 

F inance compan ies 

Re ta i l e rs 2 

Hy type o f c r e d i t : 

D i r e c t 

Mobile homes: 
C o m m e r c i a l hanks 

C o m m e r c i a l hanks 

Revolving credit: 

C o m m e r c i a l hanks , t o t a l 

Persona l loans 

O the rs 

151 ,056 

6 8 , 6 3 0 
34 ,838 
19 ,896 
2 5 , 4 9 6 

2 , 1 9 6 

42,883 
26 ,915 
15 ,886 
1 1,029 
8 , 7 3 0 
6 . K J 0 

408 

2 , 8 5 4 
1 ,245 

3,767 
2 ,178 

15,655 
3 , 6 8 4 

80,969 
17,345 
12,278 
2 4 , 5 1 3 
16 .212 
12 ,755 
2 5 , 4 9 6 

860 

1 5 6 , 6 4 0 

7 4 , 2 8 0 
3 2 , 0 9 9 
20 ,913 
2 6 , 9 8 0 

2 , 3 6 8 

45,472 
2 7 , 7 9 8 
16,101 
11 .697 
8 , 7 7 7 
8 ,463 

434 

2 , 9 4 9 
844 

4,150 
2 , 4 5 1 

19,208 
4 , 0 1 0 

80,007 
17 ,864 
12 ,528 
2 2 . 1 9 9 
16 ,616 
12 ,092 
2 6 , 9 8 0 

872 

169 ,682 

8 1 , 9 8 8 
.13,010 
2 3 , 6 3 7 
2 8 , 3 9 3 

2 , 6 5 4 

48,337 
2 8 , 9 0 8 
16 ,311 
12 ,597 
9 , 5 9 0 
9 , 3 5 6 

483 

2 , 9 2 1 
864 

4,266 
2 , 6 2 0 

2 3 , 9 0 5 
4 , 6 3 2 

84,757 
19.002 
13 ,486 
2 2 , 4 9 1 
18 ,248 
13 ,855 
2 8 , 3 9 3 

1,016 

1 4 , 2 9 4 

6 . 8 4 9 
2.8.39 
1.941 
2 . 4 3 9 

226 

4,165 
2 AH) 
1.386 
1,084 

862 
791 

42 

25.3 
69 

369 
22.1 

2 . 0 0 0 
358 

7,081 
1 ,545 
1 ,085 
1 . 902 
1 , 547 
1.113 
2 , 4 3 9 

82 

14 ,491 

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

233 

4,059 
2 , 4 2 0 
1,363 
1,058 

827 
770 

42 

233 
74 

390 
239 

2 , 0 7 4 
386 

7,274 
1,594 
1,125 
1 ,924 
1,539 
1,260 
2 , 4 1 0 

86 

14 ,520 

7 ,105 
2 , 8 1 4 
2 , 0 0 0 
2 , 3 6 9 

232 

4,155 
2 , 4 7 0 
1,356 
1,114 

829 
813 

4.1 

250 
70 

360 
221 

2 , 1 1 0 
404 

7, 170 
1,649 
1,191 
1,909 
1,535 
1,150 
2 , 3 6 9 

93 

14,879 1 
1 

7 ,269 
2 . 7 9 3 ' 
2 , 1 5 1 
2 , 4 1 6 

249 

4,250 • 
2 , 5 1 7 . 
1.393 | 
1 , 124 

846 1 
843 '. 

43 

234 
70 

388 
234 

2 , 2 5 0 1 
419 ' 

7,268 
1,615 i 
1,169 ! 

1,872 
1,575 
1,268 
2 , 4 1 6 . 

96 i 

1 4 , 9 5 2 

6 , 9 8 1 
2 , 9 4 9 
2 , 2 6 7 
2 , 5 2 6 

228 

4,183 
2 , 4 7 4 
1 ,384 
1 , 0 9 0 

866 
800 

4.1 

238 
67 

364 
227 

2 . 0 8 9 
' 4 2 1 

7,590 
1.53.1 
1,111 
2 . 0 1 2 
1 , 6 0 8 
1 , 4 2 9 
2 . 5 2 6 

90 

15 ,164 

7 ,227 
2 ,995 
2 , 2 0 3 
2 ,485 

254 

4,320 
2 , 5 7 1 
1,402 
1,169 

838 
862 

49 

2.1.3 
96 

385 
237 

2 , 1 6 1 
416 

7,553 
1,608 
1 , 167 
2 , 0 5 9 
1,714 
1,300 
2 , 4 8 5 

101 

15 ,536 

7 ,253 
3 , 186 
2 , 2 6 1 
2 , 5 7 9 

257 

4,453 
2 , 5 9 1 
1 , 432 
1 , 1 59 

957 
857 

49 

238 
53 

382 
233 

2 , 1 4 1 
419 

7,850 
1.632 
1 . 179 
2 , 1 7 1 
1,646 
1 ,363 
2 , 5 7 9 

105 

1 Monthly figures are seasonally adjusted. 
2 Excludes 30-day charge credit hckt hy rclailcrs, oil and gas companies, 

and travel and entertainment companies . 

•3 Mutual savings banks, savings and loan associations, and auto dealers. 
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.57 l-UNDS RAISi;i) IN U.S. CRKDIT MARKliTS 
Dill ions of dol lars ; half-year data arc at seasonally adjusted annual rates. 

1 ransaction category, or sector 1971 : 1972 1974 | 1975 | 1976 

i ] 

Nonfinancial sectors 

1975 1976 

111 I 112 I 111 112 

3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 

15 
16 
17 
18 
19 
20 
21 
22 
23 

24 
25 
26 
27 
28 
29 

30 
31 
.12 
33 
34 
35 
36 

Total funds raised 
Lxcliuliny equities 

Hy sector and instrument: 
i . ' .s. (;<ivt , 

Public debt securities ' 
Agency issues and mortyae.es ' 

All other nonliiv.mcml sectors \ 
Corporate equities •' 
Debt instruments 
Private domestic nonliiianeial sectors 

Corporate equities 
Debt instrument:* 

Debt cctpital instruments 
State and local obligations 
Corporate bonds 
Morlgages: 

Home ; 
Multif'amily residential j 
Commercial •• 
I arm : 

Oilier debt instruments 
Consumer credit | 
Hank loans n.e.c 
Open market paper 
Other 

liy borrowing sector 
Slate and local governments 
Households 
Farm 
Nonfarm n o n c o r p o r a t e . . . . 
Corporate 

rorcign 
Corporate equit ies . . . . 
Debt instrument* 

Bonds 
Mank loans n.e.c 
Open market paper . . 
U.S. ( iovt . loans. . . . 

151.0 
139.6 

24.7 
26.0 
- 1 . 3 

126. J 
11.5 

114.8 
121.1 

II .4 
11)9.7 • 
X6.X ! 
17.5 ! 
18.8 | 

28.6 
9.7 
9 .8 
2 

22 
II 

176.9 
166.4 

4 
<f 
6 

6.5 
.4 

121.1 
17.8 
42.1 

4 .5 
10. J 
46 .4 

5.2 

* 
.5.2 

.9 
2.1 

.3 
1.8 

15 
14. 

I 
161 

1(1, 
151 
157 

10.9 
146.X 
102.X 

15.4 
12.2 

42.6 
12.7 
16.4 
.1.6 

44.0 
18.6 
18.1 

.8 
6.5 

157.7 
15.2 
64 .8 

5 .8 
13.1 
5 8 . 8 

4.0 
- . 4 
4.4 
1.0 
3.0 

- 1.0 

197.6 
190.0 

189.4 
7.7 

181.7 
18.1.1 

7.9 
175.3 
106.7 
16.1 
9.2 

46 .4 
10.4 
18,9 
5.5 

6« .o 
21 .7 
.14.8 

"> S 

9J> 

1X.I.1 
14.8 
73.5 

9.7 
12.3 
72 .9 

6 .2 

188.8 
1X5.0 

12.0 
12.0 

• 
176.8 

3 .8 
173.0 
161.6 

4.1 
157.5 
101.2 

19.6 
19.7 
34.6 
7.0 

15.1 
5.1 

56.3 
9 .8 

26 .2 
6 .8 

13.5 

161.6 
18.6 
4 5 . 2 

7 .9 
6.7 

8.1.1 

15.3 
- . 2 

15.5 
2.1 
4 .7 
7.1 
1 .6 

210.4 
200..I 

85 .2 
8 5 . 8 
- . 6 

125.2 
10.0 

115. I 
112.2 

9.9 
102.3 
101.3 
17.3 
27.2 

4 0 . 8 
- . 1 
10.9 
5 2 
1.0 
8.5 

- 1 4 . 5 
- • 2 . 2 

9 .1 

112.2 
14.9 
49.7 

9.4 
1 .2 

.17.1 

1.1.0 
.1 

12.X 
6.2 
4 . 0 

2^8 

271.6 
260.X 

69 .0 
69 .1 

.1 
202.6 

10.8 
191.8 
181.1 

10.5 
170.5 
123.6 

17.2 
22 .8 

6 4 . 4 
1 .1 

11.7 
6 . 4 

46.9 
20.5 

7.7 
3.5 

15.3 

21 . 

21. 
8. 
6. 

1X1.1 
16.8 
90 .7 
12.3 
4 .7 

56 .6 

184.2 
173.X 

80.8 
82 .0 

1.2 
103.4 

10.5 
9.1.0 
94 .9 
10.3 
X4.6 
97.5 
16.2 
3.1.4 

1.1.5 

* 
8.7 
5 .6 

-12.X 
1.1 

- 2.1.5 
9.'7 

94.9 
11.9 
39.0 
9 .4 

.8 
33.5 

8.5 
.1 

X.4 
5.7 

.6 
- 1 . 2 

236.5 
226.9 

89.6 
89.7 

.1 
146.9 

9 .6 
137. 
129. 

9 . 
119. 
105. 

18. 
21.0 

48.1 . 
- .2 1 

11.1 
4 . 8 j 

14.X 
16.0 

— 5.5 
• 4 .2 

8.5 

129.4 
15.9 
60 .4 

9.4 
1.2 

40.6 

17.4 
. I 

17.3 
6.7 
7.4 
1.0 
2.2 

256.6 
243.0 

71.6 
71.5 

. I 
185.0 

13.6 
171 .4 
169.1 

1.1.3 
155.X 
113.5 
18.1 
20.7 

58.1 
1.6 
9 . 8 
5.1 

42.3 
19.4 
2 2 
8^2 

12.6 ; 

169.1 i 
16.4 
88 .3 
II .0 
4 .2 

49 .3 

15.9 
.1 

15.6 
7 .3 
4 .2 

.8 
1.2 

286.3 1 
27X.2 2 

219 
8 

211 
192 

7 
IX4.X 
13 3.X 

16.4 
25.0 

70.7 
.6 

1.1.5 
7 .6 

SIM 
21 .6 
12.7 

I .1 

9.3 
4. 

3 
4 
5 
(1 
7 
8 
9 

10 
I I 
12 
1.1 
14 

15 
16 
17 
18 
19 
20 
21 
22 

17.9 23 

27.2 
.3 

192.5 24 
17.2 25 
93 .0 26 
11.6 27 
4 . 8 28 

61 .9 29 

26.9 32 
9 .4 33 

Financial sectors 

37 Total funds raised 
By instrument: 

38 U.S. (iovt. related 
39 Sponsored credit agency securities. 
40 Mortgage pool securities 
41 Loans from U.S. ( iovt 
42 Private I'mam ial sectors 
4.1 Corpora te equities 
44 Debt instruments 
45 Corporate bonds 
46 Mortgages 
47 Hank loans n.e.c 
48 Open market paper and U p ' s . . . 
49 Loans from I HLH's 

By sector: 
Sponsored credit agencies 
Mortgage pools 
Private Jiiumcial set tors 

Commercial banks 
Hank alliliatcs 
Foreign banking agencies 
Savings and loan associat ions. . . 
Other insurance companies 
Finance companies 
Rl i lT ' s 
Open-end investment companies 
Money market funds 

17.0 

5.9 
' • ' 

4 . 8 

29 .1 

X.4 
3.5 
4.9 

.1.5 
7.6 I 
3.8 
2.1 ! 
3.5 ! 

.9 
•2.7 , 

I . I 
4 . 8 

11.1 
2 . 4 

20.7 
2 .8 

IX A) 
5.1 
1.7 
6 .8 
4 .4 

56.7 

19.9 
16.3 
3.6 

36. X 
1.5 

35.3 
3.5 
1.2 

14.0 
11.8 
7.2 

16.3 
3.6 

36.H 
8.1 
2 .2 
5.1 
6 . 0 

.5 
9 .4 • 
6 .5 . 

- 1 . 2 I 

43 .0 1 

23.1 \ 
16.6 
5 .8 

.7 
19.9 

1.0 
IX.9 
2.1 

- 1 . 3 
7.5 
3.9 
6.7 

2 . 4 

14.8 

13.5 
2 .3 

10.3 
.9 

1.3 
1.2 
./ 

2.9 
2.3 

- .1.9 
2 .8 
4 . 0 

3.2 
10.3 

1.3 
1.7 

.3 
- .1 

- 2 . 1 
.9 
.7 

1.9 
.8 

1.1 

29 .8 

17.7 
2 . 4 

15.7 I 
- . 4 
12.1 

I .8 
10.3 
5 .8 
1.9 

- .1.3 
7 .8 

- 2 . 0 

2 . 0 
5.7 
2.1 
7.6 

.8 

.4 
- . 1 
1.0 
6. I 
2.1 

.3 
-.3 

14.4 

- 4 . 7 
7.6 

-7 .3 

15.3 

13.1 
3.3 
9.2 

.6 
2 . / 
1 .2 
1.0 
3.3 
3.4 

- 3 . 2 
- 1 .9 

4.0 
9.2 
-'./ 

-2 .3 
-.3 

.2 
3.6 
1 .0 
2.1 

- 2 . 2 
. I 

27.5 32.1 17 

IX.O 
3.9 

14.2 
+ 

9.5 
.3 

9.1 
7 .2 
I .0 

• 3.6 
6.8 

-•2.3 

6.0 
- 1 . 8 

I .1 
- .7 

17.4 
.9 

17.2 
• - . 7 

14.7 
3.3 

II .4 
4 . 4 
2 .8 

- 3 . 0 
8.8 

- 1 . 7 

17.2 
14.7 
5.3 

- .1 
2 .4 

.7 
I .0 

38 
.19 
40 
41 
42 
4.1 
44 
45 
4ft 
47 
48 
49 

50 
51 
52 
51 
54 
ss 
56 
57 
58 
59 
60 
61 

All sectors 

62 Total funds raised, hy instrument. 
6.1 Investment company shares . . . 
64 Other corporate equities 
65 Debt instruments 
66 U.S. Govt, securities 
67 Slate and local obl igat ions. . 
68 Corporate and foreign bonds 
69 Mortgages 
70 Consumer credit 
71 Hank loans n.e.c 
72 Open market paper and Rp's 
73 Other loans 

168.1 
1.3 

13.7 
153.1 
10.7 
17.5 
23 .5 
52 .5 
11.6 
12.1 

.9 
4.2 

206 .0 
- . 5 
13 

192 
2.1 
15 
18 
76 
18 
27 

4 

8 .0 

254 .3 
- 1 . 2 
10.4 

245.2 
28 .3 
16.3 
13.6 
79 .9 
21.7 
51 .6 
15.2 
18.5 

231 .8 
- . 5 
5 .4 

227.0 
34.5 
19.6 
2.1.9 
60 .5 

9 .8 
38 .4 
17.8 
22 .5 

225 .2 
.8 

10.4 
214.0 

98 .0 
17.3 
36.3 
59 .0 

8.5 
- 1 4 . 4 

.5 
8.7 

301 

12. 
2XX. 

87. 
17. 
.17.0 
85 .4 
20 .5 
11.2 
13.8 
16.5 

198.6 
1.5 

10.2 
1X7.1) 
9.1.6 
16.2 
41.6 
49.1 

I . I 
-27.6 

6.2 
6.8 

251.8 
.1 

10.7 
241.0 
102.4 

18.4 
31 .0 
6 9 . 0 
16.0 

I .2 
- 5 . 1 
10.7 

284.1 
- I . I 
15.0 

270.2 
89 .8 I 
18.1 ! 

318 .4 
1.8 
9 .6 

307.0 
84.7 
16.4 
38 .8 
95 .2 
21 .6 
19.1 
II .8 
19.5 

http://mortyae.es


Flow of Funds A45 

1.58 DIRECT ANI> INDIRECT SOURCES 0 1 ; FUNDS TO CR1.D1T MARKHTS 
Millions of dollars, except as noted; hull-year data are at seasonally adjusted annual rates. 

Transaction category or sector 

1 Total funds advanced in credit markets to 
nonfinnncial sectors 

My public agencies and foreign: 
2 Total net advances. 
3 
4 
5 
6 

U.S. Govt, .securities 
Residential mortgages 
I MLB advances to S&l. 's ! 
Other loans ami securities | 

Totals advanced, by sector 
7 U.S. Govt 
8 Sponsored credit agencies 
9 Monetary authorities 

10 foreign 
11 Agency borrowing, not included in line 1 . . . 

Private domestic hinds advanced 
12 Total net advances. 
13 
14 
15 
16 
17 
IS 

U.S. Govt, securities 
State and local obligat ions. . . 
Corpora te ami foreign b o n d s . 
Residential mortgages 
Other mortgages and l o a n s . . . 
L iss : I HLH advances 

Private financial intermediation 
19 Credit market funds advanced by private 

finaniial institutions 
20 Commercial banks 
21 Savings institutions 
22 Insurance and pension funds 
23 Other finance 

24 Sources of funds 
25 Private domestic deposi ts . 
26 Credit market borrowing. , 

27 Other sources 
28 foreign funds 
29 Treasury balances 
30 Insurance and pension reserves . 
31 Other, net 

Private domestic noiilinaucia! investors 
32 Direct lending in credit markets 
3.1 
34 
35 
36 
37 

U.S. Govt, securities . 
State ami local obligations . . . 
Corporate and foreign bonds . 
Commercial paper 
Other 

38 Oejxtsils and currency 
39 Time and saving act oitnts. . . . 
40 Large negotiable C D ' s . . . . 
41 Other ill commercial banks 
42 At savings institutions . . . . 

43 Money 
44 Demand deposi ts . 
45 Currency 

46 Total of credit market instruments, deposits 
and currency 

47 Public support rate (in per cent) 
48 Private linancial intermediation (in per cent) 
49 Total foreign funds 

MlAto: Corporate equities not included above 
50 Total net issues 
51 Mutual fund shares 
52 Other equities 
53 Acquisitions by financial institutions 
54 Other net purchases 

1971 ; 1972 

139.6 

43. 
34. 

7. 

2 . 8 

102,1 
.1.7 

17.5 
19.5 
31.2 
35 .0 

- - 2 . 7 

10'). 7 
5 0 . 6 
39. I 
14.2 
5 .9 

109 
89. 

7. 

12. 
• 3 . 

2. 
8. 

10.8 
.5 

8.3 
- 1 . 1 

3.2 

92.X 
79.1 

6 .3 
33.2 
39. (> 

13.7 
10.4 
3 .4 

92.9 

31.1 
107.4 
22.5 

15.0 
1 .3 

13.7 
17.8 

- 2 . 9 

155.0 
16.1 
15.4 
1.1.1 
48 .1 
62 .3 

149.4 
70 .5 
47 .2 
17.8 
13.8 

149.4 
100.9 

18.0 

30.5 
5.3 

.7 
11.6 
12.8 

;'.(. 6 
4 .2 
3.1 
4 .2 
3.0 
9.1 

105. 
S3. 

129.0 

11.9 
9 6 . 4 
13.7 

13.3 
•• .5 

1.1.8 
15.3 

• 2 . 1 

175.7 
18.7 
16.3 
10.0 
48 .5 
89 .3 

7 .2 

163. H 
86 .5 
36 .0 
2 3 . 8 
17.4 

163. H 
86 .4 
35 .3 

42.1 
6 .9 

- 1 . 0 
18.4 
17.8 

47.2 
19.4 
7 .5 

.9 
12.5 
6.9 

90.3 i 
76.2 | 
18.3 i 
29 .6 I 
28 .4 I 

14.1 
10.2 
3 .9 I 

18.0 
93 .2 

7.6 

9 . 2 
- 1 . 2 
10.4 
13.3 

- 4 . 1 

1974 1975 

200.3 

155.3 
22.6 
19.6 
20.9 
26.9 
71 .9 
6.7 

126.2 
64.6 
27.0 
30.1 
4 . 5 

126.2 
6 9 . 4 
18.9 

37. X 
14.5 

- 5 . 1 
26.0 

2.4 

40.8 
17.9 
12.2 
5 .3 
4 . 6 
8.1 

137.5 . 123.7 

28 .5 
81 .2 
25.7 

4.9 
- 5 
5 . 4 
5 .5 

.7 

M9.fi 
75 .5 
17.3 
32 .8 
24 .4 
15.7 
4 . 0 

116.0 
27 .6 
5 1 .0 
39 .3 
•I .8 

116.0 

53.7 
2 3 . 0 

9 .9 
10.4 
3.1 
7 .3 

96.7 
84. K 
13.3 
39 .0 
59 .2 

11.9 
5.7 
6 .2 

150.4 

22.1 
68 .4 

5.7 

11.2 
.8 

10.4 
8.3 
2 .9 

260.8 

55.9 
26.8 
12.8 

- 2 . 0 
18.2 

222.6 
60.4 
17.2 
30.3 
52.7 
60.1 
- 2 . 0 

Ml .X 
57.7 
69.7 
44 .2 
10.1 

im.H 
122.7 

10.3 

48.8 
2.5 

- . 1 
34.3 
12.1 

. 5 / . / 
19.6 
7.1 
5.9 
6 .3 

12.2 

130.0 
113.2 

- 1 4 . 1 
58.1 
69 .2 

16.8 
9.5 
7 .3 

181.2 

21.4 
81 .6 
17.7 

12.7 
..1 

12.3 
12.0 

.7 

1975 

HI 112 

173.8 

14.9 
15.9 
7.0 

14.2 
14.0 

135.9 
6 1 . 0 
16.2 
38 .9 
17.7 

• 5 .2 
- - 7 . 3 

97.7 
13.5 
4 9 . 8 
36 .4 

• 1 . 9 

97.7 
90 .3 

.8 

8.2 
5.7 

• 3 . 5 
27 .4 

-10 .1 

37.4 
5 .0 

10.3 
12.9 
3.5 
5 .6 

95.7 
75.0 

- 2 7 . 3 
39 .4 
6 3 . 0 

20.7 
15.3 
5 . 4 

133.1 

29.9 
71.9 

8.5 

11.7 
1.5 

10.2 
9 . 2 
2 . 4 

226.9 

8..1 

15.2 
13.2 
10. 1 

- 2 . 0 
13.1 

203.4 
9 0 . 0 
18.4 
26 .7 
31.1 
36.5 

.6 

134.3 
41.7 
52 .2 
42 .3 

1.8 

134.3 
90.6 

1.0 

42.7 
5 . 0 

.1 
32.5 

5 .2 

70.1 
41 .0 

9 .6 
7 .9 
2 .7 
8.9 

97 .7 
9 4 . 7 

. 7 
38 .5 
55 .4 

3.0 
- 4 . 0 

7.1 

167.8 

16.1 
66.0 

3.0 

10.8 
.1 

10.7 
7 . 4 
3 .4 

1976 

111 H2 

243.0 

50.5 
26.7 
10.8 

- 2 . 3 
15.3 

5 .6 
20 .0 
13.6 
11.4 
18.0 

210.5 
63.1 
18.1 
27 .0 
48 .9 
51.1 

- 2 . 3 

161.9 
41.5 
71 .0 
44 .3 

5.1 

161.9 
103.8 

9.1 

49.0 
- 2 . 7 

3.9 
33.6 
14.2 

57.7 
21.5 

6 .0 
8.2 

10.6 
11.3 

107.9 
97.9 

• 17.9 
50 .0 
65.7 

10.1 
5.9 
4 .2 

165.6 

20 .8 
76.9 

8.7 

14.0 
- I . I 
15.0 
11.8 
2 .1 

278 .2 

61.2 
26.9 
14.8 

• I .7 
21.1 

14.9 
21.3 
6.1 

19.0 
17.4 

234.4 
5 7 . 8 
16.4 
33.5 
56 .4 
68 .6 

- 1.7 

201.1 19 
73 .6 20 
68 .2 21 
44 .2 22 
15.1 2.1 

201.1 24 
141.4 25 
11.4 26 

4H.3 27 
7.7 28 

•••4.2 29 
35 .0 30 
9 .9 31 

44.7 
17.6 
8.2 
3.6 
2 .0 

13.2 

151.9 
128.5 

- 1 0 . 3 
66 .2 
72 .7 

23..» 
12.9 
10.5 

196.5 

N o u s IIY I . IM: No. 
1. Line 2 of p. A-44. 
2. Sum of lines 3-6 or 7 10. 
6. Includes farm and commercial mortgages. 

11. Credit market funds raised by federally sponsored credit agencies, 
and net issues of I edcrally related mortgage pool securities. Included 
below in lines 3, 13. and 33. 

12. Line 1 less line 2 plus line I I . Also line 19 less line 26 plus line 32. 
Also sum of lines 27, 32, 39, and 44. 

17, Includes farm and commercial mortgages. 
25. Lines 39 plus 44. 
26. fxcludes equity issues and investment company shares. Includes 

line IS. 
28. fore ign deposits at commercial banks, bank borrowings from foreign 

branches, and liabilities of foreign banking agencies to foreign af
filiates. 

29. Demand deposits at commercial banks. 
30. fxcludcs net investment of these reserves in corporate equities. 
31. Mainly retained earnings and net miscellaneous liabilities. 
32. Line 12 less line 19 plus line 26. 
33-37. Lines 13 17 less amounts acquired by private finance. Line 37 

includes mortgages. 
45. Mainly an olfsct to line 9. 
46. Lines 32 plus 38 or line 12 less line 27 plus line 45 . 
47. Line 2/line 1. 
48. Line 19/line 12. 
49. Lines 10 plus 28. 
50. 52, Includes issues by financial institutions. 

Noli:, full statements for sectors and transaction types quarterly, 
and annually for Mows and for amounts outstanding, may be obtained 
from f low of funds Section, Division of Research and Statistics, Board 
of Governors of the federal Reserve System, Washington, 13.C. 20551. 

http://M9.fi
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2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures 
1967 = 100; monthly and quarterly data are seasonally adjusted. Exceptions noted. 

1 Industrial production 

Market groupings: 
2 Products, total 
3 Final, total 
4 Consumer goods 
5 Equipment 
6 Intermediate 
7 Materials 

Industry groupings: 
8 Manufacturing 

Capacity utilization (per c e n t ) ' in— 
9 Manufacturing 

10 Industrial materials industries 

11 Construction contrac ts 2 

12 Nonagricultural employment, totals 
13 Goods-producing, total 
14 Manufacturing, total 
15 Manufacturing, production-worker 
16 Service-producing 

17 Personal income, to ta l 4 

18 W a g e s a n d salary disbursements 
19 Manufacturing 

20 Disposable personal income 

21 Retail salesS 

Prices: f i 

22 Consumer 
23 Wholesale 

1976 
1976 ; 

I I 
i Sept. ; Oct. 

129.3 ! 117.8 

129.3 j 
125.1 
128.9 I 
120.0 j 
135.3 .' 
132.4 

84 .2 
87.7 

173.9 

119.1 
106.2 
103.1 
102.1 
126.1 

184.1 
178.9 
157.6 

180.5 

171.2 

147.7 
160.1 

119.3 
118.2 
124.0 
110.2 
123.1 
115.5 

116.3 

73.6 
73.6 

129.8 j 130.8 : 130.4 

129.3 
127.3 
136.8 
114.3 
136. 8 
130.5 

129. 
127, 
136, 
115, 
138. 
132. 

129.6 
127.4 
136.9 
114.4 
138.3 
131.6 

129.4 • 130.7 129.9 

80.1 
80.3 

162.3 190.2 

116.9 
96 .9 
94 .3 
91 .3 

127.8 

199.4 
188.7 
157.9 

198.5 

186.0 

161.2 
174.1 

120,6 
100.3 
97 .5 
95 .2 

131.7 

219.1 
208.3 
176.7 

217.0 

206.6 

170.5 
182.9 

80 ,4 
81 .0 

182.0 

121.4 
100.8 
9 8 . 2 
96.1 

132.6 

121.2 
100.2 
97 .4 
94 .9 

132.7 

222 
209 
178 

1 
9 
9 

224.9 
211.3 
179.1 

206.7 i 208.8 

172.6 
184.7 

173.3 
185.2 

Nov. 

