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Domestic Financial Developments 
in the Second Quarter of 1976 

This report, which was sent to the Joint Eco­
nomic Committee of the U.S. Congress on Au­
gust 13, 1976, highlights the important devel­
opments in financial markets during the spring 
and early summer. 

The total volume of funds raised in domestic 
financial markets increased during the second 
quarter of 1976, as total spending in the Na­
tion's economy expanded further. In the busi­
ness sector, the cyclically improved level of 
profits continued to limit the amount of external 
funds needed to iinance rising capital outlays. 
Nevertheless, the desire of many firms to 
strengthen their balance sheets kept offerings of 
new corporate stock and bonds at a very high 
level, and nonfinancial enterprises added to their 
total short-term indebtedness during the second 
quarter for the first time since late 1974. The 
aggregate credit demands of State and local 
governments also increased, as did those of 

households, which stepped up the pace of their 
borrowing in the mortgage and consumer loan 
markets. The Federal Government was the only 
major sector registering a lower level of bor­
rowing; however, the Treasury's efforts to 
lengthen the maturity structure of its marketable 
debt were reflected in a large volume of note 
and bond issues. 

Most interest rates posted moderate declines 
during the opening weeks of the second quarter; 
indeed, some short-term yields reached their 
lowest levels in more than 3 years. However, 
growth of the monetary aggregates, after accel­
erating in February and March, reached ex­
traordinary proportions in April. The Federal 
Reserve consequently became somewhat less 
accommodative in the provision of reserves to 
the banking system. Reflecting the System's 
actions, as well as intensifying credit demands, 
the interest rate on Federal funds—interbank 
loans of immediately available funds on an 
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quota t ions for one day each 
month). Yields: U.S. Treasury 
hills, market yields on 3-month 
issues; prime commercial paper, 
dealer ottering rates; Conventional 
mortgages, rates on first mortgages 
in primary markets, unweighted 
anil rounded to nearest 5 basis 
points, from Dept. of Housing and 
Urban Development; Aaa utility 
bonds, weighted averages of new 
publicly offered bonds rated Aaa, 
Aa, and A by Moody's Investors 
Service and adjusted to Aaa basis; 
U.S. Govt, bonds, marker yields 
adjusted to 20 year constant matu­
rity by U.S. Treasury; State and 
local govt, bonds (20 issues, mixed 
quality) tiond Buyer. 
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overnight basis -rose from 4% per cent in late 
April to about 5'/2 per cent at the end of May; 
it fluctuated around this higher level for the 
remainder of the quarter. 

Other short-term market rates of interest also 
moved up, rising between Vi and % of a per­
centage point in May, and yields on long-term 
securities—already subject to upward pressure 
from the heavy volume of new offerings—rose 
between % and Vi of a percentage point. The 
prime loan rate at commercial banks was in­
creased from 7 to 7'A per cent at the beginning 
of June, but rates charged by banks on loans 
to small businesses and on automobile instal­
ment loans declined on balance during the 
quarter. 

The monthly growth rates of the major mon­
etary aggregates slowed in May and June, sug­
gesting that monetary expansion was returning 
to a growth path generally within the long-run 
ranges that had been specified by the System. 

Steps were then taken to provide bank reserves 
somewhat more freely, and the Federal funds 
rate declined to about 5lA per cent in early July. 
Other interest rates also declined in July as the 
Federal funds rate fell and the calendars of new 
corporate and municipal bond offerings light­
ened. 

Measured on a quarterly-average basis, the 
narrowly defined money stock, M,. expanded 
at an 8.4 per cent annual rate in the second 
quarter, well above the 2.6 per cent rate of the 
first 3 months of 1976. The growth rates of M2 

and Mn—11.3 and 12.3 per cent, respectively 
-slightly exceeded their elevated lirst-quarter 

levels, but only because of the acceleration of 
M,. Growth in the other components of the 
broader monetary aggregates moderated consid­
erably in the latter half of the quarter when the 
higher level of market interest rates induced 
some investors to shift funds from savings ac­
counts at commercial banks and thrift institu-

i i , i : 

v I . : • . n . , ! • • •• . . i . . • ! 

In per cent, seasonally adjusted annual raK's 

Item 

Member bank reserves: 
Total 

Concepts of money calculated from:1 

Quarterly average— 
M, 
Mi 
M., 
Mt .. 
M, 

End-month of quarter— 
M, 
M2 
M.j 
M4 
Mr, 

Time and savings deposits at: 
Commercial banks (other than 

large CD's) 

MiiMO (change in billions of 
dollars, seasonally adjusted): 

U.S. Govt, demand deposits at all 

1974 

6.8 
7.1 
7.6 

5.0 
7.7 
7.1 

10.6 
9.0 

4.7 
7.2 
6.8 

10.6 
9.0 

10.1 
6.1 

9.8 

23.4 

•1.7 

1975 

.2 

.4 
3.2 

4.4 
8.3 

11.1 
6.5 
9.7 

4.1 
S.5 

11.3 
6.4 
9.7 

11.7 
15.8 

4.3 

- 5 . 3 

- . 2 

1975 

0 3 0 4 

.1 
- . 1 

- 1 . 9 

7.1 
10.1 
13.3 
5.7 

10.1 

3.6 
6.5 

10.7 
3.0 
8.1 

12.7 
18.4 

1.4 

- 5 . 9 

.6 
- . 1 
2.7 

2.3 
6.4 
9.4 
6.7 
9.4 

1.6 
7.0 
9.3 
8.4 

10.0 

9.8 
14.2 

6.0 

1.9 

.5 

19 

0 1 

- 3 . 8 
- 3 . 6 
- 3 . 2 

2.6 
10.1 
11.4 
5.7 
8.6 

4.3 
11.5 
12.6 
5.0 
8.4 

15.9 
13.7 

2.3 

- 6 . 0 

- . 7 

76 

0 2 

.8 
1.2 
.5 

8.4 
11.3 
12.4 
7.1 
9.6 

6.8 
9.9 

11.4 
7.6 
9.8 

13.7 
14.0 

2.4 

- 5 . 8 

.2 

NOTliS: 

li\7[ is currency plus private de 
maud depnsits adjusted. 

iVfa is Mi plus hank time and 
savings deposits adjusted other 
than large CD's . 

iV/:t is ,V/Z plus deposits at mutual 
savings hanks and savings and 
loans and credit union shares. 

A/., is M.i plus large negotiable 
CD's . 

M-, is M-t plus large negotiable 
CD's . 

"Savings and loan associations, 
mutual savings hanks, and credit 
unions. 

'Total member bank deposits 
plus funds provided by Duro-dollur 
borrowings and hank-related com 
mercial paper. 

Non : . Changes are calculated 
I roni the average amounts out 
standing in each quarter, except 
where noted. 'The "end--inonlh-of-
quarter" changes are calculated 
from the average amounts out­
standing in the last month of each 
quarter. Annual rates of change in 
reserve measures have been ad­
justed for changes in reserve re­
quirements. 
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tions into money market instruments. By mid-
July, however, inflows of savings deposits no 
longer appeared to be retarded by shifts of 
interest-sensitive funds; as a result, the interest-
bearing components of M.2 and M;) resumed a 
rapid pace of expansion. 

MONETARY AdCKi'X ,A i ! ; , 
A N D UANK K I :si ;u v i •::; 

Although the short-run behavior of the money 
stock, is not amenable to definitive explanation, 
the movements of M, during the second quarter 
seem to have been influenced to a considerable 
degree by unusual variations in the size of the 
Treasury's cash balance. Most of the growth in 
M, occurred during April as the Treasury ran 
down its deposits at commercial banks and at 
the Federal Reserve by more than $7 billion (on 
a seasonally adjusted basis). Recipients of the 
Federal disbursements apparently deposited a 
large portion of the funds in checking accounts, 
temporarily building up their money balances 
in excess of current transactions needs. As they 
subsequently readjusted their asset portfolios, 
Mi fluctuated in a narrow range, changing little 
on balance between late April and mid-June. 
Then, in the last weeks of the quarter, the 
Treasury's cash balances rose sharply, and M, 
declined briefly. 

Over all, M, grew only a little less rapidly 
than gross national product during the second 
quarter. The income velocity of Mi—that is, 
the ratio of GNP to M,—thus rose more slowly 
than in any previous quarter of the current 
cyclical expansion. The rise in velocity during 
(he first year of this recovery had been excep­
tionally large, reflecting in part institutional and 
regulatory innovations that facilitated the sub­
stitution of savings deposits and other financial 
assets for demand deposits. Some reduction in 
the rate of increase in velocity typically occurs 
during the second year of an economic upswing; 
however, the ongoing changes in financial tech­
nology may continue to boost the pace of ad­
vance above that implied by past cyclical pat­
terns. 

Despite the marked pick-up in M, expansion 
during the second quarter, growth of (he broader 

IVrcenlage rale ol'change 

21) 

CiNPA 

0 

10 

0 

10 

I <)74 I <> 7 S 76 

Data are at seasonally adjusted annual rates ol g rowth . 

monetary aggregates—measured on a quarterly-
average basis—was only marginally above the 
pace of the first quarter of the year. The other 
component of M2—time and savings deposits, 
other than large negotiable certificates of deposit 
(CD's), at commercial banks—rose at a 13.7 
per cent annual rate, as compared with 15.9 per 
cent in the first quarter. Total deposits at savings 
and loan associations, mutual savings banks, 
and credit unions, included in M;,, grew at a 
13.7 per cent rate in both quarters. 

During the first few months of 1976, when 
market rates of interest on some short-term 
securities fell below interest rates paid on sav­
ings deposits, there was a massive influx of 
funds to such accounts. The rise in market yields 
during the second quarter apparently prompted 
some reversal of these rate-induced (lows. Sav­
ings deposits, after expanding at a diminished 
pace in May, were about unchanged on a sea­
sonally adjusted basis during June. 

The net inflow of savings and small-denomi­
nation time deposits to commercial banks during 
the second quarter was, nonetheless, very strong 
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by historical standards. With their loan portfo­
lios expanding only modestly, large banks as 
a group were therefore able to reduce still fur­
ther their CI) liabilities. Some money market 
banks did register significant net increases in 
CD's during late May and June, but this devel­
opment apparently reflected mainly positioning 
for midyear financial statements; there was a 
noticeable contraction of outstanding CD's in 
early July. The average volume of CD's out­
standing at large banks during the second quar­
ter was $5.8 billion below that in the preceding 
3 months, after seasonal adjustment. 

The total reserves of member banks increased 
at a OS per cent annual rate during the second 
quarter. Nonborrowed reserves expanded at a 
0.5 per cent rate; the level of member bank 
borrowings from Federal Reserve Hanks rose 
somewhat as the Federal funds rate approached 
the prevailing 5'/> per cent discount rate. The 
small increase in reserves was adequate to sup­
port substantial growth in the monetary aggre­
gates because the decrease in the volume of 
large CD's outstanding released reserves to 
support expansion of other deposits. 
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Total loans and investments at all commercial 
banks grew at a moderate pace in the second 
quarter, and the pattern of expansion was 
broadly similar to that of the first quarter. Again, 
most of the growth occurred in holdings of U.S. 
Treasury and Federal agency issues, and large 
banks continued to concentrate their security 

T A I U . F 

11:: : i i i i l r h a i r M a l i - , | ) i i ' . i i 
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Period 

1975— 
Qi •• 
Q 2 . . 
Q3 . . 
04 . . 

1976— 
Q l •• 
Q 2 . . 

Apr. 
May 
June 

Kale 
spread 
(basis 

points)' 

237 
170 
121 
192 

194 
171 

194 
158 
162 

In hi 
seas 

linsi 
ncss 

loans* 
l 

- 2 . 4 
- 4 . 0 
- 1 . 4 

.3 

- 3 , 3 
- 1 . 0 

- . 9 
.3 

- .4 

Change 

hi b i l l ions ol dol lars. 
inally adjusted 

Coininef 
eial 

paper" 

.8 
- 1 . 5 

- . 3 
- 1 . 6 

1.9 

.9 

.2 

.8 

Total 

- 1 . 6 
- 5 . 5 
- 1 . 7 
- 1 . 3 

-2 .5 
.9 

'.5 
.4 

Annual 
rate tor 

total 
(per 

cent) 

- 3 . 2 
- 1 1 . 1 

- 3 . 5 
-2.7 

- 5 . 3 
1.9 

3.2 
2.6 

1 Prime rate less 30 to 59 day commerc ia l paper rate. 
- A t all commercia l banks based on last-Wednesday ol -

month data; adjusted lor outstanding amounts of loans sold 
to affil iates. 

"Nonf i i i i i iK ' i i i l company paper measured f rom end-of. month 
to C\M\ of month . 

acquisitions in coupon issues rather than 
shorter-dated bills. Total loans outstanding in-
Creased only slightly, on a seasonally adjusted 
basis. Real estate and consumer loans expanded 
substantially. However, business loans con­
tracted for the sixth consecutive quarter, bring­
ing the cumulative decline between December 
1974 and June 1976 to $11.8 billion, or 6.4 
per cent. 

Net issuance of commercial paper by nonli-
nancial firms was the largest since the third 
quarter of 1974. Indeed, the increase in out­
standing nonfinancial paper during the second 
quarter exceeded the decrease in business loans 
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by nearly $1 billion (seasonally adjusted). Some 
firms that had used ample internal cash Hows 
and the proceeds of capital market financings 
to repay short-term debt during the first year 
of the economic recovery again encountered a 
need for short-term credit; with the cost advan­
tage of open market financing over bank loans 
remaining si/able, they returned to the com­
mercial paper market. 

Deposits at savings and loan associations and 
mutual savings banks expanded at a seasonally 
adjusted annual rate of 13.9 per cent in the 
second quarter, little changed from the 13.3 per 
cent rate of the preceding quarter. Deposit 
growth did slow, however, as the quarter pro­
gressed. Tending to moderate deposit inflows 
were not only the rise in market rates of interest 
but also prior efforts by some institutions to 
retard the heavy Hows of funds into relatively 
costly term accounts. These efforts involved 
such measures as lowering offering rates, in­
creasing minimum denominations, and reducing 
advertising. 

•\nnual rale of change. |x:r com 

1(. 

1975 I97(> 

Seasonally adjusted quarterly averages at annual rales. 

The strong growth of deposits permitted sav­
ings and loan associations and mutual savings 
banks to increase their mortgage lending while 
maintaining a high level of liquidity. Net mort­
gage debt formation at these institutions during 
the second quarter was the highest in more than 
3 years. Furthermore, their outstanding mort-

ln billions ol dollats, seasonally adjusted annual titles 

Change 

By type of debt: 
Total 

Other' 

At selected institutions: 

Savings and loans 
Mutual savings banks 
Lile insurance companies 
FNMA-GNMA 

Mi: MO 
KHI.B advances to S&L.V 

02 

46 
32 
14 

1 
77 

2 
4 
3 

- 1 

1975 

Q3 

58 
40 
18 

3 
35 

3 
9 

5 

1 

0 4 

70 
51 
19 

9 
39 

3 
1 
6 

(:l) 

j 1976 

01' 1 02 

71 T\ 
54 56 
17 17 

11 9 
36 44 

2 3 
3 1 
1 5 

•2 2 

1 Includes commercial ami other nonresidential as well as 
iaim properties. 

'^Ouarlcrly totals, not seasonally adjusted. 
: 'l.oss than .S500 million. 
' Partially estimated. 
'Revised. 

gage commitments rose to a near-record sea­
sonally adjusted level of about $23 billion at 
the end of June. 

The pace of net mortgage debt formation by 
all lenders rose slightly further in the second 
quarter to a seasonally adjusted annual rate of 
$73 billion. As in other recent quarters, mort­
gage lending on 1- to 4-family homes accounted 
for much of the credit expansion; the multi-
family and nonresidential components remained 
weak. The Federal and related agencies operat­
ing in the secondary market sold more mort­
gages from their portfolios than they bought, 
while private institutions, predominantly sav­
ings and loan associations, enlarged their sup­
port to the market. 

Gross long-term debt and equity financing by 
U.S. corporations in the second quarter pro­
ceeded at a seasonally adjusted annual rate of 
$55 billion, slightly above the first-quarter pace. 
Domestic firms continued to restructure their 
balance sheets in the April-June period, selling 
new bonds at a seasonally adjusted annual rate 

file://�/nnual
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of $40 billion, about the same volume as in the 
first quarter. Contributing to the large volume 
of publicly offered debt securities was a record 
amount of debt issued by finance companies. 
Nonprime borrowers also availed themselves of 
the public bond market in greater volume during 
the second quarter. Corporations issuing bonds 
rated A or lower accounted for 55 per cent of 
the quarter's calendar—a significant increase 
over their 40 per cent portion of the first-quarter 
volume. Such firms also obtained a large volume 
of long-term funds through private placements 
with institutional lenders. 

Domestic corporations continued to lower the 
ratio of their debt to equity through issuance 
of substantial amounts of stock as well as 
through retention of earnings. Common and 
preferred stock offerings amounted to $15 bil­
lion at a seasonally adjusted annual rate, up 
slightly from the first-quarter figure. This large 
volume rellected a record amount of issues by 
manufacturing concerns and a single large issue 
by a communications firm. 

The volume of long-term State and local debt 
issued in the April-June period was $34 billion 
at a seasonally adjusted annual rate, a little 
above the previous quarter's $33 billion. This 
large volume of financing appears to have re­
flected a significant amount of financial restruc­
turing by Stale and local units, mainly the 
funding of short-term debt. The gross volume 
of short-term notes sold in the first half was 25 
per cent below the pace of a year earlier. 

: •/', i ' . i i . i 

i i i i r i H I ; " . i>i I K \ \ ;., '<"l • i >I \ •• ; \ ! i i ' . 

In b i l l ions ol d o l l a r s , s easona l ly adjus ted annua l l a les 

T y p e ol issue 

Corporate securities: total 
Bonds 
Stocks 

Foreign securities 

State and local govt, bonds 

'l\stima(ed. 

107.S 

U< I <>' CM k>2' 

61 44 48 54 55 
47 35 36 40 40 
14 9 12 14 15 

6 7 10 9 10 

3.1 36 26 33 34 

The U.S. Treasury placed smaller demands 
on the credit markets in the second quarter as 
the Federal unified budget registered a modest 
surplus on a seasonally unadjusted basis. Gov­
ernment expenditures were somewhat lower 
than had been anticipated, and the Treasury cash 
balance rose to an unusually high level of $14.8 
billion on June 30. Net cash borrowings 
amounted to $8.9 billion, compared with an 
average of $24.5 billion in each of the preceding 
three quarters. As part of its continuing effort 
to lengthen the average maturity of the market­
able Federal debt, the Treasury reduced the 
amount of outstanding bills by $2.1 billion and 
issued $10.0 billion, net, of coupon securities 
during the quarter. 

I N i l IK US'I KATIES 

Yields on both short- and long-term securities 
traced broadly similar patterns over the quarter, 
influenced to a considerable degree by shifting 
market expectations about future interest rate 
movements and by the less accommodative 
posture in providing bank reserves that the Fed­
eral Reserve System adopted beginning in late 
April. Federal funds, which had traded around 
the 4% per cent level in the first half of April, 
rose over the remainder of the month and 
throughout May, reaching the 5Vi per cent level 
at the end of the month. The rate on Federal 
funds fluctuated around this level until early July 
when the System began to provide reserves 
somewhat more freely in light of the moderation 
in the growth of the monetary aggregates. 
Yields on other short-term private market in­
struments and on Treasury bills also moved 
upward by % to % of a percentage point in the 
late April and May period, but declined again 
in late June and early July. 

Yields on long-term corporate and municipal 
securities, which had declined in early April, 
increased by about Vi of a percentage point until 
they peaked in late May. Much of this rise 
occurred at a time when the supply of new issues 
in both markets was quite large and when mar­
ket participants expected short-term interest 



Domestic Financial Developments, Q2 1976 657 

'treasury financing-. 
Budget surplus, or deficit 
OIT-budgel deficit1 

Net cash borrowings, or repayments ( —) 
Other means of financing'2 

Change in cash balance 

Federally sponsored credit agencies, 
net cash borrowings'* 

1 975 

I 

o:> i o.i I o-i 

-12.0 
-2.5 
16.6 

- 1 . 1 
1.0 

• 18.S 
- . 8 

23.5 
- 1 . 3 

2.0 

-26.5 
• 2.6 
2 5 . " 

I.I 
-2.1 

2.0 

l<)76 

O l 0 2 

22.7 
- 3 . 7 
24.1 

1.8 
- . 5 

2.2 
-1.2 
0.3 
3.5 
6.8 

- 2 . 6 

•. 1 ' II I : i i • I i l l . i i : •• 

11' . PI 1 o \ y 1 1 1 •• ' - i . i • • , : . ! . ' 1 i i . • 

Quurlcily totals, in billions of dollars, not seasonally adjusleri 

'Includes outlays of the Fxporl Import Hank. Pension lien 
clit (iuaranly Corporation. Postal Service Fund. Rural F.lcdlT 
ticalion and Telephone Revolving Fund, Rural Telephone 
Hank, Housing lor the Fiddly or Handicapped Fund, and 
Federal Financing Hank. 

'•"Checks issued less checks paid, accmed items, and olhci 
Iransaclions. 

rates to increase over the remainder of the year. 
As June progressed, prospective supply pres­
sures eased; this, together with indications that 
the pace of monetary expansion was moderat­
ing, led market participants to revise their ex­
pectations, and long-term rates began to decline. 
For example, the Board's index of yields on 
newly-issued Aaa-rated utilities and the Hand 
liuyer index of long-term municipal bonds reg­
istered declines of about '/+ of a percentage point 
over the month of June. 

:l Includes debt of the Federal I Ionic Loan Mortgage Cor 
poration, lederal home loan banks. Perietal land banks. Federal 
intei mediate credit banks, banks for cooperatives. Federal 
Nalional Mortgage Associalion (including discount notes and 
securities guaranlceri by the (iovei nnienl National Mortgage 
Association), and faun credit banks. 

''Fstiinatcd. 

Yields on long-term Treasury issues and on 
conventional mortgages moved less widely over 
the quarter. Treasury bond yields, paralleling 
corporate and municipal yields, rose about % 
of a percentage point in the April-May period 
before dropping about '/« of a percentage point 
by the end of June. With deposit Hows relatively 
ample at thrift institutions, home mortgage 
rates in the primary market changed little in 
April and May and moved up only slightly in 
June. 1~1 
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Member Bank Income in 1975 

Net income at member banks continued to in­
crease in 1975, but the rate of expansion was 
half that of the year before and was at the 
slowest rate in more than a decade. The slow 
growth in earnings was the result largely of a 
sharp decrease in rates of return on loans, al­
though other contributing factors included a 
deceleration in the rate of loan portfolio growth, 
a continued increase in the provision for loan 
losses, and a drop in revenues from Federal 
funds sold and securities purchased under resale 
agreements. Operating income and expenses 
declined during the year compared with record 
or near-record levels the two previous years. Net 
securities transactions, however, resulted in a 
small gain for member banks and added to net 
income for the first time in 3 years. 

SUMMARY 
Operating income at member banks decreased 
almost 5 per cent in 1975, after having risen 
at rapid rates in 1973 and 1974. The decline 
was largely the result of a substantial drop in 
interest income on loans caused by sharply 
reduced rates of return on loans and a negligible 
growth in loan volume. Interest income on in­
vestments, however, rose rapidly in 1975 as the 
rapid growth in holdings-was accompanied by 
a modest increase in rates of return. 

All noninterest categories of expenses in­
creased in 1975, but the increases were gener­
ally less than in 1974. Salaries and wages, 
which represent the second largest single cx-

NOTE.—This article was prepared by Anthony W. 
Cyrnak of the Board's Division of Research and Statis­
tics. 

pense for member banks, rose moderately dur­
ing 1975. The fact that the increase was sub­
stantially less than in the previous year reflected 
the efforts of many banks to trim payroll ex­
penses. As in 1974, the largest increase in any 
noninterest category was in the provision for 
loan losses. Actual net loan losses in 1975 rose 
at substantially the same high rate as in 1974, 
even though the rate of growth in loans out­
standing declined. As a result, the ratio of net 
loan charge-offs (for those banks that account 
for possible loan losses by the use of a reserve 
account) to average loans outstanding rose to 
the highest level in any recent year. 

Because of these changes, income before 
income taxes and net securities gains and losses 
declined nearly 1 per cent in 1975 from the 
year-earlier total. However, a sizable decrease 
in tax liabilities on current income and a small 
net gain in securities transactions more than 
olTset this decline, and so net after-tax income 
of member banks reached $5,545 million—3.4 
per cent more than in 1974. 

The ratio of net income to equity capital plus 
reserves at member banks declined in 1975 to 
a level below that of several recent years. As 
in 1974, however, cash dividends declared rose 
faster than net income, thus causing an increase 
in the ratio of cash dividends declared to net 
income. 

Large member banks in New York, Chicago, 
and other major cities recorded roughly equal 
rates of increase in net income during 1975. For 
these groups the increase was slightly higher 
than for all member banks and significantly 
greater than for smaller member banks, which 
posted only a negligible increase in net income 
during 1975. For all groups, however, the rates 
of increase in 1975 were substantially less than 
those in 1974. 



Member Bank Income in 1975 659 

OPERATING INCOME 
After having increased at a record pace in 1973 
and at a near-record rate in 1974, total operating 
income at member banks declined in 1975. 
Operating revenues totaled $51,356 million, 
down $2,472 million, or 4.6 per cent, from 
1974 (Table I). In recent years large gains in 
revenues had been attributable to rapid increases 
in interest and fees on loans. In contrast, there 
was a dramatic decline in such income during 
1975. Similarly, there was a sharp drop in 

Income tielore income taxes and securities gains or losses 
Applicable income faxes 
Income l>efore securities gains or losses 
Net securities gains or losses ( ) alter taxes 
lixtraordimiry charges ( ) or credits after taxes 
Less minority interest in consolidated subsidiaries 

Net income 

Cash div idends declared'-' 

'Less than S500,(XX). 
*On common ami preferred stock. 
Nivri-..- I'igures may not add to totals because of rounding. 

income derived from the amount of Federal 
funds sold and securities purchased under resale 
agreements. As a result, interest income on 
loans fell as a proportion of total operating 
revenue. Revenue from investment activities, 
however, accounted for a larger proportion of 
operating income in 1975 than in 1974. 

Interest and fees on loans (including Federal 
funds sold and securities purchased under 
agreements to resell) declined $5,323 million, 
or 13.1 per cent, in 1975 after having increased 

for all member banks 

Amount iChange, 1974-75 

1971 

28,670 

18,317 

677 

.5.662 
2.434 

578 
2,468 

182 
1,182 

896 
795 

M O 
802 

23,346 
5,666 

973 

9,426 

1,073 
127 
123 

1,130 
797 
681 

3,348 

5,325 
1,349 
3,976 

144 
3 

(') 
4,117 

1.908 

1972 

31,335 

19,997 

794 

fi.Ofifi 
2,412 

730 
2,709 

234 
1,269 

904 
864 

254 
1,168 

25,639 
6.020 
1.073 

10,513 

1.387 
102 
184 

1.259 
848 
767 

3,486 

5.696 
1,356 

4 ,340 
46 
14 

(') 
4,400 

1.839 

1973 

41,70S 

28,261 

1,847 

6,531 
2,392 

943 
2,927 

268 
1,344 

940 
998 

338 
1,449 

35,(127 
6.571 
1,234 

15,377 

3,765 
474 
204 

1,408 
924 
994 

4,078 

6,681 
1,654 
5,027 

30 
15 

(') 
5,012 

2.018 

1974 

53,828 

38,055 

2,722 

7,237 
2,343 
1.268 
3,301 

325 
1,379 
1,022 
1,151 

425 
1,836 

46,806 
7,426 
1,406 

21,806 

5,714 
872 
217 

1,603 
1,036 
1,857 
4,869 

7,021 
1,591 
5,431 

69 
3 

(') 
5,364 

2 ,270 

1975 

51,356 

33,739 

1,715 

H.558 
3,165 
1,463 
3,576 

354 
1,457 
1,086 
1,359 

497 
2,945 

44,398 
8,061 
1,560 

19,794 

3.151 
336 
228 

1,79 1 
1,154 
3,050 
5,273 

6,957 
1,453 
5,505 

17 
24 

(') 
5,545 

2,476 

Amoun t 

2,472 

4,316 

- 1 ,(X)7 

1,321 
822 
195 
275 

29 
78 
64 

208 

72 
1,109 

-2 ,408 
635 
154 

- 2 , 0 1 2 

2,563 
536 

1 1 
188 
1 18 

1,193 
404 

64 
- 1 3 8 

74 

2 ! 

(') 
181 

206 

Percent­
age 

4.6 

11.3 

- 37.0 

;«..» 
35.1 
15.4 
8.3 
8.9 
5.7 
6.3 

18.1 

16.9 
60.4 

-5 .1 
8.6 

11.0 

- 9.2 

- -44 .9 
- 61.5 

5.1 
11.7 
11.4 
64.2 

8.3 

.9 
- -8 .7 

1.4 

(') 
3.4 

9.1 

T A B L E 1 

Consolidated report of income for 1971-75 
Amount* shown in millions ol dollars 

l i e n i 

Operating income—Total 
Loans: 

Interest and fees 
bcdeial luiuls sold ur.d securities purchased under 

resale agreement 
Securities (excluding trailing account income) 

Total: 
U.S. Treasury securities 
U.S. Govt, agencies ami corporations 
States and political subdivisions 
Other securities 

Trust department 
Service charges on depo.sii accounts 
Other charges, lees, etc 
Other operating income: 

On trading account (net) 
Other 

Operating expenses—Total 
i • .Salaries and wages of officers and employees 

Otlieers and employee benefits 
Interest on: 

\ • I Time and savings deposit* 
I'ederal funds purchased and securities sold 

: \ under repurchase agreements 
Other borrowed money 
Capital notes and debentures 

Nel occupancy expense 
Itirnilure, equipment, etc 
Provision lor loan losses 
Other operating expenses 
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sharply in both 1974 and 1973. The decline was 
attributable to several factors. Generally lower 
interest rates, for example, resulted in a signifi­
cantly lower average return on all loans during 

TABLE 2 

Changes in average loans, 
investments, deposits, and 
capital outstanding of member banks 

Amounts shown in million of dollars 

Ill-Ill 

Total loans and hivcst-
nu'iits, j»ross:' 

Total (ivcmw loans 
ouisumdinn 

I'ederal funds sold ;mil 
securities purchased 
under resale agree-
ment 

Other loans 
( 'omnierc ia l anil 

industrial 
Ag i icultural 
Real estate 
l ;or purchasing and 

carry ing securities 
To linaneial 

inst i tut ions 
Other loans to 

A l l other 
U.S. Treasury seeurities'' 

U.S. Govt , agency 
and corporat ion 
seeurities 

States and pol i t ical sub 
d iv is ion securities1' . 

Other securities'' 
T ra i l ing account 

securities 

Tota l deposits 
1'itnt' deposits 

Savings 
Other t ime I I ' C 
A l l other t ime 

Kquity cap i ta l ' 
Tota l capital accounts'' 
Reserves on loans 

and securities 
Total equity capital 

anil reserves 

Average 
amount1 

1974 

549,348 

4 / 2 , 2 0 2 

27.1 14 
3X5.0XH 

146.633 
10.539 
91.228 

9.424 

4 1.226 

73.951 
12.088 
36.672 

18.767 

69.993 
4.125 

7.589 

550.145 
305.620 

95,935 
157.161 
52.524 

43,252 
46.644 

6.680 

49.933 

1975 

._ 
570,162 

4I9.X57 

29,307 
390,550 

149,837 
I0.83X 
95,012 

9,041 

39,647 

74,267 
1 1 ,908 
47,254 

20,093 

71,914 
4,634 

6,41 1 

580,159 
332,390 
106.950 
168,374 
57,067 

46.729 
50,190 

7.226 

53,955 

C 'hange 

.._ 
Amount 

20,814 

7.6.55 

2.193 
5 ,462 

3,204 
7.99 

3,7X4 

383 

1 .579 

3 16 
1X0 

10,5X2 

1 ,326 

1,921 
509 

1,178 

30,014 
26,770 
11,019 
1 1.213 
4,543 

3,477 
3,546 

546 

4,022 

Per­
centage 

3.8 

1.9 

X. 1 
1.4 

•> " > 

2.8 
4 . 1 

4.1 

3.8 

.4 
1.5 

2X 9 

7. 1 

2.7 
12.3 

15.5 

5.5 
<S.« 
1 1.5 
7. 1 
X.6 

X.O 
7.6 

X.2 

X. 1 

1 Average of ligures tor three call dales the end of the 
preceding year and the June 30 and December 31 call dates 
for the calendar year. 