79 .7 
80 .3 

237 .0 . 186.0 

131.8 

131.7 
129.8 
139.1 
116.9 
138.8 
131.9 

131.9 

80 .8 
80 .3 

1977 

121.6 
100.9 
9 8 . 0 
9 5 . 6 

132.9 

226 .8 
213.2 
182.4 

218.1 

212 .3 221.2 

I 
173.8 I 174.3 
185.6 187.1 

133.8 
132. 1 
142.0 
118.6 
139.8 
131.9 

132.8 

81 .2 
80.1 

183.0 

122.0 
101.0 
98 .2 
95 .7 

133.5 

229.7 
217.6 
184.1 

132.1 

I7cb. Mar . , Apr . 

133.2 135.0 

133.1 133.8 135.2 135 
130.8 
140.2 
117.8 
141.8 
130.7 

131 
141 
118. 
141. 
132. 

131.5 I 132.9 

80 .2 
79.1 

203.0 

122.3 
101.3 
9 8 . 8 
96 .5 

133.8 

80 .8 
80,1 

207.0 

122.7 
101.9 
98 .9 
9 6 . 5 

134.1 

133 
143, 
119, 
141. 
134, 

136.1 

230.0 233 .7 
218.4 ' 221.5 
185.0 188.4 

81 .8 
81 .2 

207.0 

123.6 
103.1 
9 9 . 8 
9 7 . 6 

134.7 

237 .2 
224.8 
192.6 

134.1 
143.8 
120.8 
(42.1 
136.3 

82 .2 
82 .0 

234.2 

216.5 222.3 

175.3 
188.0 

177.1 
190.0 

124.0 
103.8 
100.2 
98.1 

135.0 

239.0 
227.1 
194.6 

227.0 ! 227.0 

178.2 
191.9 

179.6 
194.3 

1 Ratios of indexes of product ion to indexes of capacity. Based on data 
from Federal Reserve, McGraw-Hill Hconomics Depar tment , and De
partment of Commerce . 

2 Index of dollar value of total construction contracts, including 
residential, nonresidential, and heavy engineering, from McGraw-Hil l 
Informations Systems Company, F. W. Dodge Division. 

i Based on data in Employment and Earnings (U.S. Dcpt. of Labor) . 
Series covers employees only, excluding personnel in the Armed Forces. 

4 Based on data in Survey of Current Business (U.S. Dept . of Com
merce). Series for disposable income is quarterly. 

' Based on Bureau of Census data published in Survey of Current 
Business (U.S. Dept. of Commerce) . 

6 Data without seasonal adjustment, as published in Monthly Labor 
Review (U.S. Dcpt . of Labor) . Seasonally adjusted da ta for changes in 
the price indexes may be obtained from the Bureau of Labor Statistics, 
U.S. Dcpt . of Labor. 

NOTE.—Bas ic data (not index numbers) tor scries mentioned in notes 
3, 4, and 5, and indexes for scries mentioned in notes 2 and 6 may also be 
found in the Survey of Current Business (U.S. Dept . of Commerce) . 
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2.11 OUTPUl, CAPACITY, AND CAPACITY UTILIZATION 
Seasonally adjusted 

Series 

02 Q3 Q4 Ql r I Q2 

1976 

Q3 Q4 01 

Output (1967 - 100) L Capacity (per cent of 1967 output) 

1 Manufacturing 

2 Primary processing 

3 Advanced processing 

4 Materials 

5 Durable goods 
6 Basic metal 
7 Nondurable goods 
8 Textile, paper , and chemical 
9 Textile 

10 Paper 
11 Chemical 
12 Energy 

129.4 

136.6 
125.2 

130.3 

126. 1 
110.8 
146.9 
151.6 
115.5 
132.5 

131.1 

139.3 
126.3 

132.6 

130.7 

131.5 

138.9 
127.5 

131.8 

128,4 

133.1 161.3 162.3 ! 163.2 164.3 

139.8 
129.4 

167.5 
158.0 

132.7 161.7 

168.8 
158.8 

170.1 ! 171.4 
159.6 160.6 

163.1 164 .3 165.5 

117.1 
146.6 
151.2 
114.4 
131.9 

107.7 
147.0 
151.5 
111.7 
130.2 

128.8 
107.6 
149.0 
153.5 
111.1 
132.6 

165.5 
143. 1 
171.0 
178.3 
139.0 
145.7 

166.7 
143.7 
172.5 
180.1 
139.8 
146.7 

175.3 175.1 | 177.6 180.6 208 .7 211 . 

167.8 
144.4 
174.1 
182.0 
140.6 
147.9 

120.0 • 119.9 121.5 121.7 141.5 I 142.7 , 143.9 

169.0 
144.8 
175.6 
183.6 
141.4 
148.9 

213.7 216.2 
144.3 

02 

1976 

Q3 04 0 1 ' 

Utilization rate (per cent) 

80 .2 80 .8 < 80 .6 81 .0 

81 .5 
' 7 9 . 2 

82 .5 
79 .6 

80 .6 81 .3 

81 .7 
79.9 

80 .2 

76.2 
77 .4 
85.9 
85 .0 
83. I 
90.9 
84 .0 
84 .8 

78.4 
81 .5 
85 .0 
8 4 . 0 
81 .8 
89.9 
82.9 
84 .0 

81 .5 
80 .6 

80 .2 

76.2 
74 .3 
84.9 
83 .6 
78 .6 
89. 1 
83 .5 
84 .3 

2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
Thousands of persons; monthly data are seasonally adjusted; except as notct 

2 Labor force (including Armed 

Employment : 

Unemployment : 

7 Hate. (per cent of civilian labor 

9 Nonagricultiiral payroll employment-1 

12 Contract construction 
13 Transporta t ion and public utilities . 
14 Trade 

1974 

150,827 

93 ,240 
91,011 

82,443 
3,492 

5,076 

5.6 

57,587 

78 ,413 
20,046 

694 
3,957 
4 ,696 

17,017 
4,208 

13,617 
14,177 

1975 

153,449 

94,79.3 
92,613 

81,403 
3,380 

7,830 

X.5 

58,655 

77,050 
18,347 

745 
3,515 
4 ,499 

16,997 
4 ,222 

14,008 
14,773 

1976 

156,048 

96,917 
94 ,773 

84,188 
3,297 

7,288 

7.7 

59,130 

79 ,443 
18,958 

783 
3,593 
4 ,508 

17,694 
4 ,315 

14,645 
14,947 

. 

1976 

Oct. 

156,788 

97,449 
95,302 

84,428 
3,310 

7,564 

7.9 

59,339 

Nov. 

lousehold 

157,006 

95,871 

84,972 
3,248 

7,651 

8.0 

58,986 

Establishmen 

79,819 80,106 
18,941 1 19,065 

800 805 
3,582 3,619 
4,506 4,519 

17,824 17,808 
4,359 . 4 ,381 

14,819 •• 14,873 
14.988 1 15,036 

Dec. 

survey dat, 

157,176 

98,106 

95 ,960 

85,184 
3,257 

7,517 

7.S 

59,071 

t survey da 

80,344 
19,095 

808 
3,605 
4 ,553 

17,898 
4 ,403 

14,936 
15,046 

1 
1 

Jan. 

i 

157,381 

97,649 

95,516 

85,468 
3,090 

6,958 

7.3 

59,732 

ta 

80,561 
19,211 

817 
3,561 
4,549 

17,981 
4 .423 

15,010 
15,009 

1977 

Feb. 

157,584 

98,282 
96,145 

85,872 
3,090 

7,183 

7.5 

59,302 

' 80 ,824 
' 19 ,233 

'823 
' 3 , 6 4 5 
' 4 , 5 5 3 

'18 ,067 
' 4 ,431 
15,068 

'15 .004 

Mar . " 

157,782 

98,677 
96,539 

86,359 
3,116 

7,064 

7.3 

59,104 

81,372 
19.399 

840 
3,746 
4 ,567 

18,172 
4 ,450 

15,153 
15,045 

Apr . " 

157,986 

98,892 
96 760 

86,763 
3,260 

6,737 

7.0 

59,094 

81,644 
19,481 

848 
3,822 
4 ,575 

18,196 
4 ,467 

15,200 
15,055 

J Persons 16 years of age and over. Monthly figures, which are based 
on sample data , relate to the calendar week that contains the 12th day ; 
annual data are averages of monthly figures, tty definition, seasonality 
does not exist in population figures. Based on data from Employment 
and Earnings (U.S. Uept. of" Labor). 

2 Includes self-employed, unpaid family, and domestic service workers. 

•* Da ta include all full- and part- t ime employees who worked during, 
or received pay for, the pay period that includes the 12th day of the 
month, and exclude proprietor,1*, .self-employed persons, domestic servants, 
unpaid family workers, and members of the Armed I ;orccs. Data arc 
adjusted to the I'cbruary 1977 benchmark. Based on data from Employ
ment and Earnings (U,S. Dept. of Labor). 
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2.13 INDUSTRIAL PRODUCTION 
(1967 - : 100)except as noted; monthly data arc seasonally adjusted. 

Cropping 
1%7 
pro
por
tion 

1976 
aver
age l e b . 

1976 

Apr. Nov. Dec. | J a 

1977 

Mar. Apr. 

I Total index. 

Major market groupings 

'roducts 
Until products 

Consumer g o o d s . . . 
l.'quipnicnl 

Intermediate products . 
7 Materials . 

100.00 

60.71 
47 82 
27.68 
20.14 
12.89 
39.29 

129.8 ! 127.3 

129.3 
127.J I 
136.8 
114.3 
136.8 
130.5 

127.4 
125.1 

128.1 128.4 

128.1 I 128.0 
! 126.3 

131.8 

131.7 

133. I 

133.8 
129.8 ' 1.12.1 

133.2 

133.1 ! 133.8 
I JO.It 131.7 

134.9 136.1 ! 136.1 139.1 142.0 140.2 141.1 
112.1 112.9 112.9 116.9 118.6 117.8 118.6 
135.3 134.9 134.7 138.8 | 139.8 ' 141.8 141.7 141.4 
127.3 128.2 129.2 131.9 131.9 130.7 , 132.6 

135.0 l.lfi.l 

135.2 i 
133.4 ; 
143.3 I 
119.5 I 

Consumer goods 
Durable consumer floods 

Automotive products 
Autos and utility vehicles.. . 

Autos 
Auto parts and allied goods. 

8 
9 

10 
11 
12 

13 
14 
15 
16 
17 

18 Nondurable consumer xoads 
19 Clothing 
20 Consumer staples 
21 Consumer foods and tobacco . 

141.5 
154.8 

Nome goods 
Appliances, A/C, and TV. 

Appliances and TV 
Carpeting and furniture . . 
Misc. home goods 

7.89 
2.83 
2 .03 i 149.9 
1.90 I 132.0 

.80 I 167.2 

5.06 
1 .40 
I . 33 
1.07 
2.59 

134.1 
115.8 
118.6 
144.1 
139.9 

19.79 134.9 
4.29 126.9 

15.50 137.2 
8.33 130.8 

137.9 
148.9 
142.0 
125.8 
166.5 

131 .7 
112.6 
115.2 
145.6 
136.3 

140.4 
155.1 
149.5 
133.6 
169.5 

132.0 
114.6 
117.1 
141.4 
137.9 

141.1 
155.2 
152.1 
134.3 
163.1 

133.1 
117.2 
119.6 
143.0 
I 37 .8 

Nonfood staples 
Consumer chemical products . 
Consumer paper p roduc ts . . . 
Consumer energy produc ts . . . 

Residential utilities 

22 
23 
24 

27 
28 
29 
30 
31 

32 
33 
34 
35 

36 Defense and space equipment.. . 

Intermediate products 
37 Construction supplies 
38 Business supplies 
39 Commercial energy products . 

Equipment 
Business etiitipment 

Industrial equipment 
Building anil mining equip. 
Manufacturing equipment . 
Power equipment 

Commercial transit, farm equip. . 
Commercial equipment 
Transit equipment 
I arm equipment 

Materials 
40 Durable noods materials. . . 
41 Durable consumer parts . 
42 Equipment parts 
43 Durable materials n.e.c. . 
44 Basic metal materials . 

45 Nondurable floods materials 
46 Textile, paper, and chem. mitt. 
47 Textile materials 
48 Paper materials 
49 Chemical materials 

50 Containers, nondurab le . . . , 
51 Nondurable materials n.e.c. 
52 lincrgy materials 
53 Primary energy 
54 Comer t cd fuel mater ia ls . . . 

Supplementary groups 
55 Home goods and clothing. 
56 laiergy, total 
57 Products 
58 Materials 

13J. 9 134.4 134.0 
127.6 130.1 129.6 
135.7 i 135.5 135.2 
129.9 129.1 ; 128.4 

7.17 
2.63 
1,92 
2.62 
1.45 

12.63 
6.77 
1.44 
:i. 85 
1.47 

5.86 
3.26 
1.93 

.67 

7.51 

144.6 
166.6 
113.3 
145.4 

142.3 
161.1 
113.9 
144.3 
153.7 

143.3 
163 
113 
145 
153 

136.1 132.6 
127.9 • 124.0 
177.4 I 171.5 
106.4 | 102.7 
135.3 133.1 

145.5 
173.2 
103.8 
130.6 

77.9 

142 
166 
103 
135 

134.0 
125.6 
172.1 
104.4 
135.6 

143.7 
168.5 
104.7 
134.7 

77.4 

6.42 : 132.0 129.6 
6.47 141 .5 . 140.9 
1.14 156.5 I 154.0 

143.3 
162.1 
114.2 
[45 .9 
154.5 

134.1 
125.3 
170.7 
105.4 
132.7 

144.6 
170.0 
105.6 
132.7 

77.3 

128.7 128.0 
141.2 141.3 
157.6 • 156.8 

20.J5 , 126.6 
4.58 I 121.6 
5.44 

10.34 
5.57 

133.9 
125.0 
109.8 

10.47 
7.62 
1.85 
1.62 
4 .15 

146.4 
151.2 
114.4 
131.I 
175.5 

1.70 142.6 
1 .14 j 120.0 
8.48 120.3 
4 .65 107.0 
3.82 ' 136.4 

9.35 130.8 
12.23 129.0 
3.76 148.8 
8.48 120.3 

121.6 
116.7 
127.5 
120.7 
105.1 

145.5 
150.5 
116.2 
130.0 
173.9 

142.2 
117.3 
118.8 
105.4 
135.2 

129.8 
127.5 
147.1 
118.8 

122.4 
118.5 
128.5 
121.0 
104.0 

146.7 
152.7 
115.5 
130.1 
178.0 

141.3 
115.1 
119.6 
106.2 
136.0 

131.1 
128.6 
148.8 
119.6 

124.5 
119.2 
130.5 
123.5 
107.8 

146.9 
152.2 
114. I 
132.1 
177.2 

141.9 
120.4 
118.8 
105.0 
135.7 

131.5 
128.2 
149.3 
118.8 

143.7 
161.6 
154.6 
I 39. I 
179.3 

133.8 
115.3 
117.6 
143.6 
139.9 

1J7.1 
126.4 
140.0 
132.5 

149.0 
174.4 
113.8 
149.0 

140.2 
131.3 
181.5 
109.9 
138.0 

150.5 
179.7 
107.6 
132.2 

77.9 

135.7 
141.7 
155.4 

128.5 
126.2 
137.2 
124.9 
106.3 

147.2 
151.3 
108.8 
131.0 
178.3 

145.9 
122.2 
121.7 
107.1 
139.5 

130.4 
130.7 
150.9 
121.7 

151. 
180. 
180. 
159. 
181. 

134. 
Ill . 
113. 
144. 
143. 

138. 
126. 
141 . 
132. 

151 . 
177. 
117. 

145.1 
164.0 
155.8 
136.9 
184.9 

134.6 
1 13.4 
116.0 
142.7 
142.8 

138.3 

146.1 
161.6 
152.7 
132.8 
184.0 

137.4 
118.5 
121.1 
145.9 
144.1 

139.0 

134.7 

15 J. 8 
180.0 
177. I 
155.8 
187.5 

I 39.1 
124.2 
126.7 
146.6 
144.0 

135.8 
1J4.1 
143.8 
120.8 
142.1 
U S . 3 

153.4 
176.3 
171 .2 
150.6 
189.0 

140.5 
126.6 

145.0 

124.2 | 125.2 

143.2 
133.5 
187.4 
110.7 
140.0 

154.4 
185.3 
109.1 
134.8 

77.4 

142. 
132.9 

153.1 
178.5 
117.0 
154.1 

142.7 
134.8 

151 .9 
175.7 
113.3 
155.9 151.5 | 

1.19.1 

143.0 
135.9 

150.9 
176.4 
115.1 

140.0 

144.0 

152.5 

142.0 
131.4 
187.9 
107.8 
137.5 

154.5 
185.2 
108.4 
138.0 

77.1 

143.0 
132.6 
191.4 
108.0 
139.3 

155.0 
185.8 
108.7 
137.7 

77.6 

144.6 
134.6 
1.95.9 
109. I 
141.6 

156. 
186, 
110. 
138. 

77.3 

135.5 136. 
144.2 . 147.3 
156.7 162.3 

145.7 
135.8 
198.0 
109.9 
142.5 

157.2 
188.2 
111.5 

128.3 
124.7 
138.8 
124.2 
104.7 

146.2 
150.6 
113.6 
127.6 
176.3 

143.8 
119.7 
123. I 
106.6 
143.2 

131 .0 
132.2 
152.7 
123.1 

135.7 I 136.0 136.9 
147.4 ! 146.7 
165.1 | 164.3 

126.8 128.5 
121.5 124.2 
135.1 ! 137.3 

125.6 
105.8 

124.8 
104.7 

144.6 
148.8 
I 10.6 
127.6 
174.2 

I 39.5 
122.6 
122.6 
102.9 
146.5 

129.8 
133.0 I 
156.5 ! 

122.6 i 

150.9 
155.0 
110.4 
133.5 
183.3 

151.3 
122.4 
119.9 
100. I 
143.9 

131.2 
127.6 
137.7 
129.3 

133.0 
128.7 
138.9 
131.7 

112.3 

151.5 
156.7 
112.4 
136.8 
184.3 

149.5 
120.8 
122.5 
104.9 
143.8 

' 
154.0 
159.2 

131. 
131. 
158, 
119, 

132 
132 
155 
I 22 

133.5 
132.1 

Tor No'tr: see opposite page. 
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Grouping SIC 
code 

1967 
pro
por
tion 

1976 
aver
age Mar. 

1976 

Apr. 

Gross value of products in market structure 
(annual rates, in billions of 1972 dollars) 

1977 

l e b . I Mar. | Apr. 

Products , total ' '507. 4 
final iMMlM-ts 1.190.9 

1277.5 
111.1.4 

Consumer goods . 
Fcpiipment. 

Intermediate p roduc t s . 

550.6 
426.2 
.102.9 
12.1.5 

544 .1 
421.7 
.100.6 
121.1 

546.2 
422,') 
299.8 
123.5 

1116.6 i 124. .1 122.8 122.6 

545 
421 
299 
122 

12.1 

0 
8 
9 
1 

0 

588..1 
432.2 
:«)7.4 
125.0 

126.2 

570.6 
443.9 
:1I5.7 
128.2 

564.2 
436.5 
.109. .1 
127.2 

570.5 
441.6 
31.1. 5 
128. I 

577.6 
44H.6 
117.6 
1.10.8 

579.4 
44V. 6 
.118.1 
1.11.4 

126.5 127.8 128.5 128.8 129.8 

Major industry groupings 

6 Mining and utilities. 
7 Mining 
8 Utilities 
9 Flcctric 

10 Manufacturinn. 
11 Nondurab le . 
12 D u r a b l e . . . . 

Mining 
13 Metal mining 
14 Coal 
15 Oil and gas extraction 
16 Stone and earth minerals. 

Nondurable niamilacturcs 
Foods 
Tobacco products 
Textile mill p roduc ts . . 
Apparel products 
Paper and produc ts . . , 

22 Printing ar.d publishing. . . . 
23 Chemicals and p r o d u c t s . . . . 
24 Petroleum products 
25 Rubber & plastic p roduc ts . 
26 Leather and products 

Durable manufactures 
27 Ordnance , pvt. A: govt., 
28 Lumber and produc ts . . 
29 Furniture and fixtures. 
30 ('lay, glass, stone prod . 

31 
32 
33 
34 
35 

36 
37 
38 
39 
40 

Primary metals 
Iron and steel 

Fabricated metal p r o d . . . 
Nonelectrical machinery. 
Flcctrical machinery 

Transportat ion equip 
Motor vehicles & p t s . . . . 
Aerospace & misc. ir. eq. 

Instruments 
Miscellaneous tnfrs 

10 
I I , 12 

13 
14 

20 
21 
22 
23 
26 

27 
28 
29 
30 
31 

19,91 
24 
25 
32 

33 
331,2 

34 
35 
.16 

37 
371 

372. 9 
38 
39 

12.05 131.') 
6.36 114.1 
5 .69 151.7 
3.88 

H7.95 129.4 
35.97 141.0 
51.98 121.4 

.51 122.8 

.69 116.9 
4.40 112.0 

.75 118.3 

I 
8.75 

.67 
2 .68 
3.31 
3.21 

4.72 
7.74 
1.79 
2.24 

.86 

3.64 
1.64 
1.37 
2 .74 

6 .57 
4.21 
5 .93 
9.15 
8.05 

9.27 
4 .50 
4 .77 
2.11 
1.51 

132.0 
117.2 , 
135.9 | 
126 . I i 
133.1 

120.7 
169.4 
I 32.7 
199.8 
82 .0 

131..5 
112.7 
152.5 
168.7 

127.0 
140.2 
117.9 

124.2 
109.6 
110.1 
120.0 

130.8 
I 18.8 
138.7 
128.0 
133.0 

121.0 
167.6 
129.1 
196.7 
86.1 

71 .7 
I 25 . I 
132.8 
1.15.8 

108.0 
104.4 
123.1 
134.7 
131.7 

110.6 
140.7 
82.2 

148.2 
143.5 

103 
100. 
120 
131. 
126. 

109.0 
135.2 
84.3 
141 .8 
140.7 

69.5 
123.9 
134. I 
128.5 

131.6 
I 13.9 
151 .4 
167.3 

131.2 
113.5 
150.8 
165.7 

134.1 
116.2 
154.0 

134.8 
116.2 
155.5 

1.16. I 
113.2 
161.5 

127.9 | 128.5 131.9 132.8 131.5 
140.7 140.7 143.5 143.7 143.7 
I 19.0 120. I 12.1.8 125.2 123.0 

122.3 124.3 | 128.1 130.4 
114.4 l 114.4 125.1 125.9 
II I .9 ! 111.3 112.3 112.8 
119.3 117.5 I 121 .4 117.9 

128.3 
122.4 
136.4 
126.3 

129.2 
115.4 
135.7 
126.1 

I 
134.7 ; 134.3 
119.7 I 119.I 
132.2 ; 133.3 
125.9 128.0 

132.2 133.9 132.5 1.11.8 

121.0 
170.6 
131.8 
203,5 

86 .0 

122.0 
168.7 
131.6 
198.2 
87.7 

69 .5 ' 69.1 
121.1 122.8 
130.6 1.11.7 
133.7 132.7 

101.4 
97 .7 

120.2 
132.9 
127,8 

I I I . 2 
140.8 
83 .3 

144.4 
142.5 

105.4 
10.1.5 
121.5 
133.5 
130.0 

110.6 
141 .3 
81 .7 

145.4 
140.7 

72.2 
129.0 
134.0 
142.2 

107.3 
103. I 
126.7 
137.5 
1.35.8 

112.7 
145.8 

HI. 6 
150.3 
143.7 

71 .8 70 .8 
127.5 132.7 
135.7 135.1 
142.0 ' 137.3 

102.7 
95 .6 

128.2 
141.2 
1.15.6 

118.2 
156.4 
82 .4 

100.0 
89 .8 

125.7 
1.19.5 
134.0 

113.5 
145.5 
83 .4 

153.7 
147.8 

135.6 
114.3 
159.3 

136.4 136.7 
118.8 118.5 
156.2 157.0 

135.6 
95 .3 

112.0 
121.6 

135 
114 
131 
12.1 
130 

124 
172 

5 
8 
8 
6 
6 

.1 
0 

132.9 
145.7 
123.9 

1.15.5 
100.8 
112.7 
121.8 

137.6 
110.3 
133.0 
125.3 
136.5 

119.3 123.1 
174.2 . 17.1.6 
1.15.8 ! 1.18.9 i 141 .0 
215.7 I 212.3 218.7 

7 5 . 8 7 3 . 4 7 4 . 8 

12.1.0 
175.0 
145.4 
219.7 

7 5 . 0 

70.5 
132.2 
1.17. I 
1.19.0 

100.6 
9 1 . 8 

125.9 
139.8 
1.17.6 

I 13.4 
145.4 
83 .3 

157.0 
148.1 

134.8 135.9 
146.8 147.9 
126.4 127.5 

1.35.1 
124.1 118.4 
115.6 115,8 
122.8 

138.8 

137.0 

123.0 
176.8 
144.9 
223 .4 

7 5 . 4 

138.1 

123.2 

70 .4 ! 7 2 . 0 
1.12.0 ! 
1.17.6 
142.8 

106.2 
9 8 . 0 

127.6 
140.3 
138.5 

120.2 
160.8 
81 .9 

155.8 
146.0 

109.8 
102.1 
129.6 
141.7 
140.3 

118.1 
156.9 
81 .7 

157.6 
146.6 

1 1972 dollars. 

No'] v..—Published groupings include some series and subtotals not shown 
separately. For summary description and historical data, see Bui.t.iTIN for 
June 1976, pp. 470-79. Availability of detailed descriptive and historical 
data will be announced in a forthcoming BUI. I . ITIN. 
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2.14 HOUSING AND CONSTRUCTION 
Monthly figures are al seasonally adjusted annual rates. Exceptions noted. 

Item 

NI'.W U N I T S 

8 1-family 

Merchant builder activity in 
1-family uni ts : 

Price ( thous. of dollars)2 

Median: 

Average: 
18 Units sold 

L X I S T I N G U N I T S (1-family) 

Price of units sold (thous. of 
dollars):* 

20 Median 

C O N S T R U C T I O N 

23 Private 
24 Residential 

Buildings: 

28 Other 

30 Public 

32 Highway 
33 Conservation and d e v e l o p m e n t . . . 
34 Other 

1974 

1,074 
644 
431 

1,338 
888 
450 

1,189 
516 
673 

1,692 
931 
760 

329 

501 
407 

35 .9 
36.2 

38.9 

2,272 

32 .0 
35 .8 

138,526 

100,179 
50,378 
49,801 

7,902 
15,945 
5,797 

20,157 

38,347 
1,188 

12,069 
2,741 

22,349 

1975 

927 
669 
278 

1,160 
892 
268 

1,003 
531 
472 

1,297 
866 
430 

213 

544 
383 

39 .3 
38.9 

42 .5 

2 ,452 

35 .3 
39 .0 

132,04.1 

93,034 
46,476 
46,558 

8,017 
12,804 
5,585 

20,152 

39,009 
1,391 

10,345 
3,227 

24,046 

1976 

1,281 
895 
386 

1,540 
1,163 

377 

1,157 
'656 
'501 

'1,362 
' 1 , 0 2 6 

'336 

250 

'639 
433 

44 .2 
41 .6 

48.1 

3,002 

38.1 
4 2 . 2 

144,821 

108,424 
59,948 
48,476 

6 ,910 
12,586 
6,252 

22,728 

36,397 
1,479 
9,112 
3,659 

22,147 

Sept. 

Private 

1,504 
926 
578 

1,768 
1,254 

514 

1,107 
641 
466 

1,387 
1,017 

370 

'248 

714 
415 

44 .7 
4 1 . 0 

48 .2 

3,250 

38.7 
42 .7 

Va 

146,631 

109,000 
59,130 
49,870 

6,894 
12,786 
6,669 

23,521 

37,631 
1,352 
8,856 
4,281 

23,142 

19 

Oct. 

residential 
(thousanc 

1,492 
998 
494 

1,715 
1,269 

446 

/ , 140 
662 
478 

1,326 
989 
337 

'263 

728 
420 

45 .3 
4 1 . 0 

50 .4 

3,230 

38.5 
42 .4 

uc of new 
(millions 

148,475 

114,503 
65,405 
49,098 

6,407 
12,560 
6,489 

23,642 

33,972 
1,467 
8,738 
2,949 

20,818 

76 

Nov. 

real estate 
s of units) 

1,590 
1,072 

518 

/ , 706 
1,236 

470 

1,168 
671 
497 

1,39V 
1,068 

331 

'247 

'694 
'429 

' 4 5 . 8 
41 .2 

50 .0 

3,300 

38.8 
42 .9 

constructio 
)f dollars) 

152,819 

118,752 
69,181 
49,571 

6,461 
12,522 
6,677 

23,911 

34,067 
1,622 
7,843 
4,077 

20,525 

Dec. 

activity 

1,514 
1,053 

461 

1,889 
1,324 

565 

/ , 192 
'686 
'507 

"1,444 
' 1 , 078 

'366 

'248 

'798 
433 

' 4 6 , 0 
' 4 1 , 6 

' 5 0 , 6 

3,470 

39 .0 
43 .3 

1 3 

152,185 

118,918 
69,951 
48,967 

6 ,453 
12,859 
6,497 

23,158 

33,267 
1,567 
7 ,508 
3,856 

20,336 

Jan. 

1,307 
927 
380 

"1,384 
' 1 , 006 

'378 

'1,209 
'696 
514 

'1,411 
' 1 , 099 

'312 

258 

'786 
'433 

' 4 5 , 6 
' 4 1 , 8 

' 5 1 , 9 

3,190 

39 .6 
44 .0 

'137 ,087 

107,153 
63,404 
43,749 

6,088 
12,178 
5,978 

19,505 

'29,934 
1,509 

' 5 , 9 7 5 
' 3 , 4 4 6 

'19 ,004 

1977 

F e b . ' 

1,529 
1,064 

465 

1,815 
1,431 

384 

1,231 
717 
514 

1,615 
1,210 

405 

275 

853 
436 

47 ,5 
4 2 . 0 

53 ,1 

3,080 

40 .7 
45.1 

148,955 

116,503 
69,142 
47,361 

6,398 
12,449 
5 ,892 

22,622 

32,452 
I ,597 
7 ,497 
3,968 

19,390 

Mar . 

1,708 
1,205 

503 

2,127 
1,525 

602 

52 7 

3,410 

41 .0 
45 .5 

157,286 

124,294 
74,293 
50,001 

6,929 
13,564 
6 099 

23,409 

32,992 
1,444 

i Not at annual rates. 
2 Not seasonally adjusted. 
3 Value of new construction data in recent periods may not be strictly 

comparable with data in prior periods due to changes by the Bureau of 
the Census in its estimating techniques, Hor a description ofthe.se changes 
see Construction Reports (C-30-76-5), issued by the Bureau in July 1976. 

NOTP.—Census Bureau estimates for all series except (a) mobile 
homes, which are private, domestic shipments as reported by the Manu
factured Housing Institute and seasonally adjusted by the Census Bureau, 
and (b) sales and prices of existing units, which are published by the 
National Association of Realtors. All back and current figures arc avail
able from originating agency. Permit authorizations are for 14,000 
jurisdictions reporting to the Census Bureau. 

http://ofthe.se
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2.15 CONSUMER AND WIIOL1-SALL PRICKS 
Percentage changes based on seasonally adjusted da ta , except as noted. 

12 months to 3 months (at annual rate) to 

I" 
1976 1977 
Mar. Mar. i 

1976 1977 

J u n c r j Scp t . r Dec . r I Mar. 

1976 

N o v / | Dec 

I month t o — 

I 1977 

Consumer prices 

1 Ml items 6 .1 

2 Commodities 4,7 
3 food 4,3 
4 Commodit ies less food 5.0 
5 Durable j 5 .8 
6 Nondurable 4 . 4 

7 Services H.6 
H Rent 5.3 
9 Services less rent j 9 .0 

Other groupings; 
10 All items less food i 6.7 
1 I All items less shelter i 6.2 
12 J Jonieowncrship ' 5.9 

1 3 All commodities 5.5 

14 form products, and processed foods mid 
feeds j 2.9 

15 f a r m products 9 . 0 
16 Processed foods and feeds —. 8 

17 Industrial commodities 6.0 
Materials, supplies, and components of 

which: 
18 Crude materials^ 8.9 
19 [nlermeiliute mater ials 3 5 .5 

finished goods, excluding foods: 
20 Consumer 6.1 
21 Durable 4 . 5 
22 Nondurable 6.9 
23 Producer 6.8 

MI:MO: ; 

24 Consumer foods ' 3.5 

6 .4 6.1 5 .3 4.2 10.0 

5.9 
5.5 
6.1 
6.9 
5.5 

7.1 
5.7 
7.5 

6.6 

(>.> 5.6 

6.0 . 
6.2 j 
5.6 
6.5 1 
5.0 

6.5 
5.4 
6.7 

7.0 
6.'J 
4.3 I 

3.9 
1.6 
5.5 
5.0 
6.0 

7.5 
5.4 
7.7 

7.4 
5.6 
8.0 

3.4 
0.0 
5.7 
6.0 
5.4 

S.I 
5.3 
5.4 

5.3 
4.3 
1.2 

10.4 : 
14.6 
7.4 

10.5 , 
10.1 | 

9.H 1 
6.3 1 

10.4 

(<.') 
9.4 
•). 1 : 

.2 
- . 3 

.4 

.4 

.4 

.'/ 

.4 

.4 

.5 

.4 
0.0 

6.8 6.6 

7.0 

17.5 
6 .7 

6 .5 
4 . 6 
7.2 
5.9 

3.5 

• 11.0 
- I I . ' ) 
- 1 1 . 8 

16.4 
r 3 . 5 

3.6 
3. 1 
3.8 
4 . 3 

6.6 
5.8 
6 .5 

21 .6 
7.1 

13. 1 

9 .5 

8.4 

19.1 
26 .0 
15.6 

21.9 
8 .0 

8.5 
7 .0 
9 .5 
5.3 

12.7 

3 .6 
. 5 

.4 

.1 

.7 

. 5 

Jan. 

Wholesale prices 

7.1 10.2 .6 . 6 

1.1 
2 .6 
1.8 

- 2 . 2 
.5 

2 .8 

-1.2 
.5 

l e b . 

1.0 

1.2 
2 . 0 

. 7 I 

.9 
1.5 

.6 

. 3 

.7 

.ft 
1.1 

. 7 

2.0 
2 .2 
1.8 

4 . 0 
. 6 

. 3 

. 5 

.2 

.5 

2.0 

I. I 

2.1 
2 .5 
1.9 

2.3 
.9 

. 8 

.4 
1.0 

.4 

1 Not seasonally adjusted. 
2 lixcludcs crude foodstull's and fcedstnn's, plane and animal fibers, 

oilseeds, and leal ' tobacco. 

NOTL:: Any revisions are tor wholesale prices only. 

3 Lxcludes intermediate materials for I'ood manufacturing and manu
factured animal feeds. 

Sot.'uct:. Bureau of Labor Statistics. 
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2.16 GROSS NATIONAL PRODUCT AND INCOME 
Hillions ol"current dollars except as noted; quarterly data are at seasonally adjusted annual rates. 

1 Total . 

2 
3 
4 
5 

6 
7 
8 
9 

10 
11 
12 

13 
14 

Hy source: 
Pergonal consumption expenditures. 

Durable goods 
Nondurable goods 
Services 

Gross private domestic investment.... 
I-'ixed investment 

Nonresidential 
Structures 
Producers ' durable equipment . 

Residential structures 
Nonl'arm 

Change in business inventories. 
Nonfarm 

15 Net exports of goods and services.,. 
16 Fxports 
\1 Impor ts 

18 Govt, purchases of goods and service 
19 Federal 
20 State and local 

21 
22 
23 
24 
25 
26 

27 
28 
29 

By major type of product : 
Final sales, total 

Goods 
Durable g o o d s . . . . 
Nondurable 

Services 
Structures 

Change in business inventories. 
Durable goods 
Nondurable goods 

MI-MO: 
30 Total O N P in 1972 dollars. 

1975 1976 

1975 

0 4 Ql 
I 

1976 

Q2 Q3 Q4 

1977 

Q l " 

Gross national product 

31 Total 

32 Compensat ion of employees 
33 Wages and salaries 
34 Government and Government enterprises 
35 Other 
36 Supplement to wages and salaries 
37 F.mployer contr ibutions Tor social 

insurance 
38 Other labor income 

39 Proprietors' income' 
40 Business and professional1 

41 Farm • 

42 Rental income of persons2 

43 Corporate profits l 

44 Profits before tax 3 

45 Inventory valuation adjustment 
46 Capital consumption adjustment 

47 Ne t interest 

413 .2 

887.5 
121.6 
376.2 
389.6 

215.0 
204.3 
149.2 
54.1 
95 .1 
55.1 
52.7 

10.7 
12.2 

7.5 
144.4 
136.9 

303.3 
111.6 
191.6 

402.5 
639.7 
247.2 
392.4 
626 .6 
146.9 

10.7 
7.1 
3 .6 

214.0 

1 ,516.3 

973.2 
131.7 
409.1 
432 .4 

183.7 
198.3 
147.1 
52 .0 
95 .1 
51 .2 
49 .0 

- 1 4 . 6 
- 1 7 . 6 

20.5 
148.1 
127.6 

339.0 
124.4 
214.5 

1,531.0 
681.7 
254.4 
427 .3 
692.5 
142.1 

- 14.6 
- 12. 1 

- 2 . 6 

1,191.7 

1,691.6 

1,079.7 
156.5 
440 .4 
482 .8 

239.6 
227.7 
160.0 
5 5 . 3 

104.7 
67 .7 
65 .1 

11.9 
11.9 

6.6 
162.7 
156.0 

365.6 
133.4 
232.2 

1,679.7 
760 .2 
300.5 
459 .8 
772 .0 
159.3 

11.9 
2 .7 
9 .2 

1,264.7 

1,588.2 

1,012.0 
141.8 
421 .6 
448 .6 

201.4 
205.7 
148.7 
52 .1 
96 .6 
5 7 . 0 
54 .2 

- 4 . 3 
- 9 . 5 

21.0 
153.7 
132.7 

353.8 
130.4 
223.4 

1,592.5 
719.7 
270.0 
449.7 
719.5 
149.1 

- 4 . 3 
- 1 0 . 6 

6 .3 

1,219.2 

1,636.2 

1,043.6 
151.4 
429 .1 
463 .2 

229.6 
214.7 
153.4 
53 .2 

100.2 
61 .3 
58 .6 

14.8 
12.7 

8.4 
154.1 
145.7 

354.7 
129.2 
225.5 

1,621.4 
742.3 
282.7 
459 .6 
742 .6 
151.3 

14.8 
3.6 

18.5 

1 ,246.3 

1,675.2 

1,064.7 
155.0 
434.8 
474 .9 

239.2 
223.2 
157.9 

54 .9 
103.0 
65 .3 
62 .9 

16.0 
17.3 

9.3 
160.3 
151.0 

362.0 
131.2 
230.9 

1,659.2 
758.4 
301.2 
457 .1 
759 .6 
157.3 

16.0 
5.4 

10.6 

1 ,260.0 

1,708.9 

1,088.5 
157.6 
441 .8 
489 .1 

247.0 
231.9 
163.0 
5 6 . 0 

107.0 
68 .9 
66 .3 

15.1 
15.6 

4.7 
167.7 
163.0 

369.6 
134.5 
235 .0 

1,694.7 
766.1 
308.2 
457 .9 
781 .5 
162.2 

15.1 
6.R 
8.3 

1,272.2 

1,745.1 

1,122.0 
162.0 
456 .0 
504 .0 

242.8 
241 .0 
165.6 
5 7 . 0 

108.6 
75 .5 
72 .7 

1.7 
2 . 2 

4.2 
168.5 
164.3 

376.2 
138.9 
237.4 

1,743.4 
774.3 
309.8 
464.5 
804.4 
166.5 

1.7 
2 . 0 

- .3 

1,280.4 

1 ,792.5 

1,156.8 
173.4 
463 .7 
519 .6 

260.2 
252.7 
173.1 

5 6 . 3 
116.8 
79 .7 
7 6 . 9 

7 .5 
7 .5 

-4.9 
170.5 
175.4 

380.4 
1 39 .5 
240 .9 

1 ,785.0 
799.0 
330.9 
468 .2 
824.7 
I6R.7 

7 .5 
7 .2 

.3 

1 ,296.8 

National income 

1,135.7 

875.8 
764.5 
160.4 
604.1 
111.3 

55 .8 
55 .5 

86.9 
61.1 
25 .8 

2 1 . 0 

84 .8 
127.6 

- 3 9 . 8 
- 3 . 0 

67.1 

,207.6 

928.8 
806.7 
175.8 
630 .8 
122.1 

I 
1,348.4 : 1 ,264.6 1,304.7 ' 1 ,337.4 1,362.5 ' 1 , 3 8 9 . 3 

1,028.4 
890.4 
190.7 
699.7 
138.0 

59, 
62 . 

90. 
65, 
24. 

22.4 

9 1 , 
114. 

- 1 1 , 
- 1 1 , 

74 .6 

9 : 

1 I 

2 3 . 5 

117.8 
147.9 

- 1 4 . 6 
- 1 5 . 5 

82 .0 

963.1 
836.4 
182.2 
654.1 
126.7 

61.6 
6 5 . 2 

97.2 
69 .0 
28 .3 

22 .9 

105.6 
131.3 

- 1 2 . 3 | 
- 1 3 . 5 ! 

994.4 
861.5 
185, 
676. 
132. 

6 5 . 
67 . 

93.2 
71 .4 
21 .9 

23.3 

115 
141 

- 1 1 
- 1 4 

1 
1 
5 
5 

7 5 . 8 78 .6 

1,017.2 
881.1 
188.7 
692.4 
136.2 

67 .1 
6 9 . 0 

100.3 
7 2 . 8 
27 .5 

23.1 

116.4 
146.2 

- 1 4 . 4 
- 1 5 . 4 

80.3 

1,037.5 
897.8 
191.7 
706 .1 
139.6 

68 .6 
71 .1 

96.1 
74 .4 
21 .7 

23.4 

122.0 
150.2 

- 1 2 . 6 
- 1 5 . 7 

83.5 

,064 .5 
921.0 
197.0 
723 .9 
143.5 

70.2 
73.3 

97.1 
76.8 
20 .3 

24.3 

••117.8 
M54.2 
- 2 0 . 0 
- 1 6 . 4 

85 .6 

1,096.6 
946.2 
200 .0 
746 .1 
150.4 

74.7 
IS J 

103.3 
7 9 . 3 
24 .0 

-23 .2 
-17 .0 

88.6 

t With inventory valuation and capital consumption adjustments. 
2 With capital consumpt ion adjustments. 

3 For after-tax profits, dividends, etc., see Table 1.50. 

SouRct.—Survey of Current Business {U.S. Dept. of Commerce). 
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2.17 PERSONAL INGOMl. AND SAVING 
Dillioiis of current dol lars ; quarterly data are at seasonally adjusted annual rates, lixccptions noted. 

1976 

0 4 01 0 2 03 0 4 

1977 

O l " 

Personal income and saving 

I Total personal income. 

IVaxe and salary disbursements 
Commodity-producing industries 

Manufacturing 
Distrihutive industries 
Service industries 
Government and government enterprises. 

8 Other labor income | 

Proprietors' ineoniev 

llusiness ami professional1 . 
F a r m ' 

12 Rental income of persons?. . 

13 Dividends 

14 Personal interest income. . . . 

Transfer payments 
Old-age survivors, disability, and health 

insurance hcnelits 

I . iss : Personal contributions for social 
insurance 

76.5.0 
271.9 I 
211.4 : 

184.4 
145.9 
160.9 | 

55 .5 ! 

X6. 9 
61.1 
25 .8 

21 .0 

30 .8 

101.4 

140.3 j 

70.1 

,249 7 1,375 3 I 1,299.7 ' 1,331.3 
I 

,362 .0 1,386.0 

S0f<. 7 
275.1 I 
211.7 ' 
195.6 
159.9 
175.8 

i 
62.5 | 

90.2 
6 5 . 3 
24 .9 

22 .4 

32.1 

110.7 j 

175.2 

81 .4 , 

I-QUAl.s: Personal income 

I.is.s: Personal tax and nontax payments . . . . 

E'loi'Al.s: Disposable personal income 

I.l s s : Personal outlays ' 

EQUALS: Personal saving 

M I : M O : *• - ' ' *" 

Per capita (1972 dollars): 
Gross national product 
Personal consumption expenditures 
Disposable personal income j 

Saving rate (per cent) I 

47 .6 I 50 .0 

1,15.1.3 1,249.7 

170.4 I 168.8 

982.9 1,080.9 

910.7 ! 996.9 

72 .2 ' 84 .0 

H90.4 
.104.8 
2.17.0 
214.9 
180.0 
190.7 

70.1 

96.7 
7.1.8 
22.8 

23.5 

35.1 

123.0 

191.3 

9.1.0 

836.4 
285.8 
220.3 
202. .1 
166.1 
182.2 

65 .2 

97.2 
69 .0 
28 .3 

22.9 

32.2 

114.4 

182.5 

86 .3 

•861.5 
295.3 ; 
229.6 | 
208.3 • 
172.4 
185.4 j 

67 .1 | 

9.<.2 ' 
71 .4 , 
21 .9 

2.1.3 

33.1 

118.0 ' 

188.6 i 

8 8 . 1 I 

HII. I 
102.9 
2.15.6 
212.8 
176.7 
188.7 

69.0 

100. J 
72.8 
27.5 

2.1.1 

34.4 

120.7 

187.6 

89.5 

897.X 
307.0 
2.18.9 
216.5 
182.7 
191.7 

71.1 

96.1 
74 .4 
21 .7 

1,421.7 

921.0 
314.0 
241.9 
221.9 
188.1 
197.0 

73.3 

97.1 
76.8 
20.3 

I 
54.9 

1,375.3 

19.1.6 | 

1,181.7 

1,105.2 

76.5 

51 .0 5.1.4 I 54.3 

1,299.7 I 1,331.3 1,362.0 

'179.8 18.1.8 j 189.5 

1,119.9 1,147.6 1,172.5 

1,036.2 

83.7 

1,068.0 1,089.6 

79.5 82.9 

I 
55.2 

1,386.0 I 

195.8 ' 

1,190.2 | 

1,114.1 

75.8 

1,462.8 

946.2 
321.0 
252.2 
229. I 
194.1 
200.0 

75 .7 

W 3.3 
79 .3 
2 4 . 0 

2 3 . 4 

35 .4 

125.0 

192.4 

9 5 . 8 

24 .3 

37.7 

128.4 

196.6 

98 .5 

25 .1 

.17.6 

1.11 .5 

203 .0 

100.1 

56.6 

1,421.7 I 

205.3 '• 

1,216.5 j 

1,148.6 

67 .8 I 

3 ,968 .0 4 , 0 0 7 . 0 
887.5 ! 97.1.2 
840.8 855.5 

7 .3 . 7 .8 

4 ,140 .0 
1,079.7 

890.5 
6.5 

4 , 0 4 9 . 0 4,10.1.0 | 4,14.1.0 4 , 1 4 2 . 0 
1,012.0 1,043.6 1 1,064.7 1,088.5 

867.5 
7 .5 ! 

880 .4 
6 .9 

890.5 
7.1 

892.0 
6 .4 

4 , 1 6 8 . 0 
1,122.0 

899.6 
.5.6 

59.7 

I , 4 6 2 . 8 

214..1 

1 ,245 .5 

1,18.1.8 

6 1 . 8 

4 , 1 9 5 . 0 
1,156.8 

906 .8 
5 . 0 

27 Gross priva 

28 
29 
30 

31 
.12 
33 

Personal saving 
Undistributed corporate profits l 

Corporate inventory valuation adjustment. 

Capita] consumption allowances: 
Corporate 
Noncorporate 

Wage accruals less disbursements 

34 Government surplus, or dejieit (• ), national 
ineonie and produet aeeounls 

35 federal 
36 State and local 

37 Capital grants received by the United States, 
net 

38 Investment 
39 Ciross private domestic 
40 Net foreign 

41 Statistical discrep 

Ciross saving 

211.6 

72 .2 
1.7 

-39.8 

84.6 
53.1 

255.6 

84 .0 
10.3 

- 1 1 . 4 

100.9 
60.4 

274.6 

76.5 
18.1 

- 14.6 

112,8 
67 .0 

269.4 

83.7 
16.2 

• 1 2 . 3 

106.4 
6.1.2 

273.8 

79 .5 
20.6 

- 1 1 . 5 

279.1 

82.9 
18.5 

- 1 4 . 4 

108.8 I I I 1.6 
64 .8 66 .1 

278.9 

7 5 . 8 
21 .5 

- 12.6 

113.9 
67.7 

266.7 

6 7 . 8 
12.7 
20 .0 

-4.2 
11.5 
7 .3 

- 2 . 0 . 

211.9 
215.0 | 

6 .8 

-64.4 
- 7 1 . 2 

6 .9 

44.7 
58.6 
14.0 

-67..5 
-69 .4 

7.9 

51.6 
- 6 3 . 8 

12.2 

•44.9 
- 5 4 . 1 

9.2 

-44.7 
- 5 7 . 4 

12.7 

37.4 
•59.3 
21 .9 

195.6 
18.1.7 

11.9 

237.7 
2.19.6 
- 2 .0 , 

214.0 1 
201 .4 1 

12.6 ' 

229.4 
229.6 ; 

-.2 1 

240.0 j 
239.2 

.8 1 

242.9 
247.0 
- 4 . 1 

4.4 7.7 7.2 
I 

5.8 8.7 

6 1 . 8 

116.9 119.5 
69 .3 i 71 .7 

238.4 I 246.4 
242.8 260.2 
- 4 . 3 I - 13 .8 

1 Willi inventory valuation and capital consumption adjustments. 
2 With capital consumption adjustment. 

Sotmci:.— Survey of Current llusiness (U.S. Dept. of Commerce) . 



A54 International Statistics c May 1977 

3.10 U.S. INTERNATIONAL TRANSACTIONS Summary 
Million-, of dollars^ quarterly data are seasonally ad jus t s ! except as noted.1 

Item credits or debits 

t Merchandise exports 
2 Merchandise imports 
3 Merchandise trade ba lance 2 . 

4 Military transactions, net 
5 Investment income, net 
6 Other service transactions, net 

7 Balance on goods and services1 

1974 

98,.110 
103,679 
- 5 , 3 6 9 

- 2 , 0 8 3 
10,227 

812 

Remittances, pensions, and other transfers. 
U.S. Govt. Brunts (excluding military) 

Balance on current account. 
Hot seasonally adjusted. . 

.3,586 16 ,3)6 

- 1 , 7 1 0 
-5 ,475 

Change in U.S. Govt, assets, other than official reserve 
assets, net (increase, —) 

Change in U.S. ollicial rcsc 
Gold 
SDK's 
Reserve position in IMI 
1 orcign currencies 

' ic assets (increase 

- 1 , 7 2 7 
- 2 , 8 9 3 

11,697 

1975 

Q4 

1976 

Q) 

114,692 : 27,657 26,997 
123,916 j 25,437 28,324 
- 9 , 2 2 4 2,220 -1 ,327 

391 • 
10,538 
2,696 I 

I 

4,401 

- 3 , 4 6 3 

• 607 

12 
I ,670 

455 

4 ,357 

- 4 3 3 
- 8 1 8 

3,106 
4,. 105 

- 1 5 
2,286 

475 

-483 
-635 

301 
1,44V 

•2,530 

02 

28,378 
29,914 

- 1 , 5 3 6 

- 1 5 5 
2 ,468 

781 

1,558 

- 4 5 2 
- 468 

638 
742 

1,009 

-1,578 

CJ3 0 4 

29,600 29,717 
32,387 33,291 
- 2 , 7 8 7 - 3,574 

339 
2 ,784 

860 

1,196 

- 4 4 6 
-1 ,479 

729 
-3,677 

-1 ,450 

-•407 

- 6 6 
-466 
- 7 5 

- 7 8 
-2 ,212 

-240 

18 Change in I . S . private assets abroad (increase, ) - 32 ,32 .3 - 2 7 , 5 2 3 • 36,195 

19 
20 
21 

22 
23 
24 
25 
26 

llank-rcjntrted claims 
Long-term 
Short-term 

:\onbatik-reported claims 
I ong-lerm 
Short-term 

U.S. purchase of foreign securities, net. 
U.S. direct investments abroad, net . . . . 

27 Change in foreign official assets in the United States (in
crease, -| ) 

U.S. Treasury securities 
Other U.S. Govt, obligations 
Other U.S. G o \ t. liabilities'! 
Other U.S. liabilities reported by U.S. banks 
Other foreign oflicial assetsS 

28 
29 
30 
31 
32 

33 Change in foreign private assets in the United Stales (in 
crease, | ) 

34 
35 
36 
37 
38 
39 
40 
41 
42 

U.S. bank-reported liabilities 
Long-term 
Short-term 

U.S. nonbank-reported liabilities 
Long-term 
Short-term 

Poreign private purchases of U.S. Treasury securities, net, 
Poreign purchases of other U.S. securities, net 
foreign direct investments in the United States, net 

43 Allocations o l ' S O R ' s 
44 Discrepancy 
4 5 " • 
4 6 

•19,494 
- 1 , 1 8 3 
-18 ,311 

-3,221 
-474 

- 2 , 7 4 7 
• 1,854 
- 7 , 7 5 3 

10,9X1 
3,282 

902 
724 

5,818 
254 

21,452 

16,017 
9 

16,008 
1,615 
- 2 1 2 
1,827 

697 
378 

2,745 

13,487 
- 2 , 3 7 3 
-11 ,114 

-1,522 
-441 

- 1 , 0 8 1 
- 6 , 2 0 6 
- 6 , 3 0 7 

6,899 
4,338 

891 
1,732 

- 2 , 1 5 8 
2,095 

8,427 

647 
- 3 0 0 

947 
171 
345 

- 1 7 4 
,667 
,505 

2 
2 
2J437 

Owing to seasonal adjustments 
Statistical discrepancy in recorded data before seasonal 

adjustment 

M I M O J ^ A J VA .̂ ' 

Changes in oflicial assets: 
47 U.S. official reserve assets (increase, —) 
48 I oreign oflicial assets in the U.S. (increase, I ) 
49 Changes in OPLC oflicial assets in the U.S. (part of line 27 

above) 
50 Transfers tinder military grant programs (excluded from 

fines 1, 4, and 9 above) 

4,557 

4,557 

- 1 , 4 3 4 
10,257 

10,841 

1,817 

4,570 

4,570 

-20,742 
- 2 , 0 9 8 
-18,644 

•1,772 
- 1 4 

•1,758 
• 8,682 

-5,000 

18,107 
9,301 

566 
5,013 
1,012 
2,215 

-21 
-57 
167 

10,375 

-5,348 
-943 

-4,405 

-972 
-379 
-593 

-2,361 
-1,694 

2,771 
1,069 
307 
499 
134 
762 

15,022 i 3,103 

10,974 
172 

10,802 
-588 

-1,017 
429 

2.825 
1,250 
561 

10,495 

10,495 

691 
146 
545 

-68 
10 

-78 
213 

1,038 
1,229 

-45 
- 237 
-491 

-8,550 

-3,582 
- 250 

-3,332 

-751 
-187 
- 564 

-2,460 
•1,757 

3,942 
1,998 

68 
1,482 
-275 
669 

14 
-798 
-794 

-7,288 

-4,767 
-385 

-4,382 

-962 
146 

-1,108 
-1,357 
-202 

4,105 
2,166 

316 
797 
135 
691 

1,454 : 3,225 

-607 2,530 
5,166 | 13,094 

7,108 9,517 

I 
400 

2,258 
1,275 

983 

89 
2,272 

1,996 

177 

675 
-91 
766 

24 
-332 
356 
453 

1,030 
-728 

4,310 
958 

3,352 

-773 
2,460 

3,491 

50 

3,518 
-25 

3,543 
-248 
-188 
-60 
-598 
131 
422 

- 18 
-716 
327 

-6,824 

-3,355 
-993 

-2,362 

721 
53 

668 
-2,743 
-1,447 

2,999 
1,261 

66 
1 ,746 
-598 
524 

5,248 

1,766 
67 

1,699 
-•324 
-285 
- 3 9 

3,026 
68 

712 

/ , 907 
73 

-1 ,578 
3,308 

/ , 163 
- 2 , 8 0 0 

- 4 0 7 228 
1,253 . 6 ,073 

156 I 

1 Seasonal factors are no longer calculated for lines 1 3 through 50. 
2 Data are on an international accounts (IA) basis. Differs from the 

Census basis primarily because the IA basis includes imports into the 
U.S. Virgin Islands, and it excludes military exports, which are part of 
Line 4. 