2 Includes securities held in trading account. 
: 'Pxcludcs securities held In trailing account. 
1 Includes common stock, preferred stock, surplus, undivided 

profits, and reserves lot contingency and other capital reserves. 
"'Includes equity capital plus capital notes anil debentures. 

1975. For the year, the average rate of return 
on loans fell nearly I Vi percentage points to 
8.44 per cent—after having risen by nearly the 
same amount in 1974. The drop in the average 
interest rate earned on Federal funds sold was 
even more dramatic—more than 4'/2 percentage 
points, the largest decline in recent years. Loan 
revenues were further dampened in 1975 by the 
effects of nonaccrual loans and by loans rene­
gotiated at reduced rates, particularly loans to 
real estate investment trusts. 

Perhaps the most important inlluence limiting 
the growth in interest income during 1975, 
however, was the lack of strong growth in 
average loans outstanding. For the year, the 
average1 lor total loans rose only $7.7 billion, 
or 1.9 per cent, in contrast to the increase of 
$51.3 billion, or 14.2 per cent, recorded in 
1974. Loans outstanding in nearly every cate­
gory increased less than in 1974. Commercial 
and industrial loans account for more than a 
third of total outstanding loans at member 
banks, and they increased only 2.2 per cent in 
1975--far below the 17.7 per cent rise posted 
in 1974. 

The contraction effect of the recession in early 
1975 and the liquidation and then modest 
growth of inventories translated into a decline 
in the outstanding volume of loans to the com­
mercial and industrial sector until late in the 
year. Businesses in the aggregate continued to 
issue a large volume of long-term debt and 
equities, repaying bank loans in order to re­
structure their balance sheets and improve their 
liquidity positions. This financial policy was 
enhanced by sharply improved cash flows rela­
tive to capital outlays. Bank loan policies re­
mained cautious with loan rates high relative 
(o market rates and with nonprice terms and 
conditions tending to emphasize loan quality as 
banks sought to improve their own financial 
positions. 

Real estate loans of member banks rose by 
only $3.8 billion, or 4.1 per cent, during 1975. 
However, this increase in loans for real estate 

'Ave rage of loans ou ts tand ing lor three call dales 

the end of the preced ing year and the June 30 and 

D e c e m b e r 31 call dates tor the ca lendar year. 
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TABLE 3 

Selected member bank income ratios 
In per cent 

Rat ios 

Ra t ios to equ i ty capi ta l 
( including; r e se rves ) 
I n c o m e before sccur i 

ties ga ins 01 losses . 
Net i n c o m e 
C a s h d i v i d e n d s 

dec l a r ed 1 . . . 

Ra t e s of re turn on 
1 . o a n s . g lo s s 
I ' . S . Treasury 

securi t ies- ' 
1. .,S. ( i o v t . a g e n c i e s 

and co rpora t ions* 
Sta le and local govt 

obl igat ions ' -
O t h e r securities ' ' ' 

Interest on l ime depos i t s 
to total t ime depos i t s 

1971 

10.22 
10 .60 

4 . 9 1 

7. IK 

5.(11 

6 . 2 0 

4 . 1 7 
7. 10 

4 . 7 7 

1972 I 

10. .W 
10.54 

4 . 4 0 

6 9 0 

5 .41 

(i. OS 

4 . 1 1 
d . 6 7 

4 . 6 1 

1 9?:l 

1 1.00 
10.97 

4 . 4 1 

K..14 

5.XI) 

6 . 2 0 

4 . .U 
6.X9 

5.X2 

1 974 

10. XX 
10.75 

4 . 5 5 

9 . 9 0 

6. . (9 

6 . 7 6 

4 . 7 2 
7.XX 

7 . 1 4 

1 9 7 5 

10 .20 
10 .27 

4.5X 

X.44 

6 . 6 9 

7.2X 

4 . 9 7 
7.6.1 

5 . 9 5 

'On common and preleircd stock. 
-'Excludes securities held in trading, account. 
N o l l . These ratios were computed from aggregate dollar 

amounts of income and expense items. I he capital, deposits. 
loans, and securities items on which the ratios were based were 
averages for two eall dates iu the calendar year and the last 
call date in the preceding year. 

activities accounted for a much larger proportion 
of total loan growth in 1975 than in 1974— 
about half of the total in contrast to one-fifth 
in 1974. Consumer loans loo were depressed 
in response to adverse economic conditions 
in 1975; they rose less than 1 per cent dur­
ing the year. This was in marked contrast to 
the 7,4 per cent growth rate posted in 1974. 
Loans for purchasing and carrying securities 
declined for the second consecutive year, al­
though the $383 million, or 4.1 per cent, decline 
in 1975 was significantly less than the 23.8 per 
cent decrease recorded in the previous year. 

The lack of strong loan demand, together with 
sizable deposit inflows, permitted member 
banks to invest more heavily in securities during 
1975 than in 1974. for the year, average hold­
ings of securities by member banks increased 
11.3 per cent as compared with only 2.1 per 
cent in 1974. As a result, revenue from this 
source increased by SI ,321 million, or 18.3 per 
cent. Acquisitions of U.S. Treasury securities 
were particularly large, with average holdings 

rising by 28.9 per cent. This sharp increase, 
coupled with a rise of 30 basis points in the 
rate of return on these securities, boosted reve­
nue from this source by 35.1 per cent to $3,165 
million. This was in sharp contrast to 1974, a 
year in which holdings fell by 11 per cent and 
revenue fell by 2 per cent. Investment in other 
types of securities also increased in 1975, but 
neither the gain in volume nor the increase in 
revenue was so large as in 1974. 

Aggregate revenue from trust departments, 
service charges on deposit accounts, and other 
charges and fees increased $350 million, or 9.9 
per cent—slightly more than in 1974. "Other 
operating income," which includes net income 
from the trading account, foreign branches, and 
Edge Act subsidiaries, rose $1,181 million, or 
52.2 per cent. This increase compares with one 
of 26.5 per cent in 1974 and reflects a continu­
ation in the trend toward a greater volume of 
overseas business at many member banks. As 
in other years, the largest member banks (espe­
cially those in New York and Chicago) have 
been most involved in this overseas expansion. 
In 1975 these large banks found international 
banking a profitable activity as loan demand 
increased substantially above 1974 levels and 
interest spreads widened. 

OPERATING EXPENSES 

Operating expenses at member banks during 
1975 declined significantly, after having in­
creased at a near-record rate in 1974. This 
decrease rellected both a sharp decline in nearly 
every category of interest expense and a slower 
rate of growth in noninterest expenses relative 
to 1974. 

Interest paid on time and savings deposits— 
which generally comprises about two-fifths or 
more of total operating expenses—declined in 
1975 to $ 19,794 million, a drop of 9.2 per cent. 
Contributing strongly to this decline was a sharp 
decrease in the average rate paid on such de­
posits. During 1975 the average rate paid on 
time and savings deposits declined 119 basis 
points after having risen rapidly in 1974. This 
drop reflected both a reduction in offering rates 
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associated with the decline in yields on Treasury 
bills and other market outlets for savings and 
a shift in the composition of interest-bearing 
deposits at commercial banks. During the year, 
relatively low-cost savings deposits increased by 
I 1.5 per cent while lime deposits rose by only 
7.5 per cent. In view of the relative strength 
of savings deposit inllows, member banks were 
able to reduce their reliance on purchased funds 
such as large certificates of deposit. This is in 
marked contrast to 1974, a year in which mem­
ber banks issued large quantities of such time 
deposits. In addition, the over-all decline in 
short-term interest rates also made CD's a much 
cheaper source of funds in 1975 than in 1974 
for those banks that found it necessary to pur­
chase funds to finance their portfolios. 

Inlercsl paid for Federal funds purchased and 
securities sold under repurchase agreements fell 
dramatically in 1975. For the year this operating 
expense declined $2,563 million, or 44.9 per 
cent, and reflected both a slower increase in 
volume than in 1974 and a precipitous decline 
in the average rate paid for such funds. In 1975, 
for example, the volume of Federal funds sold 
increased 8.1 per cent compared with 23.6 per 
cent in the previous year. Similarly, the average 
rale paid for these funds in 1975 was 5.82 per 
cent, or 469 basis points less than in 1974. 

Interest paid on "other borrowed money," 
which includes interest costs on Furo-dollar 
borrowings and on loans from Federal Reserve 
Ranks, also declined sharply in 1975. During 
the year, expenses from such borrowings de­
clined 61.5 per cent after having risen 84.0 per 
cent in 1974, as both the volume of borrowing 
and average rates paid declined. Interest costs 
associated with outstanding capital notes and 
debentures, the only interest expense category 
lo increase in 1975, continued to grow at about 
the same pace as in 1974. 

Salaries und wages (including benefits) at 
member banks continued to rise in 1975, but 
the increase was somewhat less than in 1974 
and it reflected an effort on the part of many 
banks to "hold the line" on payroll expenses. 
For the year such expenditures increased $789 
million or 8.9 per cent, in contrast to a 13.2 
per cent increase during 1974. 

For the second consecutive year member 
banks raised their provision for loan losses by 
a large amount; provisions for the year totaled 
$3,050 million, an increase of $1,193 million, 
or 64.2 per cent. This rate, which was much 
larger than the 1.9 per cent growth rate of total 
average loans outstanding, reflected the neces­
sity for many member banks lo bolster loan loss 
reserves in response to the adverse economic 
conditions. For banks that operate on a loan-loss 
reserve-accounting basis, which includes all 
larger banks and many smaller ones, the current 
provision for loan losses generally is the esti­
mated amount needed- to bring the reserve for 
loan losses to a level sufficient to absorb ex­
pected losses on the existing loan portfolio. For 
accounting purposes, this item is considered to 
be an operating expense affecting net income 
in the current year. Although the minimum 
amount that a bank must provide each year for 
such purposes is determined by methods pre­
scribed by supervisory authorities,2 bank man­
agement may designate a larger-than-required 
provision if such action is advisable under pre­
vailing economic conditions. 

Numerous member banks made such 
"excess" provisions during 1975 in order to 
offset the ell'ects of loan-loss charge-ofl's, which 
increased 71.6 per cent lo $2,731 million. This 
increase in net loan charge-ofl's was much faster 
than the growth of loans; hence it caused the 
ratio of net loan charge-oil's to average loans 
outstanding to increase from 0.39 per cent in 
1974 to 0.65 per cent'in 1975- -the highest level 
recorded in any recent year. Nonetheless, actual 
provisions for loan losses exceeded net loan 
charge-ofl's by $319 million in 1975 and in­
creased total loan loss reserves by 3.6 per cent. 
As a result of the changes, the ratio of reserves 
for losses to average loans outstanding increased 
slightly in 1975, from 1.69 per cent to 1.71 
per cent. 

Other minor operating expenses such as net 
occupancy expense, furniture and equipment 

-All member bunks that do not provide for loan losses 
on a reserve basis must use their actual net loan losses 
each year as a minimum "provision for loan losses." 
Other banks may use this method if they do so on a 
regular basis. 
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expense, and other expenses all rose slightly less OTHER T R A N S A C T I O N S 
than in 1974 and reflected both cost-cutting 
measures taken by banks during 1975 and lower 
expenses associated with reductions on I'.uvo-
dollar borrowing, which some banks report in 
this item. 

TABLE 4 

Consolidated report of income for 1975 and 
hi millions ol dollars 

Ik-m 

AU member 
hanks 

l">75 | 1974 1( 

0|H.'rutiiiK income—Total 
I .oans: 

Interest and lees 
Federal luiuls sold and secniilies purchased 

under resale agreement 
Securities: 

Excluding trading account income: 
W..S. Treasury securities 
U.S. Govt. agencies and corpoiations 
States and political subdivisions 
Other secuiities 

1'iust depannient 
Service charges on deposit accounts 
Other charges, lees, etc 
Other operating income: 

On trading account (net) 
Other . . . : 

51,.156 5.* ,828 

:33.7393X,()55 

,715 7.772 

()pei ating expenses—Total 
Salaries and wages of ollicers and employees 
Oflieer and employee Ixaielits 
Inteiest on: 

Time and savings deposits 
Federal funds purchased ami securities sold 

under repurchase agreements 
Other borrowed money 
Capital notes and debentures 

Net occupancy expense. 
Furniture, equipment, etc 
Provision tor loan losses 
Other operating, expenses 

Income betore income taxes and securities 
gains or losses 

Applicable income taxes 
Income before securities gains 01 losses 
Net securities gains or losses ( ) alter taxes 
Fxlraordinary charges ( ) or credits alter 

taxes 
/.c.s.s minority interest in consolidated 

subsidiaries 
Net income 

Cash dividends declared 

Ratios (per cent) to equity capital (includ­
ing reserves): 

Income (alter taxes) before securities 
gains oi losses 

3,16.5 2,343 
1,4(M I ,268 
3,576 3,301 

354 .US 
1,457 1,379 
1,0X0 1.033 
1.359 1,151 

497 425 
2,945 1,836 

44..198 46,806 
8,061 7,426 
1.560 1,406 

I 9.794 21,81'6 

.5,151 5,7 14 
336 872 
228 217 

1,7') I 1,603 
1.154 1,036 
3,050 1,857 
5,273 4.869 

6,957 7,021 
1,453 1,591 
5,505 5,431 

17 69 

24 3 

( ' • ) ( ' > 

5,545 5,364 

,475 2,270 

10.20 10.89 
Net income ' 10.2.7 10.75 

TABLE 4 

Consolidated report of income for 1975 and 1974 for member banks grouped by class 
In millions ot dollars 

la rge banks 

Item 

AU member 
banks 

1975 | 1974 

0|>cratiiiK income—Total 
I .oans: 

Interest and lees 
l-ederal lunds sold and secutities purchased 

under resale agreement 
Securities: 

Excluding trading account income: 
W..S. Treasury securities 
U.S. Govt. agencies and corpoiations 
States and political subdivisions 
Other secuiities 

1'iust department 
Service charges on deposit accounts 
Other charges, lees, etc 
Other operating income: 

On trading account (net) 
Other . . . : 

51,-156 5.1,828 

:33.739 38,055 

,715 7.722 

()pei ating expenses—Total 
Salaries and wages of ollicers and employees 
Oflieer and employee Ixaielits 
Inteiest on: 

Time and savings deposits 
Federal funds purchased and securities sold 

under repurchase agreements 
Other borrowed money 
Capital notes and debentures 

Net occupancy expense. 
Furniture, equipment, etc 
Frovision tor loan losses 
Other operating, expenses 

Income belore income taxes and securities 
gains or losses 

3,16.5 2,343 
1,463 1,268 
3,576 3,301 

354 325 
1,457 1,379 
1,086 1,073 
1.359 1,151 

497 425 
2,945 1,836 

44..198 46,806 
8,06! 7,476 
1.560 1,406 

Applicable income taxes 
Income before secuiities gains 01 losses 
Net securities gains or losses ( ) alter taxes 
Fxlraordittary charges ( ) or credits alter 

taxes 
/.c.s.s minority interest in consolidated 

subsidiaries 
Net income 

Cash dividends declared 

Ratios (per cent) to equity capital (includ­
ing reserves): 

Income (alter taxes) before securities 
gains oi losses 

I Nev, York ('ily 

i 

I 1975 1974 

9,375 10,299 

6,201 7,840 

103 184 

City ol Chicag* 

I 975 1974 

All other 
banks 

1975 I 1974 : 1975 1974 

I I ! 
2,725 .1,216 19,3199 20,9.25 19,856 I9,.1X8 

1,880 2.469 17,876 14.959 12,782 12.7X7 

86 148 815 1.216 711 1.174 

41.5 
107 
4(H) 
43 

393 
86 

232 

I6X 
1,228 

7,864 
1,318 
342 

19,794 21,81)6 3.062 

278 
97 
167 
45 
190 
X0 
149 

166 
70X 

8,817 
I . 1 8 4 
790 

3,997 

145 
46 
136 
14 

I 16 
36 
59 

77 
140 

90 
52 
132 
14 
I0X 
19 
49 

I .052 
416 

I , I 5 6 
89 

5X7 
405 
6 I 9 

26 23 I 
109 1,1.52 

722 
353 

1,1 24 
I 15 
549 
383 
557 

219 
729 

1 ,554 
894 

1 .XX5 
207 
361 
569 
449 

21 
424 

I ,253 
767 

I ,6X3 
157 
333 
54 1 
396 

290 

2,298 2,818 16,964 18,562 17,272 16,6(19 
295 270 3.073 2.855 3.374 3,117 
65 56 556 5 15 597 545 

1.080 1,397 7,2X4 8,228 8.368 8.184 

3,151 
336 
228 

1,7') I 
1.154 
3,050 
5,273 

6,957 
1 ,453 
5,505 

17 

5,7 14 
8/2 
217 

I ,6(13 
1 ,036 
1 ,857 
4,869 

7,021 
1,591 
5, -431 

69 

79? 
1 26 
48 

34 I 
137 
9X1 
7 1 6 

1,511 
386 

1.125 
16 

1 ,264 
367 
•12 
314 
1 22 
516 
723 

1,4X2 
390 

1 .093 
17 

370 
8 

() 
65 
43 
196 
177 

427 
130 
298 
4 

690 
22 
4 
57 
35 
80 
207 

397 
114 
2X4 
4 

1.5-13 
163 
107 
65 2 
426 

1,151 
2,009 

2,435 
5X0 

1 ,X55 
8 

2.982 
392 
106 
584 
3XX 
733 

1.779 

',363 
555 

1.808 
29 

445 
3X 
67 
734 
549 
722 

2,377 

2,584 
157 

2,228 
13 

77 X 
91 
66 

6-17 
497 
529 

2.160 

2.779 
532 

7.246 
70 

( • ) ( ' ) 

5,545 5,364 
( ' ) ( ' ) 

.140 1.076 

,475 2,270 

10.20 10.89 
Net income ' 10.2.7 10.75 

5 0 3 

10.53 
10.67 

4 5 4 

11.17 
1 l.(X) 

(') 
294 

133 

( ' I ( ' ) ( ' ) ( ' ) ( ' ) 

280 I.X63 1,772 2.249 2.237 

132 852 832 

1 1 25 I I 6 0 10.(16 10.60 10.03 10.89 
1 1.09 1 I 47 10.1 I 10.39 10.12 10.85 

'Less than S5(K),000. 
Noil: . Figures may not add to lolaK because ol rounding. 

After recording net losses on securities transac­
tions lor two consecutive years, member banks 
posted a small net gain in 1975. Their earnings 
on such transactions totaled $17 million. Kx-
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traordinaiy charges or credits alter taxes also 
had a favorable impact on net earnings - -adding 
$24 million to net income—alter having had a 
negligible eil'ect during 1974. 

INCOME TAXES 

Applicable income taxes at member banks de­
clined 8.7 per cent, or $138 million, in 1975. 
This decline, which was about twice as large 
as that in 1974, reflected not only the decline 
in before-lax income but also the increased 
proportion of that income derived from tax-ex­
empt sources. 

NET INCOME 
AND CASH DIVIDENDS 
Reflecting all of the above changes, net income 
at member banks in 1975 increased $181 mil­
lion, or 3.4 per cent—the smallest gain in a 
number of years. Fquity capital plus reserves, 
however, increased at more than twice that rate 
during 1975, and as a result the ratio of net 
income to equity capital plus reserves declined 
for the second consecutive year, For the year 
this ratio declined about half of a percentage 
point to 10.27 per cent, whereas in 1974 the 

decline had been a more moderale one-lifth of 
a percentage point. 

The increase in cash dividends at member 
banks during 1975 was somewhat less than in 
1974—9.1 per cent compared with 12.5 per 
cent. However, this rate of increase was still 
nearly three times as large as the increase in 
net income in 1975, and it boosted the ratio 
of cash dividends declared to net income from 
42.3 per cent in 1974 to 44.7 per cent in 1975. 

NET INCOME 
BY CATEGORY OF BANK 

Large banks in New York City recorded the 
most rapid increase in net income of any cate­
gory of member banks. However, the 5.9 per 
cent increase for this group—which accounts for 
a fifth of all member bank income--was only 
slightly higher than for large banks in Chicago, 
which posted a 5.0 per cent gain. This was in 
contrast to 1974 when the performance dif­
ference between these (wo groups had been 
somewhat larger. "Other" large banks also 
increased their net income at about the same 
rate—5.1 per cent during 1975. As in 1974 net 
income of "all other" member banks increased 
only slightly. For this group, such income rose 
only $12 million, or 0.5 per cent. 1 I 
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The Federal Reserve System's 
Equal Employment Opportunity Program 
A Progress Report for the Period 1971 Through 1975 

Equal employment opportunity is a key ele­
ment in the personnel policies ol the Federal 
Reserve System. The System's equal employ­
ment opportunity (EEO) program is of national 
significance in terms of the number of people 
att'ectcd, the number of policy-formulating jobs 
to be filled, the involvement of all geographic 
sections of the country, and the availability of 
jobs for women and minorities. 

This article provides a progress report on 
results of the System's equal employment op­
portunity program over the past 4 years. 

At the end of 1975 the System employed 
some 28,000 people. These people were em­
ployed—in categories ranging from manual 
labor to policy formulation in Washington, 
IXC, in the 12 Federal Reserve Hank cities, 
and in 35 other cities across the country. There 
is no part of the Federal Reserve System's 
professional or technical work that cannot be 
performed equally well by women or men or 
by persons of any race or cultural background, 
given personal aptitude and the necessary edu­
cation or training. 

This report on the System's progress toward 
complete equality of opportunity in employ­
ment, therefore, may have some special signifi­
cance as a profile of a large employer, operating 
nationwide under a single set of guidelines and 
conditions in which equality of opportunity is 
limited only by the availability of persons with 
the necessary aptitudes and preparation. One 
further factor is a limitation, not on equality of 
opportunity, but on results in the form of numer­
ical improvements. The Federal Reserve Sys­
tem is regarded as an employer that gives a high 
level of training and requires a high level of 
performance. The System, consequently, has an 
Alice in Wonderland problem: it must run to 
even stay in place because minority or female 

employees promoted into the professional or 
high-level technical ranks are a target for other 
employers. 

The Federal Reserve System's espousal of 
nondiscriminatory personnel manage­
ment -employment and promotion based on 
merit - h a s long been regarded as a part of its 
general outlook as a public service organization. 
Board statements calling for the abandonment 
of personnel actions based on considerations of 
race, color, religion, or national origin date back 
many years before formalization of nondiscrim­
inatory employment practices was required by 
the Civil Rights Act of 1964 and Executive 
Orders I 1246 and II47K implementing such 
rules in Federal employment policy. Later ac­
tions of the Federal Government extended this 
policy's reach by introducing requirements that 
employers prepare and implement written 
Affirmative Action Flans. 

The Federal Reserve Hoard has kept in step 
with these moves, formalizing and extending the 
basic equal employment objectives that had long 
been a part of the System's employment philos­
ophy. To focus efforts on the achievement of 
stated equal employment opportunity affirmative 
action goals, the Hoard in 1969 adopted a 'fen-
Point Plan. This called, inter alia, for the des­
ignation at each Federal Reserve Hank of a 
senior ollicer to head the Bank's Equal Em­
ployment Opportunity office, and to make regu­
lar reports to the President or First Vice Pres­
ident of the Bank on efforts being made by the 
Hank to achieve the objectives of the Plan and 
on the results achieved. In adopting the fen-
Point Plan the Board recognized that achieve­
ments under the Plan were a priority matter and 
gave the Reserve Banks authority to incur addi­
tional costs to that end. 

The written Affirmative Action Plan, with 
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annual revisions, is the basic element in an 
equal employment opportunity program. To be 
elTective the plan must address the question of 
the representation of minorities and women at 
all levels of employment in the organization. 
Further, it must identify any deficiencies in 
personnel management that tend to inhibit the 
hiring and progress of women and minorities. 
Numerical goals and timetables are established 
by which achievement can be measured. The 
aim is a constantly improving "UF.O profile," 
that is, a measurable improvement in the partic­
ipation of minorities and women in an organi­
zation's employment and promotion pattern, 
and the distribution of minorities and women 
in all employment grades. This is the basic-
nature of the EEO programs now being imple­
mented by the Board and the 12 Federal Reserve 
Banks. 

To monitor and strengthen the System's EFiO 
etl'orts, the Board in 1971 established an Fqual 
Opportunity Office and gave officer status to its 
head. In 1972 the Board instituted an annual 
comprehensive year-end survey of Federal Re­
serve System employment, with detailed break­
downs by sex, minority group, and Federal 
Reserve (FR) grade level. Additional statistics 
cover accessions and separations. 

The data that follow are taken from the annual 
surveys of System employment in the 4-year 
period from December 31, 1971, through De­
cember 31, 1975. The most significant progress 
toward improved nondiscriminatory employ­
ment is increased representation of women and 
minorities in higher grades—FR-9 and above, 
where professional and high-level technical em­
ployment with significant policy-formulation 
impact occurs. Thus, the data excerpted from 
the annual surveys concludes by focusing on 
changes in System employment of women and 
minorities at these levels. The FR-9 and above 
assignments include the professional, manage­
rial, supervisory, and official staff positions that 
are comparable to the Federal Civil Service 
General Schedule (GS) assignments through the 
supcrgrade level. They cover the positions in 
which minorities and women have traditionally 
been underrepresented. 

During the 4-ycar period 1971-75 over-all 
employment in the Federal Reserve System in­
creased from 23,746 to 28,130. This repre­
sented a gain of 18.5 per cent. In 1971, women 
employees numbered 12,838, or 54.1 per cent 
of the total System employment. In 1975 they 
had increased to 15,346, or 54.6 per cent of 
the total. During the same 4-year period minor­
ity employment—which overlaps female em­
ployment—increased from 5,171 to 7,419, a 
gain of 43.5 per cent. Thus, the rate of increase 
in over-all minority employment was nearly 2'/2 
times greater than the over-all increase in Sys­
tem employment. At the close of 1971, minority-
employees represented 21.7 per cent of total 
employment; by the end of 1975 they had in­
creased to 26.4 per cent of the total. 

The breakdown of the 4-year gain in minority 
group employment covered the following racial 
groupings, including women employees in these 
groups: Black, Oriental, American Indian, and 
Hispanic. The distribution of these groupings 
in the System for 1971 and 1975 by number 
and the percentage gains for each are shown 
in the accompanying table. 

lllack 4.174 5,844 4(1.0 
Oiienlal 272 5(X) H.VX 
Amer ican Indian 21 ;i(> 71.4 
Hispanic 704 1,0.W 47.6 

In 1971 the minority distribution by sex was 
2,040 men and 3,131 women; in 1975 the 
figures were 2,826 and 4,593, respectively. This 
accounted for gains of 38.5 per cent for minority 
men and 46.7 per cent for minority women. As 
a result, minority women increased their per­
centage of all women System employees from 
24.4 per cent in 1971 to 29.9 per cent in 1975. 

During the 4 years. System assignments in the 
critical FR-9 and above grades increased from 
6,522 to 9,343. This was a gain of 43.3 per 
cent. For all men employees in this category, 
the advance was from 5,160 to 6,874 or 33.2 
per cent. For all women employees the advance 
was from 1,362 to 2,469 or 81.3 per cent, more 
than double the percentage gain for men. These 
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hmployec g ionp 

of which: 
Men 
W o m e n 

Non in inoi ity employees 
u] which: 

Men 
Women 

Y l ino i i t v employees 
of which: 

Men 
W o m e n 

1971 

6.522 

."1,161) 
l,.*62 

6,.'OS 

•1,')."") 
1,.'/') 

11-1 

24 1 
"1 ' 

I 'm 

y . M . t 

6.S74 
2 ,46') 

K.446 

6,259 
2,1X7 

X') / 

615 
2X2 

~ 1 
Percentage 

increase 

44.4 

s:\j 
XI .4 

46 1 

27.0 
71.0 

1X6.0 

1.55.0 
2XX.0 

Per cen! 

'1971 r 

1(K).(I 

79.1 
20.9 

95.2 

79.4 
20.6 

4.S 

76.X 
24.2 

>l lolul 

" l 9 7 5 _ 

1(K).() 

74.6 
26.4 

90.4 

74. 1 
25.9 

9.6 

6X.6 
11.4 

developments moved the percentage of women 
employees in the professional-managerial levels 
from 20.9 per cent of all System employees in 
1971 to 26.4 per cent in 1975. In the officer 
category only, the increase for women was 
from 17 in 1971, representing 2.6 per cent of 
the total of 659 ollieers. to 40 or 5.1 per cent 
of the total of 778 ollieers in 1975. 

I;or minority employees in the professional-
managerial levels, the increase was from 314 
to 897 a gain of 186 per cent during the 4-year 
period, or more than four times the over-all 
increase of System employment in these grades. 
Minority representation thus moved from 4.8 
per cent of the highest levels of System em­
ployment in 1971 to 9.6 in 1975. During the 
same period, minority ollieers increased from 
4 to 15, constituting 1.9 per cent of the System 
officer category at the end of 1975, 

The accompanying table shows the distri­

bution of System personnel l'R-9 and above by 
sex and minority group for December 31, 1971, 
and December 31. 1975. 

Further analyses of the 4-year employment 
data for both the Hoard and individual Reserve 
Banks show that progress in equality of em­
ployment opportunity has been rather uniform 
throughout the nationwide System. This is due 
in large measure to the uniform and advanced 
criteria for the Affirmative Action Plan laid down 
for the System by the Hoard and shows close 
adherence to it by all Hanks and by the Hoard. 
This adherence, coupled with the System's pro­
gram accountability provisions and comprehen­
sive evaluation procedures, should insure con­
tinued evenness within the System in moving 
to full equality of opportunity for advancement 
for every System employee and equality of 
opportunity for employment for every applicant 
for a job in the System. [TJ 
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Statements to Congress 

Statement by Arthur /•'. Burns, Chairman, 
Hoard of Governors of the l-'ederal Reserve 
System, before the Committee on Hanking, 
Currency, and Housing, U.S. House of Repre­
sentatives, July 27. 1976. 

I am pleased to meet once again with the House 
Hanking Committee to present the report of the 
Board of Governors of the Tederal Reserve 
System on the condition of the national econ­
omy and the course of monetary policy. 

The economic expansion now under way is 
well into its second year. By any reasonable 
yardstick, the Nation's economy has experi­
enced a substantial recovery. In the quarter just 
ended, the physical volume of total production 
was 8'/2 per cent above its trough in the first 
quarter of 1975. 'The rebound of activity in the 
industrial sector has been especially vigorous; 
the combined output of our factories, mines, and 
power plants has risen more than 16 per cent 
since March of last year. 

The expansion of economic activity in the 
service trades as well as in the industrial sector 
has led to material strengthening in the demand 
for labor. Total employment across the Nation 
has risen about Vh million from its low in 
March 1975 and is now I'/i million above the 
previous peak. The average length of the factory 
workweek has also risen, and the unemployment 
rate has declined from about 9 per cent to IVi 
per cent in the face of rapid growth of the labor 
force. 

These gains in production and employment 
have been accompanied by larger personal in­
comes and rising consumer purchasing power. 
The average level of disposable income per 
capita has risen in real terms by 0>Vi per cent 
since early 1975, and last quarter it was I'/> 
per cent above its previous peak. Business 
profits, too, have rebounded as the workshops 

of the economy have returned to more efficient 
levels of operation. 

In a typical business cycle, the rate of growth 
of economic activity slows after the first year 
of recovery. Thus, during the past live cyclical 
upswings, the physical volume of the Nation's 
total production rose, on average, by 8 per cent 
in the lirsl year and 4 per cent in the second. 
This tendency for the pace of expansion to 
diminish during the second year often rellects 
a reduced stimulus from rebuilding of invento­
ries. 