3 Difl'ers from the definition of "net exports of goods and services" in 
the national income and product ( G M ' j account. The G N P definition 

excludes certain military sales (o Israel from exports and excludes U.S. 
Govt , interest payments from imports . 

4 Primarily associated with military sales contracts and other transac
tions arranged with or through foreign oflicial agencies. 

5 Consists of investments in U.S. corporate .stocks and in debt securi
ties of private corporat ions and state and local governments. 

No'rr : . - -Data are from Bureau of Economic Analysis, Survey of Cur
rent Business (U.S. Depar tment of Commerce) . 



Trade and Reserve Assets A55 

3.11 U.S. FOREIGN TKADI 
Millions of dollars^ monthly data are seasonally adjusted. 

1 LXI 'ORTS of domestic and foreign 
merchandise excluding grant-aid 
shipments 

2 G L N l i R A L I M P O R T S including 
merchandise for immediate con
sumption plus entries into honded 
warehouses 

3 Trade balance. 

1974 1975 

100.252 

- 2 , 3 4 4 

107,130 

1976 

114,807 

1976 1977 

Sept. Oct. Nov. Dec. .Ian. I cb. Mar. 

" I" ' 
9,788 l).(m '• 9.589 10,410 9.599 i 9,808 . 10,072 

96,115 120,677 ! 10-651 10,555 | 10,62.1 | 11,020 11,269 j 11.674 12,459 

hi 1,014 - 5 , 8 7 0 . - 863 857 i -1,034 I 610 ; J ,670 ! 1,866 - 2,387 

Norr.- • -Bureau of Census data reported on a free-alongside-Nhip 
(t'.a.s.) value hasis. Before 1974 imports were reported on a customs 
import value hasis. I or calendar year 1974 the f'.n.s. import value was 
S 100.3 billion, about 0.7 per cent less than (lie corresponding customs 
import value. The international-accounts-basis data shown in Table 3.10 
adjust the Census basis data for reasons of coverage and timing. On the 
export side, the largest adjustments are: (a) the addition of exports to 
Canada not covered in Census statistics, and <!>) the exclusion of military 

exports (which are combined with other military transactions and are 
reported separately in the "service account") . On (he import side, the 
largest single adjustment is the addition of imports into the Virgin Islands 
(largely oil for a refinery on St. Croix), which are not included in Census 
statistics. 

S O I R C I . . U.S. l.)ept. of Commerce, Bureau of the Census. Summarv 
of U.S. 1 xport mid Import Merchandise Trade ( I T 900). 

3.12 U.S. Ri;ShI<VL ASSLTS 
Millions of dollars, end of period 

Type 

I Tota l . 

2 Ciolc stock, including Exchange 
Stabilization F u n d ' 

3 Special Drawing Rights 

4 Reserve position in International 
Monetary l u n d 

1976 

1973 1974 1975 

Oct. Nov. Dec. 

•' 14,378 15,883 16,226 [ 19,013 19,416 18,747 

•MI,652 11,652 11,599 I 1,598 I I ,598 I I , 5 9 8 

' 2 , 1 6 6 2,374 2,335 2 , 3 5 2 . 2 ,365 2.395 

5 Convertible foreign currencies 

A 552 K852 2.212 

8 , 5 80 

3.997 4.307 \ 4.434 

1.066 • 1,146 320 

1977 

Jan. J eh. Mar. Apr. 

19,087 19,122 19,120 •* 18,868 

11,658 j 11.658 11.658 11.658 

2,375 2.383 2.389 4 2.384 

4,682 4,819 | 4 .812 | 4 4 .720 

372 262 261 106 

1 Cold held under earmark at 1 .R. Banks for foreign and international 
accounts is not included in the gold stock of the United States; see '['able 
3.24. 

2 Includes allocations by the International Monetary l u n d of SDK's 
as follows: $867 million on Jan. 1, 1970; $717 million on Jan. I, 1971; 
and $710 million on Jan. 1, 1972; plus net transactions in SDK's . 

J C h a n g e in par value of U.S. dollar on Oct. 18, 1973 increased total 
reserve assets by $1,436 million, gold stock by SI ,165 million, SDK's 
by S217 million, and reserve position in [Ml 1 by S54 million. 

•1 Beginning July 1974, the I M l - a d o p t e d a technique for valuing the 
SDK based on a weighted average of exchange rates for the currencies 
of 16 member countries. The U.S. S D R holdings and reserve position in 
the IM1- also are valued on this basis beginning July 1974. At valuation 
used prior to July 1974 (SDRI - .$1.20635) total U.S. reserve assets 
at end of April amounted to $19,020; S D R holdings, $2,475, and reserve 
position in IMf , $4,781. 
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3.13 SELECTED U.S. LIABILITIES TO FOREIGNERS 
Millions of dollars, end of period 

5,701 
15,564 

Holder, and type of liability 

1 Total 

2 Foreign countries. . 

3 Official institutions ' j 
4 Short-term, reported by banks in • 

the United States. J I 
U.S. Treasury bonds and notes: ! 

5 Marke tab le ' 
6 Nonmarkctablc* 
7 Other readily marketable 

liabilities' 

Commercial banks ab road : 
8 Short-term reported by banks 

the United States*,* 17,694 

9 Other foreigners 5,932 
10 Short- term, reported by banks in 

the United States- 5,502 
11 Marketable U.S. Treasury bonds 

and n o t e s ' , ' 4.10 

12 Nonmonetary international and 
regional organization* 2 ,003 

13 Short-term, reported bv banks 
in the United States* 1,955 

14 Marketable U.S. Treasury 
bonds and n o t e s ' 48 

1974 
1975 

92,490 

90,487 

66, Ml 

43,92.1 

119,240 

115,918 

76,801 

53,057 

Oct. 

19,164 | 126,552 143,728 

15,842 120,929 136,093 

76,,123 ,10,695 86,827 

53.079 49,513 ; 49,017 

5,059 
16,339 

5,059 
16,339 

1,673 i 2,346 . 2,346 

l 

30,314 

,1,803 

8 , 305 

498 

3,322 

3,171 

151 

6,671 
19,976 

4,535 

30,106 29,516 

,1,913 | 10,718 

8,415 10,017 

498 701 

3,322 5,623 

3,171 5,292 

151 331 

11,027 
20,876 

5,907 

36,940 

12,326 

11,399 

927 

7,635 

5,102 

2 ,533 

Nov. 

144,643 

136,411 

87,745 

49,273 

11,367 
21,131 

5,974 

35,384 

13,282 

12,312 

970 

8,232 

Dec. Jan. 

91,850 

53,478 

11,788 
20,648 

93,046 

54,515 

12,017 
20,622 

5,936 5,892 

37,429 , 33,510 

13,56 7 

12,591 

976 

8,483 

13,438 

12,441 

997 

7,919 

4,625 5,506 I 5,450 

2,726 ; 3.033 3,294 

1977 

Feb.'' Mar." 

151,329 147,913 149,093 

142,846 139,994 , 141,108 

93,859 

54.796 

12,725 
20,496 

151,583 

143,455 

96,408 

55,913 

13,528 
21,106 

5,842 5,861 

33,173 32.941 

14,076 14,106 

13.056 12,929 

1,020 1,177 

7,985 8,128 

3,918 4,309 

4,067 3,819 

1 Includes Hank for International Settlements. 
2 Includes Treasury bills as shown in Table 3.15. 
' Derived by applying reported transactions to benchmark data. 
4 Excludes notes issued to foreign official nonreserve agencies. 
5 Includes long-term liabilities reported by banks in the United States 

and debt securities of U.S. Federally sponsored agencies and U.S. cor
porations. 

6 Includes short-term liabilities payable in foreign currencies to com
mercial banks abroad and to other foreigners. 

7 Includes marketable U.S. Treasury bonds and notes held by com
mercial banks abroad and other foreigners. 

8 Principally the International Hank for Reconstruction and Develop
ment and the Inter-American and Asian Development Hanks. 

y Data in the two columns shown for this date dilfer because of changes 
in reporting coverage. Figures in the first column are comparable in cover
age with those for the preceding date ; figures in the second column are 
comparable with those shown for the following date. 

N o i r . -Based on Treasury Dept. data and on data reported to the 
Treasury Dept. by banks (including Federal Reserve banks) and brokers 
in the United States. Data exclude the holdings of dollars of the Inter
national Monetary Fund derived from payments of the U.S. subscription, 
and from the exchange transactions and other operations of the IMF, 
Data also exclude U.S. Treasury letters of credit and nonnegotiable, non-
interest-bearing special U.S. notes held by nonmonetary international 
and regional organizations. 

3.14 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL, INSTITUTIONS 

Millions of dollars, end of period 

1 Total 

2 Western Furope l 

3 Canada 
4 Latin American republics 
5 Asia 
6 Africa 
7 Other countries 2 

1973 

45,764 
3,853 
2.544 
10,887 

788 
3,025 

1974 

Dec.' 

.1. 
Jan. Feb.' 

66,861 76,801 76,823 80,695 86,827 | 87,745 ! 91,850 93,046 93,859 ; 96,408 

44,328 
3,662 
4,419 
18,604 
3,161 
2,627 

44,328 
3,662 
4,419 
18,626 
3,161 
2,627 

45,685 
3,1 32 
4,450 
22,55(1 
2,984 
1,894 

41,933 
3,389 
4,086 
33,438 
2,415 
I , 566 

44.075 
2,406 
4,087 
33,906 
I ,925 
1 ,346 

45,855 
3,406 
4,853 
34,I I 2 
1,843 
1.781 

45,927 
3. 197 
4,546 
35,562 
I , 757 
2,057 

I 
46,108 

2.844 
4 ,530 

36,458 i 
1,771 
2.148 

47,895 
2,684 
4 ,747 

37,427 
I , 681 
1.974 

1 Includes Bank for International Settlements. 
2 Includes countries in Oceania and Fas tem Furope, and Western 

F.uropean dependencies in Latin America. 

•' See Note 9 to Table 3.13. 

Not i : .—Data represent breakdown by area of line 3, 'fable 3.13. 
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3.15 SHORT-TKRM LIABIU'l U S TO lORIIGNKRS Reported by Banks in the United States 
By Holder and by Type of Liability 
Millions of dollars, end of period 

1 

~l 

3 
4 
5 
6 

7 

8 

10 
11 
12 
13 

14 

15 

16 

17 
18 
19 
20 

21 

n 

?1 

74 
75 
26 
27 

78 

29 

30 
11 

32 
11 
34 
35 

16 

37 
18 
39 
40 

41 

H o l d e r , and l ype o f l i a b i l i t y 

A l l fo re igners , exc ludine, the In te rna t i ona l 

D e p o s i t s : 

1 h u e ' 
U .S . T r e a s u r y h i l ls a n d cer t i f i ca tes 2 

N o n m o n e t a r y i n te rna t i ona l a n d reg iona l 

D e p o s i t s : 

O l l i c i a l i ns t i t u t i ons , hanks , a n d o ther fo re igners . . 

D e p o s i t s : 

U .S . T reasu ry h i l ls and ce r t i f i ca tes 2 

O t h e r s h o r t - t e r m l iab i l i t ies- ' 

D e p o s i t s : 

U.S. Treasury h i l ls a n d cer t i f i ca tes 2 

O t h e r s h o r t - t e r m l i ab i l i t i es^ 

I'tivable in dallam 
i lanks' 

D e p o s i t s ; 

U.S. T r e a s u r y b i l ls and cer t i f icates 
O t h e r s h o r t - t e r m l i a b i l i t i e s 1 

D e p o s i t s : 
D e m a n d 
T i m e ' 

O t h e r s h o r t - t e r m l i ab i l i t i es -

Payable in fttrei^n cinrcncit's 

1973 

6 9 , 0 7 4 

68,477 

1 1 , 310 
6 , 8 8 2 

31 ,886 
18 ,399 

5<>7 

1,955 

/ , 955 

101 

83 
296 

1,474 

6 7 , 1 1 9 

66,522 

11,209 
6 , 7 9 9 

31 ,59(1 
16,925 

597 

4 3 , 9 2 3 

4.1 , 79.5 

2 , 1 2 5 

3 .911 
31 ,511 

6 ,248 

127 

2 3 , 1 9 6 

22,727 
17,224 

6 , 9 4 1 
529 

11 
9 , 7 4 3 

5 ,502 

2 , 143 
2 ,359 

68 
933 

469 

D L 

9 4 , 8 4 7 

94,OH I 

14 ,068 
10 ,106 
3 5 . 6 6 2 
3 4 , 2 4 6 

7fjr> 

.1,171 

.1,171 

139 

11 1 
497 

2 , 4 2 4 

9 1 , 6 7 6 

'JO, V 1(1 

13,928 
9 . 9 9 5 

35 .165 
3 1 , 8 2 2 

766 

5 3 , 0 5 7 

52,930 

2 , 9 5 1 
4 , 2 5 7 

3 4 , 6 5 6 
11 ,066 

127 

3 8 , 6 1 9 

37,9X0 
2 9 , 6 7 6 

8 , 2 4 8 
1 ,942 

232 
19 ,254 

8 , .104 

2 , 7 2 9 
3 , 7 9 6 

277 
1 ,502 

639 

74 

C.K 

9 4 , 7 7 1 

94,004 

14.051 
9 . 9 3 2 

3 5 , 6 6 2 
3 4 . 3 5 9 

766 

3 , 1 7 1 

3,171 

1.19 

11 1 
497 

2 , 4 2 4 

9 1 , 6 0 0 

90,,13 4 

13.912 
9 , 8 2 1 

35 .165 
31 .935 

766 

53,(179 

52,952 

2 , 9 5 1 
4 , 167 

3 4 , 6 5 6 
11 ,178 

127 

38,52(1 

37,88! 
2 9 , 4 6 7 

8 ,231 
1 ,910 

232 
19 ,094 

8 , 4 1 4 

2 , 7 3 0 
3 , 7 4 4 

211 
1,664 

639 

1975 

9 4 , 3 3 8 

93,780 

1.1,564 
10,348 
3 7 . 4 1 4 
3 2 , 4 6 6 

558 

5 , 2 9 3 

5,284 

139 

148 
2 , 5 5 4 
2 .443 

8 

8 9 , 0 4 6 

88,497 

13,426 
10 ,200 
3 4 . 8 6 0 
30 .023 

549 

4 9 , 5 1 3 

49,513 

2.644 

3.42.1 
3 4 , 1 8 2 

9 , 2 6 4 

,19,53.1 

38,984 
2 8 . 9 6 6 

7 .514 
1.942 

335 
19,155 

10,017 

3 , 2 4 8 
4 ,823 

342 
1.605 

549 

O c t . 

102 ,458 

101,692 

14 ,658 
10 ,546 
.18,934 
.17,552 

766 

5 , 1 0 2 

5.098 

256 
164 

3 ,196 
1,482 

4 

9 7 , 3 5 6 

96,594 

14,402 
10,38.1 
3 5 , 7 3 6 
3 6 , 0 7 0 

762 

4 9 , 0 1 7 

49,017 

2 , 7 0 6 
2 , 127 

.15,241 
8,94.1 

48,3.19 

47,577 
36 ,178 

8 ,361 
2 ,291 

223 
25 ,303 

11 ,399 

3 ,33? 
5 ,965 

274 
1,824 

762 

1976 

N o v . 

102 ,474 

101,693 

15 ,811 
10 ,757 
38,64.1 
.16,484 

781 

5 , 5 0 6 

.5,502 

287 

199 
3 ,604 
1,412 

4 

9 6 , 9 6 9 

96,193 

15,524 
10,558 
.15,039 
3 5 , 0 7 2 

776 

49,27.1 

49,273 

2 ,685 
2 , 1 4 9 

.14,656 
9,78.1 

4 7 , 6 9 6 

46,920 
.14,608 

8 ,897 
1,949 

174 
2.1,589 

12 ,312 

3 ,943 
6 , 4 6 1 

209 
1,700 

776 

Dec. 

108,949 

108,225 

16,80.1 
11 ,546 
4 0 , 7 4 4 
.19,133 

724 

5 , 4 5 0 

5,445 

290 

208 
2 ,701 
2 , 2 4 7 

.5 

103 ,499 

102,780 

16,5 13 
11.338 
3 8 , 0 4 2 
3 6 . 8 8 6 

719 

5 3 , 4 7 8 

53,478 

3 . 3 9 4 

2 , 3 3 5 
37 ,675 
10,075 

5 0 , 0 2 1 

49,302 
3 6 , 7 1 0 

9 . 1 0 4 
2 . 4 7 9 

169 
2 4 . 9 5 7 

12.592 

4 . 0 1 5 
6 . 5 2 4 

198 
1,854 

7,9 

J a n . 

105,091 

104,359 

15,314 
11 .395 
4 1 , 2 7 5 
36 ,374 

732 

4 , 6 2 5 

4,621 

166 
230 

2 , 8 9 0 
1 .135 

4 

1 0 0 , 4 6 6 

99,738 

15,148 
11 ,166 
3 8 , 3 8 6 
35 ,039 

728 

5 4 , 5 1 5 

54,515 

2 .931 

2 , 4 5 6 
.18.081 
11 ,047 

4 5 , 9 5 1 

45,223 
32 ,788 

8 ,475 
2 , 0 7 4 

122 
2 2 , 1 1 6 

12 ,436 

3.741 
6.6.16 

183 
1 ,876 

723 

1977 

l e b . ' 1 

104 ,943 

'•104,128 
1 

16 ,098 
11 ,205 
4 2 . 6 6 9 
3 4 , 1 5 7 

815 

3 , 9 1 8 

3,912 

216 

2.17 
1 2 , 7 7 9 
'• 680 

6 

101 ,025 

100,216 

15,882 
10,968 
39 ,889 
3 3 , 4 7 6 

80 9 

5 4 , 7 9 6 

54,796 

2 . 4 0 4 

2 , 3 7 6 
3 9 , 5 5 9 
10 ,457 

4 6 , 2 2 9 

45,420 
M. 364 

9 , 3 8 7 
1 ,779 

102 
2 1 , 0 9 6 

1.1,056 

4 . 0 9 1 
6 . 8 1 3 

229 
1,924 

809 

M a r . / ' 

106 ,092 

ID'i 211 

15 ,175 
11 ,203 
4 3 , 5 5 3 
35 ,299 

861 

4 , 3 0 9 

229 
236 

2 , 7 4 3 
1 ,098 

3 

101 ,783 

100,925 

14 ,947 
10 ,967 
4 0 , 8 1 1 
3 4 , 2 0 1 

858 

5 5 , 9 1 3 

5 .5 ,9 /3 

2 , 6 0 6 
2 , 2 7 3 

4 0 , 4 5 4 
10 ,580 

4 5 , 8 7 0 

45,012 
32,08.1 

8 , 4 7 7 
1 . 777 

108 
2 1 , 7 2 1 

12 ,929 

3 , 8 6 4 
6 , 9 1 7 

248 
1,900 

858 

1 Includes negotiable time certificates of deposit, which are included 
in "Other short-term liabilities." 

2 Includes nonmarketable certificates of indebtedness and Treasury 
bills issued to ollicial institutions of foreign countries. 

1 Includes liabilities of U.S. banks to their foreign branches, liabilities 
of U.S. agencies and branches of foreign banks to their head offices and 
foreign branches of their head offices, bankers acceptances, commercial 
paper, and negotiable time certificates of deposit. 

'* Principally the International Hank for Reconstruction and Develop
ment, and the Inter-American and Asian Development Hanks. 

5 Principally bankers acceptances, commercial paper, and negotiable 
time certificates of deposit. 

6 foreign central banks and foreign central governments and their 
agencies, and Hank for International Settlements. 

7 lixcludcs central banks, which arc included in "Ollicial insti tutions." 
H Data in the two columns shown for this date differ because of changes 

in reporting coverage, figures in the first column are comparable with 
those for the preceding date ; figures in the second column arc comparable 
with those shown for ihe following date. 

NOTI-'. - " S h o r t - t e r m obligat ions" are those payable on demand, or 
having an original maturity of 1 year or less. 
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3.16 SHORT-TLRM LIABILITII'S TO FORIIGNKRS Reported by Banks in the United States 
By Country 
Millions of dollars, end of period 

1 

2 

1 
4 
1 

7 
s 
9 

10 
11 
P 
13 
M 
15 
16 
17 
18 
19 
"Ml 

~>\ T") 

">1 

">4 

T \ 

~>h 

^S 
~") 
10 
1! 
V 
n 
34 
15 
36 
37 
18 
19 

40 
41 
42 
41 
44 
45 
46 
47 
48 
49 
50 
51 
5T 

51 
54 
55 
56 
57 
*H 
59 

60 
61 
62 

Areii and counlry 

Total 

:'"orcie.ii countries 

U.S.S.R 

Chile 

Cuba 

China, People's Republic of (Mainland) 
China, Republic of (Taiwan) 

India 

Other* 

Other* 

63 Nonmonetary international and regional 

64 
65 
66 

1973 

69,074 

67,119 

40,742 
161 

1,483 
659 
165 

3.483 
13.227 

389 
1 ,404 
2.886 

965 
534 
305 

1 .885 
3.377 

98 
6, 148 

86 
3,352 

T) 

1 10 

3,627 
7,664 

924 
852 
860 
158 
247 

7 
1,296 

282 
135 
120 

1,468 
884 

71 
359 

10,839 
38 

757 
372 

85 
133 
327 

6.967 
195 
515 
247 

i ,202 

1,056 
35 
II 

114 
87 

808 

3,190 
3,131 

59 

1,955 

1,627 
272 

57 

19 

1)0 

94,847 

91,676 

48,667 
607 

2.506 
369 
266 

4,287 
9.420 

248 
2 ,617 
3.234 
1 .040 

310 
382 

1,138 
9,986 

152 
7.559 

183 
4 .073 

82 
206 

3,517 

12,038 
886 

1.448 
1 ,034 

276 
305 

7 
1.770 

488 
272 
147 

3,413 
1 ,316 

158 
519 

21,073 
50 

818 
5.10 
261 

1,221 
386 

10,897 
384 
747 
333 

4 ,633 
813 

3,551 
10.3 
38 

130 
84 

2,814 
383 

2,831 
2,742 

89 

3,171 

2 ,900 
202 

69 

74 

c ? 

94,771 

91,600 

48,813 
607 

2.506 
369 
266 

4 ,287 
9,429 

248 
2,ill 
3.234 
1,040 

310 
382 

1 , 1.18 
10,139 

152 
7,584 

183 
4 ,073 

82 
206 

3,520 

11,754 
886 

1.054 
1.034 

276 
305 

7 
1.770 

510 
111 
165 

3.413 
1.316 

158 
589 

21,130 
50 

818 
530 
261 

1,221 
389 

10,931 
384 
747 
333 

4 ,623 
844 

3,551 
103 
38 

130 
84 

2 .814 
383 

2,831 
2,742 

89 

3,171 

2 ,900 
202 

69 

1975 

94,338 

89,046 

43,988 
754 

2,898 
332 
391 

7,733 
4 .357 

284 
1,072 
3,411 

996 
195 
426 

2 , : 8 6 
8,514 

118 
6,886 

126 
2 ,970 

40 
200 

3,076 

14,942 
1 .147 
1 ,827 
1 ,227 

317 
417 

6 
2,066 
1 ,099 

244 
172 

3,289 
1 ,494 

129 
1 ,507 

21,539 
123 

1,025 
623 
126 
369 
386 

10.218 
390 
698 
252 

6,461 
867 

3,373 
343 

68 
169 
63 

2.239 
491 

2,128 
2,014 

114 

5 ,293 

5,064 
187 
42 

Oct. 

102,458 

97,356 

39,967 
334 

1,879 
372 
407 

4,409 
6,532 

405 
1 ,583 
2,534 

690 
177 
506 

1,295 
8,331 

74 
7,953 

131 
2,089 

80 
184 

4,033 

19,065 
1,374 
4,817 
1,323 

298 
804 

6 
2,475 

866 
247 
233 

2,644 
1 ,676 

160 
2,142 

29,745 
48 

1,182 
887 

1,048 
1 , 154 

310 
14,663 

366 
582 
223 

7,741 
1,539 

2,782 
213 

85 
183 
45 

1,732 
524 

1,763 
1,645 

119 

5,102 

4,717 
182 
20.3 

1976 

Nov. 

102,475 

96,969 

42,480 
332 

2,085 
416 
378 

4,642 
5,418 

378 
2 ,884 
2,694 

740 
206 
478 

1,420 
8,846 

88 
8,401 

147 
2,639 

84 
203 

3,944 

17,684 
1 ,293 
2,654 
1,168 

315 
922 

6 
2,860 
1 ,188 

243 
238 

3,009 
1,740 

157 
1 ,890 

28,982 
59 

1,092 
859 
910 
314 
325 

14,736 
324 
606 
244 

8,124 
1,388 

2,281 
171 
72 

132 
64 

1,321 
521 

1,598 
1 ,486 

112 

5,506 

5,109 
160 
237 

Dec. 

108,949 

103,499 

46,925 
348 

2,268 
363 
419 

4.875 
5,965 

403 
3.206 
3.007 

785 
239 
565 

1.693 
9,453 

166 
10.001 

188 
2.672 

51 
255 

4,784 

19,010 
1 .538 
2.789 
1,432 

335 
1,017 

6 
2,848 
1,140 

257 
245 

3.060 
2,064 

140 
2,139 

28,461 
47 

985 
892 
648 
340 
385 

14,380 
437 
627 
275 

8,073 
1 ,373 

2,300 
333 

88 
143 
35 

1 . 1 16 
585 

2,019 
1 .91 1 

108 

5,450 

5,091 
136 
223 

Jan. 

105,091 

100,466 

43,765 
373 

2,376 
419 
389 

3,701 
5,304 

421 
2,858 
2.832 

566 
172 
492 

1,613 
9,571 

85 
8,996 

113 
2.26.1 

47 
172 

4.519 

17,847 
1,648 
1 .979 
1,292 

325 
1,090 

6 
2,710 

909 
244 
250 

2,986 
2.033 

151 
2,223 

29.789 
47 

1,058 
941 
510 
695 
430 

14,481 
448 
602 
301 

9,029 
1 ,245 

2,207 
209 

97 
211 

48 
1,033 

609 

2,339 
2,224 

166 

4 ,625 

4,275 
160 
190 

1977 

K-b." 

104,943 

101,025 

43,584 
401 

2,411 
419 
367 

4 ,590 
5,495 

346 
2,70.1 
2,817 

793 
228 
546 

1 ,593 
9,619 

82 
8,71 1 

121 
2,1 36 

45 
162 

4,900 

18,529 
1 ,820 
2,4.19 
I ,272 

302 
1,152 

6 
2,782 
1,002 

228 
239 

2,909 
2,225 

157 
1,995 

29,258 
47 

1,158 
1,039 

559 
546 
547 

13,358 
48.3 
554 
313 

9,276 
1 ,378 

2,406 
244 
105 
155 
41 

1,125 
735 

2,348 
2,231 

118 

3,918 

3,599 
133 
186 

Mar . " 

106,092 

101,783 

44,327 
498 

2 568 
569 
115 

4 807 
4 681 

296 
2.401 
3,181 

746 
209 
555 

1 717 
8 931 

88 
10 138 

96 
2.101 

*() 
178 

4,401 

19,000 
1 889 
2 200 
1 108 

403 
1,200 

6 
2 750 
1 001 

246 
241 

2,833 
2,427 

162 
2,533 
' 

29,539 52 
1,052 
1,018 

538 
480 
496 

13,269 
181 
623 
312 

9,968 
1,350 

2,285 
250 

94 
136 
39 

965 
802 

2,231 
2 101 

130 

4 ,309 

3 991 
141 
177 

For notes sec bot tom of p. A59. 
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3,17 SHORT-Tl.RM LIAIUI I I IIS TO 1 ORI IGNIRS Reported by Hanks in the United States 
Supplemental "Other" Countries ' 
Millions ol 'dol lars , end ol' period 

1 
2 
1 

6 
7 
8 
9 

10 
I | 
12 
11 
14 
15 
16 
17 
18 
19 
70 
"M 
77 

71 
74 

Area and country 

Other Western l.uropc: 

Iceland 

Other i.astern I^trropc: 

German Democratic Republic. 

Poland 

Other Latin American republics: 

I I Salvador 

Haiti 

Trinidad and Tobago 

Other Latin America: 

1974 

Dec. 

l] 
29 

16 
14 
16 
14 
55 
25 

96 
118 
128 
122 
129 
219 
15 
88 
69 

127 
46 

107 

116 
449 

1' 

Apr. 

17 
20 
29 

13 
11 
18 
1 1 
42 
14 

91 
120 
214 
157 
144 
255 

.14 
92 
62 

125 
18 

ii 

100 
627 

75 

Dec. 

6 
1.1 
75 

.9 
12 
17 
1.1 
66 
44 

110 
124 
169 
120 
171 
260 

38 
99 
41 

1.1.1 
41 

1.11 

170 
1,311 

'9 

Apr. 

38 
4.1 
39 

13 
10 

• 0 
65 
28 

104 
69 

149 
150 
128 
177 
1.1 
69 
49 
89 
4.1 
12 
44 

197 
2,284 

76 

Dec. 

69 
40 

34 
21 

19 
77 
19 

11.1 
141 
275 
119 
178 
397 
47 

1.17 
35 

119 
4;) 

167 

177 
1.874 

25 
26 
27 
28 
29 
.10 
31 
12 
1.1 
14 
.15 
36 
17 

38 
19 
40 
41 
42 
41 
44 
45 
46 
47 
48 

49 

Area and country 

Other Asia: 

Bangladesh 

Nepal 

Other Africa: 

Ail Other: 

1974 

Dec. 

18 
21 
65 

4 
22 

3 
126 
6.1 
25 
91 

245 
14 

126 

95 
18 
7 

31 
39 

.1 
19 
11 
22 

47 

1975 

Apr. Dec. 

19 41 
50 : 54 
49 31 

4 4 
10 .19 
5 2 

180 117 
92 77 
22 28 

118 74 
215 256 

11 11 
70 62 

76 j 6(1 
11 2.1 
l l 1 62 
12 19 
1.1 5.1 

1 1 
14 12 
21 10 
2.1 29 
.18 22 
18 78 

16 42 

19 

Apr. 

54 
41 
.14 

1 
20 

7 
112 
105 
34 
89 
14 
9 

.11 

70 
45 
76 
.17 
6.1 

1 
17 
18 
11 
50 
14 

29 

76 

Dec. 

57 

l l ' 
4 

17 

396 
11 

189 
780 

21 
66 

41 
27 
10 
46 
77 

1 
22 

20 
41 

4^ 

1 Represents a partial breakdown of the amounts shown in the " O t h e r " 
categories on Table 1.16. 

2 Surinam included with Netherlands Antilles until January 1976. 

3.18 I.ONG-'ITRM I.IABII.ITIHS TO l'ORi:iGNI:RS Reported by Hanks in the United Stales 
Millions of dollars, end of period 

Holder, and area or country 

2 Nonmonetary international and regional 
organizations 

3 Foreign countries 
4 Oflicial institutions, including central banks . . 
5 Banks, excluding; central hanks 
6 Other foreigners 

7 
8 
9 

10 
I I 

12 
1.1 

14 
15 

Area or country: 
[•urope. 

Germany 
United Kingdom. 

Canada 
Latin America. 

Middle Last oil-exportimi countr ies 1 . 
Other Asia2 

African oil-exporting coun t r i e s 3 . 
Olher Africa-' 

16 All other countries . 

1974 

1,462 1,285 1,812 

761 

700 
110 
291 
100 

470 
159 
66 

8 
1.12 

1976 

822 

464 
124 I 
261 

79 I 

226 
146 
59 I 

19 
115 

94 
7 

415 

1,397 
9.11 
164 
100 

.1.10 
214 

66 

2.1 
140 

894 
8 

Sept. 

214 

1.991 
1,386 

446 
159 

458 
312 

87 

26 
125 

1,340 
41 

Nov. 

.1.1.1 

1,98.1 
1,114 

499 
170 

489 
310 
99 

26 
151 

1,286 
27 

.108 

2,00.1 
1,311 

524 
165 

507 
309 
125 

26 
152 

1,239 
77 

2,206 2,115 2,.110 I 2..193 I 

261 

2,1.12 
1,152 

585 
194 

525 
113 
112 

29 
230 

1,251 
96 

Jan. 

2,352 

26.1 

2,090 
I , 262 

604 
224 

555 
111 
144 

.11 
244 

1 , 186 
68 

2,297 I 2,302 

248 

2,049 
I . 192 

627 
210 

580 
296 
1.11 

29 
267 

1,104 
67 

251) 

2,052 
1 , 165 

645 
242 

59.1 
154 
125 

15 
261 

I , 09 I 
69 

1 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia, 
and United Arab Lmirates (Trucial States). 

2 Includes Middle Last oil-exporting countries until .December 1974. 
3 Comprises Algeria, Gabon, Libya, and Nigeria. 

4 Includes African oil-exporting countries until December 1974. 

Non:.-- Long-term obligalions are those having an original maturity 
of more than 1 year. 

NO IT'S T O T A H I . l : 1.16: 
1 Includes Bank for Inlernational Settlements. 
2 Surinam included with Netherlands Antilles until January 1976. 
3 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia , 

and United Arab Lmiratcs (Trucial States). 
4 Includes oil-exporting countries until December 1974. 
5 Comprises Algeria, Gabon, Libya, and Nigeria. 

6 Asian, African, and Luropean regional organizations, except BIS, 
which is included in "Other Western Lurope . " 

7 Data in the two columns shown for this date diller because of changes 
in reporting coverage, l-igures in the first column arc comparable with 
those shown for the preceding tlatc; ligures in the second column are 
comparable with those shown for the following date. 
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3.19 SHOR T-Tl RM CLAIMS ON rORCKiNKRS Reported by Banks in the United States 
By Country 
Millions of dollars, end of period 

Area ami countrv 1973 1975 I 1976 

_ . _. !_. . . I. I. 

I Total 20 ,723 39,056 < 50,231 

Sept. Oct. 

8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 

60 ,317 | 60,986 63,890 

countries ' 2 0 , 7 2 3 , 3 9 , 0 5 5 50,229 60,305 60,981 j 63,884 

25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 

40 
41 
42 
4.1 
44 
45 
4ft 
47 
48 
49 
50 
51 

53 
54 
55 
5ft 
57 
58 
59 

liuropo 3,970 
II 

147 
48 
108 
621 
311 
35 
316 
1.13 
72 
2.1 

222 
153 
176 

10 
Unilec1. k ingdom ' 1,459 

Austria . 
Helgium-Luxeiubourg, 
Denmark 
l-jnlaml 
I ranee 
(icrmany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkev . 

Yugoslavia. 
Other Western l .urope. 
U.S.S.K 
Other Eastern L u r o p e . . 

10 
25 
46 
44 

,2.55 
21 

384 
46 

122 
67.1 
589 

64 
345 
348 
119 
20 

196 
180 
335 

15 
,580 

22 
22 
46 

131 

,987 
15 

.152 
49 

128 
,471 
436 

49 
370 
300 

71 
1ft 

249 
167 
237 

86 
,718 

38 
27 

101 
108 

24 Canada. 1,955 2,776 2,H17 

latin America 
Argentina 
Hahamas 
Hru/il 
Chile 
Colombia 
Cuba 
Mexico 
Panama 
Peru 
Uruguay 
Venezuela 
Other Latin American republic: 
[Netherlands Antilles1 

Other Latin America 

/Isin 
China, People's Republic of (Mainland) . 
China, Republic of (Taiwan) 
Hong Kong 
India 
Indonesia 
Israel. 
J a 
Korea 
Philippines 
Thailand 
Middle Last oil-exporting countr ies 2 . 
O t h e r ' 

5,900 
499 
883 
900 
151 
397 

12 
1,373 

274 
178 
55 

518 
49.1 

1.1 
154 

8,224 
31 

140 
147 

16 
88 

155 
6 ,398 

40.1 
181 
273 

Africa 
I-'Rypi 
Morocco 
South Africa 
Zaire 
Oil-exporting countr ies 4 . 
Other-1 

392 

388 
35 

5 
129 
61 

60 Other countries. 
61 Australia 
62 All other 

286 
243 
43 

12,377 
720 

3,405 
1,418 
290 
713 
14 

1,972 
505 
518 
63 

704 
852 
62 

1,142 

16,226 
4 

500 
223 
14 

157 
255 

12,518 
955 
372 
458 
330 
441 

20,532 
1,203 

570 
2,221 

.160 
689 I 

13 
2,802 
1,052 ' 

583 
51 : 

I ,086 
967 

49 
1,885 

16,057 
22 

7.16 
258 

21 
102 
491 

10,776 
1,561 

384 
499 
524 
684 

8 55 
III 
18 
329 
98 
115 
185 

1,228 
101 
9 

545 
34 
231 
.108 

565 
466 

99 

609 
535 

73 

63 Nonmonetary international and regional 
organizations 

9,436 
47 

437 
57 

129 
1,169 

498 
117 
648 
256 

68 
55 

265 
106 
417 

80 
4,844 

28 
56 
52 

107 

1, 

10,435 
42 

504 
64 

137 
096 
585 

88 • 
733 
399 
79 
46 

264 
101 
499 ! 
125 

,376 
.17 
54 
83 

123 

10,797 
54 

501 
129 
1.16 

1,098 
577 

7ft 
877 
240 

85 
53 

304 
93 

511 
140 

5,591 
38 
58 

103 
134 

3,169 '• 3,129 3,136 

30,042 
961 

92 
2 ; K91 

34.1 
459 

13 
3,457 

809 
694 

28 
1,305 
1,112 

42 
3,737 

15,695 
4 

981 
252 

33 
119 
313 

10,220 
1,594 

472 
434 
721 
553 

1,332 
114 

17 
691 

23 
176 
312 

631 
521 
110 

29,275 
902 

12,587 
3,125 

.150 
517 
13 

3,211 
1,119 
6.18 
28 

1,3.18 
1,037 

41 
4,369 

16,099 
5 

991 
208 
64 
117 
320 

10,5.14 
1,555 
478 
415 
765 
647 

31,580 
858 

14,594 
.1,259 
358 
523 
14 

3,285 
781 
629 
.15 

1,512 
1 ,068 

43 
4,620 

!6,.i65 
3 

1,099 
267 
48 
120 
330 

10,428 
1,577 
495 
414 

1,082 
503 

69,011 

69,005 

12,072 
44 

662 
85 

141 
1,448 

562 
79 

929 
304 

98 
65 

429 
177 
472 
183 

ft, 068 
45 
52 
49 

1.10 

1977 

Jan. : l e b . " Mar . ' 

12 

1,382 
106 

8 
772 

14 
215 
267 

661 
558 
103 

1,394 
109 
14 

748 
25 

213 
284 

612 
502 
110 

63,599 6.3,414 

63,592 63,409 

I, 

10,390 
41 
554 
72 
137 ' 
246 : 

511 ' 
•" ! 

875 ! 
246 
124 
80 

362 
112 
539 I 
199 : 

868 
60 
53 
82 
177 

I, 

10,764 
42 
611 
64 
131 
372 
667 
85 
802 
510 
127 
90 
375 
85 

530 
207 
,671 
64 
60 
95 
175 

3,100 . 2,944 3,510 

34,034 
962 

15.340 
3,383 

196 
575 
13 

3,414 
1.021 
690 
38 

1,553 
1,140 

40 
5,469 

J 7,765 
3 

987 
361 
41 
76 
554 

10,992 
1,722 
559 
422 

1,312 
735 

1,486 
132 
13 

763 
29 

257 
292 

549 
450 
99 

31,435 
937 

1.1,872 
1,456 

.170 
593 
13 

3,366 
760 
737 
41 

I , 29ft 
1,128 

45 
4,824 

16,686 
4 j 

I,028 I 
229 
28 
54 j 
344 ! 

10,579 ' 
1,710 
592 
421 
981 
714 

1,519 j 
151 
19 

798 ' 
16 ' 

2.18 
298 

618 
512 
105 

31,457 • 
867 

14,071 • 
3, 145 

379 
598 
13 

3,1.11 
861 
748 
39 

1,260 
1 ,1 20 

41 
4,985 

15,471 
30 

1,089 
265 
23 
55 

337 
9,472 
1,574 
479 
446 

1,044 
658 

1,478 
126 
13 

797 
II 

249 
282 

729 
604 
125 

65,134 

65,128 

10,893 
58 
570 
67 
147 

1,34.1 
575 
54 
870 
252 
1.13 
98 
284 
74 

496 
281 

5,218 
37 
56 
104 
177 

3,695 

32,030 
914 

15,4.16 
2,945 

357 
544 
13 

3,278 
849 
733 
39 

1,241 
1,1.13 

41 
4,509 

16,117 
5 

1,124 
317 
32 
53 

328 
9,485 
1,736 
463 
491 

1,389 
693 

1,613 
149 
26 

802 
10 

34.1 
283 

779 
663 
116 

and 

Includes Surinam until January 19/0. 
Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 
United Arab Emirates (Trueial States). 

3 Includes oil-exporting countries until December 1974. 
4 Comprises Algeria, Oabon, Libya, and Nigeria. 
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3.20 SHORT-TLRM CLAIMS ON TORLIGNLRS Reported by Banks in the United States 
By Type of Claim 
Millions of dollars, end of period 

Type 

1 Total 

2 Payable in dollars. 

3 
4 
5 
6 

Loans, total 
OITicinl institutions, including central hanks . 
Hanks, excluding central hanks 
All other, including nonmonetary interna- j 

tional and regional organizations ' 

Collections oustanding 
Acceptances made lor accounts ol'foreigners.. 
Other c la ims ' 

197.1 

20,72.3 

20,061 

7,660 
284 

4 ,538 

2,838 

4,307 
4,160 
3,935 

1974 1975 | 
I 

1976 

10 Payable in foreign currencies. 

11 Deposits with foreigners 
12 Foreign government securities, commercial 

and finance paper 
13 Other claims 

428 

119 
115 

39,056 

37,859 

11,291 
381 

7,332 

5,637 
11,237 
9,689 

1,196 

669 

50,231 

48,902 

Sept. 

60,317 

58,661 

60,9*6 

59,330 

63,890 

62,085 

289 
238 

69,011 

67,365 

18,347 
1,452 

11,081 

4,926 5,130 5,151 5,282 5,815 

J 3.205 
613 

7,665 

14,914 
781 

9,003 

16,221 
1,055 

10,015 

16,191 
1 ,269 
9,639 

5,467 
11,147 
19,082 

1,329 

656 

301 

372 

5,746 
11,213 
26,789 

1,656 

I ,029 

120 
507 

: 5,586 
I 11,461 
. 26,015 

j 1,704 

\ 1,052 

102 
550 

5,628 
II,422 
28,843 

1,805 

1 ,084 

85 
635 

5.846 
12,367 
30.805 

1,645 

1.063 

84 
498 

Jan. i Feb.'' Mar. 

63,599 

61,867 

16,085 
I ,250 
9,334 

5,833 
12,018 
27,931 

/, 732 

I , 126 

145 
460 

63,414 

61.455 

16,234 
935 

9.764 

5 ,868 
12,140 
27,214 

/, 'AS'; 

1,091 

272 
596 

65,134 

63,236 

15,845 
848 

9,743 
5,500 5,535 5 ,254 

6.195 
12,936 
28 ,260 

/ , 898 

1,100 

323 
474 

1 Includes claims of U.S. banks on their foreign branches and claims 
of U.S. agencies and branches of foreign banks on their head ollices and 
foreign branches of their head offices. 

N O T I : . - Short-term claims are principally the following items payable 
on demand or with a contractual maturity of not more than 1 year: loans 

made to, and acceptances made for, foreigners; drafts drawn against 
foreigners, where collection is being made by banks and bankers for 
their own account or for account of their customers in the United States; 
and foreign currency balances held abroad by banks and bankers ami 
their customers in the United States. Fvxcludcs foreign currencies held 
by U.S. monetary authorities. 

3.21 LONG-1'LRM CLAIMS ON I'ORLIGNLRS Reported by Banks in the United States 
Millions of dollars, end of period 

Type, and area or country 

1 Tota l , 

. L _ _ . 
5,996 7,179 

By type: 
2 Payable in dollar: 

3 Loans, total 
4 Official institutions, including central banks 
5 Ranks, excluding central banks 
6 All other, including nonmonetary interna- I 

tional and regional organizations ' 

7 Other long-term cla ims. . 

8 Payable in Jbrcixn currencies 

By area or country: 
9 liurope 

10 Canada 
11 Latin America 

. I 5,924 

5,446 
1,156 

591 

3,698 

478 

72 

6,490 
1,324 

929 

4,237 

609 

80 

1,271 I 1,908 

12 
13 
14 
15 

16 
17 
18 

Asia 
Japan : 
Middle Fast oil-exporting countries1 ' 
Other Asia2 

490 
2,116 

1,582 
251 

Africa 
Oil-cxporling countries-' 
Other* 

All other countr ies 5 . 

1,331 

355 

" '.155' 

181 

501 
2,614 

1,619 
258 
384 
977 

366 
62 

305 

171 

9,540 

9,423 

8,316 
1,350 
1,567 

5,399 

I ,107 

116 

1,795 
296 
220 

1,279 

Sept. 

11,205 j 11,345 

1977 

,612 : 11,687 ! 11,684 : 11,87.1 12,240 

11,063 11,206 11,465 11,539 

9,551 
1,312 
2,039 

6,201 

1,512 

142 

9,670 
I , 323 
2,115 

6,232 

1,536 

139 

9,837 
I , 364 
2,164 

6,308 

1,628 

147 

2,708 
555 

3,468 , 

3,133 
623 

4,519 

3,191 j 
570 | 

4,565 : 

3,285 
590 

4,694 

1,856 
370 
171 

1.315 

1,901 
381 
171 

1 ,349 

747 ; 800 839 
151 • 236 ! 259 
596 564 , 580 

1,885 
368 
141 

1,376 

888 
269 
619 

267 281 

9,933 
I ,420 
2,212 

6,298 

1,606 

148 

3.246 
586 

4,806 

1,886 
391 
146 

1 .349 

883 
264 
619 

11,534 11,662 I 12,050 

9,953 
1,404 
2,178 

6,371 

I ,580 

150 

10,131 
1,522 
2,231 

6,377 

I ,531 

211 

10,421 
I ,612 
2,201 

6,607 

1 ,629 

190 

3,309 
518 

4 ,878 

1,835 
383 
117 I 

I , 334 

856 
201 i 
655 ' 

288 I 

3,362 3,616 
536 I 566 

4 ,950 ' 4,951 

1,841 1,891 
.163 ; 417 
123 ! 152 

1,356 1,322 

876 
201 
675 

308 

890 
209 
681 

1 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 
and United Arab F.mirates (Trucial States). 

2 Includes Middle Fast oil-exporting countries until December 1974. 

a Comprises Algeria, Gabon, Libya, and Nigeria. 
4 Includes oil-exporting countries until December 1974. 
5 Includes nonmonetary international and regional organizations. 
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3.22 FORI2IGN BUANCHKS OF U.S. BANKS 
Millions of dollars, end of period 

Balance Sheet Data 

Asset account 1974 1975 

Aug. Sept. 

All foreign countries 

1977 

l-cb.< 

1 Tota l , all currencies 

2 Claims on United States 
3 Parent hank 
4 Other 

5 Claims on foreigners 
6 Other branches of parent bank 
7 Other banks 
8 Official institutions 
9 Nonbank foreigners 

10 Other assets 

11 Total payable in U.S. dollars 

12 Claims on United States 
13 Parent bank 
14 Other 

15 Claims on foreigners 
16 Other branches of parent bank 
17 Other banks 
18 OOieial institutions 
19 Nonbank foreigners 

20 Other assets 

21 Tota l , all currencies 

22 Claims on United States 
23 Parent bank 
24 Other 

25 Claims of foreigners 
26 Other branches of parent bank 
27 Other banks 
28 Official institutions 
29 Nonbank foreigners 

30 Other assets 

31 Total payable in U.S. dollars 

32 Claims on United States 
33 Parent bank 
34 Other 

35 Claims on foreigners 
36 Other branches of parent bank 
37 Other banks 
38 Official institutions 
39 Nonbank foreigners 

40 Other assets 

41 Total , all currencies . 

42 
43 
44 

Claims on United States. 
Parent bank 
Other 

45 
46 
47 
48 
49 

Claitns on foreigners 
Other branches of parent bank. 
Other hanks 
OHicial institutions 
Nonbank foreigners 

5,091 
1,886 
3,205 

121,866 151,905 176,493 

6,900 
4,464 
2,435 

111,974 ! 138,712 
19,177 | 27,559 
56,368 

2,693 
33,736 

60,283 
4,077 

46,793 

6,743 
3,665 
3,078 

163,391 
34,508 
69,206 

5,792 
53,886 

4,599 
1,848 
2,751 

73,018 
12,799 
39,527 

1,777 
18,915 

1,828 

6,603 
4,428 
2,175 

96,209 
19,688 
45,067 

3,289 
28,164 

3,157 

61,732 69,804 

/ , 789 
738 

1,051 

.57, 761 
8,773 

34,442 
7.15 

13,811 

2 ,183 

40 ,323 

1,642 
730 
912 

37,817 
6,509 

23,389 
510 

7,409 

865 

2,210 
317 

1,893 

21,041 
1,928 
9,895 
1,151 
8,068 

50 Other assets . 520 

51 Total payable in U.S. do l l a r s . . . . 21,937 

3,248 
2,472 
776 

64,111 
12,724 
32,701 

788 
17,898 

2,445 

3,146 
2,468 I 

6 7 8 '•• 

44,694 I 
10,265 j 
23,716 I 

610 
10,102 ! 

I 
1,372 ! 

196,174 199,843 
I 

4,802 • 6 ,294 | 6 ,359 

79 ,445 105,969 I 132,901 

6,408 
3,628 
2,780 

123,496 
28,478 
55,319 

4 ,864 
34,835 

2,997 

6,980 
3,934 
3,046 

182,499 
41 ,000 
71 ,802 

8,766 
60,932 

6,695 

147,245 

6,666 
3,895 
2,771 

137,374 
33,009 
56 ,422 

7 ,606 
40,337 

3,206 

74,883 

2,392 
1,449 
943 

70,331 
17,557 
35,904 

881 
15,990 

2,159 

57,361 

2,273 
1,445 
828 

54,121 
15,645 
28,224 

648 
9,604 

967 

73,229 

1,758 
938 
821 

69,298 
18,044 
34,135 
1,007 
16,112 

2,173 

54,522 

1,658 
934 
724 

52,006 
15,401 
25,826 

799 
9,980 

858 

6,628 
3,248 
3,381 

186,192 
41,174 
74,796 
9,208 

61,015 

7,022 

150,434 

6,269 
3 ,184 
3,085 

140,919 
33,358 
58 ,877 

7 ,906 
40,779 

3,246 

206,383 

9,939 
6,834 
3,105 

189,317 I 
41,812 I 
76,152 ! 

9,205 
62,148 

7,128 

156,031 

9,595 
6 ,790 
2,805 

143,083 
34,051 
59,316 
7,885 
41,831 

3,353 

207,424 219,859 213,094 j 216,407 

United Kingdom 

73,589 

2,036 
1,081 
955 

69,217 
17,745 
34,405 
1, 138 
15,929 

2,335 

54,547 

1,902 
1,064 
838 

51,782 
15,195 
25,866 

862 
9,859 

863 

76,854 

3,256 
2,413 
843 

71,162 
18,358 
35,336 
1,211 
16,257 

2,436 

57,161 

3,124 
2,406 

719 

53,112 
15,829 
26,421 

912 
9,950 

925 

7,561 
4 ,280 
3,281 

192,657 
42,729 
77 ,216 

9,550 
63,162 

7,207 

156,416 

7,218 
4,218 
3,001 

145,884 
34,382 
60,283 
8,298 

42,920 

3,314 

3,426 
2,538 
888 

71,477 
17,949 
35,846 
1,168 
16,514 

2,345 

3,313 
2,523 
789 

53,541 
15,405 
27,008 

817 
10,311 

31,733 45,203 57,677 i 60,753 63,508 

2,464 
1,081 
1,383 

28,453 
3,478 
11,354 
2,022 
11,599 

815 

28,726 

3,229 
1,477 
1,752 

41,040 
5,411 
16,298 
3,576 
15,756 

933 

41,887 

3,554 
1,641 
1,913 

52,933 
6,791 
20,217 
5,929 
19,995 

3,330 
1,257 
2,072 

56,2.5.5 
7,250 

22,447 
6,059 

20,498 

1,190 • 1,169 

53,520 56,600 

5,464 
3,490 
1,973 

56,806 
7,296 

22 ,136 i 
6 ,040 ! 

21,334 

1,239 

59,219 

845 

Bahamas and Caymans 

2,892 
766 

2,126 

57,634 
7,389 

22 ,438 
6 ,485 

21 ,322 

1,232 

57,672 

7,954 
4 ,390 
3,564 

204,864 
46,585 
83,576 
10,608 
64,095 

7,041 

168,270 

7,660 
4 ,330 
3,330 

157,407 
38,540 
66,257 

9,017 
43 ,593 

3,203 

6,518 
2,935 
3,583 

198.967 
47,141 
77,136 
10.835 
63,855 

7,609 

6,239 
2,896 
3,343 

153,705 
39,418 
60,660 
9.468 
44,159 

3,911 

77,249 81,466 

3,354 
2,376 
978 

75,859 
19,753 
38,089 
1,274 
16,743 

2,253 

76,482 

2,262 
1,357 
905 

71,995 
19,483 
34,827 
1,377 
16,309 

2,225 

57,699 61,587 j 57,758 

3,275 
2,374 
902 

57,488 
17,249 
28.983 

846 
10,410 

824 

2,185 
1,352 
833 

54,735 
17,183 
26,184 
1,110 
10,258 

7,035 
3,712 
3,323 

202,311 
49,084 
77,236 
11,168 
64,823 

7,060 

163,855 . 166,453 

838 I 

6,748 
3,667 
3,081 

156,085 
41,140 
60,327 
9,833 

44,785 

3,619 

78,335 

1,772 
991 
781 

74,713 
21,450 
35,517 

1,595 
16,150 

1,851 

60 ,036 

1,684 
988 
696 

57,492 
19,114 
26,767 

1,320 
10,291 

860 

61 ,758 67 ,398 67 ,393 67 ,271 

3,461 
1,095 
2,365 

62,720 
8,853 

25,324 
7,101 

21,442 

3,148 
767 

2,381 

62,498 
9,521 

23,748 
7,004 

22,225 

1,217 1,747 

6.3,329 63,180 

3,696 
1,393 
2,303 

62,163 
9,139 

22,970 
7,225 

22,829 

1,413 

62 ,742 



3.22 Continued 

Overseas Branches A63 

Liability account 1973 | 1974 1975 

Aug. Sept. 

1976 

Oct. I Nov.1 

All foreign countries 

1977 

Jan. J;eb.» 