In the current recovery, too, the rale of eco­
nomic expansion has been influenced by the 
pace of inventory investment. Between the sec­
ond quarter of last year and the first quarter of 
this year, the shift from extensive liquidation 
of inventories to moderate accumulation ac­
counted for about 45 per cent of the increase 
in the physical volume of production. But in 
the quarter just ended, if preliminary estimates 
hold up, inventory investment no longer added 
to the growth of physical output. 

In consequence, the real gross national prod­
uct appears to have expanded at an annual rate 
of 4Vi per eenl in ihe second quarter of this 
year, compared with 8 per cent over the pre­
ceding three quarters. Growth of industrial out­
put also decelerated, particularly in industries 
producing nondurable goods. And while condi­
tions in labor markets continued to improve in 
the second quarter, they did so to a lesser 
degree. Total employment, which increased 1.3 
million during the first ?> months of this year, 
rose 800,000 in the next 3 months. And the 
unemployment rate, which fell materially be­
tween December and March, has changed little 
over the ensuing months. 

The recent slowdown in the rate of economic 
expansion has resulted not only from inventory 
adjustments—a pause in consumer spending 
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also played a part in this development. Alter 
a rapid advance from last December through this 
March, retail sales grew slowly in April and 
then declined in May. Temporary pauses ol this 
kind are not uncommon during periods ol cycli­
cal expansion. Indeed, recent sales figures sug­
gest that a resumption of Ihc upward trend is 
already under way. Retail sales rose nearly 3 
per cent in .lime, and there were encouraging 
gains across the range ol nondurable goods- • • 
where sales had lagged in April and May. 

We may reasonably expect further good gains 
in retail trade in the months ahead. The basic 
determinants of consumer spending are clearly 
favorable: real incomes of families are increas­
ing, labor market conditions are improving, and 
so too is the liquidity position of consumers. 
Furthermore, as optimism continues to spread, 
consumer expenditures will tend to rise more 
rapidly than the disposable income of con­
sumers. As the recovery proceeds, consumer 
buying will in all likelihood remain a major 
source of strength in the economy. 

A larger and more basic source of stimulus 
to economic activity can be expected from 
business outlays for new plants, machinery, and 
other equipment. Business capital spending 
typically joins the recovery process later than 
other sectors of the economy. But as utilization 
of capacity increases and prolits improve, busi­
ness firms typically move ahead more aggres­
sively with their capital expenditure programs. 
Although such a development has been some­
what delayed in the present instance, the tradi­
tional pattern is again emerging. 

Thus, production of business equipment has 
been rising briskly since late last year. Other 
indicators of business capital spending are also 
pointing upward. New orders for nondefense 
capital goods have risen in each of the past 6 
months and in June were IX per cent above their 
level at the end of 1975. Also, (he most recent 
surveys of business anticipations indicate some 
further strengthening of plans for capital expen­
ditures this year. 

A rising level of outlays for plant and equip­
ment creates a need for larger inventories of 
materials, component parts, and other supplies 
in the durable goods trades. Thus, while inven­

tories in some nondurable goods industries have 
been restored to levels that are adequate to meet 
current rates of sales, renewed accumulation of 
inventories in the durable goods sector is just 
beginning. Total new orders received by pro 
ducers of durable goods are now rising sharply, 
and rebuilding of their stocks should be a stim­
ulus to production in the months ahead. 

A revival of homebuilding activity has been 
contributing to general economic expansion 
since the spring of 1975. New housing starts 
rose 4 per cent further last month, as the number 
of single-family housing starts advanced to the 
level of 3 years ago. 

Weakness in the multilamily sector, however. 
has limited the over-all improvement of resi­
dential building activity. Construction of apart­
ment houses has been held down by previous 
overbuilding, lagging rents, and high con­
struction costs. In fact, inflated costs of con­
struction, maintenance, and operation - have 
become a significant limiting factor for all 
branches of residential construction. Never­
theless, some signs of improvement have re­
cently emerged even in the mullil'amily sector; 
in particular, vacancy rates for rental units have 
declined to the lowest level since 1972. With 
mortgage credit in ample supply in practically 
all parts of the country, a gradual further ad­
vance in homebuilding activity is likely in the 
months immediately ahead. 

Our trade balance with other countries may 
also show some improvement in coming 
months. Imports of industrial supplies and con­
sumer goods will move up further as the expan­
sion of our economy continues to cumulate. But 
the outlook for our export trade is also bright­
ening. Although economic recovery in other 
industrial countries began later than in our own, 
the pace of expansion in Western liuropc and 
Japan has begun to gather momentum. Material 
strengthening of demands for American ma­
chinery and other products is therefore to be 
expected. 

Activity in all major sectors of the private 
economy thus seems poised for further ad­
vances. Fortunately, the recovery process has 
thus far been well balanced, and the state of 
confidence has been steadily gaining. There 
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have been lew signs ol the speculative excesses 
that often develop in the course of a business-
cycle expansion. Consumer attitudes toward 
buying durable goods and homes have of late 
further improved, and conditions in financial 
markets remain favorable for continuance of 
economic expansion. 

Developments in the money and capital mar­
kets during the current recovery contrast sharply 
with (hose observed in past cyclical upswings. 
Short-term interest rates usually begin to rise 
at about the time that general business activity 
turns up. Soon thereafter, inllows of savings to 
thrift institutions often begin to dry up, and the 
homebuilding industry is then adversely af­
fected . 

In view of (he vigorous rebound of economic 
activity, the continuing advance of (he price 
level, and the record volume of Treasury bor­
rowing, strong upward pressures on short-term 
interest rales might well have been expected 
during the past year. However, after some run­
up in the summer months of 1975, short-term 
rales turned down again last fall, and long-term 
rales also moved lower. The main cause of the 
unusual behavior of interest rates was undoubt­
edly the lessening of inflationary fears over the 
past year, and the consequent reduction in the 
inflation premium that got built into interest 
rates particularly, the long-term rales. 

The financial climate that has prevailed during 
the economic recovery has permitted lenders 
and borrowers alike to strengthen their financial 
condition. The liquidity position of savings 
banks and of savings and loan associations, for 
example, has improved markedly over the past 
year or so. The How of savings to these institu­
tions lias been abundant, and they have sub­
stantially increased their mortgage lending as 
well as added lo their liquidity. The outstanding 
mortgage loan commitments of savings and loan 
associations ihe leading suppliers of home 
mortgage credit are now close to the highest 
dollar figure on record. 

Commercial banks have also rebuilt their li­
quidity. They have done so by adding large 
amounts of short-term Treasury securities to 
their portfolios, besides reducing their reliance 
on volatile funds. The condition of the banking 

system has been further strengthened through 
widespread additions to retained earnings and 
some new issues of common stock. The ratio 
of capital to risk assets of commercial banks, 
which declined .steadily during the early 1970's, 
has thus increased appreciably, and confidence 
in the banking system has been bolstered. 

Our Nation's business enterprises have like­
wise taken advantage of the prevailing financial 
climate to improve their financial condition. 
Corporations issued a huge volume of long-term 
bonds during 1975, and they used much of the 
proceeds to repay short-term debt and to acquire 
liquid assels. This year, (hey are still finding 
long-term funds readily available. Public oller-
ings of bonds by domestic corporations totaled 
S3 billion last month—an extraordinary volume 
by historical standards. for a time, access to 
public markets for long-term funds was confined 
largely to firms with the highest credit ratings. 
During the past several months, however, some 
lower-rated firms have found a more receptive 
public market for their debt issues, as is re­
flected in a narrowing of the yield spread be­
tween Aaa- and A-raled bond issues from I Vi 
percentage points last summer lo about Vi per­
centage point at present. Many medium-sized 
firms, and others with lower credit ratings, have 
met ifieir need for long-term funds through 
private placements with life insurance compa­
nies and other institutional lenders. 

Besides this, an improved stock market has 
made it much easier for corporations lo raise 
equity funds for financing new investment pro­
grams or for restoring capital cushions. During 
June corporate enterprises sold about 1 '/> billion 
of new shares lo the public. If the pace of new 
slock olferings during the first half of this year 
is maintained over the remainder of the year, 
1976 will see the largest dollar volume of cor­
porate slock llolalions in our history. 

These accomplishments in financial markets 
indicate, I believe^ that (he course of moderation 
in monetary policy pursued over the past year 
has aided the process of recovery in economic 
activity. 

We at the federal Reserve remain deeply 
concerned about Ihe level of unemployment that 
still exists in our country. We recognize (he 
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pressing need tor the Nation to regain more 
prosperous economic conditions. We also rec­
ognize, as thoughtful Americans generally do, 
that lasting prosperity will not be achieved until 
our country solves its chronic problem of inlla­
tion. 

The inllation that is still damaging our econ­
omy and troubling our people began over a 
decade ago-- largely as a consequence of loose 
fiscal policies. Over the past 10 years, the Fed­
eral budget has been in deficit in every fiscal 
year but one. Over that 10-year span, the total 
deficit in the Federal budget - including olf-
budgct agencies and Government-sponsored en­
terprises—has cumulated to almost $300 billion. 
These huge and persistent deficits added little 
to our capacity to produce, but they added 
enormously to aggregate demand for goods and 
services. They have thus been directly respon­
sible for a substantial part of the inllation prob­
lem. In financing these deficits, and also in 
meeting the large demands for credit by business 
and consumers, tremendous pressures were 
placed on our credit mechanisms, and the supply 
of money has tended to grow at a rate inconsis­
tent with price stability. 

In the early I97()'s, the underlying inflation­
ary trend caused by lax financial policies was 
greatly aggravated by a variety of special fac­
tors. In 1972 and 1973 crop harvests were poor 
both here and abroad, and a boom in economic 
activity developed throughout the industrialized 
world. Upward pressures on our prices were 
further augmented by devaluation of the dollar 
in international exchange markets, and by an 
enormous run-up in prices of gasoline, fuel oil, 
and other energy items. By 1974 these special 
factors combined with the underlying inflation­
ary trend to set oil' an explosion of the general 
price level. 

Our Nation has made notable progress since 
then in reducing the rate of inllation. The rise 
in consumer prices came down from 12 per cent 
in 1974 to 7 per cent in 1975. Over the first 
4 months of this year, the rise in consumer 
prices moderated further, to a 3'/i per cent 
annual rate, reflecting a temporary decline in 
the prices of food and fuel. In the past 2 months, 
however, retail prices of food and fuel have 

again been increasing, and the annual rate of 
increase in consumer prices has stepped up to 
6'/2 per cent. It appears that the underlying rate 
of inllation has not diminished since mid-1975 
and that it may still be about 6 or 7 per cent. 

Any such rate of inllation constitutes a serious 
threat to the economy, and elimination of our 
disease of inllation must therefore remain a 
major objective of public policy. Monetary pol­
icy--no matter how well designed and imple­
mented -cannot do the job alone. Adherence 
to a moderate course of monetary policy can, 
however, make a significant contribution to the 
fight against inllation. 

A year ago, 1 reported to this committee the 
Federal Reserve's projection that M,—that is, 
the money stock defined so as to include only 
currency and demand deposits should grow 
between 5 and 7'/i per cent during the year 
ending in the second quarter of 1976. For ;V/.2— 
which also includes consumer-type time and 
savings deposits at commercial banks- -a range 
of 8V2 to l()'/2 percent was deemed appropriate. 
For M-f -a still broader measure of money bal­
ances encompassing, besides the components of 
M2, the deposits at nonbank thrift institutions-
the range was set at 10 to 12 per cent. As I 
informed the committee at the time, we believed 
that these projected rates of growth of the major 
monetary aggregates would facilitate substantial 
recovery in economic activity without aggra­
vating the problem of inllation. 

Looking back, we find that the pace of mon­
etary expansion was generally in line with the 
specilied ranges. During the year ended in the 
second quarter of 1976, M, grew by 5.2 per 
cent, or near the lower end of the projected 
range. M2, on the other hand, rose by 9.8 per 
cent, which was near the midpoint of its range, 
while ;V/., grew 12.1 per cent, or close to the 
top end of its range. 

The Federal Reserve was urged repeatedly 
during the past year to pursue a more expan­
sionist policy in order to speed the return to 
full employment. Some economists as well as 
some members of the Congress expressed con­
cern that the rales of monetary growth we were 
seeking would prove inadequate to finance a 
good economic expansion. We at the Federal 
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Reserve respected but did not share this pessi­
mistic view. We judged from experience, first, 
that the turnover of existing money balances is 
apt to increase rapidly with the return of confi­
dence; second, that more rapid expansion of 
money and credit is likely to intensify inflation­
ary expectations and soon sow the seeds of 
another recession. Consequently, we resisted 
advice to open the tap and let money How out 
in greater abundance. 

The moderate rate of monetary expansion 
fostered by the federal Reserve proved quite 
sufficient to finance a large increase in the phys­
ical volume of output and a still larger increase 
in the dollar volume of output. As expected, 
the increase of money stocks was accompanied 
by a sharp rise in the turnover of money bal­
ances. Moreover, neither rising interest rates nor 
developing shortages of credit were associated 
with this rise in velocity. On the contrary, 
conditions in financial markets, as I noted ear­
lier, have been relatively easy, and they remain 
favorable to economic expansion. 

Over the course of the past year, the Federal 
Reserve made several modifications in its pro­
jected growth ranges. Last October, the lower 
boundaries of the ranges for both M2 and M:i 

were reduced by one percentage point. This 
January, the lower boundary of (he range for 
M, was reduced by a half of a percentage point, 
and in April the upper limit for both M, and 
Mi was lowered by a half of a percentage point. 

These were small changes, but they were 
logical steps in light of economic and financial 
developments. Reductions in our projected 
growth ranges were needed because improve­
ments in financial technology made it possible 
for a moderate increase in money balances to 
finance a good economic recovery with declin­
ing interest rates. But in any event, some re­
duction in the projected growth ranges would 
have been called for as the expansion in eco­
nomic activity proceeded. 

The downward adjustments of these growth 
ranges served to reassure the business and fi­
nancial community that we intend to stick to 
a course of moderation in monetary policy. 
Another indication of our firm resolve was the 
prompt action taken some weeks ago to ward 

oil' a threat of excessive growth of the monetary 
aggregates. In April, M, expanded very 
sharply- to an annual growth rate of 15 per 
cent. We recognized that technical factors-
such as the decline in the Treasury's cash bal­
ance-—were partly responsible, and that the 
bulge in the monetary growth rate might be 
temporary. We could not. however, risk an 
explosion of the monetary aggregates during a 
period of advancing economic activity. 

Over a period of several weeks starting in 
late April, the Federal Reserve thus became 
somewhat less accommodative in meeting the 
demand for bank reserves. The upward move­
ment in market rates of interest that followed 
reflected our actions as well as rising demands 
for credit. Subsequently the pace of monetary 
expansion moderated, and interest rates have 
declined again. 

This temporary rise of interest rates was 
largely confined to sensitive market yields. In­
terest rates on loans to small businesses and 
farmers, also on instalment loans to consumers, 
have continued to move down or remain sub­
stantially unchanged. 

Most interest rates at the present time are at 
or below their levels in the spring of 1975, when 
the economic recovery began. For example, the 
yield on 3-month Treasury bills reached a low 
of around 5'/4 per cent in May 1975 and is now 
at about that same level. The rate on new issues 
of high grade corporate bonds in May 1975 was 
9'/2 per cent; now that rate is down to around 
8'/2 per cent. Interest charges on automobile 
instalment loans arc at their lowest level since 
mid-1974, while those on bank loans to small 
businesses are lower than at any time in 3 years. 

At its meeting last week, the Federal Open 
Market Committee specified growth ranges of 
the monetary aggregates for the year ending in 
the second quarter of 1977. The ranges differ 
only a little from those announced last May. 
The range of 4'/2 to 7 per cent was retained 
for M,. For M-, the upper boundary of the range 
was reduced by a half percentage point; for M;1 

the upper boundary was brought down by a full 
percentage point. Consequently, the new range 
is 7'/2 to 9'/2 per cent for M2. and 9 to 11 per 
cent for M:1. 
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The projected range for A7, was left un­
changed because of considerable uncertainty 
about the transactions balances that may lie 
needed over the next year to finance a good rate 
of economic expansion. During the first year of 
the economic recovery, the income velocity of 
;VI| rose by 8 per cent. Recently, however, the 
rise of velocity has slowed appreciably, and it 
would be reasonable to expect the financing of 
economic activity over the next year to depend 
less on increasing velocity of money balances 
than it did during the past year. 

I have advised the Congress repeatedly that 
the rate of expansion in M, will have to be 
lowered gradually in order lo be consistent with 
restoration of general price stability. However, 
in view of recent developments with regard to 
the turnover of M,, a reduction of the previously 
projected growth of A7, seems inappropriate at 
this time. 

Some lowering of the growth ranges for M, 
and M| is nevertheless desirable. Depositary 
institutions have experienced very ample in­
flows of savings over the past year, and some 
of them—particularly among the thrift institu­
tions- -have recently reduced somewhat the 
rates they pay on various classes of deposits or 
have taken other actions to discourage inflows 
of funds in excess of what they can lend or 
invest profitably. Since market interest rates on 
short-term securities have also risen marginally 
since April of this year, savings inflows of late 
appear to have moderated. Consequently, if the 
ranges of expansion in M2 and M:> are to be 
consistent with our projected range for Mx, they 
need to be lowered somewhat. These downward 
adjustments, I should add, are another small and 
prudent step in moving toward a rate of mone­
tary expansion that may in lime accommodate 
general price stability. 

We can all take considerable satisfaction in 
the progress that has been made over the past 
year in restoring more prosperous conditions in 
our country. Roth the Congress and the admin­
istration deserve credit for improving the eco­
nomic climate. Much remains lo he accom­
plished, however. Unemployment remains 
much too high. Productivity has been lagging. 
The expansion of our industrial plant is pro­

ceeding at too slow a pace. The residential 
building industry and other branches of con­
struction are still depressed. And the menace 
of inflation is still with us, though in a less 
virulent form than in many other countries 
around the world. Rampant inllation abroad-
West Germany and Switzerland are outstanding 
exceptions—has been a major factor in the tur­
bulence of foreign exchange markets this year. 

In conclusion, let me sketch briefly the direc­
tions in which our Nation may need to move 
in order lo deal elfeclively with some of these 
problems. 

first, the Board believes that the prospects 
for a durable prosperity would be enhanced by 
moderation in the course of fiscal policy. The 
deficit in the federal budget has diminished very 
little over the past year especially when the 
operations of oil-budget agencies and Govern­
ment-sponsored enterprises are taken into ac­
count, as they should be. It is of the utmost 
importance that the Congress and the adminis­
tration cooperate to maintain tight control over 
federal expenditures. At the present stage of 
the business cycle, a substantial decline of the 
federal deficit is desirable in order that savings 
may become sufficiently available for much-
needed private investment and that renewed 
inllalionary pressures be avoided. 

Second, we would be well advised to avoid 
actions that might damage public confidence or 
threaten the vitality of particular industries, for 
example, Ihe recent ruling by the federal Trade 
Commission on the "holder-in-due course" 
doctrine seems to have come at an unpropitious 
moment. It may well be reducing somewhat the 
availability of credit to consumers and some 
retailers at the very time when a continued 
strong rise of consumer spending is needed to 
foster further gains in production and employ­
ment. Also, serious discussion of legislation to 
split up the Nation's large oil companies may 
even now be discouraging the investment re­
quired to relieve our critical energy problem. 

Third, we ought to move forward with struc­
tural changes that will enhance the prospects for 
returning to full employment without releasing 
a new wave of inllation. A part of our recent 
problem of continuing inllation amidst wide-
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spread unemployment stems from a failure to 
attend sufficiently to modernization and im­
provement of our Nation's industrial plant. 
There i.s a clear need in our country for a larger 
volume of business capital investment and for 
greater reliance by business firms on equity 
funds in financing their capital expenditures. 
These objectives could be promoted by an 
overhaul of the structure of Federal taxation. 

Governmental practices and programs affect­
ing labor markets also have to be reviewed in 
any serious search for lasting measures to reduce 
unemployment. For example, the Federal mini­
mum wage law is still pricing many teenagers 
out of the job market, and our present programs 
for unemployment compensation may be pro­
viding benefits on such a generous scale as to 
blunt incentives to work. We would also benefit 
from more effective job banks, more realistic 
training programs, and other labor market poli­
cies. 

Structural changes in other areas are also 
needed to enhance the prospects for expanded 
employment, while at the same time reducing 
the pressures on costs and prices. We need to 

Statement by Philip C. Jackson, Jr., Member, 
Board of Governors of the 1-ederal Reserve 
System, before the Committee on Banking, 
Housing, and Urban Affairs, U.S. Senate, July 
29, 1976. 

I appreciate the opportunity to participate on 
behalf of the Board of Governors of the Federal 
Reserve System in these hearings. For purposes 
of brevity, 1 will not repeat the answers pre­
viously furnished to the committee in response 
to its questions. These answers outline the na­
ture and extent of the Board's Office of Saver 
and Consumer Affairs, which acts on consumer 
complaints. They describe the enforcement ac­
tivities in the consumer credit area of both the 
Board of Governors and the Federal Reserve 
System as a whole. They also speak to the 
rationale and need for the complex regulatory 

gather the courage to reassess the nature and 
enforcement of our laws directed against re­
straint of trade by business firms; also the 
various restrictions on entry into the profes­
sions, the wage and employment standards in 
the Davis-Bacon Act, the proper role of trade 
unions in the public sector, the monopoly of 
first-class mail by the Postal Service, and the 
mass of governmental regulations that impede 
the competitive process and run up costs for 
business enterprises. 

There are numerous structural measures be­
sides those I have mentioned that might aid in 
the restoration of general prosperity. Progress 
in this field is, 1 believe, a matter of urgency. 
Our Nation has tolerated high rates of unem­
ployment and of inflation much too long. But 
our Nation cannot reach the goal of full em­
ployment by pursuing fiscal and monetary poli­
cies that rekindle inflation. The Board therefore 
urges the Congress and the Administration to 
move ahead on structural policies that promise 
to strengthen competitive forces in our markets 
and to open new opportunities for expansion of 
production and employment. ZZ 

scheme under the Consumer Credit Protection 
Act. 

In discharging its responsibilities under the 
Consumer Credit Protection Act, the Board of 
Governors must fulfill the role of writer and 
promulgator of regulations under the statute as 
well as that of enforcer of the statute for State 
member banks. Thus, the Board's Office of 
Saver and Consumer Affairs not only responds 
to consumer complaints but also drafts regula­
tions and interpretations to implement the statute 
and assists our Division of Banking Supervision 
and Regulation in its enforcement respon­
sibilities. 

Our past enforcement efforts under the Con­
sumer Credit Protection Act, primarily concen­
trated in the Truth in Lending Act area, have 
utilized the standard bank examination tech­
nique. However, the recent rapid growth of 
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consumer credit laws in general is leading us 
toward changes in this approach. These laws 
encompass such a broad range of highly techni­
cal subjects that examiners understandably have 
dilliculty keeping up with the many details in­
volved. We have also round that the techniques 
needed for examination of bank practices and 
policies in the consumer credit area are quite 
dill'erenl from the approach that is appropriate 
for determining banks' safely and soundness. 

In recent months a committee of the Hoard 
of Governors has been studying various ap­
proaches lo the enforcement of consumer credit 
laws. This committee is striving lo determine 
the best approach toward this type of enforce­
ment activity and to provide lor uniform tech­
niques throughout the System. 

Several Reserve Hanks have already estab­
lished special teams and procedures for en­
forcement of consumer credit regulations. The 
teams consist of experts and provide helpful 
information to banks, particularly small banks 
where the burdens of technical compliance are 
disproportionately large. These specialists arc 
also working to develop new techniques for 
examination that will meet the demands for the 
more contemporaneous concepts of compliance 
with the new regulations. Generally, these Re­
serve Banks are finding it appropriate to separate 
enforcement for compliance under consumer 
credit legislation from standard examinations on 
safety and soundness. 

The Board shares the banking committee's 
concern about the complexity of the regulatory 
scheme that has arisen as a consequence of the 
Consumer Credit Protection Act. In recent 
w:eeks, we have made some recommendations 
to this committee for statutory simplification of 
those aspects of the Truth in Lending Act appli­

cable to closed-end credit. As soon as more 
practical experience is gained under the Fair 
Credit Billing Act, similar recommendations for 
potential simplification applicable to open-end 
credit may be in order. One of the recom­
mendations made earlier—the possible limita­
tion of creditor liability to acts that significantly 
injure or mislead consumers—oilers some hope 
of a major change toward simplicity in the 
statute and its implementation. 

In the Board's view, the principal reason that 
these statutes and regulations are complex is that 
the credit system in America is complex beyond 
the ability of any one person or organization 
to completely understand. Ours has become 
such a credit-oriented society that the purchase 
of practically any kind of good or service may 
directly or indirectly involve the use of credit. 
It is thus axiomatic that any statute or imple 
menting regulation that is applicable to credit 
in general will tend to be as complex as the 
system it is designed to regulate. We feel the 
best solution to this problem for the future is 
to limit legislative corrective action to those 
particular fields where significant public abuse 
has developed. 

The Board was pleased that the Congress 
recently authorized establishment of a Con­
sumer Advisory Council, which has advisory 
responsibility on a broad range of consumer 
matters. We are also pleased that, following 
public notice, a large number of qualified people 
has indicated a willingness to serve on the 
Council. Final selection of Council members is 
now being made. This Council should prove to 
be beneficial in assisting the Board in its com­
mitment toward effective action in the regula­
tory and enforcement aspects of consumer credit 
legislation. • 
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Record of Policy Actions 
of the Federal Open Market Committee 

MEETING HELD ON JUNE 22, 1976 

Domestic Policy Directive 

The information reviewed at this meeting suggested that growth 
in real output of goods and services had moderated in the second 
quarter from the rapid pace to which it had accelerated in the first 
quarter, now estimated by the Commerce Department to have been 
at an annual rate of 8.7 per cent. Average prices appeared to have 
risen more in (he second quarter than the first, when the rate of 
advance had been relatively low. Stall' projections suggested that 
during the second half of the year real GNP would expand at a 
good pace and that prices would continue to rise somewhat faster 
than they had in the first quarter. 

The second-quarter moderation in growth of real output was 
attributable primarily to a considerable slowing in the rates of 
increase in consumer spending and business inventory investment. 
Retail sales, which had risen substantially in late 1975 and early 
1976, were estimated to have remained about unchanged in April 
and to have declined somewhat in May—as a result of weakness 
in nondurable goods sales in both months and a downturn in sales 
of autos in May. However, weekly data suggested some pick-up 
in retail sales in late May and early June. 

Industrial production, employment, and personal income all rose 
substantially further in May. Production gains were largest in 
industries that make business equipment, durable consumer goods 
other than autos, and materials for durable goods industries. Auto 
production rose only slightly further. Output of nondurable goods 
also increased, but growth in that area had slowed appreciably from 
the high rates of the summer and early fall of 1975. As in April, 
the rise in production was reduced somewhat by a strike in the 
rubber industry. 

Conditions in labor markets continued to improve in May. 
Nonfarm payroll employment reached a level some 250,(XX) above 
its pre-recession high, and the unemployment rate declined from 
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7.5 to 7.3 per cent. The average length of the factory workweek 
rebounded to about its March level, following a decline in April 
that apparently had been related to holidays in the week of the 
survey. Personal income increased at about the average rale of 
other recent months. 

Private housing starts, which had declined in March and April, 
rose somewhat in May to a little above the first-quarter average 
rate. The May increase was accounted for by a rise in starts of 
multifamily units to the highest level in nearly 2 years, although 
such starts were still quite low by historical standards. Residential 
building permits increased for both single and multifamily units. 
Outstanding mortgage loan commitments til savings and loan asso­
ciations had advanced further in April, the latest month for which 
data were available. 

Although nonresidential construction activity remained weak in 
April, new orders for nondefense capital goods increased substan­
tially further in both April and May. A Commerce Department 
survey of anticipated plant and equipment expenditures, taken in 
late April and early May, indicated that businesses were planning 
to step Lip capital outlays in 1976 relative to 1975 somewhat more 
than had been suggested by a corresponding survey taken in 
February. The rise, however, was considerably smaller than had 
been implied by an intervening private survey. According to the 
latest Commerce Department survey, the largest increases in capital 
outlays were planned by electric and gas utilities and manufacturers 
of nondurable goods. 

According to available data, capacity utilization rates in indus­
tries producing major materials were still well below earlier peaks 
but had risen markedly, particularly in nondurable goods industries. 
Comments of businessmen in the course of conversations with 
Reserve Bank personnel also suggested that rates of capacity use 
were generally high in major industries. In almost all such indus­
tries, however, capacity was regarded as adequate for at least the 
next 6 to 12 months. 

The wholesale price index for all commodities -which had risen 
appreciably in April following 5 months of little change—increased 
moderately in May. The rise was attributable to some further 
increase in prices of farm and food products, following their sharp 
advance in April. The May index for industrial commodities was 
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virtually unchanged, but it did not reflect subsequent price increases 
for steel and gasoline. 

The rate of increase in consumer prices stepped up somewhat 
in May, as prices of food and energy items rose; earlier in (he 
year the rise in the consumer price index had been held down 
by declines in such items. Apart from food and energy, average 
consumer prices had advanced at a relatively steady annual rate, 
in the neighborhood of 7 per cent, for the past year. 

The index of average hourly earnings for private nonfarm pro­
duction workers advanced at a faster pace in May than in previous 
months of the year, reflecting in part the impact of a major labor 
settlement in the transportation industry and sizable wage increases 
in service industries. Over the first 5 months of 1976 the rate of 
increase in average wage rates was less than in the second half 
of 1975. 

A staff analysis of the economic situation indicated that the 
economic expansion had slowed somewhat more in the second 
quarter than had been anticipated a month earlier, mainly because 
of sluggishness in retail sales. In the stall's judgment, however, 
the recent weakness in consumer spending was likely to prove to 
be a temporary pause of the kind that had often occurred during 
periods of economic expansion—most recently in 1975, following 
the sharp advance of the spring and early summer. It was noted 
that the basic determinants of consumer spending-- including the 
rates of growth in employment and in real personal income- were 
conducive to a resumption relatively soon of stronger gains in 
outlays. 

In general, it appeared that there had been little change during 
the past month in the fundamental factors underlying the outlook 
for economic activity. Therefore, relatively little change had been 
made in the stall's projections for the second half of 1976. Although 
the latest Commerce Department survey suggested less growth in 
business capital spending than had an earlier private survey, the 
outlook in that sector remained relatively favorable-- in light of 
such factors as the recent increases in production of business 
equipment and in new orders for nondefense capital goods, and 
rising rates of capacity utilization. Businesses were expected to 
maintain a high rate of inventory investment, particularly in durable 
goods. Residential construction outlays were projected to rise in 
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the second half, although at a somewhat slower pace than antici­
pated a month earlier. 

U.S. foreign trade was in deficit again during April, but the 
deficit was less than in March and was about equal to the average 
rate in the fust quarter. Nonfuel imports declined from their high 
March volume, while nonagricultural exports rose somewhat from 
the depressed levels early in the year. 

In the latter part of May the average value of the dollar against 
leading foreign currencies increased about I per cent on a trade-
weighted basis, in part because of a rise in U.S. interest rates 
relative to interest rates abroad, but it changed little thereafter. 
During the period since the meeting of the Committee in mid-May 
the dollar had appreciated on balance against all major currencies 
except the Canadian dollar and the Swiss franc. A steep decline 
in exchange rates for the British pound was halted and partly 
reversed in early June after announcement of a $5.3 billion package 
of standby credits to the Bank of Hngland by the Group of 'l'en 
countries, Switzerland, and the Bank for International Settlements. 
The package included $1 billion under the Federal Reserve swap 
line with the Bank of Fngland and $1 billion under a U.S. Treasury 
Hxchange Stabilization Fund swap arrangement with that Bank. 

At U.S. commercial banks total loans and investments expanded 
further in May, but most of the growth continued to rellect increased 
bank holdings of Treasury securities. While real estate loans re­
mained strong and business loans rose for the first time since 
January, total loans outstanding at banks were about unchanged. 
The volume of commercial paper issued by nonfinancial corpora­
tions increased somewhat further during the month. 