52 Total, all currencies 

53 To United Slatex ' 5,610 \ 
54 Parent bank : 1,642 
55 Other I 3,968 

56 To foreigners 111,615 
57 Other branches of parent bank . ! 18,21.1 
58 Other banks I 65 , 389 | 
59 Official institutions 10,330 
60 Nonbank foreigners 17,683 

121,866 151,905 176,493 ' 196,174 ' 199,843 I 206,383 I 207,424 ! 219,859 21.1,094 216,407 

66 
67 
68 
69 
70 

61 Other liabilities 

62 Total payable in U.S. dollars. 

63 To United Suites 
64 Parent bank . . 
65 Other 

5,027 
1,477 
3,550 

To foreigner!,- 73,189 
Other branches of parent bank. 12,554 
Other banks 43,641 
Official institutions 7,491 
Nonbank foreigners 9 ,502 

11,982 
5,809 
6,173 

132,990 
26,941 
65,675 
20,185 
20,189 

20,221 \ 
12,165 I 
8,057 | 

149,815 . 
34,111 I 
72,259 
22 ,773 . 
20,672 

27,118 I 
16.495 
101623 

I 
162,7)1 
40,071 
74,367 
23,428 
24 ,844 

6,346 4,641 I 6,933 , 6,456 
1 I I 

80,374 107,890 135,907 151,788 

71 Other liabilities. 2,158 

11,437 
5,641 
5,795 

92,503 
19,3.10 
43,656 
17,444 
12,072 

.1,951 

19,503 26,348 
11,939 16,254 
7,564 10,094 

112,879 
28,217 
51,583 
19,982 
13,097 

122,187 
32,690 
53,298 
20,620 
15,579 

29,978 
18,957 I 
11,020 

;«.?,J/« I 
40,119 
75,054 , 
23,731 I 
24,414 

6,547 

155,149 

29,088 
18,624 
10,464 

122,677 
32,921 
53,505 
20,787 
15,465 

j 3,526 I 3,252 j 3,383 

29,457 | 
17,869 
11,588 I 

170,083 
41,044 
78,912 
25,019 
25,107 j 

6,844 • 

160,440 ' 

28,683 
17,633 
11,049 

128,358 
.13,850 
56,302 
21,910 
16,296 

3,400 

.10, 7.57 I 
19.058 
11,699 I 

169,914 
41,692 
77,819 
23,967 
26,4.16 

6,753 

160,875 

29,1167 
18.821 
11,046 

127,585 
33,993 
55,472 
20 ,924 
17,196 

3,423 

31,684 
18,318 
13,367 

181,442 
46.586 
83;302 
25,828 
25,725 

6,733 

30,343 
18,67.1 
11,670 

175,879 
45, .197 
79,550 
25,480 
25,453 

6,871 ; 

173,637 I 168,390 

30,897 
18,105 
12,793 

139,224 
39,317 
60,158 
22,877 
16,872 

3,515 

29,402 
18,419 . 
10,982 j 

135,229 
38,789 
56,973 
22,747 
16,720 

3,759 

29,383 
18,137 
11,247 

180,546 
48,867 
77,941 
26,631 
27,108 

6,478 

171,528 

28,465 
17,886 
10,580 

139,425 
41,914 
55,861 
23,598 
18,052 

.1,638 

United Kingdom 

72 Total, all currencies I 6 1 , 7 3 2 - 69 ,804 1 74 ,883 7 3 , 2 2 9 , 73 ,589 | 76 ,854 ' 77,249 81,466 76,482 : 78 ,335 

7.1 '/« United States. 
14 Parent bank . . . 
75 Other 

•I 

76 To foreigners 
77 Other brandies of parent bank. | 
78 Other banks 
79 Official institutions 
80 Nonbai\k foreigners 

81 Other liabilities. 

2,431 
1.16 

2,295 | 

57.311 
.1,944 I 

.14,979 
8,140 I 

10,248 

3,978 i 
510 

3,468 ' 

63,409 I 
4 ,762 

32,040 
15,258 I 
11,349 ' 

I 
1,990 2,418 

5,646 | 
2 ,122 
.1,523 | 

67,240 
6,494 I 

32,964 I 
16,553 
11,229 j 

1,997 ' 

5,266 
1,520 | 
.1,746 I 

65,883 | 
6,668 

30,834 
16,147 I 
12,234 | 

2 ,080 j 

83 To United Strifes. 
84 Parent bank . . . 
85 Other 

86 
87 
88 
89 
90 

To foreigners 
Other branches of parent bank . 
Other banks 
Official institutions 
Nonbank foreigners 

91 Other liabilities. 

.?, 173 
113 

2,060 

36,646 
2,519 

22,051 
5,923 
6,152 

870 

3,744 
484 

3,261 

44,594 
3,256 

20,526 
13,225 
7,587 

1,328 

5,415 
2,08.1 
3,332 

51,447 
5,442 

23,330 
14,498 
8,176 

959 

5,093 
1,498 
3,595 

49,746 
5,604 

20,910 
14,296 
8,936 

862 

5,379 
1,442 | 
.1,9.18 ! 

66,026 
6,788 

31,015 
16,389 
11,834 

2,184 

82 Total payalilc in U.S. dollars 39,689 4 9 , 6 6 6 ' 5 7 , 8 2 0 : 55,701 ' 55,625 

5,1 Hi 
1,404 ' 
3 ,779 

49,579 I 
5 ,790 

20,526 
14,418 | 
8,846 

862 I 

5,310 
1,468 
.1,842 

69,151 
6,826 
32,488 
17,567 
12,270 

2,394 

58,031 

5,152 
1,448 
3,704 

52,017 
5,742 

21,493 
15,550 
9,233 

862 

5,520 I 
1,459 
4,061 I 

69,368 
6.783 ; 

33,690 : 
16,181 
12,713 ' 

2,360 

58,757 | 

5,330 I 
1.447 
3,883 ! 

52,503 | 
5,520 ' 

23 ,040 
14,283 
9 ,660 

5.997 I 
1,198 
4,798 | 

73,228 
7,092 

36,259 
17,27.1 
12,605 

2,241 

63,174 

5,849 j 
1,182 
4 ,666 I 

372 | 
874 ' 

924 

56 
5 

25,527 
15.423 
9,547 

953 

5,101 
1.211 
3,889 

69,202 
7.663 

32!627 
16,684 
12,228 

2,179 

59,009 

4,876 
1,195 
3,681 

53,230 
6,573 

22,428 
14,893 
9,3.16 

903 

4,871 
1,191 
3,681 

71.523 
7,981 

32,097 
18,204 
13,242 

1,940 

I 

4.704 
1J66 
3,538 

.5.5,675 
6 ,906 

22,211 
16,345 
10,21.1 

950 

Hahamas and Caymans 

7 i " !" ~! T 1 
92 Total, all currencies 2 3 , 7 7 1 , 31 ,733 1 45 ,203 1 57 ,677 60 ,753 63 ,508 61,758 6 7 , 3 9 8 ' 6 7 , 3 9 2 ' 67,271 
93 To United Slates . 
94 Parent bank . . . 
95 Other 

96 
97 
98 
99 

100 

'To foreigners 
Other branches of parent bank, 
Other banks 
Official institutions 
Nonbank foreigners 

101 Other liabilities 

102 Total payable in U.S. dollars. 

1,573 
307 '• 

1,266 

21,747 I 
5 ,508 

14,071 
492 

1,676 

451 • 

22 ,328 • 

4,815 
2,6.16 
2 ,180 

26,140 
7,702 

14,050 
2,377 
2,011 

778 

28 ,840 

11,147 
7,628 
3,520 

32,949 
10,569 
16,825 

3 , .108 
2,248 

18,237 
12,311 
5,927 

38,380 
12,416 
20,125 

2,857 
2,982 

21,218 
1 5,243 
5,975 

38,411 
11,854 
20,621 
2,712 
.1,224 

20,640 I 
14,000 ' 
6,640 j 

41,815 I 
13,381 , 
22,240 I 

2,784 
3,409 

1,106 

42,197 54 ,154 ; 57 ,232 

21,144 | 
14,797 . 
6,347 

39,515 . 
12,931 I 
19,525 ' 
3,198 
3,861 

i 

21.571 I 
14.587 
6,984 . 

44.672 I 
16,085 
21,389 I 

3,57.1 
3,626 

1,059 , 1,125 I 1,053 j 1,099 1,154 \ 

59,972 I 58,244 64.046 

21,617 
15,136 
6,481 

44,363 
14,665 
22,236 
3,607 
3,856 

1,412 

63,770 

20,533 
14,112 
6,421 

45.446 
16,861 
20,992 
3,314 
4,279 

| 1,29.1 

63,553 



A64 International Statistics i May 1977 

3.2.1 MARKFTAfil.L U.S. TREASURY HOMOS AM) NOTJ-'S Foreign Holdings anil Transactions 
Millions of dollars 

Country or area 1975 

1 Estimated total 7, 

2 [''oreign countries 7, 

3 
4 
5 
6 
7 
8 
9 

II) 
11 

K'H-'W ; 
Itclgium-Luxcnibourg.. 
(icrui.'uiy 
Netherlands 
Sweden 
Suit /erhind 
United Kingdom 
Other Western Lurope. 
1.astern 1-urope 

/. 

12 Canada . 

I I 
14 
15 
Ifi 

17 
18 

19 

20 

Latin America 
Venezuela 
Other Latin America republics. 
Netherlands Antilles > 

Japan I 1 

Africa I 

All other I 

.172 

WW 
11 

21.5 
16 

27r. 
S5 

.161 
141 

4 

200 
4 

29 
K.I 

.170 
271 

21 Nonmonetary international anil regional 
organizations 

22 International 
2.1 I alin American regional. 

24 Total : 1,994 

25 l''oreign countries. 

26 Ollicial institutions 
27 Other foreign 

1,814 

1.612 
202 

28 Nonmonetary intt'rnatinnal and regional 
organizations 

M I M O : Oil-exporting countries 
29 Middle Last > 
10 Africa •' I 

,797 
170 

1976 

15,798 

12,765 

2,JM) 
14 

764 
288 
191 
261 
485 
.121 
4 

256 

312 
149 
15 

118 

9 , .12.1 
2,687 

1977 
J a n . - -
M;ir." 

.1,0.1.1 

2,905 
128 

8,095 

5,.19.1 

5,116 
276 

2,702 

.1,886 

Sept. 

1977 

Jan. ' Leo." Mar . ' 

1 lolding: ,sAend of period)4 

1.1,467 

11,671 

2,024 
9 

518 
282 
240 
268 
.196 
.107 

4 

.186 

178 
4 

26 
118 

8.552 
.1,052 

1.796 

I ,768 
28 

14,487 

11,954 

2,064 
11 

5.15 
28.1 
242 
267 
401 
.117 

4 

.190 

160 
4 

12 
111 

8,808 
1,09.1 

15,06.1 

12,.137 

2,29.i 
14 

746 
288 
192 
291 
4.1.1 
.125 

4 

250 

.102 
149 
28 

115 

8,950 
2,587 

15,798 

12,765 

•?,.).((') 
14 

764 
288 
191 
261 
485 
.121 

4 

256 

112 
149 
35 

118 

9.12.1 
2.687 

16,307 

1.1,014 

2,.100 
14 

764 
287 
191 
271 
476 
291 

4 

256 

.114 
149 
21 

125 

9.617 ; 
2.682 | 

17,81.1 

1.1,746 

2.504 
14 

789 
367 
188 
124 
512 
306 

4 

261 

295 
T49 

21 
121 

10,1.10 
2,806 

2,53.1 , 2,72ft I .1,0.1.1 ' .1,294 ' 4 ,068 

2,504 
28 

2.655 
71 

2.905 
128 

.1,180 
I 14 

Transact ions/net purchases, or sales (• ), during period \ 

2,727 

1,941 

I . 740 
201 

1,283 

892 
-187 

1,315 

925 

964 
39 

.190 

115 
10 

1,019 

283 

227 
56 

7.16 

577 

38.1 

340 
41 

193 

630 
II 

735 

428 

421 
6 

307 

'I 

510 

249 

229 
21 

261 

254 
37 

3,948 
119 

,505 

731 

709 
21 

77.1 

505 
150 

18,524 

14,706 

2,H70 
14 

894 
388 
188 
317 
71.1 
154 

4 

270 

405 
258 

26 
120 

10.79.1 
3. 12.1 

356 

I I 

3,819 

.1.700 
I 18 

712 

960 

80.1 
157 

248 

1 Includes Surinam until January 1976. 
2 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 

and United Arab limirates (Trticial States). Data not available until 1975. 
•* Comprises Algeria, Gabon, l.ibva, and Nigeria. Data not available 

until 1975. 

4 r.stimated ollicial and private holdings of marketable U.S. Treasury 
securities with an original maturity of more than I year. Data are based 
on a benchmark survey of holdings as of Jan. 11, 1971, and monthly 
transactions reports. Inc ludes nonmarketable U.S. Treasury bonds and 
notes held by ollicial institutions of foreign countries. 

3.24 FOREIGN OFFICIAL ASSFTS IILLO AT FFDLRAI. RFSFRVLi BANKS 
Millions of dollars, end of period 

1976 1977 

I Deposi ts . 

Assets held in custody: 
2 U.S. Treasury securities ' . 
.1 Larmarkcd gold2 

I" -
418 

52.070 55,600 
17.068 16,8.18 

305 

I 

Jan. 

60.019 
16,745 

64.942 
16.505 

61.962 
16,457 

66,512 
16,414 

66,992 
16.143 

M.'tr. Apr. 

305 

68.65 :\ 71.435 73,261 
16,.104 16,271 16,281 

l Marketable U.S. Treasury hills, certificates of indebtedness, notes, 
and bonds; and nonmarketable U.S. Treasury securities payable in dollars 
and in foreign currencies. 

?- The value ol' earmarked gold increased because of the changes in 
par value of the U.S. dollar in May 1972 and in October 1973. 

Noii:, - Llxcludcs deposits and U.S. Treasury securities held lor inter
national and regional organizations. Earmarked gold is gold held for 
foreign and international accounts and is not included in the gold stock 
of the United States. 



Investment transactions A65 

.1.25 l 'ORi:i(IN TRANSACTIONS IN SHCURITIIS 
Millions of dollars 

Transact ions, and area or country 

Jan. - Sept. Ocl. I Nov. 
Mar.'- : 

1977 

Jan. i 1'eb." Mar.'-

U.S. corporate securities 

Slocks 
roreion purchases. 
lorentn sales 

Net purchases, or sales ( ) . 

Korcign countries 

II 
12 
1.1 
14 
15 
16 

1 .uropc 
I ranee 
( ieni iany 
Netherlands 
Swit/ei land 
United Kingdom I 

Canada 
I atin America j 
Middle l]ast : ' 
Other Asiii^ 
Africa 
Other countries 

Nonmonetary international ami regional 
organizations 

IK 
19 

2(1 

21 

22 
21 
24 
25 
2() 
27 

28 
29 
.1(1 
.11 
32 
31 

lloiids-' 
I oreign purchases . 
Ioieiyti sales 

Net purchases, or sales (• ) . 

foreign countries 

I uropc 
1 ranee 
( jcrmanv 
Netherlands 
Switzerland 
United Kingdom. 

Canada 
I.ill in America. . 
Middle Hast i. . . 
Other Asi;,2 
Africa 
Other countr ies . 

Nonmonetary international and regional 
organizations 

.15 Stocks, net purchases, or sales (- ) . 

.16 roreio.il purchases 

.17 I oreign sales 

.18 llnmls, net purchases, or sales (• ) . 

.19 I oreign puichascs 
40 Foreign sales 

4 I Net purchases, or sales ( ) of stocks and honds . 

42 I'oreign countries 
43 Europe 
44 Canada 
45 Latin America 
46 Asia 
47 Africa 
48 Oilier countries 

49 Nonmonetary international and regional 
organizations 

15,347 
10,678 

4,669 

4,651 

2,491 
262 
251 
359 
899 
594 

361 
• 7 

1 ,640 
142 
10 
15 

18 
15 

2 

2 

1 

227 
474 

752 

740 : 

336 
256 
68 
199 l 
KM) 
.140 

325 1 
155 
803 
117 

7 | 
4 

3,688 
3, 1 52 

5.16 ; 

531 

249 
21 1 
10 | 
9 
9"i 
130 

47 
32 
167 
32 ' 

* 4 

1.124 
1,1 1 (> 

9 

7 

• 60 
2.1 
6 

• 26 
55 
29 

5 
10 
60 
4 

• 4 

* 

1 ,226 
1 ,321 

• 95 : 

98 

251 
• 12 ; 

16 ' 
• 37 
• 95 
- 72 ' 

18 
17 

126 ! 
28 
.1 
1 

977 
1,025 

49 

511 

u s • 
• "15 

• 13 
- • 29 1 
44 | 
5 

1 
25 
64 

• -2.1 
1 . 
« 1 

1 .562 
1,287 ' 

274 

281 i 

III 
37 
24 

- 35 
7 
84 

60 1 
1 

115 
9 ! 

2 
• • 1 7 

1.425 
1,137 

288 

290 

130 
27 
1 1 

24 
39 
39 

8 ! 
4 

100 
46 1 

* 2 

1 , 162 
1.0.15 

127 

125 

47 
••• 1 0 

7 
• 5 

23 
36 

30 
14 
50 

- 17 

* 1 

1,101 
980 

121 

116 

72 
4 
4 
10 
30 
55 

9 
14 
17 
3 
+ 
1 

1,030 22 64 119 

Foreign securities 

2,192 17 I •529 I 29(1 

5,408 
4,642 

766 1 

1,795 ! 

1 1.1 
82 
6 i 

-8 
117 
52 

128 '' 
31 

1,551 . 
• 15 

5 
1 

5,529 1 
4,322 

1,207 

1,248 i 

92 1 
49 

• 50 
29 
1.58 
2.1 

96 
94 : 

1 , 179 1 
- 1 6 5 
-- 25 
21 j 

1 ,276 
744 

532 . 

509 : 

359 
10 , 

* 1 
3 ' 

78 
271 1 

(.3 1 
4 

100 

' • 1 1 

• • • 2 

* 

361 
375 

14 

9 

--16 1 

• ' 

* | 
* ' -7 
7 ; 

18 
5 
18 

-15 
19 , 
Hi 

625 
386 

2.19 | 

203 

- 10 
• 1 

5 : 

• 5 

-> * 
1 

29 ! 
156 

3 , 
— 2 

+ ' 

355 ! 
364 

9 

III) i 

24 
s 
4 
3 i 

-• 3 ' 

15 

16 . 
6 

74 1 
• 8 

• 2 

• 

533 
524 

9 

6 | 

53 • 
7 
1 . 

• 20 
1.1 
54 

7 
27 , 
21 1 
4.1 

-14 
- 2 . 

400 
.122 

78 

7.1 i 

8 
- 5 
4 
2 j 
15 ! 
8 

11 , 
5 

59 
1 ' 
+ 

* 

534 • 
214 ' 

320 

.129 1 

2X1 • 
• 3 

4 
• 7 i 

32 
225 

55 • 
8 i 

• 7 • 

8 
+ . 

* 

.142 
208 

1.14 

107 

70 
• 2 

* 1 
31 
38 

- 3 
1 

48 
6 
1 

* 
27 

- 189 
1 ,541 
1 .730 

6,.124 
2.383 
8,707 • 

6,514 

4,32.1 
• 53 

3,202 
- 3 0 6 1 
- 6 2 2 ! 

15 
• 155 

.122 . 
1 ,937 
2,259 ! 

8,547 , 
4.932 
1.1,479 

8,870 

-6,972 
836 

-5,129 
1 

640 
48 

- 416 

- 1 8 9 
498 
686 j 

- 484 
2.012 
2,496 1 

- 6 7 4 

985 i 
-174 ' 
656 
102 

• 268 
1 : 

10 i 

-27 
126 
153 1 

-427 
36.1 : 
790 1 

• 454 

-471 j 
• 145 ' 

3.11 
20 

- 1 6 • 

* 2 

1 ' 
132 
133. 

- .167 ' 
452 
819 1 

-.169 • 

- 282 | 
- 3 7 ' 

- 301 
13 
34 
1 
9 

- 1 
167 j 
168 

- 400 
455 l 
855 

• • • 4 0 2 | -

270 
- 10 
26 i 

•-28 ! 
It) 
+ 

- 1 9 7 

4 
217 : 
213 | 

1,298 . 
670 ! 

1 ,968 

-1,294 , 

765 
- 1 4 0 
643 , 
37 

-24 
2 • 

3 

18 
181 
199 ; 

.10 
818 ; 
848 

49 j 

-.1.18 
21 

• -298 
25 . 

• • 5 . 1 1 

l ! 
9 

- 109 
130 . 
238 

-.174 ' 
581 
955 i 

-48.1 

488 : 
•207 1 
•265 
42 . 
61 
2 | 
1 

62 
187 
249 

80 
613 
693 

142 

159 
54 
93 
35 

--154 

* + 

I 
1 Comprises oil-exporting countries as follows: Bahrain, Iran, l rac , 

Kuwait, Oman, Qatar, Saudi Arabia, and United Arab limiratcs ( I rucia l 
Srates). 

7- Includes Middle |-;ist oil-exporting countries until 1!J75. 

* Includes Slate and local government securities, and securities of U.S. 
CJovt. agencies and corporat ions. Also includes issues of new debt securities 
sold abroad by U.S. corporat ions organized to finance direct investment 
abroad. 

http://roreio.il
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3.26 SHORT-TERM LIABILITIES TO AND CLAIMS ON rORLIGNKRS Reported by Nonbiinking Concerns 
in the United States 
Millions of dollars, end of period 

1975 1976 1975 
Type, ami area or country 

Dec.1 M a r . r ! June ' ' ' Sept. I Dee. 

Liabilities to foreigners 

1 Total i 6 ,006 | 6,.150 

lly type: 
Payable in dollars 

3 Payable in ftireiKn eurreneies 
4 beposi ls with hanks abroad in reporter 's 

name 
5 Other 

5,402 

60.5 

5. 700 

ft.50 

29 
30 
31 
32 
33 
34 
35 
36 
37 
3X 
39 
40 
41 
42 
43 

44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 

56 
57 
58 
59 
60 
61 

Hy area or eountry: 
Foreign eumUrics 

l.urope 
A list i ia 
Helgiuni-Luxeir.bourg 
Denmark 
I inland 
1 ranee 
C.iei many 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Spain I 
Sweden 
Switzerland I 
Turkey 
United Kingdom 
Yugoslavia 
Other Western r u r o p e 
U.S.S.R 
Other Lastcrn L.tuopc I 

28 Canada. 

Latin Aineiita 
Argentina 
Hahamas 
Ilra/il 
Chile 
t 'olombia 
Cuba 
Mexico 
Panama 
Peru 
Uruguay 
Venezuela 
Other Latin American republics. 
Netherlands Antilles ' 
Other Latin America 

5,602 
2.333 

14 
299 

9 
14 

149 
149 

19 
171 
114 
20 
4 

81 
29 

130 
25 

998 
76 

8 
20 
II 

2 V.I 

912 
36 

277 
96 
14 
17 

Asia. 
China, People's Republic (if (Mainland) . 
China, Republic of ft' aiwan) 
Hong Kong 
I n d i a . . 
Indonesia 
Israel 
Japan 
Korea 
Philippines 
Thailand 
Other Asia 

Aft tea 
1'WPt 
Morocco 
South Africa. 
Zaire 
Other Africa. 

62 Other canntries, 
63 Australia 
64 All other 

65 Nonmonetary international anil regional 
organizations 276 

6,301 

5,676 

625 

6,318 

.5,702 

615 

1,721 
6 

97 
18 
7 

137 
31 

295 
69 
14 
18 

1,031 

3'JO 
37 

8 
99 
6 

239 

70 
55 
14 

6,132 
2,344 

6 
296 

12 
10 

205 
152 
25 

125 
162 
23 

3 
68 
25 

159 
14 

929 
91 

6 
23 
10 

313 

1,176 
41 

376 
91 
II 
16 

82 
16 
29 
3 

100 
71 
35 
138 

92 
10 
30 
T 

163 
71 
58 
214 

72 
12 
31 
3 

184 
95 
55 
130 

/ , 733 
5 

110 
23 
9 

141 
26 

307 
53 
18 
18 

1,022 

.502 
30 

345 

6.5 
47 
18 

219 

6,055 
2,2H6 

13 
233 

12 
7 

159 
228 

29 
116 
170 
22 

3 
51 
24 

213 
20 

846 
108 

7 
10 
16 

J69 

1,077 
42 

330 
90 
15 
19 

1,752 
8 

124 
28 
10 

133 
34 

290 
62 
18 
II 

1,035 

.527 
22 
32 
88 
12 

372 

44 
32 
12 

246 

6,131 
2,270 

15 
183 

13 
21 

IR5 
256 

28 
128 
141 
24 

5 
36 
35 

241 
16 

789 
113 

8 
19 
14 

324 

1,011 
41 

251 
53 
16 
II 

74 I 
10 
32 

3 
222 
100 
68 

129 

2,027 
7 

129 
33 
II 

144 
32 

275 
85 
28 
23 

1,260 

432 
25 
42 
65 
24 

276 

67 
50 
18 

186 

,269 
,122 

10 
166 

7 
4 

198 
173 
48 
97 

141 
29 
13 
40 
34 

187 
13 

811 
123 

7 
9 

13 

1,017 
38 

260 
65 
17 
1.3 
. 

95 
34 
25 

4 
219 
137 

10 
101 

2,OHO 
20 

112 
40 
23 

136 
39 

228 
77 
53 
24 

1,326 

.597 
27 
43 
54 
36 

438 

76 
57 
19 

208 

1976 

J u n e ' Sept. Dec* 

Claims tin foreigners 

6 ,477 12,151 I 12,698 : 13,847 

5,867 11,048 

610 1,103 

564 
539 

150 
499 

16 
133 
39 
91 

291 
355 

33 
381 
167 
40 
44 

408 
62 

242 
28 

901 
36 
14 

150 
70 

11,713 

985 

478 
508 

12,697 
4.935 

17 
116 
35 
36 

355 
305 

41 
406 
176 
58 
45 

516 
80 

207 
26 

2 ,280 
30 
18 

106 
80 

377 2,109 2,234 

2,367 
58 

667 
409 

36 
49 

I 
362 

91 
41 

4 
178 
159 

12 
301 

2,631 
65 

164 
111 

39 
140 
54 

1,130 
263 

96 
22 

549 

405 
22 
10 
93 
24 

256 

141 
102 
39 

2,563 
48 

883 
475 

27 
47 

I 
332 

84 
38 
4 

156 
170 

7 
292 

2,4X9 
35 

100 
66 
60 

155 
42 

1,161 
105 
106 
20 

638 

343 
22 
10 
80 
23 

207 

12,912 

935 

496 
439 

13,846 

13,190 | 14,148 

12,211 13,211 

980 936 

5, 130 
17 

193 • 
30 

138 
363 
358 

47 
335 
146 
52 
22 

432 
84 

270 
31 

2,599 
28 
14 
96 
75 

2,202 

3,053 
43 

1 , 150 
462 
46 
57 

I 
332 
101 
39 
4 

186 
184 

10 
437 

2,727 
23 

215 
104 
51 

160 
53 

1,169 
131 
114 

19 
691 

378 
28 
12 
83 
25 

230 

133 i /.5.5 
97 ' 100 
36 56 

493 
487 

189 
155 
21 

195 
26 

139 
413 
492 

56 
358 
142 
43 
28 

336 
62 

254 
23 

363 
30 
17 
81 
79 

,813 
39 

925 
417 

26 
66 

I 
352 

83 
35 
22 

215 
179 

9 
444 

,419 
It 

136 
88 
53 

193 
48 

,008 
142 
93 
2.3 

624 

407 
36 : 

9 
78 
28 . 

257 

178 | 
112 | 
67 i 

379 
557 

14,147 
.5,2.50 

21 
163 
50 
79 

426 
377 

51 
383 
162 
49 
40 

369 
89 

241 
25 

2,437 
26 
19 

156 
85 

2,449 

3,557 
44 

I , 368 
682 

34 
59 

1 
332 

74 
42 

5 
194 
270 

9 
442 

2,330 
23 

199 
96 
55 

209 
41 

912 
120 
86 
22 

567 

390 
28 
10 
87 
21 

245 

171 
106 
65 

1 Includes Surinam until 1976. 

NOTI: .—Repor ted by exporters, importers, and industrial and com

mercial concerns and other nonhnnking institutions in (he United States. 
Data exclude claims held through U.S. banks and intercompany accounts 
between U.S. companies and their affiliates. 
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3.27 SHORT-TliRM CLAIMS ON FORFIGNLRS Reported by Large Nonbanking Concerns in the Unitetl States 
Millions of dollars, end of period 

Type and country 

1 tota l . 

By type: 
2 Payable in chUms 
.1 Deposits 
4 Short-term investments ' . 

5 Payable in foreign eurrencies 
6 Deposits 
7 Short-term investments ] . 

8 
9 

10 

By country . 
United Kingdom. 
Canada 
Bahamas 
Japan 
All other 

197.1 1974 

2,62.5 
2,588 

37 

540 
435 
105 

1,118 
765 
589 
306 
386 

Aug. 

3,164 3,357 3,792 5,140 

2,660 
2.591 

69 

697 
429 
268 

1 .350 
967 
390 
398 
252 

J,».M 
2,706 

332 

756 
510 
246 

I , 304 
1,153 
546 
343 
445 

4,55V 
4,140 

419 

5X2 
368 
214 

2.077 
1.401 
823 
137 
702 

1976 

Sept. Oct. • Nov. Dec. 

4,725 4,897 5,123 5,419 

4,077 4,.i26 
3,707 3,935 

370 391 

64H 
438 
210 

, 336 
810 
146 
724 

571 
339 
232 

1,640 
1 ,429 
1.059 

116 
653 

4,600 
4,213 

387 

52J 
307 
216 

1,693 
1,552 
1,059 

135 
684 

4,H02 
4,429 

373 

1,8.15 
1,539 
1.247 

110 
688 

1977 

Jan. leb.'' 

5,358 5,575 

4,74.1 
4.375 

36R 

61/i 616 
332 .108 
286 308 

4,941 
4 ,564 

377 

6J4 
336 
298 

1,851 
1 ,291 
1,312 

127 
111 

1,844 
1,321 
1,396 

164 
850 

1 Negotiable and other readily transferable foreign obligations payable 
on demand or having a contractural maturity of not more than 1 year 
from the date on which the obligation was incurred by the foreigner. 

NOTI ; .—Data represent the assets abroad of large nonbanking con
cerns in the United States. They are a portion of the total claims on 
foreigners reported by nonbanking concerns in the Unitetl Slates and 
arc included in the figures shown in Table 3.26. 

3.28 LONG-TERM LIAHIL1T1HS TO AND CLAIMS ON FORL1GNHRS Reported by Nonbanking Concerns 
in the United Stales 
Millions of dollars, end of period 

Area and country 

1975 1976 

! I 
Dec ; M a r . ' June Sept. ! D e c ' 

Liabilities to foreigners 

1975 1976 

D e c ' i Mar . ' June j Sept. D e c 

Claims (in foreigners 

I To ta l . 4 ,256 l 4,(169 ^,'>^S .1,725 4,977 5,177 5,034 4,971 

2 Lurope 
3 Germany 
4 Netherlands 
5 Swit7erland 
6 Unitetl Kingdom. 

7 Canada 

8 Latin America 
9 B a h a m a s . . . 

10 Brazil 
11 Chile 
12 M e x i c o . . . . 

13 Asia 
14 J a p a n . 

15 Africa 

16 All other ' . 

3,267 
506 
202 
522 

1 ,604 

155 

269 
210 
4 
1 
3 

496 
397 

2 

66 

3,114 
446 
214 
484 

1,577 

144 

248 
184 
5 
1 
6 

495 
394 

2 

65 

2,992 
425 
214 
467 

1 ,493 

166 

222 
157 
<; 1 
6 

489 
388 

2 

64 

2,820 
406 
270 
327 

1 ,445 

III 

2.10 
132 
5 
1 
7 

498 
402 

2 

64 

2,697 
396 
258 
260 

1,407 

86 

241 
138 
5 
1 
15 

423 
397 

2 

58 

1,026 
37 
217 
59 
396 

1,426 

1.634 
8 

170 
315 
216 

669 
90 

168 

55 

973 
34 
219 
56 
349 

1,473 

1,770 
7 

182 
312 
209 

685 
91 

214 

6. 

984 
35 

21 1 
56 

.165 

1,516 

1,602 
37 
164 
306 
187 

710 
85 

163 

59 

95.1 
73 
211 
54 
298 

1,511 

1,547 
37 
171 
244 
219 

737 
80 

165 

58 

910 
72 
156 
57 
297 

1.534 

1.520 
36 
203 
248 
195 

771 
80 

189 

58 

L Includes nonmonetary international and regional organizations. 
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3.29 DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Per cent per annum 

Count ry 

IRalc on Apr. 30, 1977 

I>cr 
cent 

Argentina | 18.0 
Austria 4 . 0 
Belgium 7 .0 
Brazil 28 .0 
Canada 8.0 
Denmark 9 .0 

Month 
effective 

Feb. 1972 
June 1976 
Feb. 1977 
May 1976 
Feb. 1977 
Mar. 1977 

Country 

France 
Germany, Fed. Rep. of. 
Italy 
Japan 
Mexico 
Netherlands 

Rate on Apr. 30, 1977 

Per 
cent 

10.5 
3 .5 

15.0 
5 .0 
4 . 5 
4 . 5 

Month 
effective 

Sept. 1976 
Sept. 1975 
Oct. 1976 
Apr. 1977 
June 1942 
Apr. 1977 

Country 

Rate on Apr. 30, 1977 

Norway ! 
Sweden 
Switzerland 
United Kingdom 
Venezuela 

i 

For 
cent 

6 .0 
8.0 
2 .0 
8.25 
5 .0 

Month 
effective 

Sept. 1976 
Oct. 1976 
June 1976 
Apr. 1977 
Oct. 1970 

I 
NOTI : .—Rates shown are mainly those at which the central bank cither 

discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. Tor countries with 

more than one rate applicable to such discounts or advances, the rate 
shown is the one at which it is understood the central bank transacts the 
largest proport ion of its credit operat ions. 

3.30 FOREIGN SHORT-TERM INTEREST RATES 
E'er cent per annum, averages of daily figures 

Count ry , or type 

1 Huro-uollars ' 11.01 
2 United Kingdom 13.34 
3 Canada 10.47 

4 Germany . . . 
5 Switzerland . 
6 Netherlands. 
7 1'ranee 

8 I t a l y . . . . 
9 Belgium. 

10 J a p a n . . . 

1976 
1976 1977 

| 7 .02 
• 10.63 

8 .00 

4 . 8 7 
3.01 
5.17 

1 7.91 

10.37 
I 6 .63 
1 11.64 

5.58 
11.35 
9 .39 

4. 19 
1.45 
7.02 
8.65 

16.32 
10.25 
7.70 

Nov. 

5.29 
14.75 
9 .08 

4 .61 
2 .12 
8.22 

10.41 

17.76 
12.48 
8.00 

Dec. 

5,01 
14.27 
8.51 

4 .82 
1.98 
6.51 

10.55 

17.13 
10.73 
8,00 

Jan. 

5.14 
13.53 
8.24 

4 .70 
1.24 
6. 18 

10.02 

15.68 
8.49 
7 .50 

Feb. 

5 .08 
11.56 
7 .78 

4 .64 
1.68 
6 .04 
9.81 

15.86 
7 .59 
7 .50 

Mar. 

5.13 
10.31 
7 .63 

4 . 7 0 
2.88 
5.73 
9.87 

16.57 
7.07 
7 .20 

Apr. 

5 .16 
8.5') 
7 .58 

4 .57 
2.61 
4 .89 
9 .33 

16.26 
7 .01 
6 .46 

Noil-:. - R a t e s are for 3-month interbank loans except for—Canada, 
finance company paper ; Belgium, time deposits of 20 million francs and 

over; and Japan, loans and discounts that can be called after being field 
over a minimum of two month-ends. 

3.31 FOREIGN EXCHANGE RATES 
Cents per unit of foreign currency 

Country/currency 1974 

1 Auslralia/dollar 143.89 
2 Austria/shilling 5.3564 
3 Belgium/franc 2 .5713 
4 Canada /do l l a r . . . 
5 Denmark /k rone . 

6 ( ' ' inland/markka 26. 565 
7 I 'ranee/franc 20.805 
8 Germany/dcutschc m a r k . . . 38.723 
9 India/rupee 12.460 

10 Ireland/pound 234.03 

102.26 
16.442 

11 Italy/lira 
12 Japan/yen 
13 Malaysia/ringgit. . . . 
14 Mexico/peso 
15 Netherlands/guilder. 

.15372 

.34302 
41 .682 

8.0000 
37.267 

16 New Zealand/dollar 140.02 
17 Norway/krone 18.119 
18 Porlugal/escudo 3.9506 
19 South Africa/rand 146.98 
20 Spain/peseta 1. 7337 

21 Sri Lanka/rupee 14.978 
22 Sweden/krona • 22 .563 
23 Swilzerland/franc 33.688 
24 United Kingdom/pound . . . 234.03 

MI:MO: 
25 United States/dollar ' 84.11 

130.77 
5.7467 
2.7253 

98.30 
17.437 

27.285 
23.354 
40.729 
II.926 

222.16 

.15328 

. 33705 
41.753 
8.0000 
39.632 

121.16 
19.180 
3.9286 

136.47 
I.7424 

14.385 
24.141 
38.743 

222.16 

82.20 

1976 

122.15 
5.5744 
2.5921 

101.41 
16.546 

25.938 
20.942 
39.737 
11.148 
180.48 

.12044 

.33741 
39.340 
6.9161 
37.846 

99.115 
18.327 
3.3159 

114.85 
1.4958 

11.908 
22.957 
40.013 
180.48 

1976 

Nov. 

89.68 

120.66 
5.8332 
2.7047 

101.46 
16.934 

26.073 
20.042 
41.443 
11.155 

163.81 

.11554 

.33879 
39.513 
4.0200 
39.678 

95.392 
18.954 
3.1742 

114.88 
1.4626 

11.479 
23.699 
40.958 
163.81 

91.06 

Dec. 

105.29 
5.9061 
2.7483 

98.204 
17.145 

26.315 
20.055 
41.965 
11.296 

167.84 

.11521 

. 33933 
39.550 
4.8626 
40.240 

92.179 
19.193 
3.1674 

114.95 
1.4634 

11.246 
24.051 
40.823 
167.84 

90.55 

Jan. 

108.53 
5.8852 
2.7249 

98.985 
16.967 

26.313 
20.108 
41.792 
11.231 
171.24 

.11372 

.34359 
39.718 
4.8114 
39.953 

94.839 
18.946 
3.1276 

114.94 
1.4577 

11.421 
23.734 
40.127 
171.24 

90.35 

109.04 
5.8453 
2.7114 

97.295 
16.891 

26.169 
20.083 
41.582 
11.285 
171.03 

.11327 

.35087 
40.011 
4.4084 
39.813 

95.192 
18.904 
3.0717 

115.00 
1.4475 

11.442 
23.543 
39.669 
171.03 

90.55 

109.94 
5.8822 
2.7258 
95.125 
17.038 

26.296 
20.075 
41.812 
11.313 
171.74 

.11276 

.35687 
40.152 
4.3978 
40.079 

95.689 
19.035 
2.5778 

115.00 
1.4530 

12.820 
23.726 
39.209 
171.74 

Apr. 

110.53 
5.9252 
2.7509 

95.103 
16.710 

24.899 
20.133 
42.119 
11.310 

171.90 

.11264 

.36339 
40.305 
4.4076 
40.464 

96.129 
18.909 
2.5752 

114.93 
1.4536 

13.676 
23.004 
39.582 
171.90 

90.13 

1 Index of weighted-average exchange value of U.S. dollar against cur
rencies of other G-IOcountr ies plus Switzerland. May 1970 parities = 100. 
Weights arc 1972 global t rade of" each of the 10 countr ies . 

NOTK.—Averages of certified noon buying rates in New York for cable 
transfers. 
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Guide to 
Tabular Presentation and Statistical Releases 

GUIDE TO TABULAR PRESENTATION 

SYMBOLS AND AISHRLVTATIONS 

p 
r 
rp 
e 
c 
n. e. c. 
Kp's 
IPC's 

Preliminary 
Revised 
Revised preliminary 
I'Slinialed 
Corrected 
Not elsewhere classified 
Repurchase agreements 
Individuals, partnerships. and corporations 

SMSA's 
RI'.lT's 
* 

Gl-NLRAL INFORMATION 

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

" U . S . Govt. securities" may include guaranteed 
issues of U.S. Govt, agencies (the How of funds figures 
also include not fully guaranteed issues) as well as direct 

Standard metropolitan statistical areas 
Real estate, investment trusts 
Amounts insignificant in terms of the partic

ular unit (e.g.. less than MX),(XX) when 
the unit is millions) 

(I) Zero, (2) no figure lo be expected, or 
(3) figure delayed or, (4) no change (when 
figures are expected in percentages). 

obligations of the Treasury. "State and local govt ." 
also includes municipalities, special districts, and other 
political subdivisions. 

In sonic of the tables details do not add to totals 
because of rounding. 

STATISTICAL RELEASES 

LIST PUHLISHFD SEMIANNUALLY, WITH LATF.ST BULLFTIN RF:H.RFN( F; 

Anticipated schedule of release dates for individual releases 
Issue I'a^f 

Dec. I'J76 A-82 

Revised data for call report for March .11, 1976, appear on following two pages. 



A70 Commercial Banks n May 1977 

1.26 COMMERCIAL BANK ASSETS AND LIABILITIES Revised Detailed Balance Sheet, March 31, 1976-4 
Asset and liabilily items arc shown in millions of dollars 

Asset account 
Insured 

commercial 
1 banks 

Member b a n k s ' 

1 Cash bank balances, items in process 
2 Currency and coin 
3 Reserves with I'.R. Banks 
4 Demand balances with banks in United States. 
5 Other balances with banks in United Sta tes . . . 
6 Balances with banks in foreign countries 
7 Cash items in process of collection 

8 Total securities held Hook va lue . . . 
9 U.S. Treasury 

10 Other U.S. Govt, agencies 
11 States and political subdivisions. 
12 All other securities 
1.1 Unclassified total 

14 
15 
16 
17 
18 
19 

Trading-account securities 
U.S. Treasury 
Other U.S. Govt, agencies 
States attd political subdivisions, 
All other trading acct. securities. 
Unclassified 

20 Hank investment portfolios 
21 U.S. Treasury 
22 Other U.S. Govt, agencies 
21 States and political subdivisions, 
24 All other portfolio secur i t i es . . . . 

25 T.R. slock and corporate stock . 

26 Federal funds sold and securities resale agreement. 
27 Commercial banks 
28 Brokers and dealers 
29 Others 

10 Other loans, gross 
.11 J.is.s: Unearned income on loans. 
.12 Hcserves for loan loss 
1.1 Other loans, net 

14 
.15 
.16 
37 
38 
19 
40 
41 
42 
43 
44 

45 
46 
47 
48 
49 
50 
51 
52 
5.1 
54 
55 

56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 

Other loans, gross, by category 
Real estate loans 

Construction and land deve lopment . . 
Secured by farmland 
Secured by residential 

/- to 4-family resiliences 
I H A-insured or VA-guarantccd . 
Conventional 

Miihif'aniily residences 
I 'll A-insured 
Conventional 

Secured by other properties 

Loans to financial institutions 
To RLIT 's and mortgage companies . 
To domestic commercial banks 
To banks in foreign countries 
To other depositary institutions 
To other financial institutions 

Loans to security brokers and dealers . . 
Other loans to purch./carry securit ies. . 
Loans to fanters— except real es ta te . . . . 
Commercial and industrial loans 
Loans to individuals 

Instalment loans 
Passenger automobiles 
Hesidenlial-repair/nioderni/c 
Credit cards and related plans 

Charge-account credit cards 
Check and revolving credit plans. 

Other retail consumer goods 
Mobile homes 
Other 

Other instalment loans 
Single-payment loans to individuals. . 

All other loans 

119,029 
11,216 
28,523 
27,67.1 

6,579 
2.918 

42.120 

229,517 
89,044 
.1.1,685 

(00.917 
5.702 

79 

.5,0154 
3,672 

7.18 
782 
39.1 
79 

223,853 
85, .172 
32,947 

100,135 
5,399 

1.508 

36,012 
31.447 

3.200 
1,365 

491,772 
11.217 
6,067 

474,488 

138,447 
16,019 
6,111 

78,391 
73.925 

8,216 
65,689 

4,466 
407 

4,059 
37,925 

37,353 
10,457 
3,050 
5,687 
2,194 

15,966 
6,125 
3,863 

20,4.14 
167,026 
105,6.15 

83,192 
34.200 

5.8.19 
I 1.926 
9.252 
2.674 

15,088 
8.641 
6,447 

16,1.19 
22,443 
12.888 

68 Total loans and securities, net 741,525 

4,201 
17,834 

1 ,98.1 
9,752 

25.296 

69 Direct lease financing 
70 Lixcd assets—Tluildings, furniture, real estate. 
71 Investment in unconsolidated subsidiaries , . . . 
72 Customer acceptances outstanding 
73 Other assets 

Large banks 

74 Total assets. 

101,776 
8,440 

28,523 
17,250 
4,260 
2.538 

40,764 

162,986 
65,008 
20.914 
73. 140 
3,870 

54 

5,584 
3,641 

7.12 
764 
393 
54 

157,401 
61.367 
20,182 
72,376 
3,477 

1,261 

27,144 
22.809 
3.019 
1,316 

379,971 
7,829 
4,862 

367,281 

98,728 
13,18.1 
2,645 
56,705 
53,421 
7,133 

46,289 
3,284 • 

340 
2,944 

26,194 

35,465 
10,148 
2,388 
5,560 
2,067 
15,301 
6,017 I 
3,233 , 
11, .180 

138,870 
74,954 

58,745 
22,522 
4,161 
10.523 
8.306 
2.217 
10.457 
6,200 
4,257 
11,082 
16,209 
11,323 

558,671 

.1.988 
1.1,369 
1 .959 
9,460 
22,435 

i N e w York 
City 

27,683 
843 

4,862 
6,716 

42 
169 

15,052 

18,873 
9,568 
1,318 
7,479 

508 

City of 
Chiciigo 

4,185 
158 

2.065 
102 
16 
41 

1,803 

2,394 
1,770 
260 
224 
139 

16,480 
7,798 
1 ,058 
7,255 

369 

255 

1,910 
1,115 
352 
443 

73,015 
492 

1.157 
71,366 

9,836 
3,369 

20 
4,493 
4,040 

658 
3,382 

453 
127 
326 

1,954 

13,711 
4,067 

819 
2,671 

818 
5,335 
4,206 

411 
95 

36,560 
5,755 

4,094 
708 
312 

1,397 
991 
406 
281 
164 
116 

I, .196 
1,661 
2,442 

92,404 

696 
1,554 
836 

5,010 
8,112 

7,459 
3,76.1 

350 
3,168 

178 

772 
625 
27 
84 
35 

6,687 
3,1.17 

324 
3,083 

143 

82 

1,484 
1,110 
344 
30 

20,875 
8.1 
331 

20,461 

,007 
502 
15 

923 
827 
52 

775 
96 
25 
71 
567 

4,773 
1,536 

111 
327 
15 

2,783 
627 
315 
170 

10,642 
1,604 

903 
157 
.15 

511 
481 
30 
92 
36 
56 
108 
701 
738 

29,486 

129 
560 
152 
372 

1,677 

Other 
large 

37,976 
2,716 
11,787 
3,175 
1,592 
1,465 

17,242 

52,532 
21.487 
6.081 

2.1.908 
1,0.16 

20 

160 
130 
.196 
407 
206 
20 

50,373 
20,357 
5,685 

2.1,501 
830 

446 

13,095 
10.353 
2,008 

7.14 

35.464 
6,051 

27.1 
20,465 
19,223 
3,797 
15,426 

1,242 
99 

1,142 
8,675 

13,999 
3,805 
1,0.18 
2,154 
1,06.1 
5,938 
1,062 
1,613 
2,589 

52.771 
26,374 

20.964 
6,729 
1,688 
5,714 
4,645 
1,069 
3,699 
2,231 
1.468 
.1, 1.1.1 
5.411 
5,288 

200,843 

2.559 
5.339 

898 
.1.794 
8,885 

139,159 
2,654 
1,736 

134,769 

146,922 
4.601 
1,6.17 

140,684 

51,421 
3,261 
2,337 
30,824 
29.331 
2.626 

26,705 
1.493 

90 
1,404 

14,999 

2,984 
739 
421 
408 
171 

1,245 
122 
895 

8,526 
.18,898 
41,221 

32,784 
14,928 
2,126 
2,901 
2.190 

711 
6,385 
3,768 
2,617 
6,445 
8,4.17 
2,855 

31,931 
4 ,723 
9 ,810 
7,256 
2.611 

864 
6,667 

84,121 
30,189 
1.1,165 
38.585 

2,148 
34 

259 
115 
49 
48 
1.1 
34 

83.862 
30,074 
13,116 
38.537 

2 , 135 

477 

10,655 
10.231 

314 
109 

604 
5,917 

72 
284 

3.760 

Non-
member 
b a n k s ' 

17,260 
2,776 

io^ici 
2,319 

379 
1,356 

66,534 
24,038 
12,771 
27,777 

1,92.1 
25 

79 
31 

5 
19 

25 

66,454 
24,007 
12,766 
27,759 

1,92.1 

248 

8,893 
8,663 

181 
49 

111,801 
.1,388 
1,205 

107,208 

39,719 
2,836 
3,466 

21.686 
20,504 

1,104 
19,400 

1,182 
66 

I .115 
11,731 

/ , 888 
309 
662 
126 
126 
664 
108 
630 

9 .054 
28.156 
30.681 

24,447 
11,677 

1,678 
1.403 

946 
457 

,6.12 
.441 
,190 
,057 
,2.14 
, 565 

235,938 182,882 

212 
4,466 

24 
291 

2,907 

919,620 ' 711,659 136,296 36,562 260,295 278,505 208,043 

Lor notes see opposite page. 
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L i a b i l i t y o r cap i ta l accoun t 

75 Demand deposits. 
76 
77 
78 
79 
80 
81 
82 
8.1 

84 Time deposits 

M u t u a l savings banks 
O t h e r i n d i v i d u a l s , pa r tne rsh ips , and c o r p o r a t i o n s 
l.'.S. ( iovt 
States a n d po l i t i ca l subd iv i s ions 
f o r e i g n g o v e r n m e n t s , cen t ra l h a n k s , etc 
C o m m e r c i a l banks in U n i t e d Slates 
Ranks in f o re ign coun t r i es 
Certified and ollicers' checks, etc 

85 A c c u m u l a t e d f o r persona l l oan payments 
86 M u t u a l savings banks 
87 O t h e r i n d i v i d u a l s , pa r tne rsh ips , and c o r p o r a t i o n s j 
88 U.S. ( i o v t 
89 Suites and political subdivisions 
90 f o r e i g n g o v e r n m e n t s , cen t ra l b a n k s , etc 
9 I C o m m e r c i a l banks in U n i t e d Stales 
92 Hanks in f o re ign coun t r i es 

9.1 Savings deposits 
94 I n d i v i d u a l s a n d n o n p r o f i t o rgan i za t i ons 
95 C o r p o r a t i o n s a n d o t h e r p ro f i t o rgan i za t i ons 
96 U.S. ( iovt 
97 A l l o t h e r 

Insured I 
c o m m e r c i a l 

banks 

295.012 
1.034 

2 2 8 , 6 4 2 
2 . 4 7 4 

I 5 . 8 6 0 
I ,4.14 

2 ' ) , 640 
5.518 

10,41 I 

285,6.14 
196 
556 

2 1 9 . 5 0 8 
619 

4 6 . 3 1 0 
8 . 5 M 
8,525 
I .350 

179 ,027 
170.797 

5,2.11 
2 . 9 3 0 

67 

98 T o t a l deposits 759,67.1 

99 Federa l funds purchased and securi t ies sold under agreements 
to repurchase 5 7 , 2 4 8 

100 C o m m e r c i a l banks 35,3.10 
101 l l r o k e r s and dealers 5 ,609 
102 O the rs 16 .309 
10.1 O t h e r l i ab i l i t i es f o r b o r r o w e d m o n e v 4 . 4 6 9 
104 M o r t g a g e indebtedness ' j 770 
105 Hank acceptances o u t s t a n d i n g 10.405 
106 O t h e r l i ab i l i t i es 15.209 

107 T o t a l l iab i l i t ies ! 8 4 7 , 7 7 4 

108 S u b o r d i n a t e d notes a n d debentu re 

109 E q u i t y c a p i t a l . 
11(1 
I I I 
112 
11.1 
114 

Prefer red s tock 
C o m m o n s tock 
Su rp lus 
U n d i v i d e d p ro f i t s 
O t h e r cap i ta l reserves. 

4.549 

67,297 
53 

15,699 
27,108 
22.707 
1,7.10 

115 T o t a l l i ab i l i t i es and equ i t y c a p i t a l . 

M l ' M O : 
116 D e m a n d depos i ts ad jus ted • 

Average for last 15 or .10 duvs: 
117 
118 

M e m b e r b a n k s ' 

La rge banks 

| N e w Y o r k C i t y o f O t h e r 
C i t y C h i c a g o I large 

All other 

2 3 1 . 6 8 1 
941 

17.1.792 
1 .798 

I I .183 
1.388 

28.582 
5.388 
8 . 6 1 0 

213,831 
150 
540 

162.351 
478 

32.822 
8 ,318 
7.864 
I .287 

128,701 
122.765 

3.880 
I .992 

64 

574,21.1 

5 4 , 6 5 4 
34 .269 

5 .409 
14 .976 
4 . 165 

554 
10.114 
11.220 

6 5 6 , 9 2 0 

3 ,676 

51,06.3 
.14 

I I . 63 I 
2 0 , 2 7 1 
17 ,902 

1 ,223 

A v e r a g e cash and due f r o m b a n k 
Ave rage I n d e r a l f unds so ld a n d secur i t ies pu rchased under 

agreements to resell 
119 Ave rage t o t a l l oans 
120 Ave rage t i m e depos i ts o f S I00 ,000 o r m o r e 
121 Average t o ta l depos i ts 
122 A v e r a g e I x d e r a l f u n d s pu rchased and secur i t ies so ld under 

agreements to repurchase 
12.1 Ave rage o the r l iab i l i t ies f o r b o r r o w e d m o n e y 

124 S t a n d b y let ters o f c red i t o u t s t a n d i n g 
125 T i m e depos i ts o f S I00 ,000 o r m o r e 
126 Cer t i f i ca tes o f deposi t 
127 O t h e r t ime deposi ts 

220 .779 160.538 

117,461 j 101 ,148 

128 N u m b e r o f b a n k s . 
'I 

36.702 ! 
486.169 
144,211 
751,499 

59, .109 
4.094 ; 

9,758 
143,510 ! 
119,9,15 
2.1,575 

14,368 

27, .191 
371,806 
120.666 
567.979 

56,744 
1.814 

9,307 
121.015 
100.2.10 
20,785 

5.778 

55,009 
450 

.11,011 
1.16 
634 

I , I 7.1 

120 
651 

.15,869 

297 
24,723 

91 
1 ,483 
5.278 
3,016 

981 

9,954 
9,456 

225 
222 
"o 

100,8.12 

12,057 
6.712 

755 
4,591 
I ,919 

57 
5.634 
4.356 

124,856 

917 

10,52.1 

2.4.19 
4,089 
3,921 

75 

919,620 711,659 | 1.16,296 

25.986 

28.576 

I ,900 
72.794 
.11.643 
98.482 

14.858 
1.677 

4,924 
31,753 
26,167 

5 , 5 8 6 

12 

N o n -
m e m b e r 

bunks> 

6 . 5 7 0 
25 

191 
18 

1.82.1 
1.36 
291 

13 ,466 

9 , 4 6 0 | 
I 

1.442 
I , 1.16 
1 .34(1 

86 

2 , 7 0 6 • 
2 . 6 1 6 

66 
2.1 

2 5 , 2 2 9 

81,115 
204 

6 3 , 8 1 6 
646 

1,319 
166 

9 , 5 1 1 
I .016 
2 , 4 1 7 

75,705 
12 

193 
5 6 . 7 1 6 

200 
13 .696 

I . 892 
2 , 7 9 2 

203 

4 6 . 2 2 9 
4 4 . 2 1 6 

1 ,645 
160 

8 

86,500 I 
285 ' 

72 .395 
990 

7,019 
30 

3.413 
I 17 

2,251 

8 8 , 7 9 0 . 
138 j 
48 

71.452 
186 

16 .200 
1.1 

716 
17 

6 9 , 8 1 3 
6 6 , 4 7 7 

1.944 : 
1,387 I 

5 ! 