Growth in the narrowly defined money stock -Mv slowed to 
a 6 per cent annual rate in May from the exceptionally rapid 15 
per cent rate recorded in April and appeared to be moderating 
further in early June. Much of the slowing might have been 
attributable to adjustments in cash balances following the bulge 
that had developed in April. Growth in the broader measures of 
the money stock—M2 and iM, —also slowed in May, due in most 
part to the slower expansion in demand deposits. Inflows of time 
and savings deposits (other than negotiable CD's) at banks and 
nonbank thrift institutions were relatively well maintained during 
May and early June—despite a marked diminution of inflows to 
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passbook savings accounts at banks as short-term market interest 
rates moved above the ceiling rate on such accounts. 

System open market operations since the May meeting had been 
guided by the Committee's decision to seek bank reserve and money 
market conditions consistent with moderate growth in the monetary 
aggregates over the period ahead, while taking account of develop­
ments in domestic and international financial markets. Immediately 
following the May meeting, the System had become a little less 
accommodative in the provision of reserves, as it aimed at reserve 
conditions consistent with a Federal funds rate averaging around 
5% per cent. This was slightly above the 5'A per cent rate prevailing 
at the time of the meeting and equal to the midpoint of the 5 
to 5% per cent operating range that the Committee had specified 
for the inter-meeting period. 

Data becoming available in the latter part of May suggested that 
the May-June rates of growth in both M, and M2 would be near 
the upper ends of the Committee's ranges of tolerance. Accord­
ingly, the System sought reserve conditions consistent with a 
Federal funds rate of about 5'/2 per cent. While subsequent data 
tended to confirm the late-May projection of growth in M2, they 
also suggested that growth in M, might be weaker than had been 
indicated earlier. Under the circumstances the System continued 
to aim at reserve conditions consistent with a Federal funds rate 
averaging around 5V2 per cent. 

Short-term interest rates in general rose somewhat further in the 
latter part of May, reflecting market responses to the firming in 
money market conditions and some increase in business credit 
demands. During this period most banks raised the prime rate 
applicable to large business borrowers in two steps from 6% to 
714 per cent. Subsequently, short-term rates fluctuated in a narrow 
range, as market attitudes appeared to be influenced by indications 
that the rate of monetary growth had slowed, by the leveling oil 
of the Federal funds rate, and by evidence of some moderation 
in the pace of economic expansion. Over the inter-meeting period 
as a whole, most private short-term interest rates increased mod­
estly, on balance, while rates on Treasury securities changed little. 
On the day before this meeting the market rate on 3-month Treasury 
bills was 5.36 per cent, compared with 5.22 per cent on the day 
before the May meeting. 
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Interest rates on intermediate- and long-term securities declined 
a little on balance over the inter-meeting period, in part rellecting 
the stabilization of conditions in short-term markets. In May public 
offerings of new corporate bonds and stocks remained substantial, 
and the volume of new State and local government bond offerings 
rose to the highest level on record. 

Interest rales on home mortgages in the primary market, which 
typically lag bond yields, had edged up in recent weeks. However, 
yields in the secondary market for mortgages tended to move with 
other long-term rates- -rising in May and declining in the first half 
of June. 

In mid-May the Treasury announced plans to sell 82.25 billion 
of 2-year notes and $2.0 billion of 4-year 1-month notes, in order 
to refund $1.5 billion of publicly held notes maturing on May 31 
and to raise $2.75 billion of new cash. In auctions on May 19 
and June 3 the notes were sold at average prices to yield 7.16 
and 7.71 per cent, respectively. Because its cash balance exceeded 
its earlier anticipations, the Treasury was able to meet its seasonal 
financing need prior to the June 15 lax date through the issuance 
of $2 billion of 9-day cash-management bills - roughly half the 
amount previously projected. In the week before (his meeting the 
Treasury announced that in the coming weeks it would sell $2.5 
billion of 2-year notes and $2.5 billion of 5-year 1-month notes. 

In April, when the Committee had last reviewed its longer-run 
ranges for the monetary aggregates, it had agreed that on the 
average over the period from the first quarter of 1976 to the first 
quarter of 1977 growth at rates within the following ranges appeared 
to be consistent with its broad economic aims: M,, 4'/2 to 7 per 
cent; M2, IVi to 10 per cent; and M:1, 9 to 12 per cent. The 
associated range for growth in the bank credit proxy was 6 (o 9 
per cent. It was agreed that the longer-term ranges, as well as 
the particular list of aggregates for which such ranges were speci­
fied, would be subject to review and modification at subsequent 
meetings. It was also understood that, as a result of short-run 
factors, growth rates from month to month might well fall outside 
the ranges contemplated for annual periods. 

In the discussion of current policy at this meeting, the Committee 
took note of a stall' analysis suggesting that, if prevailing money 
market conditions were maintained over the coming 4-week inter-
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val, rates of growth in M, and M2 for June and July combined 
were likely to average close to the moderate pace that had developed 
in May. These rates were substantially below the very rapid growth 
rates experienced in April and near the midpoints of the longer-run 
ranges agreed upon by the Committee at its April meeting. 

The stall' analysis suggested that growth in M, would be in-
lluenced by increasing demands for money associated with expan­
sion in nominal C)N1\ but that the rise in June was likely to be 
somewhat smaller than in July because of continuing adjustments 
of cash balances built up during the April bulge in money growth. 
Growth in the time deposit component of M2 was expected to 
moderate slightly further, reflecting some continued shifts of inter­
est-sensitive funds from passbook savings accounts to alternative 
forms of liquid assets. 

The analysis also suggested that financial markets were not likely 
to come under pressure in the near term. Following the large volume 
of new corporate and municipal issues being oll'ered in June, the 
supply of new bonds was expected to slacken seasonally. Moreover, 
while the Treasury faced a large budget deficit in the third quarter, 
it appeared that part of its cash needs in that quarter could be 
accommodated through reductions in what seemed likely to be a 
relatively large mid-year cash balance. It appeared, however, that 
over the somewhat longer run, strengthening could be expected 
in private short-term credit demands, particularly from businesses. 

In discussion of the longer-term outlook for credit demands, it 
was noted by a stall member that business inventory accumulation 
and capital spending were projected to be larger in the second half 
of 1976 than in the first half. Because these expanded outlays 
seemed likely lo exceed internal accumulations of funds, over-all 
business needs for external financing were projected to rise. In 
view of the large volume of financing already accommodated in 
capital markets during the first half of the year, the bulk of this 
additional second-half need was expected to be met at banks. 

During the Committee's policy discussion, it was observed that 
the apparent moderation in the rate of growth in real GNP in the 
second quarter was, by and large, a healthy development, in the 
sense that continuation of the rapid first-quarter rate of expansion 
would soon have generated undesirable boom conditions. On the 
whole, the members were of the view that the economic expansion 
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was proceeding satisfactorily and that the outlook was favorable. 
At the same time, some concern was expressed about the possibility 
that inflationary pressures would strengthen as the expansion pro­
ceeded . 

Some dillerences emerged during the discussion in the degree 
of confidence with which members viewed the outlook in particular 
economic sectors. Thus, while the members were generally inclined 
to agree that the second-quarter slowing in consumer spending 
which had been a major contributing factor to the moderation in 
GNP growth was likely to prove temporary, several notetl that 
that outcome was not wholly certain. Some members were more 
confident than others about (he likely strength in capital spending. 
One member, who was personally optimistic on that score, never­
theless observed that the investment plans of many of the business­
men with whom he had talked were being atVected by their concerns 
regarding the implications of current and possible governmental 
regulatory actions. Another indicated that he would interpret recent 
businessmen's comments to Reserve Banks as suggesting that there 
was less excess capacity in the economy than one might have 
thought. Willi respect to Ihe outlook for residential construction, 
some members indicated that (hey had been rather disappointed 
by developments in recent months including the relatively low 
average rale of mullifamily starts and the failure of new home 
sales to rise above the levels of last autumn. In support of a contrary 
view, reference was made to the May increase in starts and permits, 
and to what appeared to be a generally optimistic altitude within 
the housebuilding industry. 

In general. Committee members favored directing open market 
operations in the period immediately ahead toward achieving bank 
reserve and money market conditions consistent with moderate 
growth in the monetary aggregates. Some suggested specifying 
operating ranges for M, and M-2 in the June -July period with upper 
limits no higher than 7 and 10 per cent, respectively the upper 
limits of the longer-run ranges agreed upon at the April meeting 
on the ground that more rapid growth in the short run would make 
realization of Ihe longer-run goals more diflicult. Others indicated 
that they were prepared to accept somewhat more rapid growth 
over the June July period. 

The Committee agreed that it would be desirable to maintain 
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relative stability in money market conditions at this juncture, in 
light of the current slowing of the economic expansion and the 
moderation of growth in the monetary aggregates since April. It 
was noted by some members that, if the economy expanded about 
as projected during the second half of the year, some (inning of 
money market conditions might well be required to hold growth 
of the monetary aggregates within the Committee's longer-run 
ranges, and it was suggested that a small rise in the F;ederal funds 
rate now might serve to moderate the extent of the increase that 
might otherwise be indicated later. It was also noted, however, 
that there was little risk in awaiting stronger confirmation that the 
recent slowing of growth in consumer spending was only tempo­
rary. In addition, it was observed that short-term interest rates were 
already somewhat higher than they had been in April. With respect 
to the interest rate outlook, one Committee member questioned 
the stall's projection of enlarged business credit demands at banks 
in the second half of 1976. 

There were some differences in members' views regarding the 
desired inter-meeting range of tolerance for the weekly-average 
Federal funds rate. A substantial majority favored a relatively 
narrow range of 5'/i to 5% per cent, on the grounds that a significant 
casing of money market conditions would be undesirable at this 
time in view of the likelihood that il might have to be reversed 
shortly, and that a significant firming would be inappropriate in 
view of the element of uncertainty in the economic outlook. Some, 
however, preferred a wider range of 5 to 6 per cent in order to 
allow more scope for responses to possible deviations from expec­
tations in growth rates of the monetary aggregates. 

At the conclusion of the discussion the Committee members 
agreed that growth in M, and M2 over the June-July period at 
annual rates of TtVi to IVi per cent and 6 to 10 per cent, respectively, 
would be acceptable. As at other recent meetings, they decided 
that approximately equal weight should be given to M, and ;V/2 

in assessing the behavior of the aggregates. Finally, they agreed 
that until the next meeting the weekly-average Federal funds rate 
might be expected to vary in a gradual and orderly way within 
a 5'A to 5% per cent range. 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 
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it' sigiiilicant inconsistencies appeared to be ileveloping among the 
Commit tee ' 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 thai growth 
in real output of goods and services, which had been vigorous in 
the first quarter, has moderated in the current quarter. In May retail 
sales declined from the March April level anil were near the monthly 
average of the (irsl quarter. However, recovery in industrial produc­
tion continued at about the average pace of the first 4 months of 
the year, and the gain in employment again was substantial. The 
unemployment rale declined from 7.5 to 7.3 per cent. The rise in 
the wholesale price index for all commodities, which had been large 
in April, was moderate in May; average prices of farm products 
and foods rose much less than in April. Average prices of industrial 
commodities changed little in May, but in recent weeks price 
increases have been announced for some major industrial materials. 
The rise in consumer prices in May was somewhat faster than the 
average increase in earlier months of the year, owing to increases 
in prices of food anil energy items. The advance in the index of 
average wage rales was larger in May than the gains in other recent 
months, owing in part to implementation of a new labor contract 
in a major industry. 

The average value of the dollar against leading foreign currencies 
has been relatively steady in recent weeks. On June 7 a total of 
S5.3 billion of 6-month stand-by credits to the United Kingdom 
was announced, including SI billion under the federal Reserve 
System's swap line anil SI billion from the Fxchangc Stabilization 
Fund. Subsequently, the decline in the pound sterling was halted 
and partly reversed. In April the U.S. foreign trade tleticit was at 
the same rale as in the (irst quarter. 

Growth in monetary aggregates slowed substantially in May and 
early June from the exceptionally rapid rates recorded in April. 
mainly because of a sharp slackening in expansion of demand 
deposits at commercial banks; intlows of those time and savings 
deposits included in the broader aggregates were relatively well 
maintained. Market interest rates in general rose somewhat further 
in the latter part of VIay, but since then, short-term rates have 
lluctuated in a narrow range anil long-term rates have edged down. 

In light of (he foregoing developments, it is the policy of the 
Federal Open Market Committee to foster financial conditions that 
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will encourage continued economic expansion, while resisting in­
flationary pressures and contributing to a sustainable pattern of 
international transactions. 

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

Votes for this action: Messrs. Burns, Volcker, 
Balles, Black, Coldwell, Gardner, Jackson, Lilly, 
Partee. Wallich, Winn, and Baughmaii. Votes 
against this action: None. Absent and not voting: 
Mr. Kimbrel. (Mr. Baughman voted as alternate for 
Mr. Kimbrel.) 

Records of policy actions taken by the Federal Open Market Committee at each 
meeting, in the form in which they will appear in the Hoard's Annual Report, 
are released about a month after the meeting and are subsequently published in 
t h e U u i . l . K T i N . 



Law Department 
Statutes, regulations, interpretations, and decisions 

Securities Credit by Persons 
Other Than Hanks, Brokers, or Dealers 

The Hoard of Governors has adopted several 
amendments to its Regulation G relating to regis­
tration, termination of registration, and reporting 
requirements. 

Fll'eetive August 20, 1976, Part 207 is amended 
as follows: 

1. Paragraphs (a) and (b) of section 207.1 are 
amended as set forth below: 

Section 207.1--General Rule 

(a) Registration. livery person who, in the 
ordinary course of his business,1 during any cal­
endar quarter ended after June 30, 1976, extends 
or arranges for the extension of a total of $1(X),(XX) 
or more, or lias outstanding at any time during 
the calendar quarter, a total of S5()(),(XX) or more, 
in credit, secured directly or indirectly,2 in whole 
or in part, by collateral thai includes any margin 
securities,'1 unless such person is subject to Part 
220 (Regulation 'I') or Part 221 (Regulation U) of 
this Chapter, is subject to the registration .require­
ments of (his paragraph and shall, within 30 days 
following the end of the calendar quarter during 
which the person becomes subject to such regis­
tration requirements, register with the Hoard of 
Governors of the Federal Reserve System by filing 
a statement in conformity will) the requirements 
of Federal Reserve Form (J-1 with the Federal 
Reserve Hank of the district in which the principal 
ollice of such person is located. 

(b) Termination of registration. Any person 
so registered who has not, during the preceding 
6 calendar months, extended or arranged for the 
extension or maintenance of and has not had more 
than $200,0(X) of credit outstanding at any time 
during such period, secured directly or indirectly, 
in whole or in part, by collateral thai includes any 

' .Sec S 207 2(1)1 
- S i v i) 2 0 7 . 2 ( 0 
•''Sec S 2 0 7 . 2 ( d ) 

margin securities, may apply for termination of 
such registration by filing Federal Reserve Form 
G-2 with the Federal Reserve Bank of the district 
in which the principal ollice of such person is 
located. A registration shall be deemed terminated 
when such application is approved by the Roard 
of Governors of the Federal Reserve System. 

* * * * * 

2. Section 207.3 (a) is amended as set forth 
below: 

Section 207.3—Reports and Records 

(a) livery person who is registered pursuant to 
S 207.1(a) of this part shall, within 30 days fol­
lowing June 30, 1977 and within 30 days follow­
ing each succeeding June 30 thereafter, file a report 
on Federal Reserve Form G-4 with the Federal 
Reserve Hank of the district in which the principal 
office of the lender is located. 

* * * * * 

3. As an incident of the foregoing amendments 
to Regulation G, footnotes therein numbered 5, 
6, 7, 8, and 9 are renumbered 4, 5, 6, 7, and 
8, respectively. 

Truth in Lending 

The Hoard of Governors has amended its Regu­
lation Z to require itemization of a finance charge 
where the linanee charge consists of more than 
one type of charge. 

lifleclive August 6, 1976, section 226.8 is 
amended as follows: 

Section 226.8-—Credit 
oilier than open end—specific disclosures 

(c) * * * 
(8) * * * 
(i) The total amount of the linanee charge, using 

the term "finance charge," and where the total 
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charge consists of two or more types of charges, 
a description of the amount of each type, anil 

( i i ) * * •••• 

( i t) * :,: * 
(3) * * * the total amount of the finance 

charge," using the term '"finance charge," and 
where (lie total charge consists of two or more 
types of charges, a description of ttie amount of 
each type. 

Rules Regarding 
Delegation of Authority 

The Hoard of Governors has amended its Rules 
Regarding Delegation of Authority to delegate to 
the Secretary of the Hoard the authority to approve 
future Annual Reports to the Olfice of Manage­
ment and Hudgel on implementation of the Privacy 
Act. 

Infective July I, 1976, section 265.2(a) is 
amended hy adding a new paragraph (17) to read 
as follows: 

Section 265.2 —Specific 
Functions Delegated to Hoard 
Employees and to Federal Reserve Hanks 

(a) The Secretary of the Hoard (or, in his 
absence, the Acting Secretary) is authorized: 

(17) Pursuant to the requirement of the Pri­
vacy Act (5 U.S.C. § 552a(p)), to approve future 
Annual Reports on the Privacy Act from the Hoard 
of Governors to the Ollice of Management and 
Hudget for inclusion in the President's annual 
consolidated report lo the Congress. 

Interest on Deposits 

INDIVIDUAL RETIREMENT ACCOUNTS 

NOTICE CONCERNING 

RULEMAKING PROCEEDING 

On June 26, 1975, the Hoard and the Federal 
Deposit Insurance Corporation ("FDIC") invited 
public comment on several issues relating to Indi­
vidual Retirement Accounts ( '"IRA's") and possi­
ble amendments to Regulation O (Interest on De­
posits) (40 I R 28644). This action was taken in 
view of the enactment of the F.mployee Retirement 
Income Security Acl of 1974 (Pub.I.. 93-406), 

which provides, in part, for the establishment of 
IRA's by individuals not covered by employer 
pension plans. 

Among the issues presented for comment at that 
time was the question of whether existing restric­
tions of Regulation Q relating to withdrawal of 
time deposits prior to maturity unnecessarily in­
terfere with the administration of IRA's main­
tained at banks in time deposit form. Comment 
was also requested on whether these restrictions 
interfere with the orderly distribution of IRA funds 
lo an individual who has reached age 59'/2 or has 
become disabled. In addition, comment was re­
quested on whether the existing schedule of ceiling 
interest rales that member banks are permitted to 
pay on IRA deposits should be increased anil 
whether member banks should be permitted to pay 
interest on IRA deposits at rates that are equal 
to (hose that may be paid by savings and loan 
associations anil mutual savings banks. 

Numerous comments were received by ihe 
Hoard and the FDIC on the issues presented. 
Ninety financial institutions anil organizations 
commented on Ihe question of raising interest rale 
ceilings. Forty-eight commercial banks favored 
action to increase the interest rale ceiling on funds 
deposited in IRA's. Twenty-eight banks, ten thrift 
institutions, and four organizations representing 
thrill institutions opposeil such action. Three hun­
dred-nine comments were received on the question 
of elimination of the existing ilillerential in interest 
rate ceilings between commercial banks and thrift 
institutions for IRA deposits. Two hundred forty-
three commercial banks and banking organizations 
favored the elimination of the dilfcrential. Sixty 
thrift institutions and thrift organizations anil six 
banks opposeil elimination of the differential. 

Those institutions and organizations comment­
ing in favor of elimination of the interest rate 
ilillerential stated that the existing ilillerential in 
rale ceilings places commercial banks al a serious 
competitive disadvantage with thrift institutions in 
attracting anil retaining IRA deposits. Additional 
arguments presented were that the ell'eet of the 
'/i per cent ilillerential over time and the ellecl 
of compounding result in a significant difference 
in earnings over the life of an IRA. These com­
ments assert that, since IRA's constitute an en 
tirely new type of service available at financial 
institutions, it is inequitable for Federal regulations 
to permit a rate advantage to exist based solely 
upon the nature of the regulated institution in 
which the IRA is established. It is ariuied that in 
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enacting the IRA provisions. Congress intended 
to provide an incentive for individuals to save for 
their retirement and did not indicate an intent to 
favor any one category of financial institution. 
Consistent with this Congressional intent, an indi­
vidual should he permitted to obtain the highest 
rate of return possible on his or her retirement 
savings. It is further argued thai to restrict indi­
viduals from obtaining the highest earnings possi­
ble on these retirement funds by limiting the ceil­
ing rate for commercial banks to a rate below that 
permitted to be paid by thrift institutions would 
be contrary to Congress's intent that IRA's are 
to he encouraged as a vehicle for accumulating 
retirement savings. 

Those opposed to elimination of the differential 
stated (hat thrift institutions need the '/; per cent 
diiVerential in order to compete successfully with 
commercial banks for IRA deposits. 'These com­
ments stated that Congress was aware of the exist­
ence of the diiVerential when it enacted the IRA 
provisions. It was argued that if Congress intended 
that IK A participants should be permitted to obtain 
the same rate of interest on IRA deposits regardless 
of where the accounts are established, it would 
have reflected such an intent explicitly in the 
legislative history of the provision. Since nothing 
in the legislative history indicates any such explicit 
Congressional intent to eliminate the favored po­
sition of thrift institutions, it was argued, Congress 
did n<;t intend to alfect the existing dillerential 
structiuC when il enacted the IRA provision. 
Many of those opposed to elimination of the dif­
ferential also stated that any change in the rate 
structure should await the outcome of Congress's 
current review of the powers of financial institu­
tions. 

In December 1975, following consideration of 
the comments submitted, the Hoard amended 
Regulation Q to permit member banks to pay all 
or a portion of an IRA time deposit prior to 
maturity without imposing the Regulation Q inter­
est penally when the depositor attains age 59 Vi 
or becomes disabled (40 f'K 57663). 'The Board 
also permitted member banks to waive the $1,000 
minimum denomination requirement for IRA lime 
deposits with 4- and 6 year maturities at ceiling 
rales of 7'/i per cent and 7'/?. per cent. Similar 
actions were taken by the TDK' anil by the federal 
Home Loan Bank Board for insured nonmember 
banks and insured savings and loan associations. 
These actions were taken to facilitate the estab­
lishment of IRA's in accordance with Congress's 

intent to encourage individuals not participating 
in other pension plans to save for their retirement 
and to provide a convenient means for payout of 
IRA funds in the future. At the time these actions 
were taken, the Board indicated that, in view of 
Congress's intent to encourage individuals to save 
for their retirement, the Board would continue to 
examine (he question of whether a dillerential in 
interest rate ceilings is appropriate for IRA depos 
its. 

Subsequently, a survey was conducted by the 
Board in conjunction with the I'DIC and Federal 
Home Loan Bank Board of IK A accounts of all 
Federally-insured commercial banks, savings and 
loans, and mutual savings banks. Among the data 
obtained were statistics on the amount and distri­
bution of IRA funds among various types of fi­
nancial institutions, distribution of IRA deposits 
according to size of institution, and maturity clas­
sifications of IRA tleposits al commercial banks 
anil mutual savings banks. The results of this 
survey indicate that as of March 31, 1976, thrift 
institutions generally possess relatively more IRA 
deposits than do commercial banks. 

The Board has carefully considered the question 
of an interest rate dillerential as il applies to IRA 
deposits al commercial banks and thrift institu­
tions. During the course of this consideration, the 
Board has given weight to the various arguments 
presented by those who have commented on the 
issues raised by the Board's June 1975 an­
nouncement as well as comments received subse­
quently. Weight has also been given to the results 
of the Board's survey concerning IRA deposits. 
Consideration has been given to the intent of 
Congress in enacting the IRA provisions to en­
courage individuals to save for retirement anil the 
ellect that a diiVerential may have upon the amount 
of earnings an individual may obtain on his or 
her retirement savings over the life of the IRA. 

'The Board believes that in enacting the IRA 
provisions it was the intent of Congress that indi­
viduals whose employers do not have private re­
tirement plans should be encouraged to provide 
for their retirement needs through the establish­
ment of IRA's. In order to accomplish Congress's 
intent, as a matter of public policy the Board 
believes that IRA participants should be permitted 
to obtain the highest rates of interest permissible 
on (heir retirement savings regardless of where Ihe 
deposits are maintained. In the Board's estimation, 
a dillerential in IRA deposits may be viewed as 
inconsistent with the objective of providing IRA 
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depositors with a means of obtaining Ihe highest 
earnings possible on funds saved for retirement 
purposes. 

In addition, Ihe Board believes that there is 
some evidence, as yet inconclusive, which indi­
cates that member banks may be at a disadvantage 
vis-a-vis thrift institutions in competing for IRA 
deposits because of Ihe existence of the dillerential 
in present interest rate ceilings. 

The Board has determined that further monitor­
ing for several months wi l l be proper before a final 
conclusion is reached. If the present trend in the 
competitive structure for IRA deposits continues, 
the Board wi l l then consider taking appropriate 
steps to restore competitive balance between com­
mercial banks and thrift institutions in the ol lering 
of IRA's . 

It is anticipated that further consideration of 
action by the Board lo permit member banks to 
oiler IRA's on a ful ly competitive basis wi l l be 
appropriate in early 1977 concurrent with Con­
gressional consideration of the extension of the 
Board's authority to establish interest rate ceilings 
for member banks and the Board's recom­
mendations lo Congress in connection with that 
review. In this regard, the Board recognizes that 
under the provisions of 1'ublie Law 94-200 (89 
Stat. 1 124), any action by the Board to eliminate 
or reduce an interest rate dillerential for any cate­
gory of deposits or accounts that was in ellect on 
December 10, 197.1 could not become elleetive 
until such action was approved by concurrent 
resolution of the House of Representatives and the 
Senate. 

BANK IIOI.DINO COMPANY AND BANK MKRU'.R OUDKRS ISSUKD HY THK BOARD OK GOVKRNORS 

Orders Under Section 3 
of Biink Holding Company Act 

Banco de Sanlander, S.A., 
SaiHander, Spain 

Order Approving 
i'orniation of Hank Holding Company 

Banco de Sanlander, S.A., Santander. Spain. 
has applied for the Board's approval under t; 
3(a)(1) of the Bank Holding Company Act (12 
I!.S.C. I842(a)( 1)) of formation of a bank holding 
company through acquisition of 07 per cent or 
more of (lie voting shares ol First National Bank 
of Puerto Rico. Halo Rev. Puerto Rico C 'Bank " ) . 

Notice of the application, al lording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with $ 3(b) 
of the Act. The lime for fi 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 § 3(c) of the Act (12 U.S.C. 
1842(c)). 

Applicant (deposits of approximately $3.2 bi l ­
l ion), a Spanish commercial bank, has 484 
branches including branches in Paris, Frankfurt, 
and London. Applicant also owns indirectly banks 
in Argentina anil Panama and operates repre­
sentative ollices in l 'urope, Latin America, New-
York. New York, anil San Juan, Puerto Rico. 

Bank (tleposits of approximately $29.3 mil l ion)1 

is Ihe only national bank headquartered in Puerto 
Rico and is the tenth largest of eleven nongovern­
ment-owned commercial banks operating in Puerto 
Rico. Because of the nature of the business con­
ducted by Applicant's represent alive ollices in 
Puerto Rico, it does not appear that any meaning­
ful competition would be eliminated as a result 
of the proposal. In view of Bank's si/.e and rank 
in the market, the Board views Ihe proposed ac­
quisition as a foothold entry by Applicant into the 
market.2 Such a foothold entry by Applicant 
should have a salutary ellect on competition by 
enhancing Bank's competitive capabilities relative 
to the other banks in the market. Therefore, on 
the basis ol the record, the Board concludes that 
consummation of the proposal would not have a 
significant adverse ellect on existing or potential 
competition in any relevant area and that competi­
tive considerations are consistent with approval of 
the application. 

The financial condition and managerial re­
sources of Applicant are considered satisfactory 
and its future prospects appear favorable. Absent 
consummation of this proposal, the financial con­
di t ion, managerial resources and future prospects 

' A l l banking i lnli i arc as ol Juno .«), 1()75. 
•"Ihe Sun Juan bunking m a r k d consists ol the San Juan 

SMS A . 
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of Bank would be less than satisfactory. However. 
in view of Applicant's agreement to inject needed 
capital of approximately $3.2 million and its in­
tention to strengthen the management ol Hank, the 
same conclusions which apply to Applicant with 
respect to its financial condition, managerial re­
sources and future prospects also apply to Bank. 
Allilialion with Applicant should enable Bank to 
more elfectively provide services it has been 
forced to reduce as a result of its weakened finan­
cial condition. In addition, affiliation with an in 
lernational hanking organization such as Applicant 
should enable Bank to oiler international banking 
services not currently available at Bank. Thus, 
considerations relating to the convenience and 
needs of the community lo be served are also 
consistent with approval of the application. It is 
the Board's judgment that the proposed acquisition 
would be in the public interest and that the appli 
cation 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 I he effective date of 
this Order of (b) later than three months alter the 
effective dale of this Order, unless such period 
is extended for good cause by the Board, or by 
the federal Reserve Bank ol New York, pursuant 
to delegated authority. 

By order of the Board of Governors. ellective 
July 30, 1976. 

Voting for this action: ('hailman Hums and Gover­
nors Wallieh. l'arlee. and Lilly. Absent and not voting: 
Governors Gardner, Coidwell. and Jackson. 

(Signed) CJKiiiiiti I.. GARWOOD, 
[SI:AI.| Assixuuil Secretary of the Hoard. 

C N Banc Holding Corporation. 
Maplewood. Missouri 

Order Denying 
lormarion of Hank Holding Company 

C N Banc Holding Corporation. Maplewood, 
Missouri ("Applicant"), has applied for the 
Board's approval under S 3(a)(1) of the Bank 
Holding Company Act (12 U.S.C. 1842(a)(1)) of 
formation of a bank holding company through 
acquisition of 80 per cent or more of the voting 
shares of Citizens National Bank of Greater St. 
Louis, Maplewood, Missouri ("Bank") . 

Notice of the application, allording 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 (he 
application and all comments received in light of 
the factors set forth in $ 3(c) of the Act (12 U.S.C. 
§ 1842(c)). 

Applicant is a nonoperating company with no 
subsidiaries, organized for the express purpose of 
becoming a bank holding company through the 
acquisition of Bank. The purpose of the proposed 
transaction is lo elfecl a transfer of the controlling 
ownership of Bank from an individual to a cor 
potation owned by the same individual with no 
change in Bank's management or operations. 
Upon acquisition of Bank, Applicant would con­
trol 0.3 per cent of the total deposits in commercial 
banks in Missouri. 

Bank holds deposits of approximately $44.8 
million.1 representing 0.6 per cent of the total 
deposits in commercial banks in the St. Louis 
banking market,'- and ranks as the 46lh largest of 
128 commercial banks operating in the market. 
In view of the facts that (he proposed transaction 
represents a restructuring of Bank's present own­
ership, and Applicant has no subsidiaries, it does 
not appear that consummation of the proposal 
would eliminate any significant existing or poten­
tial competition, increase the concentration of re­
sources, or have any adverse elfects on any other 
banks in any relevant area. Therefore, the com­
petitive considerations are consistent with approval 
of (he application. 

Under the Bank Holding Company Act, the 
Board is required to take into consideration the 
financial condition, managerial resources, and fu­
ture prospects of the proposed holding company 
ami Ihe bank lo be acquired. With respect lo the 
subject proposal, it appears thai the future pros­
pects of Applicant are entirely dependent upon Ihe 
financial resources of Bank. In this regard, Appli­
cant proposes lo service the S2.3 million dehf it 
will incur as part of ibis transaction over a twelve-
year period primarily through dividends from 
Bank, representing 51.2 per cent of Bank's pro 

'All hanking data aio as ol I >cccinbci <l. l'>75 
- I lk ' St. Louis hankinj' naiikcl. Ihe relevant joo.m;ipliii' 

inaikel 1 oi' pin post's ol analy/injt Ihe conipctilive cllccts ol 
Ilu- proposed 11;iMs;u-tii>n, is approximaled hy Ilu' cily ol Si. 
I.ouis. Si. 1 ouis County, and ponions ol St. Charles and 
.leileison Counties, nil in Missouri ami poilions ol Madison 
and Si. ( la ir ( oiinlics in Illinois. 

•'1 inn hoiKIILUI thousand dollars ol lllis tolal indchlcdilcss 
is to he injected into Hank lo strengthen Us capital 
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jected income for the first year and declining each 
year thereafter to 40.4 per cent in the twelfth year. 
In view of Hank's operating history and present 
financial condition, the Hoard is unable to con­
clude that Applicant's projected earnings are rea­
sonable or attainable. 'The Board is of the view 
thai the future earnings of Hank would not provide 
Applicant wiih the necessary (inancial llexibility 
to meet its debt servicing requirements as well as 
any unexpected problems that might arise at Hank. 
In addition, the high level of dividend payout may 
not provide Applicant with the necessary (inancial 
llexibility to service the acquisition debt while 
maintaining Hank's capital position. On the basis 
of the foregoing and other facts of record, the 
Hoard concludes that the considerations relating 
to the banking factors weigh against approval of 
the applicalion. 

As stated previously, the proposed formation of 
Applicant merely represents a restructuring of 
Hank's ownership with no changes in Hank's 
operations or services. Consequently, consid­
erations relating to the convenience and needs of 
the community to be served lend no weight toward 
approval of the application. Moreover, in view of 
Applicant's debt servicing requirements, consum­
mation of the subject transaction could diminish 
Hank's ability to continue to serve the area as a 
viable banking alternative. 

On the basis of all of the facts of record, it 
is the Hoard's judgment that (he subject proposal 
would result in a bank holding company with 
financial and managerial resources that are inade­
quate to service its debt while maintaining Hank's 
capital account. While the Hoard recognizes that 
denial of this application would not necessarily 
all'ecl the control of Hank, the Hoard cannot sanc­
tion the use of a holding company structure that, 
because of its debt servicing requirements, could 
impair the (inancial condition of the bank to be 
acquired; nor would the public interest be served 
by such Hoard action. Accordingly, the Hoard 
concludes that consummation of the proposed 
transaction would not be in the public interest and 
that the application should be denied. 

Hy order of the Hoard of Governors, ell'ective 
July 19, 1976. 

Volinj" lor this action: Chairman Hums and Gover­
nors Gardner, Wallich, Coltlwcll. Jackson, I'ariee, and 
Lilly. 

(Signed) J. P. GARHAKINI, 
|SI:AI I Assistant Secretary of the Hoard. 

Columbia Holding Corp. , 
Chicago, Illinois 

Order Denying 
I'ormation of Hank Holding Company 

Columbia Holding Corp., Chicago, Illinois has 
applied for the Hoard's approval under § 3(a)(1) 
of the Hank Holding Company Act (12 IJ.S.C. 
§ 1842(a)(1)) of formation of a bank holding 
company through the acquisition of 80 per cent 
or more of the voting shares of Columbia National 
Hank of Chicago, Chicago, Illinois ("Hank") . 

Notice of the application, alTording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) 
of the Act. The time for filing comments and views 
has expired, and the Hoard has considered the 
application and all comments received in light of 
the factors set forth in § 3(c) of the Act (12 U.S.C. 
8 1842(c)). 

Applicant is a nonoperating corporation recently 
organized for the purpose of becoming a bank 
holding company through the acquisition of Hank 
($55.2 million in deposits).' Hank ranks 154th 
among the banking organizations in Illinois and 
holds approximately . 1 per cent of the total de­
posits held by commercial banks in the State. 
Hank, located approximately 10 miles northwest 
of downtown Chicago, is the 101st largest of the 
292 commmercial banks operaiing in the Chicago 
banking market- (the relevant banking market) 
with approximately .13 per cent of market depos­
its. Inasmuch as the subject proposal represents 
a restructuring of existing ownership interests in 
Hank and since Applicant has no present subsidi­
aries, consummation of the proposal herein would 
have no adverse etlects on existing or potential 
competition. 

Principals of Applicant are also principals in 
Mid-Town Hank of Chicago, Chicago, Illinois 
("Mid-Town Hank"). Mid-Town Hank (deposits 
of $6.4 million) ranks as the 273rd largest bank 
in the relevant banking market with .02 per cent 
of total market deposits. In view of the relatively 
small size of the two banks, the fact that their 
ollices are six miles apart, and the large number 
of competitors in the market, it appears that there 
is no significant competition between Mid-Town 
Hank and Hank. Accordingly, based on the fore-

'All hankin.u data sire as of Jiini; .SO, 197s. 
'The Chicago bankinu market is approximated hv Cook 

County. Dul'aj'.L- County ant) portion.-, of I .akc County. 
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going and other facts of record, the Hoard con 
eludes that competitive considerations are consist­
ent with approval of the application. 

The Hoard has indicated on a number of occa­
sions that it believes that a holding company 
should serve as a source of financial and manage­
rial strength to its subsidiary bank(s) and that the 
Board will closely examine the condition of an 
applicant in each case with this consideration in 
mind. While the Hoard considers the managerial 
resources of Applicant and Bank as satisfactory. 
the Hoard is concerned with the high level of debt 
thai will result in connection with the consumma­
tion of this proposal. Applicant proposes to incur 
a debt of $3.0 million'' that Applicant intends to 
service over a twelve-year period primarily 
through dividends from Hank and through lax 
savings resulting from filing consolidated lax re­
turns. Based on the fads of record, the Board is 
unable to conclude that the proposal would provide 
Applicant with the necessary financial flexibility 
to service its debt while maintaining adequate 
capital levels al Hank. In this connection, it is 
noted that Hank's capital is marginally acceptable 
at the present time, and this position has been 
attained through the retention of 100 per cent of 
Hank's earnings since it opened for business in 
1964. liven though Applicant contemplates pro­
viding Bank with $300,000 in equity capital upon 
consummation of the proposal, Bank's capital 
would remain only marginally acceptable 
throughout the debt retirement period, assuming 
Applicant's projections are accurate, as a result 
of the sizable dividends that will be taken from 
Bank in order to service Applicant's debt. 

The Board is also concerned about the narrow 
margin for error in Applicant's projections, since 
a deviation from those estimates in the future 
would further weaken Bank's capital and lessen 
Applicant's ability to serve as a source of linancial 
strength. Applicant has projected that Bank's 
earnings, as a percentage of assets, would equal 
1.05 per cent. However, only in 1975 did Bank's 
earnings exceed this figure and for each of the four 
previous years Bank earned between .3 and .9 per 

•' Applicant pioposcs to exchange its shares of stock and SI.7 
million of its 10 per cent dcbcnluics lor all of I In: stock of 
Hank and S600 thousand ol Hank's debentures I.VKX) thousand 
ot which hears interest at 5.S per cent, anil the remainder of 
which heats interest at 7 per cent). Bank's debentures would 
he converted to equity capital in connection with this exchange. 
Applicant also pioposes to hollow an additional S.UK) thousand 
to supplement Hank's ci.|uity capital. 

cent on its assets. Thus, Bank does not have a 
proven record of earnings to support Applicant's 
somewhat optimistic projections. Similarly, Ap­
plicant's projections in regard to Bank's assel 
growth are not supported by Bank's actual growth 
experience. 

furthermore, as indicated in footnote 3 supra, 
the instant proposal contemplates a transaction 
whereby the debenture holders of Bank will be 
exchanging debentures aggregating 5600,0(X), 
bearing interest at 5.5 and 7.0 per cent, respec­
tively, for approximately $1.1 million in Appli­
cant's debentures, bearing interest at 10 per cent. 
As a consequence of this proposal, Bank's deben­
ture holders will receive approximately SI 10,000 
in interest annually on Applicant's debentures 
whereas they presently receive $37,500 in interest 
on Bank's debentures. The Board considers this 
additional linancial burden on Applicant to be 
further evidence that Applicant's proposal does not 
permit Applicant to be a source of linancial 
strength to Bank. Accordingly, the Board is of 
the view that Applicant's proposal, as presently 
structured, does not provide Applicant with the 
linancial llexibilily necessary to service its debt, 
maintain Bank's capital at acceptable levels, and 
to provide for any unforeseen problems that might 
arise at Bank. Therefore, the Board views the debt 
to be incurred by Applicant as a significantly 
adverse factor in the consideration of this proposal 
and finds that the considerations relating to finan­
cial resources and future prospects weigh against 
approval of the application. 

The proposed formation represents merely a 
restructuring of the ownership of Bank with no 
changes in Bank's operations or the services of­
fered to customers. Thus, considerations relating 
to the convenience and needs of the community 
to be served lend no weight toward approval of 
the application. 

On the basis of all the circumstances concerning 
this application, the Board concludes that the 
banking considerations involved in this proposal 
present adverse factors bearing upon the financial 
condition and future prospects of both Applicant 
and Bank. Such adverse factors are not outweighed 
by any procoiupelilive effects or by benefits which 
would result in serving the convenience and needs 
of the community. Accordingly, it is the Board's 
judgment thai approval of the application would 
not be in the public interest and that the application 
should be. and hereby is, denied for the reasons 
summarized above. 
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IJ y order ol the Hoard of Governors , el leet ive 

July 9 . 1976. 

Voting for this action: Vice Chairman Gardner and 
Governors Coldwcll. Jackson, I 'artccand Lilly. Absent 
and not voting: Chairman Burns and Governor Wallich. 

(Signed) J. I', ( I A K H A R I N I , 

I si ,M. 1 Assistant Secretary of the Hoard. 

United Bancsha re s of N e b r a s k a , I nc . , 

L inco ln . Neb ra ska 

Order Approving 
formation of a Hank Holding Company 

United Bancshares of Nebraska, Inc . , Lincoln, 
Nebraska has applied for the Board ' s approval 
under S 3(a)( I ) of the Bank Holding Company Act 
(12 L . S . C . S 1842(a)(1)) of formation of a bank 
holding company through the acquisition of 99 .2 
per cent or more of the voting shares of first 
W e s l r o a d s B a n k . I n c . , O m a h a , N e b r a s k a 
( " B a n k " ) . 

Notice of the application, atlordiiig 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 ha.s considered the 
application and all comments received in light of 
the factors set forth in S 3(c) of the Act (12 U . S . C . 
S 1842(e)). 

Applicant is a nonoperat ing corporation organ­
ized lor the purpose of becoming a bank holding 
company through the acquisition of Bank. Bank 
(deposits of S12.3 million) ranks IXlh out of the 
25 banks operat ing in the Omaha banking market 
(which is approximated by Douglas County) and 
controls 0 .7 of I per cent of the total tleposits 
in commercial hanks in the market . ' Upon acqui­
sition of Bank, Applicant would control 0.2 of 
I per cent of the total deposits in commercia l banks 
in Nebraska. 

The principals of Applicant are also ollicers 
and/or directors of NBC C o . , Lincoln, Nebraska, 
a one-bank holding company thai owns the Na­
tional Bank of Commerce Trust and Savings As­
sociation. Lincoln. Nebraska. N I K ' C o . presently 
is one of nine allilialed one-bank holding, compa­
nies that individually own banks across the State 
of Nebraska, collectively holding 7.3 per cent of 
the deposits in commercial banks in the State. The 

1 All hiinkiii)' ikila an- ;is ui .lime <0, I'JV.s ami ivlli-ci hokliii)'. 
i'onipan> loimatiuns and aci|iiisilions approved hy ihe lloaid 
lhnm).!h June Ml. I i)7(i. 

purpose of the transaction is to ellect an eventual 
transfer of the ownership of Bank to the share­
holders of N B C Co . The nearest affiliates of NBC 
C o . are located in Fremont , approximately thirty 
miles northwest of Bank, and operate in a separate 
banking market. There is no existing competi t ion 
between Bank and its potential adiliales. Accord­
ingly. on the basis of the facts of record, the Board 
concludes that consummat ion of the proposal 
would not have any adverse ellect on other banks 
in the relevant market and that competi t ive con­
siderations are consistent with approval of the 
application. 

The financial and managerial resources and fu­
ture prospects of both Applicant and Bank are 
considered satisfactory in light of Appl icant ' s 
commitment to add SI()().()()() to Bank ' s capital. 
Although Applicant will incur acquisition debt in 
connect ion with tliis proposal , it appears that it 
will be able to service this debt over a 10-year 
period without impairing the financial condition of 
Bank during dial l ime. I 'urtl icrmorc. it appears that 
the overall financial condition of the other one-
bank holding companies in which principals of 
Applicant are involved is satisfactory. Therefore , 
considerat ions relating to banking factors are con­
sistent with approval of the application. 

Affiliation with Applicant should enable Bank 
to expand and improve the banking services it 
presently oilers to its customers . Accordingly, 
these considerat ions relating to the convenience 
and needs of the communi ty to be served are 
consistent with approval . It is the Board ' s judg­
ment that consummat ion of the proposed transac­
tion 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 el leet ive dale of 
this Order or (b) later than three months after the 
el leet ive date of this Order unless such period is 
extended for good cause by the Board or by the 
federal Reserve Bank of Kansas City pursuant to 
delegated authority. 

By order of the Board of Governors , el leetive 
July 16, 1976. 

Voting lor Ihis action: Vice Chairman Gardner and 
Governors Wallich, Coldwcll, Jackson. I'ariee, and 
Lilly. Absent ami not voting: Chairman hums. 

(Signed) .1. I'. G A R M A K I N I . 

| si..\i | Assistant Secretary of the Hoard. 
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hirst National Corporal ion, 
Applcton, Wisconsin 

Order Approving Acquisition of Hank 

first National Corporation, Applcton, Wiscon­
sin, a bank holding company within the meaning 
of the Bank Holding Company Act, has applied 
for the Board's approval under § 3(a)(3) of the 
Act (12 U.S.C. 1842(a)(3)) to acquire 90 per cent 
or more ol' the voting shares ol The fanners State 
Bank, Larsen, Wisconsin ("Bank"'). 

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

Applicant, the ninth largest banking organi­
zation in Wisconsin, controls six banks with ag­
gregate deposits of SI79.5 million, representing 
approximately 1.2 per cent of the total deposits 
in commercial banks in the Stale.1 Acquisition of 
Bank (deposits of approximately $9.3 million) 
would not significantly increase Applicant's share 
of deposits in the State nor would it alter Appli­
cant's ranking among the other banking organi­
zations in Wisconsin. 

Bank is the eleventh largest of twelve banking 
organizations in the Applcton banking market- and 
holds $9.3 million in deposits, which represents 
1.8 per cent of the total commercial bank deposits 
in the market. Applicant is the largest of (he Iwelve 
banking organizations in the market, and upon 
acquisition of Bank, Applicant would control four 
banks in the market with aggregate deposits repre­
senting 26.8 per cent of the total commercial bank 
deposits in the market. Applicant and Bank operate 
in (he same market, and the record indicates thai 
some existing competition would lie eliminated as 
a result of the consummation of the proposal. Bank 
is located on the western fringe of the relevant 
market in the town of l.arsen and Applicant's 
closest banking ollice is a branch of Applicant's 

' A l l bank in j ! ikit.i an- as nf I V L I M H I V I > 1 , l ' ) 7 s . 

•' I'ho Appk- ton K M A . VAIIIIII is llu- i i ' k 'van l h a n k i n g m a r k e t . 
extend-. l io in IIR- noitlk-asu-i n por t ion ol W i n n e b a g o C o u n t v 
t i i i chkl in^ Ilk' e i t ies ol N e e n a h and VU-nasha) l l iunndi Ilk' 
southeas ter n jnti Hon ol O u t a g a m i e ( ' oun tv (iiK:huliu>j the e i t ies 
ot A p p k ' l o n , K a u k a u n a , K i i n h e r K , Link- C l iu l e . and C o m 
hined l .oeks) and ilk' s o u t h w e s t e : n most po i t i on o! Miown 
C o u n t y and Ilk- noi thweste i n po i t i on ol C a l u m e t Coun tv 

lead bank some 12 miles northeast in the town 
of Greenville. Competition between that ollice and 
Bank and between Applicant's other subsidiary 
banks and Bank -does not appear to be signili 
cant. Moreover, in view of the restrictive State 
branching laws prohibiting the establishment of a 
branch within a three mile limit of Bank's location 
and also in view of the rural character of the area 
surrounding Bank, expansion by Applicant into 
this portion of the market does not appear likely. 
'fhe elleets of the proposal on competition are 
further mitigated by the relatively small size of 
Bank and the fact that it has not been a significant 
competitor in the market. Bank was established 
in 1914 and its deposits have grown to only about 
$9 million in some sixty years of operation. Ac­
cordingly, on the basis of the facts of record, the 
Board concludes that consummation of the pro­
posal would have some slightly adverse elfecls on 
competition. 

fhe financial and managerial resources and fu­
ture prospects of Applicant, its subsidiaries, and 
Bank are regarded as generally satisfactory. In 
arriving at such conclusion, the Board has relied 
in part on Applicant's commitments to augment 
the capital at certain of its subsidiary banks. Con­
sequently, the Board regards banking factors as 
being consistent with approval of the application. 
furthermore, Applicant's acquisition of Bank 
would give Bank access to Applicant's banking 
expertise and management resources. Applicant 
also proposes to assist Bank in providing new and 
expanded services to its customers, including es 
late planning and trust services, investment advi­
sory services, computer services for both Bank and 
Bank's customers, and direct leasing services. 
Therefore, considerations relating to the conven­
ience and needs of the community to be served 
lend weight toward approval and, in the Board's 
view, outweigh any slightly adverse elleets the 
proposal may have on competition. It is the 
Board's judgment that the proposed acquisition 
would be in the public interest and that the appli­
cation 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 elfcctive date of 
this Order nor (b) later than three months alter 
the ellective date 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. 
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By order of the Hoard of Governors, effective 
July 13, 1976. 

Voling for lliis action: Vice C'hairmai) Gardner and 
Governors Coldwdl, Partee, and Lilly Absent ami not 
voting: Chairman Hums and Governors Wallich and 
Jackson. 

(Signed) J. 1\ GAKHARINI, 

|siv\i.| Assistant Secretary of the liowd. 

Florida National Hanks of Florida, Inc., 
Jacksonville, I'lorida 

Order Denying Acquisition oj Honk 

I'lorida National Banks of Honda, Inc. 
("I'lorida National''), Jacksonville, I'lorida, a 
bank holding company within the meaning of the 
Hank Holding Company Act, has applied for the 
Hoard's approval under § 3(a)(3) of the Act (12 
l.'.S.C. 1842(a)(3)) to acquire 50.37 per cent or 
more of the voting shares of the Cili/ens Hank 
of Hunnell ("Hank") , Bunnell, Florida. 

Notice of I he 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 filing comments and views 
has expired, and the Hoard has considered the 
application and all comments received in light of 
the factors set forth in § 3(c) of the Act (12 U.S.C. 
1842(c)). 

I'lorida National, the fifth largest banking orga­
nization in Florida, controls 32 hanks with aggie 
gate deposits of approximately $1.3 billion, repre­
senting 5.4 per cent of the total deposits in com 
mercial banks in the State.' Acquisition of Hank 
would increase Florida National's share of total 
commercial bank deposits by .04 per cent and 
would not result in a .significant increase in the 
concentration of hanking resources in Florida. 

Hank, the larger of the two banks in the relevant 
banking market,- controls total deposits of ap­
proximately SI 1 million representing 62.2 per cent 
of the total deposits in commercial banking insti­
tutions in the market. The closest subsidiary bank 
of I'lorida National is 23 miles southeast of Hank. 
No significant competition exists between any of 
Florida National's subsidiary banks and Hank, and 
it appears unlikely that such competition would 
develop in the future. Common ownership and 

' A l l b a n k i n g da ta HIV ;is !>f Dccc inbc i I I . I T / 5 . 

- The re levant b a n k i n g n ia ikc t is a p p r o x i m a t e d by I ' la^ler 

( "min i s . 

control of Bank and the only other bank in the 
relevant market has led to common senior operat­
ing management and director interlocks. Because 
of this affiliate relationship, the two banking insti­
tutions do not presently compete with each other. 
If the subject proposal is approved, it is expected 
that the affiliate relationship will be terminated and 
Bank will become an independent alternative 
source of banking services in the relevant market. 
On the basis of the fads of record, the Board 
concludes that competitive considerations are con­
sistent with, and lend some weight toward, ap­
proval of the application. 

The financial condition and future prospects of 
Florida National, its subsidiaries and Hank are 
regarded as satisfactory. Accordingly, (he Hoard 
concludes that linaneial considerations are consist­
ent with approval of the application. 

In the course of processing this application, the 
following information has come to the Hoard's 
attention. 

(1) In May 1974 Florida National withdrew a 
previous application it then had pending to acquire 
50.37 per cent of Bank.:1 

(2) In late May 1074, I'lorida National's counsel 
(who was also a director of Florida National) 
conferred with members of the Hoard's Legal 
Division to discuss the possibility of preserving 
Florida National's opportunity to acquire Bank by 
having officers of Florida National purchase the 
stock of Bank and hold it as individuals until such 
time as Florida National could purchase it from 
them. 

(3) Subsequently, by letter of June 14, 1974, 
the Board's Legal Division informed Florida Na­
tional's counsel that " . . . any action to acquire 
shares of a bank by officers, directors or other 
persons associated or related to a bank holding 
company, without Board approval, should be 
taken with extreme caution to insure that the bank 
holding company does not obtain direct or indirect 

' h o l l o w i n g tlio l')Mi Aim.-inlnn.Miis ID the Ac t , ilu- Dul 'on l 
T i u s l ( " T i u s l " ) soimlil lo d ives t its ho ld ings in M) H o n d a 
h a n k s ih iou i ih an c\ch;m)',c. ul s lock wi th a n e w l y c i c a l e d bank 
h o l d i n g c o m p a n y , 1 lor iua N a t i ona l . S i ibse i |ue i i i ly , the Board 
de le i i i i ined llial T iu s t w a s still eont iol l i ih- the .10 b a n k s thiouj'.li 
l l o i i d a Nat iona l and by O l d e r ot O c t o b e r 15 . I ')7.C tile Hoard 
o i d e r e d the Dii l 'onl T i u s l to " I c n n i n u l c Us cont ro l a n d / o r 
co i i l ioHin^ inle ics l ove r I loi ida Nat ional a n d / o r its subs id ia ry 
b a n k s " by Dece inbe i M , l ' / M . In May I ' / 'M. ci-;lit p e n d i n g 
>j 1(a)(1) app l i ca t i ons ot l l o i i d a Na t iona l u e i e re tu rned lo­
calise Trus t had not yet c o m p l i e d wi th the B o a r d ' s O l d e r ot 
O c t o b e r I S . I l /7 . l ; and therefore any acqu i s i t i ons ol bank shares 
by L lo i ida Nat ional wou ld h a v e cons t i tu ted an i n d i t e d acqu i ­
si t ion by T rus t . 

http://Aim.-inlnn.Miis
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control or [lower to control or exercise a control­
ling influence over the bank." 

(4) On June 28, 1974, Honda National entered 
into a Stock Purchase Agreement with three of 
its officers* ("Officers") providing, in part, (hat 
Florida National, through one of its subsidiary 
banks, would loan its Ollicers funds with which 
to purchase .50.37 per cent of the voting shares 
of Bank. The Ollicers agreed to sell those shares 
to Florida National at a later date. In addition, 
"the entire risk of gain or loss on the transactions" 
was upon Florida National. Florida National also 
agreed to indemnify its Ollicers against loss in the 
event it was unable to purchase the shares from 
them. 

(5) Inquiries by the Hoard's Legal Division in 
October 1974 resulted in a letter dated October 
7, 1974, from Florida National's counsel commit­
ting Florida National and its Ollicers to (a) remove 
the loan from Florida National's subsidiary bank 
to an unaffiliated bank, tb) cancel, rescind, and 
render void and unenforceable the Stock Purchase 
Agreement of June 28, 1974, and (c) enter into 
a new Stock Purchase Agreement "which would 
be consistent with the Board's stall's recom­
mendations and which would provide no indemni­
fication." 

(6) Florida National subsequently placed the 
loan with an unaffiliated bank. However, Florida 
National agreed to guarantee the loan. 

(7) On May 1, 1975, Florida National submitted 
an application lor prior approval to acquire 50.37 
per cent of the outstanding voting shares of Bank 
from its Officers who had acquired (he shares from 
Bank's principal shareholder. 

(8) During processing of the application, stall 
discovered that the Stock Purchase Agreement 
between Florida National and its Ollicers had not 
been "cancelled and rescinded and rendered void 
and unenforceable from (he beginning" and was 
in fact still in force. The only step that had been 
taken by Florida National in fuHilhncm of the 
commitments listed in the aforementioned October 
7th letter was the transfer of the loan to Ollicers 
from Florida National's subsidiary bank lo an 
unaffiliated bank. Florida National continues lo 

+Two of the ollicers were also directors ol Florida National. 

''At the time Florida National placed Ihe loan with the 
unafliliatcd lender, American Nalional Hank of Jacksonville. 
it continued (o guarantee the loan lo ils Ollieeis. When Florida 
National subsequently sought lo remove ils guarantee ol the 
loan, American National Hank of Jacksonville refused 10 ex 
cuse Florida Nalional from its obligation. 

guarantee the loan to its Ollicers'1 and all of Ihe 
other provisions of the Stock Purchase Agreement 
remain in force. 

(9) In response to a request by the Board's stall' 
thai Florida Nalional explain its actions, Florida 
National and ils counsel provided documents and 
arguments in support of its position that ils actions 
should not be deemed a willful violation of the 
Act. Florida National and ils counsel argue, in 
pari, thai Florida Nalional acted upon the advice 
of counsel; that Florida National's agreement with 
its Ollicers had been structured to comply with 
prior holdings of the Board in similar cases; and 
that, at worst, the transaction was a technical 
violation of the Act. 

Section 3(a) of the Act provides that il shall 
be unlawful, except with the prior approval of the 
Board "'. . .(3) for any bank holding company 
to acquire direct or indirect ownership or control 
of any voting shares of any hank if, after such 
acquisition, such company will directly or indi­
rectly own or control more than 5 per centum of 
the voting shares of such bank." Section 2(a)(2) 
(A) of the Act provides (hat any company has 
control over a bank or over any company if "(A) 
(he company directly or indirectly or acting 
through one or more other persons owns, controls, 
or has power lo vole 25 per centum or more of 
any class of voling securities of (he bank or com­
pany." 

It appears that, contrary to the specific recom­
mendations and views expressed by the Board's 
Legal Division, Florida National, acting through 
ils Officers, acquired control of 50.37 per cenl of 
Bank's outstanding voting shares. Florida National 
was instructed by the Board's Legal Division not 
to finance its Oflicers' purchase of Bank's shares, 
not to guarantee any loan made to its Ollicers by 
an unaffiliated bank and not to indemnify its Of­
ficers against loss. Despite these directions and 
Florida National's awareness of the Board's pub­
licly expressed concern with acquisitions by of­
ficers of holding companies acting to preserve 
corporate opportunities/' and without apparent 
concern for the consequences of its actions, 
Florida Nalional nevertheless structured the trans­
action in a manner that clearly resulted in ils 
acquiring control of Bank. Moreover, Florida Na­
tional continues to guarantee the loan lo its Ol-

"'Sce Mul America lianc(tri)ttriilion, Inc., l°74 Federal 
Reserve [ i t i l i - i iN IM ; 'the Jacobus Company atul Inland 
linancial Corporation, l')74 Federal Reserve Himi i i iN I.H). 
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ficers and to indemnify those Officers against loss, 
and the control relationship thus continues. 

On the basis of the facts of record, the Board 
concludes that Florida National controls Bank 
within the meaning of § 2(a)(2)(A) of the Act. 
The Board further concludes that Florida National 
violated § 3(a)(3) of the Act by acquiring control 
of Bank without the prior approval of the Board. 

Among the factors enumerated in § 3(c) of the 
Act that the Board must consider in acting on 
applications is the managerial resources of the 
acquiring bank holding company. The reference 
to "'managerial resources" does not, however, 
refer solely to the business abilities of management 
or its past linancial success. The legislative history 
of this provision makes it clear thai this factor 
relates not only to management's competence but 
also to management's integrity and disposition to 
conduct the affairs of the company in accordance 
with the requirements of law." 

In assessing the managerial resources of an 
applicant, the Board must consider all the factors 
that bear upon the competence, quality and integ­
rity of the management of any holding company-
seeking to acquire control of a bank. The Board 
has previously stated that when it comes to the 
Board's attention that an acquisition has been 
made, or activities have been commenced, without 
the requisite prior approval of the Hoard, whether 
or not such violation of the law appears to have 
been "willful," such conduct may reflect so ad­
versely upon the managerial factors in connection 
with an application for permission to retain the 
illegally acquired activity that the conduct, in and 

'•As originally enacted, S 3(c)(3) of the Hank Holding 
Company Act provided lhat among the factors to tie considered 
by the Hoard is the "character of | the | management". Also 
see Senate Report So . 1095. 84th Cong., 1st Sess , at page 
10. accompanying the I956 Act. The present § 3(c) ol' the 
Act includes the same standard without any substantive change 
in its meaning having been made by the 1966 Amendments 
to the Act which brought this section into harmony with ihe 
Hank Merger Act. The I'cderal Home Loan Hank Hoard lias 
had occasion in a similar context to consider the scope ol the 
"managerial resources" standard as contained in lhat section 
of the National Housing Act dealing with savings and loan 
holding companies (12 U.S.C. S 1730a(c i(2)). the Hank 
Hoard concluded that its standard was adopted from the Hank 
Holding Company Act and that the phrase "managerial re­
sources" encompasses considerations relating to the integrity 
of management. Opinion and Order of the Home Loan Hank 
Board in the matter of the Joint Applications of l-idclity 
t:inancial Cori>oi(ttion and I'idctity Savings and Loan Associ­
ation, Sitcratnetuo, CalijOinia. and Six Ri\crs Savings and 
Loan Assttciation, Lnrcka, California (Resolution No. 7.V 
1772, December 7, 1973), at page 20. 

of itself, constitutes grounds for denial of such 
an application. 

In view of the repeated warnings of the Board's 
Legal Division cautioning Florida National's 
counsel to exercise great care in structuring the 
transaction whereby OITicers acquired control of 
Bank, the contradictory statements made by 
Florida National's counsel to the Legal Division, 
the apparent misrepresentations made in connec­
tion with the application, and Florida National's 
continued failure to comply with the Board's 
stall's recommendations for remedying the situa­
tion, it is clear that insofar as this application is 
concerned the management of Florida National has 
not demonstrated a disposition to conform the 
conduct of Applicant's alfairs to the requirements 
of the Act. Section 3(a) of the Act requires prior 
approval for acquisitions, and where an acquisition 
of control is made without obtaining such prior 
approval, under circumstances such as those pre­
sented here, the Board believes it should not 
approve an application to retain the illegally ac­
quired control position and thereby allow the of­
fending party to reap the fruits of its violation. 

There is no evidence in the record that the 
banking needs of the community are not currently 
being adequately served. Florida National has 
proposed to expand certain of Bank's services. 
However, in the context of this application, these 
considerations are not sufficient to outweigh the 
adverse managerial considerations of Florida Na­
tional's violation of the Act referred to above. 
Accordingly, it is the Board's judgment that ap­
proval 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. Florida 
National and its Officers are ordered to lake all 
necessary steps to divest the shares of Bank un­
lawfully acquired by them no later than October 
27, 1976 and to submit to the Board for its 
approval no later than August 29, 1976, a plan 
to effect such divestiture. 

By order of the Board of Governors, elfective 
July 29, 1976. 

Vot ing for this act ion: Vice Cha i rman Gardner and 
Gove rno r s Wal l i ch , I ' ltitee, and Lilly. Absent and not 
vot ing: C h a i r m a n H u m s and Governo r s Coklwel l and 
Jackson . 

(Signed) J. I\ GARHARINI, 
|SI:AI.1 Assistant Secretary of the Board. 
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Indian Head Hanks Inc., 
Nashua. New Hampshire 

Order Approving 
Acquisition of Shares of Bank 

Indian Head Banks Inc., Nashua, New Hamp­
shire, a bank holding company within the meaning 
of the Bank Holding Company Act, has applied 
for the Board's approval under § i(a)(3) of the 
Act (12 U.S.C. S 1842(a)(3)) to acquire 67 per 
cent or more of the voting shares of Community 
National Bank of Rochester, Rochester, New 
Hampshire. 