7,566 
.1,995 

689 
2,881 

321 
182 
285 

2,895 

.34,110 241,603 256,351 

7,5.36 
5.261 
1.001 
1 .273 i 

58 
16 ! 

374 ' 
897 

27,495 
18,301 
2,96.3 
6,211 
1 .866 
299 

3,822 
5,072 

84 

2, .168 

570 
I ,149 
600 
5(1 

1.697 

16.995 
II) 

.1,695 
7.092 
5,786 

412 

978 

21,176 
24 

4.928 
7.943 
7,596 

686 

63,3.11 
92 

54.849 
676 

4.677 
47 

I .058 
130 

1,801 

71,80.1 
45 
16 

57.157 
141 

I 3.508 
211 
661 
6! 

50,326 
48.012 
1,15.1 
918 

.1 

20.1,049 i 245,10.1 185,460 

36,562 . 260,295 278,505 

5.405 

4,255 

I , .179 
20,828 
I I.156 
25,185 

7,312 
47 

950 
I 1,432 
9,273 
2,159 

5.1,716 

37,278 

12.723 
136.0,99 
49.25S 

200.717 

26,869 
I . 80.1 

2 , 8 1 7 
4 8 , 9 9 6 
3 9 . 5 4 2 
9.454 

154 

31 .039 

I I , 389 
142,085 
2 8 . 6 1 2 

2 4 3 . 5 9 5 

7 .706 
287 

615 
28,8.14 
25.248 

3 , 5 8 6 

5,60.1 

2 . 5 9 4 
I ,061 

200 
1.3.13 

304 
216 
291 

2 , 0 6 5 

190,9.1(1 

873 

16,241 
20 

4 ,070 
6 . 8 3 6 
4.807 

508 

6 0 . 2 4 1 

16,116 

9 , 340 
114,363 
2 3 , 5 4 5 

18.1,520 

2 .565 
280 

452 
22,495 
19,705 
2 . 7 9 0 

8 .595 

•4 Rev ised data s h o w n in th is t ab le ref lect m a i n l y changes fo r large 
b a n k s in N e w Y o r k C i t y and fo r o t h e r large b a n k s . 

S i m i l a r l y rev ised da ta f o r M a r . 3 1 , 1977, appear o n p p . A - 1 8 a n d A - 1 9 . 
H e n c e f o r t h the B o a r d does n o t p l a n to i nc l ude rev ised da ta f o r i n 

d i v i d u a l ca l l r epo r t s in the IhiUctin. I ts j o u r n a l o f r e c o r d w i l l be the 
Annual Statixticul Digest, each issue o f w h i c h w i l l c o n t a i n a l l rev ise i l 
da ta ava i lab le at the t i m e o f p u b l i c a t i o n f o r ca l l r e p o r t da ta as we l l as 
o t h e r series. 

1 M e m b e r hanks exc lude t ind n o n m e m b e r hanks inc lude 5 n o n i n s u r e d 
t rus t c ompan ies tha t are members o f the f e d e r a l Reserve S y s t e m , a n d 
m e m b e r banks exc lude 2 n a t i o n a l banks ou t s i de the c o n t i n e n t a l U n i t e d 
States. 

2 D e m a n d depos i ts ad jus ted are d e m a n d depos i ts o the r 
c o m m e r c i a l i n t e r b a n k and U.S . ( i o v t . , less cash i tems I 
p rocess o f c o l l e c t i o n . 

N o " i r . D a t a i nc l ude c o n s o l i d a t e d r e p o r t s , i n c l u d i n g 
bank -p rem ises subs id ia r ies a n d o t h e r s ign i f i can t m a j o r i 
mest ic subs id ia r ies . Secur i t ies are r epo r t ed o n a gross basis 
t i ons o f v a l u a t i o n reserves. H o l d i n g s by t ype o f secu r i t y w 
as s o o n as they b e c o m e ava i l ab le . 

Hack da ta in lesser de ta i l were s h o w n in p rev i ous B u i . u T I N S . D e t a i l 
m a y no t a d d to to ta l s because o f r o u n d i n g . 

t h a n d o m e s t i c 
•epor ted as in 

f igures f o r a l l 
t y - o w n e d d o -
before deduc -

i l l be r e p o r t e d 
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Federal Reserve Board Publications 

Available from Publications Services, Division of Ad
ministrative Services. Hoard of Governors of the fed
eral Reserve System. Washington. D.C. 20551. Where 
a charge is indicated, remittance should accompany 

THE FEDERAL RESERVE SYSTEM—PURPOSES ANI> 

FUNCTIONS. 1974. 125 pp. 

A N N U M REPORT 

FEDERAL RESERVE BULLETIN. Monthly. $20.00 per 
year or $2.00 each in the United States, its posses
sions. Canada, and Mexico; 10 or more of same 
issue to one address, .SI8.00 per year or $1.75 
each. Elsewhere, $24.00 per year or $2.50 each. 

BANKING AND MONETARY STATISTICS. 1914-1941. 
(Reprint of Part I only) 1976. 682 pp. $5.00. 

BANKING AND MONI-TAKY STATISTICS, 1941 1970. 

1976. 1,168 pp. $15.00. 

ANNUAL STATISTICAL DIGEST. 1970 75. 1976.339 pp. 
$4.00 per copy for each paid subscription to Fed
eral Reserve Bulletin. All others, $5.00 each. 

FEDERAL RESERVE MONTHLY CHART HOOK. Subscrip
tion includes one issue of Historical Chart Book. 
$ 12.00 per year or $ 1.25 each in the United States, 
its possessions, Canada, and Mexico; 10 or more 
of same issue to one address, $1.00 each. Else
where, $15.00 per year or $1.50 each. 

HISIOKICAI. CHART HOOK. Issued annually in Sept. 
Subscription to Monthly Chart Book includes one 
issue. $1.25 each in the United States, its posses
sions, Canada, and Mexico; 10 or more to one 
address, $1.00 each. Elsewhere, $1.50 each. 

CAPITAL MARKET DEVET OPMEN IS. Weekly. $15.00 per 
year or $.40 each in the United States, its posses
sions, Canada, and Mexico; 10 or more of same 
issue to one address, $13.50 per year or $.35 each. 
Elsewhere. $20.00 per year or $.50 each. 

SL LLC IT: i) INI EREST AND EXCHANGE R A I L S — W E E K L Y 
SLKILS o r CHARTS. Weekly. $15.00 per year or 
$.40 each in the United States, its possessions, 
Canada, and Mexico; 10 or more of same issue 
to one address. $13.50 per year or $.35 each. 
Elsewhere, $20.00 per year or $.50 each. 

Tin. FEDERAL RLSLRVL ACT', as amended through De
cember 1971. with an appendix containing provi
sions of certain other statutes affecting the Federal 
Reserve System. 252 pp. $1.25. 

REGUI A ITONS oi nil . BOARD OI GOVERNORS OI MIL 
FLDLRAI RESERVE SYSTEM 

PI.HLISHED IN ILRPRET ATTONS OI IHL BOARD OI OOV-
LRNORS. as of June 30, 1976. $7.50. 

INDUSTRIAL PRODUCTION --1971 EDITION. 1972. 383 
pp. $4.00 each; 10 or more to one address. $3.50 
each. 

request and be made payable to the order of the Board 
of Governors of the federal Reserve System in a form 
collectible ul par in U.S. currency. (Stamps and 
coupons are not accepted.) 

TIIL PLREORMANCI: oi BANK HOI DING COMPANIES. 
1967. 29 pp. $.25 each; 10 or more to one address. 
$.20 each. 

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 196K. 
102 pp. $1.00 each; 10 or more to one address, 
$.85 each. 

SURVLY oi- FINANCIAL CHARACTERISTICS OI C ON
SUMERS. 1966. 166 pp. $1.00 each: 10 or more 
to one address, $.85 each. 

SURVEY OI- CHANGES IN FAMILY FINANCES. 1968. 321 
pp. $1,00 each; 10 or more to one address, $.85 
each. 

REPORT OI THE JOINT TREASURY-FEDERAL RESERVE 
STUDY o r THE U.S. GOVERNMENT SECURITIES 
MARKET. 1969. 48 pp. $.25 each; 10 or more to 
one address, $.20 each. 

JOINT TREASURY-FEDERAL RESERVE S I U D Y OI THE 
GOVERNMENT SECURITIES MARKET: STALE STUD
IES—PART I. 1970. 86 pp. $.50 each; 10 or more 
to one address, $.40 each. PARI 2. 1971. 153 pp. 
and PART 3. 1973. 131 pp. Each volume $1.00: 
10 or more to one address, $.85 each. 

OPEN MARKET' POLICIES AND OPERATING PROCE
DURES—ST ALE STUDIES. 1971. 218 pp. $2.00 
each; 10 or more to one address, $1.75 each. 

REAPPRAISAL OI THE: FEDERAL RESERVE DISCOUNT 
MECHANISM. Vol. 1. 1971. 276 pp. Vol. 2. 1971. 
173 pp. Vol. 3. 1972. 220 pp. Each volume $3.00; 
10 or more to one address, $2.50 each. 

T H E ECONOMETRICS OI PRICE DETERMINATION CON-
LERENCE, October 30-31, 1970, Washington, D.C. 
1972. 397 pp. Cloth cd. $5.00 each; 10 or more 
loone address, $4.50 each. Paper ed. $4.00 each: 
10 or more to one address, $3.60 each. 

FEDERAL RESERVE: STALE STUDY: WAYS TO MODERATE: 
FL.L.'CT'UA ITONS IN HOUSING CONSTRUCTION. 1 9 7 2 . 
487 pp. $4.00 each; 10 or more to one address, 
$3.60 each. 

[.ENDING FUNCTIONS OI THE FEDERAL RESERVE 
BANKS. 1973. 271 pp. $3.50 each; 10 or more 
to one address. $3.00 each. 

INTRODUCTION TO FLOW OI- FUNDS. 1975. 64 pp. $.50 
each; 10 or more to one address, $.40 each. 

IMPROVING THE: MONETARY AGGREGATES (Report of the 
Advisory Committee on Monetary Statistics). 
1976. 43 pp. $1.00 each; 10 or more to one 
address. $.85 each. 

ANNUAL PERCENTAGE RATI: TAHI.ES (Truth in Lend
ing- Regulation /.) Vol. I (Regular Transactions). 
1969. 100 pp. Vol. II (Irregular Transactions). 
1969. 116 pp. Each volume $1.00. 10 or more 
of same volume to one address, $.85 each. 
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C O N S U M H R E D U C A T I O N P A M P H I . I i I S 

(Short pamphlets suitable for classroom use. Multiple 
copies available without charge.) 

I'm: L O I . A L C R L D I T O P P O R I U N I I Y A n A N D . . . A<;i: 

'I"in-: L Q L A I C K L D I I O P L O K I U N M Y A c i A N D . . . 

WoMLN 
I A I K C R L D L I DM L I N O 

II Y o i ; H O K K O W T o B U Y S I O C K 

U . S . ClJRKLM Y 
WllAI 1'Kl' IH IN L L N D I N C ; Ml-ANS IO Yo i : 

STALL ECONOMIC STUDILS 

Studies and papers on economic and financial subjects 
that arc of general interest in the field of economic 
research. 

Si'MMARii-s O N L Y P R I M I D IN MIL llci.i.i-. ' iIN 

(Limited supply of mimeographed copies of full text 
available upon request for single copies.) 

' I 'm: CiKowii i 01 Mt ' i I I H A N K H O I D I N O C O M L A M L S : 

1956-73, by Gregory L. Boc/ar. Apr. 1976. 27 
pp . 

Lx I L N D I N O M L I U I L R A N A L Y S I S H I - Y O N D MIL: SIN<, I I -

M A H K I I I ' R A M L W O K K , by Stephen A. Rhoades . 

May 1976. 25 pp. 
SLASONAI ADII'S I MLN I ()!•' M, Cl.'RKLN I I.Y Pi .11-

i i s m I) A N D Ai I L R N A I I V L M L I H O D S , hy Ldward 

R. L'ry. May 1970. 22 pp. 
Iiii LCI.S OL N O W Arc O U N is O N C o s i s A N D H A K M N I . S 

OL COMMLRCIAI. BANKS IN 1974 75, by John I). 
I'iiuliis. Sept . 1976. 49 pp . 

Rl C !'N 1 Tltl-NDS IN I.OCAI B A N K I N O M A K K L . 1 SlRllC-
n.'Ki:, by Samuel H. Tal ley . May 1977. 26 pp . 

P R I M i-.i) IN I ' L L I . IN I I I I : ML I L L I IN 

Staff Economic Studies shown in list below. 

R l i P R I N T S 

(lixcept for Staff I'apers. Staff l'conomic Studies, and 
some leading articles, most of the articles reprinted do 
not exceed 12 pages.) 

S E A S O N A L L A C I O K S Al 11( LINO H A N K R L S L K V L S . 2/5X. 

M L A S U R L S OL M L M I I L K H A N K RL:SL:HVL:S. 7 / 6 3 . 

R I S L A R C I I O N B A N K I N C S I K U C I U R L A N D PL.RLOKM-

A N C L , Stuff E c o n o m i c S tudy bv Tynan Smi th . 
4 / 6 6 . 

A RLVISL.D I N D L X OI M A N U I A C I LRINC; C A P A C I T Y , 

Stuff E c o n o m i c Study by Lunik dc Leeuw wilh 
T'rank L. Hopk ins and Michael I) . S h e r m a n . I 1/66. 

U . S . IN I I .KNA IION.AI. T K A N S . \ ( I I O N S : T R I A D S IN 

I960 67. 4/6K. 

M L A S C R L S OL S L C U R L I Y C K L D I I . 12/70. 

Ri VISLD M L A S U R L S OI M A N I T A O I URI.NO C A P A C I I Y 

U in.i/.A I I O N . 10 /71 . 
R L V I S I O N OI H A N K C K L D I I SI .KIL.S. 12 /71 . 

ANSI IS AND I.LAHIl.LIIIS Ol T'OKIION B R A N ( I I L . S Ol 
U . S . B A N K S . 2 /72 . 

B A N K D i . i u i s , D i i - o s i r s , A N D D L P O S I I T I ; R N O V I . R -

RLVISL.D S L R I L S . 7 /72 . 

Y I L I DS O N N L W I . Y ISSUKD C O R P O K A T I : B O N D S . 9 /72 . 

R L C L N I A C I I VI I I L S OL L O R L K . N B K A N C H L S OL U . S . 

B A N K S . 10/72. 

R L V I S I O N OI C O N S U M L R C R L D I T S TA I IS I K S. 10/72. 

O N L . - B A N K llOIDINd COMPANILS BLLOKL. I ML: 1970 

A M L N D M L N i s . 12/72. 

Y i l l DS O N R L C L N I I Y O L I L R L D C O K P O K A T L B O N D S . 

5 /73 . 
C K L D I I C A R D A N D C I I L O K - C R L D I I P I A N S AI C O M M I K-

( LAI B A N K S . 9 / 7 3 . 

R A I L S O N C O N S U M L R I N S I A I M L N I L O A N S . 9 / 7 3 . 

N L W S L K I L S LOK 1.AI«;L M A N U I A< I U R I N O C O R P O R A 

T I O N S . 10/73 . 

U . S . L N L R O Y S I . T P I . I L S A N D USL:S. Staff E c o n o m i c 

Study by Clayton ( i c h m a n . 12/73 . 
IM LA I ION AND SlAONAIION IN M.A.IOK L'oKL.ION IN 

DLSIKIAI. COUN IKILS. 10/74. 
I'm S i KiH i I.'RL: 01 M A K C . I N C K L : D I I . 4 / 7 5 . 

N L W S I A I I S I K AI S L R I L S O N L O A N C O M M L I MI-.N IS A I 

S L I L< L I D I.AK(,L: COM.MLRC LAI B A N K S . 4 / 7 5 . 

R L C L N I T R I N D S IN L L D I K A L D D D O L I I ' O I I C Y . 7 /75 . 

R l ( IN I DlA LIOPMLN IS IN IN I IKNA 1 ION AI. I'INANCIAI 
M.AKKLIS. 10/75. 

M I N N 1 L : A S M A i i. V L R S I O N O L M I L : 

M I T P T ; N . N S S R C L C O N O M L I K I C M O D L L , Staff 

E c o n o m i c Study by Douglas Bat lenherg , .hired .1. 
L n / l c r . and Arthur M. I lavciincr. 11/75. 

A N A S S L S S M L N I oi B A N K H O L D I N G COMI»ANIL:S , Staff 

Kcoiiomic Study hy Robert .1. Lawrence and 
Samuel I I . Ta l l ey . 1/76. 

INDUSIKIAL I j . ic iRK I'owin USL. 1/76. 
R L V I S I O N OL M O N L Y S I O C K M L A S U R L S . 2 /76 . 

S I . R V L Y OL T'INANCL: COMIVANILS . 1975. 3 /76 . 

RiAisi.D S L K I L S LOR M L M I I L K B A N K D L L O S I I S A N D 

AiKiKLCA 11: RL.SLKVLS. 4 / 7 6 . 

I N D U S I R I A I . I ' K O D I U I I O N 1976 Revis ion . 6 /76 . 

I'LDLKAL RlSL.RVI Ol'LRAIIONS IN P A Y M I . N I M l l I l A 
N I S M S : A S L M M A R Y . 6 /76 . 

R i ( I'.NI G R O W T H IN A c i i v n i i - s o i U . S . O i l t( i s oi-

B A N K S . 10/76. 

\ i ; w lis i IMA'I i-:s oi C A L A C I I Y U I I M Z A T I O N : M A N L 

I.A( IIIKINC. AND M A M ' R I A I S . 11/76. 
U . S . IN i L.RNA i IONAI . 'TRANS.A< I I O N S IN A R L C O V L K I N O 

l'XONOMY. 4/77. 
B A N K I I O I . D I N O C O M P A N Y F I N A N C I A L DL:VI:I .OPML:N IS 

IN 1976. 4 / 7 7 . 
C H A N O L S IN B A N K I.L.NDINC, P R A ( II< I:S, 1976. 4 / 7 7 . 

( J I A N ( ; L : S IN TtMi. A N D S A V I N C . S D L . P O S I I S A I C O M 

MI RCIAI B A N K S . July Oct . 1976. 4 / 7 7 . 

S I R V L Y OL T L K M S OL B A N K I .L :ND[N( , N I : W S L R I L S . 

5/77 . 

http://uri.no


A78 Federal Reserve Bulletin n May 1977 

Index to Statistical Tables 

References are to pages A-3 through A-71 although the prefix " A " is omitted in this index 

ACCEPTANCES, bankers, II , 25, 27 
Agricultural loans of commercial hanks, IK. 20-22 
Assets and liabilities (See also foreigners): 

Hanks, by classes, 16. 17, IS, 20-23. 29, 70 
Federal Reserve Hanks, 12 
Nonfinancial corporations, current, 38 

Automobiles: 
Consumer instalment credit, 42, 43 
Production, 48, 49 

HANK credit proxy, 15 
Bankers balances, 16, 18, 20, 21, 22, 70 

(See also Foreigners) 
Hanks for cooperatives, 35 
lionets (See also U.S. Govt, securities): 

New issues, 36, 37 
Yields. 3 

Hruiich banks: 
Assets and liabilities of foreign branches of U.S. 

banks, 62 
Liabilities of U.S. hanks to their foreign 

branches, 23 
Business activity, 46 
Business expenditures on new plant and 

equipment, 39 
Business loans (See Commercial and industrial loans) 

CAPACITY utilization, 46, 47 
Capital accounts: 

Hanks, by classes, 16, 17, 19, 20, 71 
Federal Reserve Hanks, 12 

Central banks, 68 
Certificates of deposit, 23, 27 
Commercial and industrial loans: 

Commercial banks, 15, 18, 23, 26 
Weekly reporting banks, 20, 21, 22, 23, 24 

Commercial banks: 
Assets and liabilities, 3, 15 18, 20-23, 70, 71 
Business loans, 26 
Commercial and industrial loans, 24 
Consumer loans held, by type, 42, 43 
Loans sold outright, 23 
Number, by classes, 16, 17, 70, 71 
Real estate mortgages held, by type of holder and 

property, 41 
Commercial paper. 3, 24, 25, 27 
Condition statements (See Assets and liabilities) 
Construction, 46, 50 
Consumer instalment credit, 42, 43 
Consumer prices, 46, 51 
Consumption expenditures, 52, 53 
Corporations: 

Profits, taxes, and dividends, 38 
Security issues, 36, 37, 65 

Cost of living (See Consumer prices) 
Credit unions, 29. 42, 43 
Currency and coin, 5, 16, 18, 70 
Currency in circulation, 4. 14 
Customer credit, slock market, 28 

DEBITS to deposit accounts. 13 
Debt (See specific types of debt or securities) 
Demand deposits: 

Adjusted, commercial banks, 13. 15, 19 

Demand deposits —Continued 
Banks, by classes, 16. 17, 19, 20 23, 71 
Ownership by individuals, partnerships, and 

corporations, 25 
Subject to reserve requirements. 15 
Turnover, 13 

Deposits (See also specific types of deposits): 
Banks, by classes, 3, 16, 17, 19, 20 23. 29. 71 
Federal Reserve Banks. 4, 12 
Subject to reserve requirements, 15 

Discount rates at P R . Banks (See Interest rates) 
Discounts and advances by F.R. Hanks (See Loans) 
Dividends, corporate, 38 

EMPLOYMENT, 46, 47 
Euro-dollars. 15, 27 

FARM mortgage loans. 41 
Farmers Home Administration, 41 
Federal agency obligations, 4, I I . 12. 13. .14 
Federal and Federally sponsored credit agencies, 35 
Federal finance: 

Debt subject to statutory limitation and 
types and ownership of gross debt, 32 

Receipts and outlays, 30, 31 
Treasury operating balance, 30 

Federal Financing Hank, 35 
Federal funds, 3. 6, 18, 20, 21, 22, 27, 30 
Federal home loan banks, 35 
Federal Home Loan Mortgage Corp., 35, 40, 41 
Federal Housing Administration. 35, 40, 41 
Federal intermediate credit banks, 35 
Federal land banks, M), 41 
Federal National Mortgage Assn., 35, 40, 41 
Federal Reserve Banks: 

Condition statement, 12 
Discount rates (See Interest rates) 
U.S. Govt, securities held, 4, 12, 13, 32, 33 

Federal Reserve credit, 4, 5, 12, 13 
Federal Reserve notes, 12 
Federally sponsored credit agencies, 35 
Finance companies: 

Loans, 20, 21 . 22, 42, 43 
Paper, 25, 27 

Financial institutions, loans to, 18, 20, 21, 22. 23 
Float, 4 
I;low of funds, 44, 45 
Foreign: 

Currency operations. 12 
Deposits in U.S. banks. 4, 12, 19. 20, 21, 22 
Exchange rates, 68 
Trade. 55 

Foreigners: 
Claims on, 60, 61 , 66, 67 
Liabilities to, 23, 56-59, 64-67 

GOLD: 
Certificates, 12 
Stock, 4, 55 

Government National Mortgage Assn., 35, 40. 41 
Gross national product, 52, 53 

HOUSING, new and existing units, 50 



INCOMF. personal mill national, 46. 52. 5.1 
Industrial product ion, 46, 48 
Instalment loans, 42, 4.1 
Insurance companies, 29, .12. 11 . 41 
Insured commercial banks. 17, IK, 70, 71 
Interbank deposits, 16. 17, 20, 21, 22, 71 
Interest rates: 

Monds, 1 
Business loans of banks, 26 
Federal Reserve Hanks, .1. 8 
Foreign countries, 68 
Money and capital market rates, .1, 27 
Mortgages, 1, 40 
Prime rate, commercial banks, 26 
Time anil savings deposits, maximum rates, 10 

International capital transactions of the 
United States, 56-67 

International organizations. 56 61, 65 67 
Inventories. 52 
Investment companies, issues and assets. 17 
Investments (See also specific types of investments): 

Hanks, by classes, 16, 17, 18, 20, 21. 22, 29. 70 
Commercial hanks. 1, 15. 16, 17, 70 
Federal Reserve Hanks, 12, 11 
Life insurance companies, 29 
Savings anil loan assns., 29 

LABOR force, 47 
Life insurance companies (See Insurance companies) 
Loans (See also specific types of loans): 

Banks, by classes, 16, 17, 18, 20 2.1, 29, 70 
Commercial banks, 1, 15 18, 20-21 . 24. 26, 70 
Federal Reserve Banks, 1, 4, 5, 8. 12, I I 
Insurance companies, 29, 41 
Insured or guaranteed by U.S. . 40, 41 
Savings anil loan assns., 29 

MANUFACTURERS: 
Capacity utilization, 46, 47 
Production. 46, 49 

Margin requirements. 28 
Member banks: 

Assets and liabilities, by classes, 16, 17, 18, 70 
Borrowings at Federal Reserve Banks, 5, 12 
Number, by classes, 16, 17. 70, 71 
Reserve position, basic, 6 
Reserve requirements, 9 
Reserves anil related items, 1, 4, 5, 15 

Mining production, 49 
Mobile home shipments, 50 
Monetary aggregates. 1, 15 
Money and capital market rates (See Interest rates) 
Money stock measures and components, 1, 14 
Mortgages (See Real estate loans) 
Mutual funds (See Investment companies) 
Mutual savings banks, 1, 10, 20 22, 29. 12. 11, 41 

NATIONAL banks, 17, 71 
National defense outlays, I I 
National income, 52 
Nonmember banks. 17, 18, 70. 71 

OPFN market transactions, 1 1 

PLRSONAI. income. 51 
Prices: 

Consumer and wholesale. 46, 51 
Stock market. 28 

Prime rate, commercial banks. 26 
Production. 46, 48 
Profits, corporate, 18 

RF.AI. estate loans: 
Banks, by classes, 18, 20-21 , 29, 41 
Life insurance companies, 29 
Mortgage terms, yields, and activity. 1. 40 
Type of holder and property mortgaged, 41 

Reserve position, basic, member banks, 6 
Reserve requirements, member banks, 9 
Reserves: 

Commercial banks, 16, 17, 20, 21, 22, 70 
Federal Reserve Banks, 12 
Member banks. 1, 4, 5. 15. 16, 70 
U.S. reserve assets, 55 

Residential mortgage loans, 40 
Retail credit and retail sales, 42, 41 , 46 

SAVING: 
Flow of funds. 44. 45 
National income accounts. 51 

Savings and loan assns., 1, 10, 29, 11, 41 , 44 
Savings deposits (See Time deposits) 
Savings institutions, selected assets, 29 
Securities (See also U.S. Govt, securities): 

Federal and Federally sponsored agencies, 15 
I'oreign transactions, 65 
New issues. 16, 17 
Prices, 28 

Special Drawing Rights, 4, 12. 54. 55 
State and local uovts.: 

Deposits, 19,'20, 21 . 22 
Holdings of U.S. Govt, securities. 12, 11 
New security issues, 16 
Ownership of securities of. 18, 20, 21, 22, 29 
Yields of securities, 1 

State member banks, 17, 70 
Slock market, 28 
Stocks (See also Securities): 

New issues. 16. 17 
Prices, 28 

TAX receipts, Federal, .11 
Time deposits, 1, 10, 15. 16, 17. 19. 20. 21 . 22, 

21, 71 
Trade, foreign, 55 
Treasury currency. Treasury cash. 4 
Treasury deposits, 4, 12, 10 
Treasury operating balance, 10 

UNEMPLOYMENT, 47 
U.S. balance of payments, 54 
U.S. Govt, balances: 

Commercial bank holdings. 19. 20. 21, 22 
Member bank holdings, 15 
Treasury deposits at Reserve Banks. 4, 12, 10 

U.S. Govt, securities: 
Hank holdings. 16, 17, 18, 20, 21. 22. 29. 12. 

1.1, 70 
Dealer transactions, positions, and financing, 14 
Federal Reserve Bank holdings. 4, 12, I I , 12, 11 
Foreign and international holdings and 

transactions, 12, 12, 64 
Open market transactions, 1 I 
Outstanding, by type of security, .12, 11 
Ownership, 12, 11 
Rates in inonev and capital markets, 27 
Yields. .1 

Utilities, production, 49 

VFTLRANS Administration, 40, 41 

WHFKI.Y reporting banks, 20 24 
Wholesale prices. 46 

YIFLDS (See Interest rates) 
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