Notice of the application, alfording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) 
of the Act. The time for tiling comments and views 
has expired, and the Board has considered the 
application and all comments received, including 
those submitted by Stratford National Bank, 
Dover, New Hampshire ('"Protestant"), in light 
of the factors set forth in § -He) of the Act (12 
U.S.C. § 1842(c)). 

Applicant, the largest banking organization in 
New Hampshire, controls 8 banks with aggregate 
deposits of approximately $255 million, repre­
senting 15.4 per cent of total deposits in commer­
cial banks in New Hampshire.1 Acquisition of 
Bank (deposits of approximately S7 million) would 
increase Applicant's share of Statewide deposits 
by .4 of one per cent. Consummation of the 
proposed transaction would not result in a signifi­
cant increase in the concentration of banking re­
sources in New Hampshire. 

Bank is the 6th largest of 10 commercial hank­
ing organizations in the Dover-Rochester banking 
market (the relevant banking market for purposes 
of this proposal)2 and controls 9.4 per cent of 
deposits in commercial banks in the market. A 
subsidiary of Applicant, Indian Head National 
Bank of lixeter ("lixeter Bank"), lixeter, New 
Hampshire, operates a branch in Newmarket, New 
Hampshire, located in the relevant banking mar­
ket. That branch holds deposits of approximately 

' l . n l e s s o t h e i w i s e i rul ieated, hankie.) ' (lata a le as ol De 
eemher :?l. 1<"S. 

-The Dover Rochester hanking market is approximated hy 
all ol .Stralloul County, New Hampshire, the towns ol Not 
liiu'.ham anil Newmarket in Koekintiham County. New Hamp­
shire, the towns ol Itiookliek! ami Wakelielil in ( 'anoil County, 
New Hampshire, ami the tow its ol I ehanon, lleiwiek and 
South Berwick in York County, Maine. 

$6.3 million'1 representing 8.4 per cent of total 
deposits in commercial banks in the market, and 
thus Applicant is the eighth largest banking orga­
nization in the relevant banking market. As a result 
of consummation of the proposed transaction, Ap­
plicant would become the largest banking organi­
zation in the relevant market with 17.8 per cent 
of deposits in commercial banks. Thus the pro­
posed transaction would have the ctl'ect of in­
creasing somewhat the concentration of banking 
resources in the relevant market. However, even 
after consummation of the proposed transaction, 
the market would not he. highly concentrated as 
the four largest banking organizations would con­
trol 60.7 per cent of deposits in the market. The 
ellecl of the proposal on concentration in the 
relevant market is mitigated by the facts that Bank 
and lixeter Bank are among the smaller organi­
zations in the market and that, because Bank is 
in less than satisfactory condition, it is not cur­
rently a meaningful competitor in the market. 
Indeed, adiliation with Applicant should enable 
Bank to become a competitive factor in the market. 
Accordingly, it is the Board's judgment that the 
proposal would he consistent with the public in­
terest despite its elfects on concentration in the 
market. 

To the extent that Bank and lixeter Bank's 
Newmarket branch operate in the Dover-Rochester 
banking market, some amount of existing compe­
tition would be eliminated as a result of consum­
mation of this proposal. However, on the basis 
of the facts of record, including the facts that Bank 
and lixeter Bank's Newmarket branch are 18 miles 
apart and that a number of banks compete in the 
market, it does nol appear that any meaningful 
competition between Bank and lixeter Bank would 
be eliminated as a result of the proposal, particu­
larly in view of the current financial condition of 
Bank. Applicant's other subsidiaries also have five 
banking offices located outside the relevant market 
that derive some deposits from Bank's service 
area. The amount of such deposits, however, is 
not significant nor does Bank derive a significant 
amount of deposits from the service areas of these 
subsidiaries ol Applicant. After consummation of 
the proposal, several independent banks would 
remain available for acquisition by holding com­
panies not represented in the market. Accordingly, 
the Board concludes that consummation of the 

: ' . \ s nf lime .«), l<)74. 
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proposal would not eliminate any significant exist­
ing competition or foreclose the development of 
potential competition. 

The financial condition and managerial re­
sources of Applicant and its subsidiaries are con­
sidered satisfactory and their future prospects ap­
pear favorable. Hank's financial condition, mana­
gerial resources and future prospects, absent con­
summation of the instant proposal, are less than 
satisfactory. However, Applicant has agreed to 
inject needed capital of approximately $200,(XX) 
into Bank and intends to revamp the management 
of Bank. Thus, banking factors lend some weight 
toward approval of the application. Alliliation with 
Applicant should enable Bank to provide more 
effectively services it has been forced by its wea­
kened financial condition to reduce. In addition, 
as a result of the proposal, Bank will oiler accounts 
subject to negotiable orders of withdrawal (so-
called "NOW accounts") paying interest on bal­
ances in excess of $5(X), free checking accounts 
for individuals over 62 years of age, expanded 
savings and retirement account services, dealer 
floor planning services and accounts receivable 
financing. Therefore, considerations relating to 
convenience and needs of the community to be 
served lend weight toward approval of the appli­
cation and, in the Board's view, outweigh any 
slight adverse competitive effects that might result 
from consummation of the proposal. 

In its consideration of the subject application, 
the Board has considered the comments submitted 
by Protestant. Protestant has asserted that con­
summation of the proposal would result in adverse 
competitive cflects that are not outweighed in the 
public interest by the efl'ects the proposal would 
have on the convenience and needs of the com­
munity. Specifically, Protestant contends, first, 
that Applicant should have chosen to establish a 
de novo office rather than to acquire an existing 
institution and, second, that there exist less anti­
competitive alternatives for the alliliation of Bank 
with another viable banking organization. With 
regard to possible de novo entry by Applicant, 
Protestant disregards the fact that Applicant's sub­
sidiaries are precluded by New Hampshire law 
from opening branches in the town of Rochester.' 
Furthermore, the ratio of deposits per banking 
office in the relevant market is already consid­
erably below the Statewide average. Introduction 

'See New Hampshire USA, .1K4 -11:2(1). 

of an additional banking ollice would further re­
duce that average. With regard to the possible 
alliliation of Bank with an organization, the ellecls 
of which affiliation would be less anticompetitive, 
it is noted that Slate law requires that the principal 
ollices of merging banks be within 30 miles of 
each other/' Thus, the merger of Bank with any 
other institution would likely have at least some 
adverse ell'ect on competition." Besides Applicant, 
there are only three other bank holding companies 
in New Hampshire. Two do not appear to possess 
sufficient resources to acquire the shares of Bank 
sought by Applicant, and any such acquisition by 
the third would present essentially the same com­
petitive consequences as the instant proposal. The 
Board is of the view that the mere existence of 
other institutions with which Bank could conceiv­
ably become affiliated, does not warrant denial of 
the subject application. 

In the course of its consideration of the subject 
application, the Board has also noted the existence 
of a bank management consulting agreement be­
tween a subsidiary of Applicant, Indian 1 lead Bank 
Services Corporation ("1HBS"),7 and Bank. Ac­
cording to that agreement, 111BS provides Bank 
with a full-time on-site consultant who is author­
ized to initiate new loans of less than S3,(XX), " to 
do all things appropriate to the collection of loans 
charged oil' or past due" and " to do all things 
necessary to administer the day-to-day operation 
of | Bank | but not including the execution of con­
tracts on behalf of [Bank| or the hiring or removal 
of personnel." It appears that 1HBS may be pro­
viding Bank with services on a daily or continuing 
basis contrary to the proscription contained in 
Footnote 9 to S 225.4(a)(12) of Regulation Y 
which provides in pertinent part: "In performing 
this activity |bank management consulting| bank 
holding companies are not authorized to perform 
tasks or operations or provide services to client 
banks cither on a daily or continuing basis, except 

r'Scc New Hampshire KSA, .1X4-11:2(11). 
"Protestant. cuirently the largest banking organization in the 

market, previously entered into mergei negotiations with Hank 
ami secured regulatory approval to merge with Bank. That 
merger, which was never consummated, would have produced 
a hanking organization holding 26.6 pet cent ol the market's 
deposits. 

7<)n October 25, 1974, the Board approved Applicant's 
application to acquire IHUS |.W l:rilcrul Kr.emrr 191071, a 
company which engages in the permissible nonbanking activity 
ol providing management consulting advice to nonalliliated 
banks (section 22.S..|(a)( I 2) of Regulation Y. 12 ( T R 225.4(a) 
(12)). 
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as shall be necessary to instruct the client bank 
on how to perlorni such services for itself" (em­
phasis added). The Hoard has scrutinized the cir­
cumstances of Applicant's involvement with Bank 
including the financial and managerial resources 
of Bank, the fact that the federal Reserve Bank 
of Boston was consulted by Applicant prior to its 
entering into the agreeement with Bank and the 
fact that Applicant entered into the agreement at 
the insistence of Bank, and has concluded that the 
facts surrounding Applicant's involvement with 
Bank do not warrant denial of the subject applica­
tion. Accordingly, the Board has proceeded to 
consider the subject application on its merits and. 
on that basis, concludes that approval of the, pro­
posal would be consistent with the public interest. 

The Board, nevertheless, believes it appropriate 
to set forth for the record its view that transactions 
of the type described above may justify a linding 
that a company has violated the Bank Molding 
Company Act. Bank holding companies engaging 
directly or indirectly in the activity of providing 
management consulting advice to nonalliliateil 
banks, should avoid entering into relationships 
with client banks that exceed, the scope of section 
225.4(a)( 12). even when such bank may be ex­
periencing financial or managerial dillicullies. 
Particular caution should be exercised where a 
bank holding company contemplates the subse­
quent acquisition of the client bank. 

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 elVective dale of 
this Order or (b) later than three months after the 
elVective date of this Order, unless such period 
is extended for gootl cause by the Board, or by 
the federal Reserve Bank of Boston pursuant to 
delegated authority. 

By order the Board of Governors, elVective July 
28, 1976. 

Voting for lliis action: Chairman Hams anil (>o\ei-
nors (iai'ilncr, Wallicli, l'arlec, and Lilly. Absent anil 
not voting: (iou'inors Colilwell and Jackson. 

(Signed) .1. P. GAKHAKIM, 
|SI-AI.| Assistant Secretary of the Hoard. 

Orders Under Section 4 
Of Hank Holding Company Act 

First Security Corporation, 
Sail Lake City. l.Itah 

Order Denying 
llxtension of Time for Divestiture 

first Security Corporation. Salt I ,ake City, Utah 
( " f S C " ) , a bank holding company within the 
meaning of the Bank Molding Company Acl 
( "Act" ) , has tendered an application for the 
Board's approval under § 4(c)(8) of the Acl (12 
U.S.C. § I84.}(c)(8)) and § 225.4(b)(2) of the 
Board's Regulation Y (12 CI R § 225.4(b)(2)), to 
retain 100 per cent of the voting shares of first 
Security Savings and 1 .oau Association, Pocatello. 
Idaho ("f 'SS&l."), a company engaged in Ihe 
business of operating a savings and loan associa­
tion. Although I'SC is subject to an outstanding 
Order of the Board to ellect divestiture of f'SS&l., 
it has not done so, and it is apparently of Ihe view 
that the tender of the application lolls ihe time 
for divestiture, for the reasons set forth below, 
the Board denies any further extension of Ihe time 
for divestiture of f'SS&l. by ISC, and, accord 
iugly, will not process the tendered application. 

fSC is a mulli State, multi-hank holding com­
pany whose predecessor ("Old FSC") was orga­
nized in 1928. Old fSC was, at the time of the 
enactment of the Bank Holding Company Act of 
1956, engaged in both banking and nonbanking 
activities (including ihe operation of I'SS&I.) in 
the Stales of Idaho, Utah, and Wyoming. As" a 
result of Ihe 1956 Act. Old I'SC was required to 
divest of its impermissible nonbanking activities, 
including f SSAi.1.. However, these activities were 
held until 1959 when Old I'SC took steps to divide 
its bank and noubank assets (the latter including. 
f'SSitl.) among two corporations ISC. which 
came to hold the bank assets, and first Security 
Investment Company ("f 'SIC"). a company hold 
ing the impermissible nonhank activities of Old 
FSC. The division was accomplished through a 
pro-rata "spin -oil"" of the company controlling the 
bank assets, following this "spin-oil" there ex­
isted and continued to exist not only a substantial 
identity of ownership, but signilicanl ollicer and 
director interlocks between I'SC anil I ' S I C 

On September M). 1969, I'SIC contracted to sell 
fSS&l. to l.'.I.P. Corporation, Milwaukee. Wis­
consin ("IMP").- contingent upon DIP obtaining 
Ihe necessary federal Home Loan Bank Board 

' i 'SC and l-SK had tlic -.aim' pti-s'uli'iit ami rhict i-xivntiw 
ollkvi, ami rhiiv of l-SK "s iliiciiors wen- on Ilh' hoaul ol 
I SC. 

:'I II' was a iliwi-alk-u lion opi-ialinj', holdinii company I'II-
ca^i-'d in ilk' tinaniv anil indnMiial lii-hls 
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("FHI.BB") approval. The contract of sale pro­
vided that an escrow agent, First Security Hank 
of Utah, N.A, Salt Lake City, Utah, FSC's own 
lead bank, would hold the shares of FSS&L pend­
ing consummation of the sale. The contract further 
provided that the escrow agreement was to be 
terminated on June 30, 1970, if regulatory ap­
proval were not obtained. 

On April 1, 1970, while the DIP application 
for FHI.BB approval was still pending and FSIC 
was still the owner of the FSS&L shares, FSIC? 
and FSC merged. FSC thereby became the owner 
of FSS&L's shares in clear violation of the Bank 
Holding Company Act.:) It was not until six 
months later, on September 30, 1970, that the 
FHLBB denied UIP's application to acquire 
FSS&l.. Following that denial, the escrow was 
terminated, and all rights with respect to the 
FSS&L- shares reverted to the merged company. 

In June 1971, after the Federal Reserve Bank 
of San Francisco became aware of the unlawful 
reacquisition of FSS&L by FSC, it advised FSC 
to divest FSS&L "as soon as possible." Later in 
1971, however, FSC" tiled an application with the 
Board for permission to retain FSS&L. On August 
21, 1972, the Board returned this application 
without acting upon it and directed FSC to initiate 
steps to dispose of FSS&L. "as soon as practica­
ble ." In its letter the Board stated that it had 
decided not to include operation of a savings and 
loan association on its list of permissible activities 
at that time. FSC has nevertheless continued to 
retain its ownership of FSS&L. 

Based on the foregoing and other facts of 
record, the Board has determined that FSC has 
held FSS&L in clear violation of the Act since 
the merger of FSC and FSIC in April 1970. 
Because of this violation, the separation of FSC's 
banking and impermissible nonbanking assets that 
was required when the Act was passed in 1956 
has been frustrated. For the Board to extend the 
time for divestiture further, or to consider approv­
ing retention of FSS&I, by FSC would serve only 
to encourage violations of the Act and delays in 
effecting divestiture by other bank holding com­
panies. Accordingly, FSC" is denied any further 
extension of the time for divesting FSS&L and 
is hereby ordered to divest itself of any and all 

: 'Hy this merger, I'SC apparently also violated S 4<)K(e)(l) 
(H) i)l the National Housing Act, 12 l.'.S.C. 8 l7.U)a(e)( 1) 
(H), inasmuch as Ihe merger resulted in l 'S(' Incoming a 
savings and loan holding company without prior approval ol 
the IHI.UH. 

direct or indirect interest in and control over 
FSS&L by no later than November 1, 1976. FSC 
is further directed to file a plan of divestiture with 
the Board by no later than September 15, 1976. 
Divestiture shall be accomplished in such a manner 
that neither FSC? nor any successor thereto will 
exercise or be capable of exercising any direct or 
indirect control or controlling influence over 
FSS&L, its management or policies. 

By order of the Board of Governors, effective 
July 30, 1976. 

Voting lor this action: Vice Chairman Gardner and 
Governors Wallich, Partee, and Lilly. Absent and not 
voting: Chairman Hums and Governors Coldwell and 
Jackson. 

(Signed) CiRiiitrii L. GARWOOD, 
|SI:AI.| Assistant Secretary of the Hoard. 

Mellon National Corporation, 
Pittsburgh, Pennsylvania 

Order Approving 
Acquisition of Local Loan Company 

Mellon National Corporation, Pittsburgh, Penn­
sylvania, a bank holding company within the 
meaning of the Bank Holding Company Act, has 
applied for the Board's approval, under 84(c)(8) 
of the Act (12 I J .S .C. § 1843(c)(8)) and 
§225.4(b)(2) of the Board's Regulation Y (12CFR 
8225.4(b)(2)), to acquire 100 percent of the voting 
shares of Local Loan Company ("Local") , Chi­
cago, Illinois, a company that, directly and 
through 19 wholly-owned subsidiaries, engages in 
the activities of a consumer finance company by 
making secured and unsecured consumer instal­
ment loans and by purchasing consumer instalment 
sales finance contracts. Local also acts as agent 
or broker for the sale of credit life, accident and 
health insurance, directly related to its extensions 
of credit. Such activities have been determined by 
the Board to be closely related to banking (12 CFR 
88225.4(a)(1) and (9)). 

Notice of receipt of the application, affording 
opportunity for interested persons to submit com­
ments and views with respect to the proposed 
transaction, was published in the Federal Register 
(39 Federal Register 42719) on December 6, 
1974. By letter dated January 6, 1975, Mr. An­
thony R. Marfin-Trigona (' 'Protestant"), Chicago, 
Illinois, requested the Board to hold a formal 
hearing on the subject application. Applicant re­
sponded by challenging the timeliness of Mr. 
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Martin-Trigona's request Tor a hearing and his 
standing. Following an exchange of corre­
spondence and an informal hearing concerning Mr. 
Martin-Trigona's standing, the Hoard, by Order 
dated July 28. 1975 (40 federal Register 33072), 
directed thai a public hearing be held with respect 
lo the application, the issue lo be considered at 
said healing to be whether the proposed acquisition 
can reasonably be expected lo produce benefits to 
the public, such as greater convenience, increased 
competition, or gains in elliciency that outweigh 
possible adverse effects, such as undue concentra­
tion of resources, decreased or unfair competition, 
conflicts of intcresls. or unsound banking prac­
tices. While the Hoard was skeptical concerning 
Mr. Martin-Trigona's claim of standing as a pos­
sible entrant inlo the consumer finance business, 
the Board expressly reserved judgment on that 
question and determined to permit Mr. Marlin-
Trigona to participate in the hearing. 

The hearing, held in accordance with the 
Hoard's Rules of Practice for formal Hearings (12 
(T'R Part 263), commenced on September 3, 
1975, in Washington, I) . ( ' . . with proceedings held 
thereafter on September 4-6. 29 and 30, October 
1-3. 6-7. 9 10, and November I I , 1975. On 
November 24, 1975, the Administrative Law 
Judge, over Protestant's untimely objection,1 

closed the proceedings. A substantial record on 
the application was developed through extensive 
cross-examination by Protestant of Applicant's 
witnesses and through numerous exhibits submit­
ted by all parties to the proceedings. 

In a Recommended Decision dated March I I . 
1976, the Administrative Law Judge concluded 
thai consummation of the proposed acquisition of 
Local by Applicant "can reasonably be expected 
to produce bcneiits lo the public thai outweigh 
possible adverse ellecls within the meaning of 
section 4(c)(8) of the |Hank Holding Company] 
Act." Accordingly, the Administrative Law Judge 
recommended that the Hoard of Governors ap­
prove I he subject application. 

The Board, having considered the entire record 
of the hearing, including 1he transcript. exhibits, 
rulings, briefs filed in connection with the hearing, 
and the Recommended Decision filed by the Ad­
ministrative Law Judge, together with Protestant's 
Fxceplions and Applicant's and Board Counsel's 

'Sec Appendix lo this Order, p. 7l)(). 

response thereto, has determined that the Admin­
istrative Law Judge's findings of fact, conclusions 
and recommendations, as modified and supple­
mented herein, are fully supported by the evidence 
of record and should be adopted as the findings 
and conclusions of the Hoard. Accordingly, the 
Board now makes its findings as lo the facts, its 
conclusions drawn therefrom, and its Order.2 

Applicant is the largest banking organization in 
Pennsylvania and the sixteenth largest banking 
organization in the United Slates. Applicant con­
trols Mellon Bank, N.A., Pittsburgh, Pennsyl­
vania, ("Bank") , which holds domestic deposits 
of $5.1 billion, representing approximately 12 per 
cent ol the total deposits in commercial banks in 
Pennsylvania.'1 Applicant controls no other bank­
ing subsidiaries but does control nonbanking com­
panies engaged in equipment leasing on a lull 
pay-out basis, real estate financing and mortgage 
banking. 

Local, the seventieth largest consumer finance 
company in the country in terms of capital funds, 
is a moderately sized, multi regional consumer 
finance company with net consumer finance re 
ceivables of $82.4 million. Local engages 
principally in making direct instalment loans to 
individuals. Of its total receivables, 82 per cent 
are derived from this activity. The balance of its 
receivables consist of purchased consumer instal­
ment sales finance contracts. 

Local operates 124 offices in twelve States,' 
with approximately 55 per cent of its business 
generated in the four western States of California, 
Colorado, Oregon, and Washington in which 
Local has 72 of its offices. Local derives an addi­
tional 30 per cent of its business from the States 
of Illinois and Wisconsin, in which it has 32 
offices. The balance of Local's business is derived 
from 20 offices in Florida, Indiana, Kentucky, 
Minnesota, Nebraska, and New York. 

The relevant product lines to be considered in 
evaluating the competitive etlects of this proposal 
are direct personal instalment loans and purchased 
consumer sales finance contracts. The geographic 

•' Prolcslant's nuineious objei lions lo the manner and conduct 
ol the administrative proceedings as well as certain other 
matteis raised hy Protestant in motions and petitions to the 
Hoard are dealt with in the Appendix to this Order. The 
Appendix is incorporated herein and made a part of this Ordci. 

:1 Unless otherwise noted, all financial data arc as ol June 
.10, I 075. 

Mil loin Stales l('aliloi nia. Illinois. Kentucky, and Indiana), 
Local solicits diiecl consumer loans hy mail through its sub­
sidiary, Mario Finance Company. 
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market lor direct personal instalinent loans is eon 
sidered to be local in nature.1' Although il is 
possible to engage in the purchasing of sales 
finance contracts over an unlimited geographic 
area. Local generally purchases such contracts 
from dealers located in Local's service areas as 
a means of attracting new customers lor its direct 
loan services. In view of the limited nature of 
Local's credit-related insurance activities, the 
Hoard finds thai no significant existing or potential 
competition with respect to such insurance activi­
ties would be eliminated upon consummation of 
this proposal. 

Applicant, through the 102 branch ollices of 
Hank, makes substantially all of its consumer loans 
in ihe six county metropolitan area of Pittsburgh,11 

some 350 miles distant from Ihe closest Local 
service area. Bank also purchases consumer sales 
linanee contracts from dealers outside its market. 
However, none of these dealers, except for mobile 
home servicing companies,'' is located in any of 
Ihe markets Local serves. As of June 30. 1974. 
Bank's total consumer credit extensions amounted 
to S360 mi l l ion, representing approximately 4 per 
cent of its total assets and 9 per cent of its total 
loans. Of Ihis amount, about SI mi l l ion (including 
both direct consumer loans and purchased sales 
linanee contracts) or less I hen .5 per cent of Bank's 
total consumer credit resulted from loans extended 
to residents of Local's markets. In addition, none 

"1'rotcslanl lias excepted u> Ilk' Ad in in is l ia l i ve I aw . ludj 'c 's 
acceptance ol Appl icant 's del ineat ion ol Local 's .IS sci \ ice 
areas as overh ioad. coulcndine, that the relevant s.',eo,urnphic 
markets aiv the na i rowK localized or di rect ly impacted areas. 
I IK: l toa id is salislicd f rom its review ol the technique App l i 

caul used lo dclinc the ninikcts that the Admin ishat ivc Law 
I u t i l e ' s lii Klines as to Ihe j icoelaphic houtldal les ot the inaikels 
ale substantially co l lect . In Ihis regard. Ihe Uoald has pre 
viously dctci mined consii iuei linanee niaikets to he roughly 
equivalent to commercia l bnnkint ' maikets. Measuied aj'ainsl 
this standard. the Administ rat ive Law .ludi 'c's inarkcl del ini 
tions appeal in cel la in case's to he loo na i i ow . lal l lei than as 
1'rotcslanl suj'.^esls overbroad W i th icspecl lo Ihe A<lministia 
t i \ e Law .ludec's del in i t ion ol the Los Anj'.clcs, ( ' a l i l o in in 
market, to wh ich IVolcslanl spcci l ical ly ohiecls. the Uoald has 
previously dc lc i in incd Ihal market lo IK- e \ c n biondci lhan thai 
louiu l l>\ Ihe Ai lminist ra1i \c 1 nw .lud^c In any event, any 
c i to i in maikel del in i t ion is v iewed by the l ioa t i l as insiti 
ui l icanl in l i j i j i t ot its liiuliilj-'.s w i th icspecl lo the overal l 
compel i t ivc cl lects ol the p ioposal . 

,: App l icant 's subsicliaiy Me l lon National Morl j-aj ie ( o i n p a n y 
ol O h i o , whi le cn^aj'.cd pr imar i ly in inoil^a.e.c bank ing , also 
enj'.aj.',cs to a veiv l imi ted extent (less lhan 1 pel venl ol its 
total assets) in consume* loan acl iv i l ies ihiouj!,h its seconil 
mor l j 'a^e leiulin;'. opeial ious. A l l ol these loans aie on propel 
ties located in Oh io , and Local has no maikel thai extends 
into Oh io . 

•Loca l does nol opciatc in this pioduct sub maikel 

of these consumer loans was directly solicited by 
Hank, but rather was the result of Bank borrowers 
moving from Ihe Pittsburgh banking market lo a 
Local service area or resulted from credit accom­
modations being granted to users of Hank's other 
services residing in Local's markets. Thus, since 
there is no meaningful geographic overlap between 
the services offered by Applicant and Local, con­
summation of the proposal would nol eliminate 
any significant existing competition in any relevant 
market. 

With respect to the question ol whether con­
summation of Ihe proposal would eliminate any 
significant competition in the future, Applicant has 
evidenced within Ihe past lew years a desire to 
expand its activities. Ihis has been manifested in 
its establishment of a corporate management team 
lo plan and guide expansion, the si/cable growth 
and diversilication of the subsidiary bank's acliv­
ilies both domestically and in the foreign area, and 
Applicant's entry, either dc novo or by acquisition, 
into a number of nonbanking endeavors, further­
more, considering Applicant's extensive re­
sources. ils slated view as to the importance to 
its structure of a consumer finance subsidiary, and 
the relatively low barriers to entry into Ihe in­
dustry, the Board believes it reasonably likely that. 
absent approval ol (he instant application. Appl i ­
cant might well within the foreseeable future enter 
Ihe consumer finance business, if not dc novo." 
then through the acquisition of one or more smaller 
consumer finance companies, coupled with some 
dc novo expansion. 

In ihis connection, the Hoard does nol agree 
with the Administrative Law Judge's charac­
terization of Applicant's proposed acquisition of 
Local as a foothold entry into the consumer finance 
industry. While Local is clearly not one of the 
larger linns in ihe industry as a whole, il is one 

"App l i can t has submitted evidence mdica l in i ' Ihal allhou.L'h 
il has studied in detail the feasibi l i ty ol a dc novo entry into 
the i ik lus t iy . il has ic icc lcd such cntiy as unwise and impt iidenl 
because ot Ihe need lo hire and train a laij.-e s ta l l , the problems 
and d i l l lcu l l ics ol l oca l in^ jTovvlh silcs lo i ol l ices, l icensing 
rcquirc i i icn ls . ils lack o] experience in Ihe industry, and the 
sb.'.nilicant tunds and l i lne required lo implement such entry , 
much less icaell a breakeven point. Ihe Ad in in is l ia l i ve Law 
.hkhic concluded ihal the u-eoid would nol wal tan l a f indim1 

that Appl icant should be pelceived as a tie novo entrant into 
Ihe indust iy. However . Appl ican l 's sludv and ic jcc l iou ol dc 
novo cul l y into the consume! linanee indusli y docs nol preclude 
A p p l i c a n t s en l iy by loothold acquisi t ion. Indeed, t o l l o w i n ^ 
ie|ect ion ol dc no\lo entry. App l ican l ' s coipoiate planum}' 
^ i oup cousideied and studied Ihe acquisit ion ol sonic l.s 
consumer linanee companies prior h i tocusi tn ' al teni ion upon 
1 ocal 
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of llic larger ot (lie lew remaining independent 
consumer linanee eompanies in the country. In 
addition. Local has achieved a more than insig 
nilicant presence among consumer finance compa 
nios in certain of the markets in which it operates." 

While the Board cannot conclude that Appl i ­
cant, absent approval of the instant application. 
would enter any particular market either tie novo 
or through acquisition of a smaller consumer fi­
nance company, the Hoard is nevertheless of the 
view that consummation of the proposal would 
result in the elimination of some potential compe­
tit ion. However, that loss is regarded by the Board 
as very slight, since Applicant wi l l not gain a 
substantial share of the consumer loan business 
in any of the markets presently served by Local 
and in view of the size and large number of 
financial institutions already competing in these 
markets as well as the number of available polen 
lial entrants ami the low barriers lo entry. 

Lach of the markets in which Local operates 
contains numerous competitors, including in 
nearly all cases many of the largest consumer 
finance companies in the United Stall's as well as 
other finance companies larger in receivables anil 
capital funds than Local. Moreover, in each of 
its markets I .ocal competes with a significant 
number of credit unions and commercial banks. 
As a result. Local's share ol the individual markets 
in which it operates is small , ranging, from .21 
per cent to 4.3N per cent, with a median of 1.37 
per cent. In the Los Angeles anil Chicago markets, 
from which Local derives about M) per cent of 
its receivables and in which it operates M ollices. 
Local's share of the consumer loan market (in 
chil l ing direct consumer loans and purchased con 
sumer sales finance contracts) is .47 per cent and 
.94 per cent, respectively. In no market does I .ocal 
appear to have a dominant position in any product 
line in which it operates. 

As discussed more ful ly below, any adverse 
el ic i t of the proposal on potential competition is 
further and substantially mitigated by the lack of 
competitive aggressiveness exhibited by Local's 
present management and policies.'" anil the fact 

"W' ln l r I o.'.i l 's pu-scn, f anion.!- ,-oiisnnk-i l in .ukv iompai ik-s 
is \ k 'u i ' t l ;is mo i i ' Ihun nishmiik anl in r r : l ; i i n ol Ms maik i - ls . 
I .in i l l 's slum.- nl I In- ron-nnk- i loan hu-nii-ss in nils such m;il ki"t 
is snii i l l I nva l i d ' ol Ilk- .kl i l i l ion. i l * onip i - l i l ion [nu l l K ink - and 
i l c d i l unions 

' " I n v i i ' u ol l o . . l i s almost , oi i i |>lr tr lark ol ;vo ; ' iaphk-
r\|i.i i iMOH o w i llu- last i l i va ik ' 01 nunc. Ilk- H o . n l , oik l ink's 
l l lal 1 ora l should mil In- p i - u v i w d as a poU-nlial i-ntranl inm 
I tank's in .uk i ' i . 

that the acquisition, which constitutes Applicant's 
initial entry into the consumer finance business, 
wi l l provide it with expertise and a market position 
from which to successfully anil vigorously com 
pete in the industry and thereby, in the Board's 
view, increase competition and serve the public 
interest. 

The Board notes that Bank, as ol June M), 1974, 
had credit commitments of $456 mil l ion and loans 
outstanding of SI IK mil l ion lo 59 consumer fi­
nance companies, some of which compete with 
Local. Since Applicant has assured the Board that 
Bank's lending policies toward such companies 
wi l l not change if the application is approved, the 
Board concludes that consummation of the pro­
posal wi l l not result in any unfair competition. 

Wi th respect lo whether consummation of the 
proposal would involve an unsound banking prac­
tice. the Administrative Law Judge concluded that 
both Applicant and Local were prudent and con­
servative institutions and that approval of the ac­
quisition would not lead to unsound banking. 
Protestant argues, without any apparent or speci­
fied support in the record, that I lie proposed ac­
quisition and Applicant's growth plans for Local 
wi l l adversely all'ect the capital position anil earn­
ings of Applicant. 

As of June .<(), 197.1. Applicant had total assets 
of S9.2 bi l l ion and equity capital and valuation 
reserves of $698 mi l l ion, lis earnings for the first 
half of 1975 were S.W.7 mi l l ion, an increase of 
14.5 per cent over the comparable 1974 period. 
Applicant's ratio of equity capital to non-cash 
assets is 9.5 per cent, which is the second highest 
of the thirty largest bank holding companies in 
I he country. Applicant's ratio of consolidated lia 
hi lilies to equity capital and valuation reserves is 
12.2:1 and is considered by the Board lo be 
conservative. During the live year period ending 
December .51, 1974, Applicant's consolidated 
assets increased by 90 per cent, its consolidated 
net income by 26 per cent, its domestic anil foreign 
deposits by 71 per cent, anil its total equity capital 
by 21 per cent. During, the same period, Applicant 
maintained one of the highest equity to asset ratios 
of the nation's large hank holding companies. 

Applicant also ranks high among comparable 
bank holding, companies in terms of certain other 
generally accepted standards for measuring capital 
adequacy, earnings performance and loan loss 
coverage and experience. In 1974, Bank, which 
accounts for about 9b per cent of Applicant's 
consolidated assets, was first among the nation's 

http://klililion.il
http://Ho.nl
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IS hanks with deposits in excess ol $5 hillion in 
terms ol' its ratio ol earnings to assets. In ill is 
group. Hank also had the second highest ratio of 
equity capital and reserves to assets and to risk 
assets, anil the highest loan loss coverage anil 
lowest ialio of net charge-oils lo total loans. Dur­
ing the period 1970- 1974, Applicant's ratio of net 
charge-oil's to average loans outstanding was .16, 
the fourth lowesl in its peer group. 

Applicant proposes to pay $.10 million in cash 
for 100 per cent ol Local's outstanding stock from 
funds already allocated by Applicant for this pur­
pose and derived from ils sale in March 1974 of 
$ I 25 mill ion in capital notes. Local, an established 
anil consistently prolitable business." had, as of 
June M). 1975. total consolidated assets of $93 
million, including SX2..4 million in net receivables, 
total equity capital of $28.6 million, and an al­
lowance for loan losses of $5.9 million. Local is 
a well capitalized institution, with a debt to equity 
ratio (exclusive of loan loss reserves) of 2.3:1, 
which is significantly lower than the industry 
average or the: average for consumer loan linns 
ol comparable size. In these circumstances. Ap­
plicant's acquisition of Local and its plans to 
expand Local's lending operations by approxi 
mutely l"() per cent over a live-year period, while 
maintaining a debt to equity ratio no higher than 
the consumer loan industry average, would not, 
in I he Hoard's opinion, significantly allccl Appli 
cant's capital position. '-

Moreover, according lo Applicant, the proposed 
acquisition does not involve a high business risk 
anil is a prudent way for it lo enter the consumer 
finance industry because of the small premium 
involved in the proposed acquisition, the high 
quality of Local's receivables resulting from its 
conservative loan policies. Local's more than ade­
quate loan loss reserve, and the ability and experi 
ence of Local's management. Applicant's assess­
ment ol the quality of Local's receivables and the 
adequacy ol ils loan loss reserve is fully borne 
out by the fact that Local's loan reserve as a 
percentage ol its net receivables (4.7 per cent) is 
significantly higher than the industry average (3.9 
per cent) or the average for consumer finance 
companies of Local's si/.e (3.4 per cent), while 

M . - \s discussi-il lii-K-m.itii'i-, I I H - ; I ] \ pioli ts h;i \ i- , lk>\\vvi-i . 

t x v n iUv.iiiiii!> in K-tvr.l W ; I I S . 

1 ' . - \ ] > | > ] R lllll . k k l l o w l i - i l lk-s l lkl l Ms j ' l u w l l l p l ; i n s I OI I . i 'Cil l 

w i l l IK- U - i l l | k ' K i l ; n k l i o i >i \ l n u t U \ l Wi l l i l lu- l l i v i l s ; i n d l i - q u l K -

Mil-Mis o l i l s o t h r f S l l i l s i t l l . i l k - s . |l.'il fii.-(l1;ir k Hi l f lk . 

Local's rate of net loan write-oil's has been less 
than average from 1970 through 1973. In addition, 
Local's loan loss reserve has in recent years been 
more than adequate to cover its actual loan losses, 
despite Local's policy of charging oil' as worthless 
at year end generally all instalment receivables on 
which no payment has been received in the 90-day 
period ending November 30 of each year. 

In connection with managerial considerations 
the Hoard notes that Local's present management 
has demonstrated its ability to operate a conserva­
tively run anil prolitable institution in a highly 
competitive industry. 1 he acquisition will not, 
therefore, constitute a drain upon Applicant's 
managerial resources anil will provide Applicant 
with a competent and experienced management 
upon which to base its growth plans for Local. 

In view of the foregoing and other facts of 
record, the Hoard concludes that the overall finan­
cial aspects of the proposal are not adverse and 
that consummation of the proposal, as the Admin­
istrative Law Judge correctly found, will not in­
volve unsound banking practices. The Hoard is 
also of the view, front its examination of the 
evidence of record, that consummation of the 
proposal will nol result in an undue concentration 
ol resources, conflicts of interest or any other 
adverse ellects on the public interest. 

As the Administrative Law Judge correctly 
points out, in order for the Hoard to approve an 
acquisition under §4(c)(K) of the Hank Holding 
Company Act, it must determine that approval can 
"reasonably be expected lo produce benefits to the 
public such as greater convenience, increased 
competition, or gains in elliciency that outweigh 
possible adverse ellects, such as undue concentra­
tion of resources, decreased or unfair competition, 
conllicts of interests or unsound banking prac­
tices." Thus, the basic balancing test of $4(c)(8) 
requires a showing of positive public benefits that 
outweigh any possible adverse ellects associated 
with the proposed acquisition. 

In seeking to meet ils burden of demonstrating 
thai the proposed acquisition will be in the public 
interest. Applicant asserts that consummation of 
the proposal would result over a live-year period 
in a 100 per cent expansion in Local's consumer 
lending activities with a corresponding increase in 
competition anil greater convenience to the public. 
Applicant contends that these results can be 
achieved through geographic expansion anil a sig 
nilicant broadening of the types of services Local 
oilers the public. Applicant proposes lo market 

file:///lnutU/l
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more aggressively the small direct loans currently 
being made by Local and, at the same time, to 
expand (he volume of larger size and longer matu­
rity direct loans in Local's portfolio by ollering 
a wide variety of new consumer loans and services 
such as loan consolidation programs, second 
mortgage loans, mobile home loans, recreational 
vehicle and boa! loans, insurance premium fin­
ancing, and home modernization loans. Applicant 
also proposes to open dc novo some 50 to 57 
consumer loan ollices within the next live years. 
within the Stales where Local presently operates. 
A majority of these new ollices will be in markets 
not presently served by Local. 

Additionally, Applicant contends (hat consum­
mation of (he proposal will provide Local with 
ready access lo funds at generally lower rates and 
with greater assurance of availability, primarily 
through Applicant's access to the commercial 
paper market. Local currently does not utilize 
commercial paper markets, but relies for short 
term financing primarily on bank loans, which is 
generally slightly more expensive than commercial 
paper operations. Linally, Applicant contends that 
consummation of the proposal will avoid a signif­
icant reduction in the number of Local's ollices 
and the amount of its outstanding receivables. This 
contraction in operations has been planned by 
Local's management as a method both lo improve 
Local's declining profitability and, following the 
death of Mr. I'red 1$. Suite, Local's founder and 
controlling stockholder,111 to provide his estate 
(through redemption of Mr. Suite's Local stock) 
with the necessary liquidity to meet an estate and 
inheritance tax liability. 

In his Lxceptions to the Recommended Deci­
sion, Protestant asserts that (he proposed public 
benefits were "fraudulent and designed to induce 
approval of the application."11 In addition, Pro-

'•'Mr. Suite. presently lM yoais ol ai'e, owns indiv uluallv 
2K.b per cent ol Local's outstanding i apilal Mock and, Ihioueh 
his private louiidation. members ol his immediate laniily and 
related trusts/contiol an additional 70 pet cent. 

1 'Protestant's assettion is Ivased piinvaitly upon the conliasls 
Ix-'twecn Applicant's plans lot Local as set loith in its applica 
tioll to the (jo.nd and certain assimiplions iimlerlyini-' financial 
piojcclions loiind in a position paper presented lo Applicant's 
Hoard ol Diicctois at the link- Applicant's Hoard appioved 
Local's acquisition. The piojections in the position assumed 
an expansion ol Local's receivables by MX) pci cent without 
the establishment ol new ollices or sci vices, a sie.nilicaiil 
reduction in Local's cash and loan loss reserve, and an inline 
diale dividend paymcul lo Applicant ol I ocal's excess capital, 
Willi a concomitant increase in Local's debt lo equity ratio 
to K:l. The poslion papel , howcvei . does nol puipoit to 
represent Applicant's plan lor Local. It was prepared in ad 

tcstant argues thai Local presently is ollering or 
could oiler the additional services proposed by 
Applicant, and that, in any event, the benefits 
proposed lo flow from the acquisition will inure 
to the benefit of Applicant and Local rather than 
lo (he public. 

The Hoard has carefully reviewed the evidence 
ollered by Applicant lo support its claimed public 
benefits, including the testimony of Mr. Ilarncs, 
Applicant's vice president in charge of corporate 
planning, that the application before the Board 
fully represents Applicant's plan for Local, the 
testimony of Mr. Kalchik, Local's president, that 
he anticipates substantial growth in Local's opera 
turns upon its alliliatiou with Applicant, and the, 
application itself, the execution and delivery of 
which were authorized by Applicant's Board of 
Directors. On die basis of ils examination of the 
record and in agreement with the Administrative 
Law Judge's findings on this point, the Board 
concludes that lite evidence of record reflects a 
linn policy commitment by Applicant lo Local's 
growth to be achieved through more aggressive 
marketing ol the services Local presently oilers, 
introduction of new consumer loan services, and 
(/c novo expansion into new geographic markets. 
Such growth in Local's operations can reasonably 
be expected lo result in increased competition in 
the consumer finance industry and benefits to the 
public, including increased convenience and im­
proved services. Moreover, (he Board is of the 
view thai this proposed expansion in Local's ser­
vices lo the public is nol likely lo occur absent 
approval of this application. 

Local's management is presently dominated by 
the highly conservative and nonexpansionary poli­
cies of Mr. Snite. According to Mr. Kalchik, 
Local's president, these policies, which have pre­
vented Local from expanding geographically and 
into new service lines, have placed Local at a 
competitive disadvantage within the consumer fi­
nance industry, as evidenced by a decline in its 
profits and elliciency and inadequate service to its 
markets. Again according to Mr. Kalchik, this 
situation is nol likely to improve, absent Local's 

\ancc ol the application solely to assist Applicant's lloaid in 
assessing Ihe nieiits ol the aciiuisilion In the Hoard's view, 
the Administrative Law .ludj;c pmpetly determined thai Ilk' 
discrepancies between the position papci 's assumptions and 
Applicant's loinial pioposnl as ictleclcd in ils -application to 
tile [toaid are logically explained as evolutional y stages in 
Applicant's plan lor Local 
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sale to Applicant in light of Mr. Suite's altitude 
and since the other members of Mr. Suite's family, 
who are not active in the company's manage­
ment,'^ are interested in security and earnings 
rather than in the development and growth of 
Local. The Board's review of the record indicates 
that Mr. Kalchik's view as to Local's present 
position within the consumer finance industry is 
correct, thai Local is essentially a defensive, non-
aggressive competitor. This is demonstrated by 
I .ocal's highly conservative loan policies, its lower 
than average growth rate, its less than average net 
income per ollice, and principally by the fact that 
Local has not expanded into new product lines 
within the past lew years or entered a new State 
since 1945, a new market area since 1953, or 
opened a new ollice (as opposed to a spin-oil of 
accounts from an existing ollice) since 1959. 

In these circumstances, the Board concludes that 
substitution of Applicant, which is committed to 
a policy of revitali/ation and growth in the vol­
ume, scope unci character of Local's services to 
the public and which has the financial resources 
to adequately support that growth, for Local's 
present owners represents a public benefit sufficient 
in and of itself to outweigh the slightly adverse 
effects associated with the proposal."' 

Furthermore, alliliation with Applicant would 
provide Local with access to a broad range of 
financial services, including the commercial paper 
market. While industry statistics indicate that 
commercial paper represents approximately 1S.K 
per cent of the total liabilities, capital and surplus 
of consumer loan companies. Local has been 
principally dependent upon bank loans lor short-
term financing. Applicant's plan to rely exten­
sively on commercial paper for Local's short-term 
financing should result in the long run in less costly 
debt financing as well as an increase in Local's 
loanable funds. Alliliation with Applicant will also 
provide Local with access to a stall sophisticated 
in planning, marketing, financial analysis and 
economics which, as the Administrative Law 

' 'Lxccpl lor Local's vice-chaitnian who is about to ictire. 
"'While Local may, as Protestant suji^cst.s, presently possess 

the ability lo provide new scivices :nul enlei new market areas, 
(he record is clear Ilia! il has nol in fact done so. Nor is there 
any reason lo hcllcvc that, absent approval ol (lie instant 
application. Local would alter in any inatetial respect its 
nonexpansionary policies. On the contrary, as discussed more 
tully below, Local's management has formulated a plan to 
significantly contract Local's operations in the event this appli­
cation is denied. 

Judge found, should strengthen Local's competi­
tive position within the consumer finance industry. 

Consummation of the proposal would also avoid 
the significant contraction in Local's operations 
planned by Local's management as a method to 
improve Local's declining profit performance 
through elimination of some 26 of Local's less 
profitable offices and tightening of Local's credit 
standards lo reduce loan losses. The plan formu­
lated as an alternative to alliliation with Applicant 
contemplates the reduction of Local's stall by 140 
and its net receivables by approximately S20 mil­
lion and is expected to result in an increase in 
its profits from $446,000 to $7 14.000. The pro­
posed contraction in operations would also enable 
Local after Mr. Suite's death to redeem Mr. 
Suite's stock while maintaining Local's tradition­
ally low debt lo equity ratio. 

Protestant contends that such a contraction in 
Local's operations will not occur and that Local's 
loan agreements prohibit such a course of action. 
While Local's loan agreements prohibit a reduc­
tion in Local's liquid net worth below a certain 
amount, they do not prohibit the planned closing 
of its less profitable offices or a reduction in its 
receivables. Moreover, since at least 1966, Local's 
agreements with its lenders have contemplated and 
expressly permitted a significant redemption of 
Local's stock after the death of Mr. Suite for the 
purpose of making available to Mr. Suite's estate 
funds for the payment of his estate and inheritance 
taxes. Local's recent loan agreements limit the 
amount of such a redemption to .1>8 million.17 

The Board is satislied from its review of the 
evidence of record, including the testimony of Mr. 
Kalchik concerning Local's need to consolidate its 
operations to improve its efficiency and its earn­
ings, with the correctness of the Administrative 
Law Judge's finding that the planned contraction 
of Local's operations is nol a "mere sham", as 
Protestant argues. In this regard, the Board notes 

' 'Local ' s loan agreements do. howevei . as Protestant points 
out, require the redemption payment lo lie made in teal equal 
and annual instalments in the event Mr. Suite's estate and 
inhei itanee taxes could under Soldo ol' (he Internal Revenue 
Code ol P>54 he paid in such instalments In the event Jjolb6 
wctc applicable, the lad that the icdcniption ol Mr. Suite's 
stock would take- place over a lcn-ycai pel iod rather than at 
one point in lime docs not mean, as Piotestant artjucs, that 
(he planned contraction in Local's operations is prohibited or 
would not occur. The Hoard notes thai the planned contraction 
in I ocal's operations docs not test solely on Local's need to 
provide liquidity lo Mr. Suite's estate hut also upon Local's 
need to improve its declininii earnings. 



Law Department 709 

that die plan Local's management has formulated 
to increase Local's earnings is not at all unrea­
sonable in view of Local's rejection of growth and 
expansion and its lower than average ratios of net 
income per office and receivables per employee. 
Since the proposed contraction in Local's opera­
tions would result in a decrease in Local's services 
to the public as well as a decrease in the amount 
of competition within the consumer finance in­
dustry, the prevention of that contraction through 
consummation of Applicant's proposal represents 
a further benefit lo the public. 

During the course of the hearing in this matter 
and in a collateral lawsuit challenging the conduct 
of these proceedings, Protestant raised a question 
concerning the environmental impact of Appli­
cant's proposal. In view of the nature and extent 
of the activities involved in Applicant's proposal 
and the fact that the proposal involves merely a 
transfer of the ownership of Local and its presently 
existing 124 offices, the Hoard concludes that its 
approval of the instant application would not con­
stitute a major federal action significantly affect­
ing the quality of the human environment within 
the meaning of section 102(2)(C) of the National 
Environmental Policy Act of 1969 (42 U.S.C. 
§4332(2)(C)). Thus, the Board has determined that 
the requirements of that section are inapplicable 
to the Board's action in this case. 

With respect lo Applicant's plans to establish 
de novo 50 new Local offices in as yet unspecified 
locations over the next live years, the Board notes 
that its action on this application does not consti­
tute approval of the opening of those ollices. finder 
the Board's Regulation Y (12 C.I'.R. §§225.4 
(b)(1) and (c)(2)), Applicant must obtain the 
Board's approval prior to establishing any such 
individual ollices. However, since those offices 
will be located in leased premises on already 
established commercial sites, where there exists 
a probable public need or demand for the services 
offered by such offices and considering the low 
volume and essentially non-environmental nature 
of such services, the Board docs not believe that 
any action it may take on those future applications 
would constitute a major Federal action signifi­
cantly affecting the quality of the human environ­
ment. 

On the basis of all the facts of record, including 
Applicant's commitment to and ability to support 
an expansion of Local by means of new and 
improved services to the public, the Board has 
determined that the balance of the public interest 

factors the Board is required to consider under 
§4(c)(8) of the Bank Holding Company Act is 
favorable. Accordingly, the application is hereby 
approved. This determination is subject to the 
conditions set forth in §225.4(c) of Regulation Y 
and to the Board's authority to require such modi­
fication or termination of the activities of a holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the 
provisions and purposes of the Act and the Board's 
regulations and orders issued thereunder, or to 
prevent evasion thereof. 

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

By order of the Board of Governors, effective 
July 19, 1976. 

Voting for action: Vice Chairman Gardner and Gov­
ernors Wallich, Coldwcll, Jackson, Partee, and Lilly. 
Absent and not voting: Chairman Burns. 

(Signed) J. P. GARHARINI, 
|SI;AI.| Assistant Secretary of the Board. 

Appendix 

In his Exceptions to the Administrative Law 
Judge's Recommended Decision and by various 
motions and petitions to the Board, Protestant has 
raised a number of objections lo the manner and 
conduct of the administrative proceedings and has 
requested the Board to vacate the Recommended 
Decision, remove the Administrative Law Judge 
and remand the application for "proper proceed­
ings." In particular, Protestant asserts that in the 
conduct of the hearing due process was violated 
as a result of the refusal of the Administrative Law 
Judge and the Board " to allow (P| rotestant to 
present his case or indeed to present any case in 
rebuttal to | Applicant 's case" and by their further 
refusal to order the production of certain docu­
ments and witnesses requested by Protestant. In 
addition, Protestant contends that due process was 
further violated by "repeated ex parte contacts on 
behalf of [Applicant to the Board stall' and the 
examiner, and further violated when the Board, 
staff and examiner refused to disclose the extent 
of these ex parte contacts." 

The Board has carefully examined the record 
of these proceedings and finds that they were 
conducted by the Administrative Law Judge fairly, 
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properly, and in full compliance with hoth the 
requirements and spirit of the Administrative Pro­
cedure Act and the Hoard's Rules of Practice for 
Formal Hearings and that in no respect was Prot­
estant denied a fair hearing. Accordingly and for 
the reasons set out hereinafter, the Hoard allirms 
in all respects the Administrative I .aw Judge's 
conduct of the proceedings and denies Protestant's 
requests to vacate the Administrative Law Judge's 
decision, remove the Administrative Law Judge, 
and remand the application for additional pro­
ceedings. 

Protestant's contention that he was denied the 
opportunity to present his ease is apparently based 
on the series of events surrounding (he Adminis­
trative Law Judge's rulings on November 7 and 
11, 1975, denying Protestant a postponement of 
the hearing from November I I , 1975 until De­
cember 8, 1975, and the Administrative Law 
Judge's decision on November I 1. 1975, to pro­
ceed with the hearing to its close following Protes­
tant's withdrawal from the hearing room after his 
request for a postponement was denied. Those 
events occurred generally as follows. 

At the close of the thirteenth day of hearings, 
on October 10, 1975, Protestant requested and 
received a postponement of the hearing until Oc­
tober 21, 1975, because of health and business 
reasons. On October 20, 1975, Protestant notified 
the Administrative Law Judge that because of 
health reasons he would not be able to proceed 
on October 21, 1975. On the same date, Applicant 
also sought from (he Administrative Law Judge 
a postponement of the hearing. With the consent 
of all parties to the proceeding, except Hoard 
Counsel, who objected to any further delays, the 
Administrative Law Judge scheduled the heaving 
to reconvene on November I I , 1975, and indi­
cated that the heating would proceed thereafter to 
its conclusion. 

However, by letter dated October 31, 1975, 
Protestant requested of the Administrative Law 
Judge a further postponement of the hearing from 
November 11, 1975 until December S, 1975, 
because of business reasons and in order that he 
might "rellect on and assess" his position in the 
proceedings. Hy Order dated November 7. 1975, 
the Administrative Law Judge denied Protestant's 
request. The hearing reconvened on November 1 I, 
1975, at which time Protestant renewed his request 
for a postponement for the reasons staled in his 
letter of October 31 , 1975, and, in addition, be­
cause of the unavailability of Mr. Suskin, a Fed­

eral Fstate Tax expert and the only witness Prot­
estant had indicated he would call. The Adminis­
trative Law Judge denied Protestant's request and 
directed Protestant to continue with his cross-ex­
amination of Dr. Shay, Applicant's final witness. 
The Administrative Law Judge did, however, in­

dicate that the matter of postponements to obtain 
expert testimony would be taken up at the time 
Protestant was to proceed with his ease. 

Protestant then informed the Administrative 
Law Judge that he intended to leave the hearing 
room to prepare and file with the Hoard an appeal 
from the Administrative Law Judge's ruling and, 
thereafter, to return to Illinois for business reasons. 
The Administrative Law Judge informed Protes­
tant that he could file his appeal with the Hoard 
during the noon recess and advised Protestant thai 
the hearing would proceed in his absence. On six 
separate occasions the Administrative Law Judge 
directed Protestant to proceed with his cross-ex­
amination of Dr. Shay. Protestant refused to pro­
ceed and withdrew from the hearing room.1 There­
after, the hearing continued with cross-examina­
tion of Dr. Shay by Hoard Counsel and the intro­
duction into evidence by Hoard Counsel of nu­
merous documents and exhibits. Applicant and 
Hoard Counsel then rested their cases. 

On November 12, 1975, (he Administrative 
Law Judge issued to all parties to the hearing a 
notice to show cause by the close of business 
November IS, 1975, why the hearing should not 
be closed. At Protestant's request, the time limit 
to respond to the notice was extended to November 
21 , 1975. On November 24. 1975 the Adminis­
trative Law Judge closed the hearing and rejected 

1 Similarly, dining the course ot ihc healing session on 
(>cloher .*, 1975. Protestant withdrew Iroin the hearing loom 
lollowing an ndveisc inline, Iroin llie Administrative l a w 
Judge, without the Administlative Law Judge's permission and 
despite the Adluinistialive Law Judge's direction I*> I'rolestanl, 
repeated lour tunes, to proceed with liis cross examination ol 
Applicant's witness. On that occasion. Protestant lilcd with 
the Hoard's Secretin y a 'IVlilion to the Hoard" for special 
permission to appeal Iroin the ruling ol the Adininislralive Law 
Judge deny ing I'rolcslant's request thai hearing sessions not 
ho held on Saturdays. Hy Order dated October K, 1975, i|,e 
Hoard denied Hiolestanl special pemhssion to appeal and 
allirined the authority ot (he Atlministiative I aw Judge to 
regulate Ihc course and conduct ol the adininislralive proceed 
ings The hearing session scheduled tor Saturday, October -1, 
I97.5, was cancelled when at Ihc close ol Ihc hearing on Lriday, 
October .1, 1075, Protestant indicated dial he had become ill 
and planned to consult with a physician on Saturday morning. 
ThcrcaMcr, no liirlher Saturday sessions were scheduled. 



Law Department 71 1 

as untimely Protestant's response to the Show 
Cause Order.2 

On November 13, 1975 Protestant liletl with the 
Board's Secretary a "Petition to the Board" seek­
ing special permission of the Board pursuant to 
§ 263.10(e) of its Rules of Practice (12 CIR § 
263.10(c)) to appeal "from the ruling or refusal 
of the Administrative Law Judge to continue the 
hearings to the week of December 8, 1975." By 
Order dated November 18, 1975, the Board denied 
Protestant special permission to appeal (40 l-'ederal 
Register 55720) on the grounds that the Adminis­
trative Law Judge's decision involved a matter 
committed to his sound discretion by both law and 
regulation. 

By undated motion received by the Administra­
tive Law Judge on December 16, 1975, Protestant 
in addition to requesting the removal of the Ad-
mistiative Law Judge, requested that the hearing 
be reopened to take the testimony of Mr. Suskin 
and unspecified "others ," which testimony Pro­
testant alleged "was mu/./led by the current judge 
without rhyme or reason." By Order dated January 
7, 1976, the Administrative Law Judge denied 
Protestant's motions but permitted him to submit 
the affidavit of Mr. Suskin, the only prospective 
witness named by Protestant in response lo the 
Show Cause Order. Mr. Suskin's affidavit was 
later accepted into evidence by the Administrative 
Law Judge. 

As the Board has previously indicated in its 
Orders of October 8, and November 18, 1975, 
denying Protestant special permission to appeal 
from rulings of the Administrative Law Judge, the 
decision to grant or deny a continuance in and 
to otherwise regulate the course and conduct of 
an administrative hearing are matters committed 
to the sound discretion of the Administrative Law 
Judge under both the Board's Rules of Practice 
and the Administrative Procedure Act. In addition, 
the Board's Rules of Practice impose upon the 
Administrative Law Judge the duty anil respon­
sibility to take all necessary action lo avoid delay 
in the disposition of the proceedings. Considering 
all of the relevant circumstances the Board is 
unable to conclude that the Administrative Law-
Judge abused his discretion or acted without regard 
to the convenience and necessity of the parties in 
denying Protestant's additional request for a fur-

- The Hoard has reviewed Protestant's response li> the Show 
Pause Older and liiuls lhal il prineipally restates Pioleslanl's 
earlier arguments foi a conliiuianee. 

(her postponement of the hearing on November 
1 1, 1975, anil thereafter proceeding with the hear­
ing to its close in the sell-imposed absence of 
Protestant. 

In the Board's view, the record clearly demon­
strates that the Administrative Law Judge 
throughout the course of the lengthy and protracted 
hearings fairly accommodated Protestant. At the 
hearing session on November 1 I, 1975, Protestant 
had nearly four weeks in which to "relied on and 
assess" his position and make necessary prepara-
rations for the hearing. Applicant's final witness, 
whom Protestant had already cross-examined for 
two days, as well as a previous witness, Mr. 
Barnes, whom Protestant had asked to be made 
available for use as his own witness, were both 
present at the hearing, the former at considerable 
expense lo Applicant. Rather than proceed in an 
orderly manner with his questioning of these two 
witnesses, Protestant chose to withdraw from the 
hearing room in direct contravention of the Ad­
ministrative Law Judge's express and repeated 
order to proceed with his cross-examination and 
with the full and clear knowledge that the hearing 
would continue in his absence. In these circum­
stances, Protestant's contention that he was de­
prived of the right to present his case is, in the 
Board's view, wholly without merit. This is espe­
cially so in view of the fact that the Administrative 
Law Judge later permitted Protestant to file the 
affidavit of Mr. Suskin. 

Protestant next contends that the administrative 
proceedings were defective as a result of the re­
fusal of the Administrative Law Judge to order 
the production of certain documents and witnesses. 
During the course of the hearing, Protestant de­
manded of Applicant the production of a large 
number of documents, including the desk calendar 
of Mr. Barnes, Applicant's complete corre­
spondence file on the proposed acquisition. Local's 
profit and operating plans, Applicant's formal 
analyses of the proposed acquisition of Local and 
the feasibility of de novo entry into the consumer 
(inance industry. Local's long- and short-term loan 
agreements, documents anil memoranda presented 
to Applicant's Board of Directors concerning the 
proposed acquisition as well as related Board 
minutes, the wills, trust agreements and estate 
plans of Mr. Lied B. Suite, and current financial 
information for Bank and Local (as of January 30, 
1976). Protestant further demanded the production 
of sonic 19 witnesses, including many of Appli 
cant's directors and executive officers, virtually 
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every individual who was identified during the 
course of the hearing as having any connection 
whatsoever with the application, Local's three 
senior officers as well as Dr. Willis .1. Winn, the 
President of the Federal Reserve Hank of Cleve­
land. 

The Administrative Law Judge declined to order 
the production of the witnesses and documents 
requested by Protestant, concluding that the 
Hoard, and therefore any Administrative Law 
Judge appointed pursuant to its Rules of Practice, 
lacked authority to require by subpoena or by order 
under section 5(b) of the Bank Holding Company 
Act the attendance of witnesses or the production 
of documents in an administrative hearing held 
under the provisions of the Act. While the Board 
fully agrees with the Administrative Law Judge's 
conclusion that the Board lacks subpoena power 
under the Act, the Board in the circumstances of 
this case need not and does not determine the 
extent of its authority to order the production of 
documents and witnesses under section 5 of the 
Act, since, in the Board's view, the issuance of 
an order such as requested by Protestant would 
for the reasons stated hereinafter be neither appro­
priate nor warranted. 

In response lo Protestant's far-ranging requests 
for the production of documents, Applicant, at 
Board Counsels' request, voluntarily and in a more 
than reasonable effort to accommodate Protestant 
produced the great bulk of the documentary mate­
rials demanded, including Applicant's analyses of 
and position papers on the proposed acquisition, 
minutes of its Board of Directors, its feasibility 
studies on de novo entry into the consumer finance 
business, and Local's loan agreements. With re­
spect to those items not produced, Protestanl's 
requests were not supported by any statement as 
to the scope or general relevance of the materials 
sought. Moreover, the Board's review of Protes­
tant's few unsatisfied demands indicates that those 
demands, including, for example. Local's profit 
and operating plans, Applicant's complete corre­
spondence file i)ii the proposed acquisition, and 
Mr. Barnes' office calendar, were either only re­
motely relevant and material to the issues in the 
hearing, unreasonable and excessive in scope, or 
cumulative of evidence already in the record or 
otherwise available to Protestant.1 In the latter 

' 1'iolestant's request tor the vcai-cnd \')75 linancial infor 
million tor l.ocal and Applicant was tiled alter the close of 
the hearing, indeed alter Applicant had submitted its Proposed 
I •Hidings ot Tacl and ( 'onclusions of I ,aw lo ihe Administl alive 

regard, the Board notes that both Mr. Barnes and 
Mr. Kalchik were fully available for examination 
by Protestant and that both did, in fact, testify 
at length concerning many of these matters. 

With respect lo the wills and estate plans of 
Mr. Snite, Protestant contends that these docu­
ments were necessary in order to accurately calcu­
late the Federal Hstate Tax liability on Mr. Snite's 
estate. The Administrative Law Judge noted that 
while no evidence had been produced on the full 
extent of Mr. Snite's estate, none was necessary 
to support his conclusions with respect to the 
anticipated contraction of Local's operations pro­
jected to occur on Mr. Snite's demise. The Board 
fully agrees with the Administrative Law Judge's 
analysis and conclusion on this aspect of Protes­
tant's request. 

In addition to the documentary materials made 
available to Protestant, Applicant also produced 
two of the witnesses Protestant requested. With 
respect to the remaining witnesses demanded by 
Protestant, the Board concludes from its examina­
tion of Protestant's demands therefor that Protes­
tant either failed to establish the need materiality 
and relevance of the testimony sought to be elicited 
or that such testimony would be unduly repetitious 
of testimony and evidence actually produced by 
Applicant. With respect to Dr. Winn, the Board 
has considered his allidavit lo the effect that he 
has never analyzed or seen an analysis of the 
subject application or made any recommendation 
with respect thereto. His conversations with offi­
cials of Applicant in late 1974 were confined to 
the capital position of Bank, and his knowledge 
of the same was derived from the report of exami­
nation of Rank prepared by the Office of the 
Comptroller of the Currency. In these circum­
stances and in view of the Comptroller's refusal 
to permit the Report of Fxamination of Bank to 
be introduced or used in the proceedings and the 
inability of Dr. Winn to testify concerning matters 
contained in that report absent permission from 
the Office of the Comptroller of the Currency,4 

the Board does not consider any testimony Dr. 
Winn could give as relevant or necessary to this 
proceeding. 

I .aw Judge. Applieanl had, however, during the course ot (he 
healing, submitted such information for the first half of 1975, 
the most reeenl data then available. Under these circumstances, 
the Hoard deems Protestant's request to lie wholly improper 
and unreasonable. 

'See 12 (•!••« S 4 . IH(l i) . 
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In connection with its review of Protestant's 
demands lor the production of documents and 
witnesses, the Board lias also considered the fact 
that the Administrative Law Judge, while recog­
nizing the ability of the Board to draw adverse 
inferences from an applicant's refusal to produce 
"substantial relevant and material evidence,'" de­
clined lo draw any such inference in this case. 
The Board concludes from this that the Adminis­
trative Law Judge did not deem I'roteslanl's unsat­
isfied demands lo be sullicicntly material or rele­
vant to warrant such action. 

In view of the foregoing and all other relevant 
circumstances, the Board concludes thai the Ad 
ministrative Law Judge's aelion in declining lo 
order the production of those documents and wit 
nesses requested by I'roleslanl and not voluntarily 
produced by Applicant was completely proper and 
justified and further that Protestant was not thereby 
denied a fair hearing. 

Willi respect lo I'roteslanl's allegation of ex 
parte contacts belween the Administrative Law 
Judge and counsel for Applicant, the Board notes 
thai Protestant in failing lo file a timely and sulli-
eient, or indeed any allidavit of personal bias or 
other disqualification in connection with his asser­
tions did not comply with § 263.6(a) of the 
Board's Rules of Practice ami I he Administrative 
Procedure Act, 5 l l .S.C. 5 556(h). In addition. 
even assuming the alleged communication be 
tween the Administrative Law Judge, and Appli­
cant's counsel took place, which communication 
Applicant's counsel denies, such a communi 
cation, involving merely a statement by the Ad 
ministrative Law Judge thai he expects to render 
his decision within the 45-day period provided 
under the Board's Rules of Practice is not viewed 
by the Board as improper and does nol concern 
"any fact in issue" within the meaning of 5j 
263.6(a) of Ihe Board's Rules of Practice and Ihe 
Administrative Procedure Acl, 5 U.S.C. S 
554(d).:i 

In its consideration of Protestant's Lxccptions, 
the Board has also reviewed Proleslanl's motions 
lo remove the Administrative Law Judge filed with 
Ihe Administrative Law Judge on December 16, 
1975 and February 10, 1976. The former motion 

:' Tlk- B o a u t ' s e x a m i n a t i o n ol' Ilk- u-i-ord has u-vi-ak-d no ULI.MS 
whalsovi-i u> s i ippoi l IVok-s lanl ' s a lk-^a l inns ol <-\ jnuli1 r o n 
(ill-Is hi-nvi-i-i; App l i can t and Hoaul slall 01 othi-i alk-;-.i-d 
m i s i n n d u i - l . Tin- Hoard i-unskk-is silt h a lk- i 'a lk ins h> Ik- who l ly 
i i n w a n a n t i ' d . 

sought the Administrative Law Judge's removal 
because of the pendency of a lawsuit filed against 
the Administrative Law Judge by I'roleslanl on 
December 12, 1975, in the United Stales District 
Court for the Northern District of Illinois (Civil 
Action No. 75 C 423X).'i In thai lawsuit I'roleslanl 
challenged the Administrative Law Judge's rulings 
on Protestant's requests lor discovery and contin­
uances, as well as his impartiality and qualifi­
cations to sit in a banking case. On January 7, 
1976, Ihe Administrative Law Judge denied Pro­
testant's motion because of the absence of good 
cause shown.' 

Protestant's December 16. 1975 motion sets 
forth no legal or factual basis constituting sulli 
cient ground or cause for the removal of the 
Administrative Law Judge. Moreover, the Board's 
examination of Ihe record, including the proce 
dural rulings lo which Proleslanl's lawsuit was 
directed, indieales (hat the Administrative Law 
Judge's actions were at all limes proper, consistent 
wilh good practice, and, in I'aci, demonstrated 
remarkable patience and restraint on his part in 
dealing fairly with Protestant. The Board believes 
Protestant's charges to be utterly baseless and his 
motion was properly denied. 

I'roteslanl's unsigned anil undated motion re­
ceived by the Administrative Law Judge on Feb­
ruary 10. 1976 sought Ihe, Administrative Law 
Judge's removal because of Ihe Board's alleged 
failure to comply wilh 5 l.'.S.C. § 3105, the 
seel ion of the Administrative Procedure Acl deal­
ing wilh the appointment of Administrative Law 
Judges. In his Recommended Decision, the Ad­
ministrative Law Judge denied Proleslanl's mo­
tion. The Board is also of the view that Protestant's 

" T h i s lawsui t WHS suhsi-(|iK'iilly d i s m i s s e d . 
' I l y linsmni-d m o t i o n dak-d .hinnars .10, l<)76. l ank-s lan t 

pi-|iliom-d 11 li- l loa id pi i l snanl lo I > ( I K S .'<vl. 10U-) loi special 
pin m i s s i o n lo appi-al llu* A d m i m s l m t i v c Law .ludjji-'s O n t c i 
nl .lantiaiN 7 , l n 7 6 . In that pe t i t i on , 1'iok-slanl al.sn uu|ni-:,k-d 
Ilk- ri-mov;il ol llu- A d m h i i s l i a l i v r I aw .l iuliv lii-i'atisi- til 
iilk-pi-il r.\ /Ki/-fi- i-ontai'ts lii-liw'i-n llu- Adnnnisl ial ivi .- I ;m 
huli'i- ami i.oiin.si-1 liu App l i can t . in a d d i t i o n . Proti-slanl n-
i|iii-sU'il Ilk- Hoau l In iliK-i-t llu- A i lmims l i a t l i i - I .aw .likh.-i- lo 
ink- on his d i . s io i i ' i \ ii-qik-sts 

O n l i - l i iua iy 1(1, l')7(>. ilk- H o a r d ' s S ivn- la i> advisod I 'm 
k-sianl ll la I his m o t i o n lo t v m o i f llu- Adini ins t ia l iv i - Law .1 IICIL'.I-
diil not , ( imply witll !j ><i.<.<i(a) ot llu- H o a l d ' s Isllk-s ol 
I ' n u l k v . and lhal his p c u h o n lor an oidi-i din-i tiiii.'. ilk- Ad 
nl ini .s l ia l i iv Law .Indjk- lo ink ' on nnspi-i i lk-d d i -mands liu [lie 
puidiK'lioii ot d ik i ink -n l s and w i tne s se s w a s p ivn iahu i - . As 
noted a b o v e , lilt- Adni inis l l a l ive 1 aw .hidj'i- in his K c c o m 
• ik-ikk-il Dec i s ion s i i l i se i |ncnl l \ dec l ined lo ouk-i the | i lodik linn 
ol Ihi- d o c u m e n t s and wilik-ssi-s ici | ik-stcd by IMolcstanl. 
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belated challenge to the appointment ol the Ad­
ministrative Law Judge is unmeritorious and with­
out validity. The Administrative Law Judge was 
properly appointed pursuant to 5 U.S.C. § 3105 
and was properly selected to conduct the instant 
hearing pursuant to 5 U.S.C. § 3344 by the 
Director, OfTice of Administrative Law Judges, 
United Slates Civil Service Commission, with the 
consent of the Administrative Law Judge's em­
ploying agency, the Department of Housing anil 
Urban Development. 

On March 26, 1976, Protestant filet! with the 
Board a "Motion to Reopen Hearings for taking 
of testimony of Suite and S. P. Mellon." Protes­
tant asserts that Mr. Snite "is being held incom­
municado and under quasi sedation in California 
. . . to silence his opposition to sale of Local Loan 
Company . . . " . With respect to Mr. Mellon, 
Protestant desires to inquire "relative to his state 
of mind and views of legal procedures applicable 
to a civilized society." Protestant's motion being 
wholly unsupported by affidavits or any relevant 
evidence is hereby denied. 

On March 26, 1976, Protestant also filed with 
the Hoard a motion to dismiss the application as 
moot, contending that the Stock Purchase Agree­
ment between Local and Applicant expired on 
March 31, 1976. On March 31, 1976, Applicant 
filed with the Board and served upon Protestant 
a copy of a letter agreement extending the closing 
date under the Stock Purchase Agreement from 
March 3 1, 1976 to August 3 1, 1976. Accordingly, 
Protestant's motion is hereby denied. 

In his Lxceptions to the Recommended Deci­
sion, Protestant requested oral argument before the 
Board as provided for in § 263.14 of the Board's 
Rules of Practice (12 CFR § 263. 14). Protestant's 
request, made in a summary fashion, does not 
show (hat any purpose would be served by allow­
ing oral argument. Protestant's request is hereby 
denied. 

By motions dated May 26, 1976, Protestant 
requested the Board to strike Board Counsel's 
Response to Protestant's Lxceptions and to reopen 
the proceedings. For the reasons stated in its letter 
of June 8, 1976, to Protestant the Board returned 
those pleadings to Protestant without considering 
their substance and with leave to Protestant to 
resubmit the same in acceptable form. Protestant 
has not. however, seen fit to do so. Rather, on 
June 24, 1976, Protestant filed a lawsuit against 
the Board in the United States District Court for 
the District of Columbia (Civil Action No. 76-

1168) seeking " l m | andamus relief to see that the 
documents are filed instanter." In addition, by 
letter dated June 24, 1976, Protestant requested 
the Board's Secretary to include in the record on 
this application a copy of that complaint with the 
objectionable pleadings attached. Protestant's re­
quest is hereby denied. 

Having carefully reviewed the evidence of 
record in this matter, including the Administrative 
Law Judge's findings and conclusions, the Board 
finds that all other motions, demands, and excep­
tions made by Protestant are without merit, and 
they are hereby denied. 

Board of Governors of the Federal Reserve 
System, July 19, 1976. 

Recommended Decision 
ol the Administrative Law Judge 

Statement of the Case 

On October 1 1, 1974 (by documents dated Sep­
tember 30, 1974),' Mellon National Corporation, 
the Applicant herein, submitted to the Federal 
Reserve Bank of Cleveland an application for prior 
approval to acquire all outstanding shares of Local 
Loan Co., Local herein, pursuant to Section 
4(c)(8) of the Bank Holding Company Act of 
1956, as amended, herein the Act, 12 U.S.C. 
Section 1841 et seq., and the Rules and Regula­
tions of the Board of Governors of the Federal 
Reserve System, the Board herein, Regulation Y, 
12 C.F.R. Section 225 et seq. Additional materi­
als, clarifications, and corrections were requested 
and thereafter received on October 24, November 
6, November 7, and November 13, 1974. On 
November 19, 1974 (by letter of November 13, 
1974), the Application was received by the Board 
from the Federal Reserve Bank of Cleveland. The 
receipt by the Board constitutes the filing within 
the meaning of the Act. 

On November 27, 1974, a copy of the applica­
tion was submitted to Anti-Trust Division, 
Department of Justice with concurrent notification 
to the Comptroller of the Currency of the Depart­
ment of the Treasury and the Federal Deposit 
Insurance Corporation. None of these agencies 
thereafter intervened or opposeil the acquisition. 
On November 29, 1974, the Applicant was re­
quested by the Board to supplement its Application 

11-^xtrt'pl where noted the documents are of the same date 
as the action indicated. 
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with additional information. On December 23, 
1974 (by letter dated December 13, 1974), the 
requested supplemental information was tiled with 
the Hoard. On December ft. 1974 (by Order dated 
November 27, 1974), the Hoard published the 
Notice of Application which provided, inter (ilia, 
that expressions of views and requests for hearings 
should be filed with the Hoard in writing no later 
than December 30, 1974. (39 Federal Register 
42719). 

On January 9, 'l9752 (by letter dated January 
6), Anthony Robert Martin Trigona, Protestant 
herein, "Renew|ed| |his| demand for a hearing 
on this application" and adopted by reference his 
filing of September 5, 1974 (by letter dated August 
29, 1974), tilled "Notice of Opposition to Pro­
posed Acquisition" in which the present Applica­
tion was opposed. On January 27 (by letter dated 
January 24. 1975), Applicant contested Protes­
tant's standing to intervene, Following a lengthy 
exchange o\' concspoiuicncc between the parties 
and the Hoard, on May 30, 1975, an informal 
preliminary hearing on the standing oi Anthony 
Robert Martin-Trigona as a Protestant in the matter 
was scheduled for June 12, 1975 in Washington, 
D . ( \ The hearing was held as scheduled before 
John D. I lawke, Jr., General Counsel of the 
Hoard. The Applicant appeared by Counsel and 
the Protestant appeared in person and by Counsel. 

On July 28, 1975, the Board-"* by formal Order 
decided to refer the Application lo formal hearing'1 

before Administrative I aw Judge Phillip J. I .a 
Macchia. On August 22, 1975, the-Hoard desig­
nated the undersigned to conduct the hearing and 
directed the hearing for September 3, 1975. The 
heating was held on September 3, 4, 5, <>/' 29, 
30, October 1. 2, 3.,i-v ft. 7, 9. |().K and November 

"l-xcept wheic noted, all dales :trI*.'i lo ll)VS 
:,(lover nois Holland and Coldwcll dissenting. 
'Tile Hoard dclcimmcd nul to decide ihe question ot An 

ihony Kobcit Vtatlm Trigona's standing as a potential compel 
uoi in this ease hut to pe.i inn Mr. Mai tin 'I i igona to pailicipaie 
in the heai ing. 

•''The hearing was held Saturday without ohieetum. 
''1)111 in)' the eoui'se ol the healing, Piotcslant took exception 

lo tin' ruling on prospective Saluiday sessions, and Piotcslant 
laid absented hiniM-ll fioin the hearing mom to tile his appeal 
willi the Hoard On ()etohei X, the Hoard aflinned the authority 
ol ihe Adminisii alive 1 a\s bulge Piotesiaui gave notice ol 
appeal on the issue lo the l.'niied States Couit ot' Appeals for 
the Dishicl ol Columbia Citcuil .As n developed, rheie were 
coincidcnlnlK no lurlher Satui'day sessions. 

Otiginally u had been intended to continue tlie heating 
Salurdiiy. Oetobei 4. liowe\ei. the Satiuday session was can 
celled at the request til Piolestaiir lot piessing peison;il health 
reasons. 

I 1.!) 1975. On November 4 (by an undated docu­
ment), Protestant tiled a Motion to Remove Coun­
sel for Applicant. On November 10 and November 
I I (by documents dated November 10), Applicant 
and the Hoard, respectively, opposed the Motion. 
On November 10 by telegram, the undersigned 
denied Protestant's Motion to Remove Counsel. 

following the November 1 1 adjournment, a 
telegraphic Notice to Show Cause was issued on 
November 12 requiring the parties to show cause 
by the close of business November 18, why the 
hearing should not be closed. On November 18 
(by telegram oi' the same dale), Protestant re­
quested a further extension. On November 19 by 
telegram, the time for response to the Notice to 

"At the elose ot the hearing on October 10, it was m initially 
intended that the healing should resume on October 11 and 
thereafter on Oetobet 14. At the request ol Protestant lor health 
and business seasons, I he heai ing was scheduled to lesume 
on Octolier 21. The setting was agreeable to all parties On 
October 20, a telephone call was received from Jerome \V. 
Shay, ('ounscl for Applicant, who icpoi ted that Applicant 
intended lo request a postponement to I'urttici considei the 
situation, and that Applicant had been unable to teach Proles 
lani io obtain Ins position. Mr. .Shay was informed thai where 
tlu> date was an ag.iccd scUmi'., the postponement would lie 
looked upon with disfavor unless agreed to by (he other parlies. 
The undei signed suggested thai he contact Mi. Han/hal, who 
possibly would know how to reach Mr. Martin-Trigona, and 
Mr. Ilrown. Shortly (hereafter, a telephone call was received 
fioin Mi. Uau/hal. He reported that Mr. Mai tin Trigona was 
then untiei a doctor's care and in bed and would not he 
available foi the heating the following day lie further slated 
thai he had no indication when Mr. Martin-Trigona would he 
available lo piocced with the case, but that he would definitely 
not be there on Oetobei 21. Mr. Han/haf was then informed 
ot Mi. Shay's call ami thai Mr. Shay would probably be calling 
hull shortly. A confcicnce call was suggested and arranged. 
Mr Shay (lor Applicant), Mr Uau/hal and Mr. Marun-
Trigona {tin Protestant). Mr. Ilrown I'IOI the Board), and the 
undersigned paiiicipatcd. Alter discussion, llu; postponement 
was requested and agreed lo by all parties except the Hoard; 
the date, November 1 I . was suggested by Mr. Shay and agreed 
to by Mr. Martin-Ti igona. The parties were informed that it 
should be planned thai the healing would proceed on consecu­
tive days to its conclusion subject only to availability of 
witnesses. 

Tlieieiit'lei, on Novembei * (by teller dated October :M), 
Protestant requested a lui ther postponement of the hearing until 
December K On Novembei 4, Applicant opposed such inrthci 
postponement. On Novembei 7, the request was denied. Pro 
testant appealed this ruling to I he Board and simultaneously 
gave notice ol appeal to the l.'nited Slates Court of Appeals 
lor the Distiict of Columbia of the possible adverse ruling. 
The appeal to (lie Hoard was denied Novembei \H. 

! 'Thc hearing was opened on this day with Mr. Martin 
Trigona's demand that ihe hearing be adjourned until Decenihei 
H. Upon being denied the adjournment, Mr Martin-Trigona 
left the hearing room. The hearing, continued in his absence, 
and before 11 ic: hearing adjourned both Applicant and the Hoard 
icsled their cases. The Applicant lurthei moved that the hearing 
lie closed at thai lime Allhough the Hoard did not object to 
Applicant's motion. < ounsel for the Hoard suggested that 
Protestant be given an oppoitunity to present its diiect case. 
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Show Cause was extended to the close of business 
November 21. The hearing was closed on No­
vember 24 and the date for filing briefs was set 
for December 29. On November 24 (by letter dated 
November 20 but mailed November 21). Protes­
tant responded to the November I I Notice to Show 
Cause. His response was rejected as untimely and 
not given consideration."' On December I (by 
letter dated November 26). Mr. Ban/.haf for Pro­
testant objected to the use of telegraphic notices 
in the proceedings." On December 12, Protestant 
requested service on him of certain documents 
introduced by Applicant and the Board on No­
vember 1 1 after he had left the hearing room.'2 

On December 16, (by undated document), 
Protestant filed a Motion to Remove the Adminis­
trative Law Judge and to Reopen the Hearing. The 
Motion was opposed by the Applicant and the 
Board. Applicant timely filed its Proposed Find­
ings of Fact, Conclusions of Law. and Supporting 
Brief on December 29. On December .10 (by 
document dated December 26), Protestant re­
quested a further extension of time for filing briefs. 
The request was opposed by Applicant. By Order 
dated January 7, 1976, the Motion to Remove 
Administrative I.aw Judge was denied, the Motion 
to Reopen the Hearing was denied,1" and the 
Motion to Fxlcnd Time lor Filing Briefs was 
granted until the close of business January 16, 
1976. The Board joined Protestant's Motion to 
Fxtend Time For Filing Uriel's because of the 
undersigned's failure to properly file the transcript 
of testimony with the Secretary of the Board. The 
transcript of testimony was properly filed with the 
Secretary on January 14, 1976, whereupon, the 
time for tiling briefs was set lor 15 days after 

;" ' l Ik' doc i l inenl is ill Ilk' exhibi t lilc 
11 I Ik' use ol' t e l eg raph ic no t ices was ilccillcil a p p t o p i i a t f 

because ol the e \ n aonl ina i y s i lua l ion 
' " T h e d o c u m e n t s w e i e s u b s e q u e n t l y se rved on Plo tcsfant . 
' ' ' T h e Not ice to Show ( ' a u s e issue*! Novc inbc t I.1 r equ i red 

any i c spon t l ing pat ty to n a m e any p i o s p c c l i \ c w i t n e s s e s and 
to briclly suininai i /c tlieii t e s t i m o n y . Piotcslai i l had i c s p o n d e d 
in its u n t i m e l y letter liled on Noye tnhe t .M hy n a m i n g only 
l . dward K e n n e t h Susk in . Ol his t e s t i m o n y Pio lcs lan l s t a led . 
" 1 canno t s u i n m a i i / e Mi S u s k i n ' s t e s t i m o n y b e c a u s e 1 d o 
not t o n l i o l his t e s t i m o n y . I hayc an idea ol q u e s t i o n s I will 
Ik' pulluiL' to h i m . but I d o not con t to l his a u s w e i s so I canno t 
speak lor h i m . " 

Desp i t e P i o l e s t a i u ' s pr ior l a i lu ie to eonipiy wi th Ihe Not ice 
to S h o w C a u s e . Ihe Ortlci d e n y i n g the Mot ion to R e o p e n the 
Keco id p i o d t l c d that P io lcs lau l cou ld " s u b m i t a p p e n d e d lo 
his hiicl a copy ol the all idavil ol l a l w a l d K e n n e t h Susk in 
bea r ing on the mater ia l i ssues ol this p r o c e e d i n g , w h i c h allci 
cons ide r a t i on may be received in cy idc i icc and cons ide red as 
tile t e s t imony o( the allianl as if he had been t a i l e d . " 

receipt of notice of the filing of transcript of 
testimony. On February 2, 1976 (by documents 
dated January 30, 1976), Protestant liled: (1) a 
demand for an Order to Produce certain current 
financial statements; (2) a Motion to Fxtend 'lime 
for Filing Brief until February 10, 1976; and (.\) 
the affidavit of Fdward Kenneth Suskin. On the 
same date, Protestant Petitioned (he Board to Re­
move the Administrative I .aw Judge. On February 
4, 1976 by telegram, the time for filing briefs was 
extended lo the close of business February 9, 
1976. By Order dated February 9. 1976, the de­
mand for an order requiring production of docu­
ments was denied." Also on February 9, 1976 

1 ' I he issue ol c o n i p u l s o i y p roduc t ion ol d o c u m e n t s c a m e 
up (cpcatc t l ly in (he hea r ing T h e H o a r d ' s pos i t ion as le/lcc'lctl 
by M i . I . o e s c i ' s s t a t ement ol S e p t e m b e r .t and 5 , Mr . O c h 
i nann \ s s t a t emen t ol Sep le inbe t M), and I n h i b i t K7 w a s that 
the Hoard was not g ra ined s u b p o e n a au thor i ty under the Hank 
1 l o ld ing C o m p a n y Act un l ike olhet c o m p u t a b l e l aws . The issue 
w a s e o n s i d e i e d and specifical ly ic jcc lcd by C o u g r e s s as lol 
l ows : 
M i l . MOKSI'I : M i . P r e s i d e n t , the pu rpose of the a m e n d m e n t 
is lo {'rant s u b p o e n a powei lo the Board 

A niajoi de lec t ol the bill is its t a i l i a e to g ive the l-'edeiai 
Reset ee Hoard tiny p o w e r lo c o m p e l Ihe p roduc t ion ol d o c u 
ineu l s or the a p p e a r a n c e ol w i t n e s s e s . I h e Hoard has no such 
powei at the picsetl t t ime . I lk ' genera l s la lu les d e a l i n g the 
l e d e r a l R e s e r v e Hoard and g iv ing it p o w e r s in olhet fields 
such as e n f o r c e m e n t ol the C l a y t o n Acl d o not . as is the case 
wi th olhei admin i s t r a t i ve a g e n c i e s , grant to the Hoa td genera l 
[ lowers lo s u b p o e n a w i t n e s s e s , c o m p e l lite p r o d u c t i o n ol doc'ii 
i n e u l s . and so lor lh . A c c o r d i n g l y , a n y o n e r eques t ed by the 
Hoatd ot a bank h o l d i n g c o m p a n y to appeal w h o d o e s not 
dc s i i c lo p r o d u c e d o c u m e n t s or lo g ive tes t imony at a heal ing, 
held by the Hoard under this bill need not d o so . 

N o g e n u i n e hea t i ng cou ld be held wi thout this p o w e i , w h i c h 
is g iven by law to a lmos t eve ry o the r l e d e t a l a g e n c y exe rc i s ing 
i cgu l a to iy Itlllctions co inpa i able to those a s s igned lo the Hoa td 
by this bi l l . U n l e s s d o c u m e n t s can be i c q u i i c d to be p r o d u c e d 
and w i tne s se s c o m p e l l e d lo a t tend h e a r i n g s , the h e a t i n g s may 
well be a b o r l i \ e . 

I h e a m e n d m e n t p i o p o s e d is d e s i g n e d lo g ive the Hoaid this 
tk ' ecssa iy p o w e r in c o n n e c t i o n with h e a l i n g s held under the 
Act . ' I h e p t o v i s i o n s a te m o d e l e d u p o n cot l e s p o n d i n g p rov i ­
s ions ol Ihe l e d e r a l Powe i Act (16 U S .C X2S(b) t c ) ) . 

I submi t the a m e n d m e n t . 1(12 C o n . Uee . (Sena l e ) ( i ° M . t h e 
A m e n d m e n t was (e jec ted . 

P to tes tan t a tgut 'd that desp i t e this iC |ce l ion , Ihe Hoaid cou ld 
c o m p e l p i o d u c t i o n ot e v i d e n c e . I lis pos i t ion w a s s taled as 
fo l lows : 
MR H A V / . H A b : May I a t t empt lo correc t counse l on that 
I be l i eve the s ta tu te p r o v i d e s that the Hoard may issue any 
oule i w h i c h is n c c e s s a i y to c a t t y out its func t ions . II [ t a n 
lilltl it. I will i c i e r counse l to it. 
MR I.OI-.SI'K: 1 think c o u n s e l ' s r e l e i i i n g tti Set lion Sll ol 
Ihe 
M R . H A N / I I A 1 : C o m m i t t e e Sec t ion i l l , (he Boait l is an 
Ihori/ t ' t t to issue such r egu la t i ons antl o rde r s as may be neees 
sai y Iti enab l e it lo a i l tninis ler antl c a t t y tun the p u r p o s e s ol 
ihis Ac t . and preven t e v a s i o n s the ieol h ce r ta in ly set-ins lo 
me a r e a s o n a b l e o rder lo be lhal ii you leel Ihe a t t endance 
ol w i t ne s s antl the p i o d u c t i o n tit d o c u m e n t s wou ld be u e c e s s a i v 
(ti c a n s tint y o u r l u u c t i o n s . to m a k e a co iup l c l c antl de ta i l ed 
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(by document dated February 6), Protestant moved 
lor the admission ol the allidavil of Fdward Ken­
neth Suskin. On February 14, 1976. Applicant 
opposed the admission of the allidavil of lid ward 
Kenneth Suskin.I:' 

On February 10, 1976 (by document mailed 
February 9, 1976) Protestant Hied his Proposed 
Findings of Fact, Conclusions of Law, and Sup­
porting Brief."1 On February 11), 1976, Applicant 
moved to strike "'Protestant's Reply Memoran­
dum."1 7 On the same date, Protestant liled a 
Motion to Remove the Administrative I,aw Judge. 
The Motion to Remove was opposed by the 
Hoard.1" On February FT, 1976, Applicant sub­
mitted an allidavit of Lawrence X. Pusaleri.'" On 
February 19, 1976, Applicant liled its Answering 
Brief.2" No brief was tiled by the Board. 

Accordingly, I make the following: 

l'indiiif>s of I'acl 

Mellon National Corporation, the Applicant, is 
a Pennsylvania corporation with principal ollices 
at Pittsburgh, Pennsylvania. Applicant is a one-

o x a m i n a l i o n of an a p p l i c a t i o n , that you cou ld issue exact ly 
sik:h an o i d e i . 

Il is c o n c l u d e d dial the t iencial j : ianl ol author i ty in Sec t ion 
.'Mb! ol llie Ac t , • ' . . lit issue such le j iu la l ions and o i d c i s 
as may he n c c c s s a i y to e n a b l e it to a d m i n i s t e r and c a n y out 
the: pu rposes ol this Act and p i c \ e n l e v a s i o n I h e r c o f , " is 
insuHicicnl to nega te the specific [e ject ion Ity tVont.uess of the 
povvci ol c o m p u l s o r y p i o d u c l i o u ol e v i d e n c e . Accord ing ly , the 
Board cou ld nol c o m p e l a pa l ly to p r o d u c e e v i d e n c e in a 
KcjLiulalion Y p r o c e c d i n e . S ince the Moaid did not have the 
powci . it cou ld nol he vcslcd ill Ihc Admin i s t r a t i ve Law .luetic 
de s igna t ed hy the Mould. This d o e s not neccssa i ily m e a n Ihc 
Uoatcf has no i c c o u i s c w h e i e suhs lanl ia l l e lcvan t and ma lc i i a l 
e v i d e n c e is nol p roduced on d e m a n d ol the Boa rd . I lk ' Board 
cou ld inlet that ihc e v i d e n c e w o u l d nol suppo i l the l 'a t ly 
recus ing its p r o d u c l i o n , 01 111 ihc a l t e rna t ive cou ld allow ad 
mi s s ion ot s econdary e v i d e n c e lo es tab l i sh con tes t ed Incls . 
l i n a l l y , w h e r e the- Boa id d e e m e d the la i lurc lo produce' evi 
d e u c e lo he sullic iciitly suhs lan l i a l , it obv ious ly wou ld lintl 
aga ins t the Appl i can t or Protes tant because ol i 'ailuic lo suppor t 
Ihc app l i ca t ion or p t o l c s l . r e spec t ive ly . 11 o w e via , par l ies w o u l d 
not hy this h a v e an o p e n i ca son to d e m a n d p i o d u c l i o u ot 
e v i d e n c e by o p p o n e n l s since' Ihc app top i la teness ol such de­
m a n d s w o u l d be l imi ted not on ly by r e l evance and ina lcr in l i lv , 
but a l so hy l e a s o n a b l c l imi ta t ions ol c u m u l a t i v e n e s s and ic-
n io lc t lcss . 

' ' T h e all idavit ol hdwaic l K e n n e t h Susk in is r ece ived in 
e v i d e n c e and made- a pail ol the ic-coiel in Ihc' ease 

" ' T h e p c l l u n e l o r y l'ce|ucsl for oral aie,uinent a p p e a r i n e cat 
the cove r shc-c-l ot the- s u b m i s s i o n is d e n i e d . 

1 ' P i o t e s t a n l ' s P i o p o s e d 1 indinjis ol 1'act, ( 'one-lusions ol 
Law and Nuppoi lintt Biicf is !ec:eivcd. 

' "The Mot ion lo Keniovc is denied 
" ' I h c all idavit ol L a w r e n c e X I'usalc-li is ic|ccte-d as nol 

hcniine, on Ihc issue's ol the case 
:l" The Answcrint . ' Briel is icjccte-cl. 

bank holding company which controls Mellon 
Bank, N.A., the Bank herein. In addition to the 
commercial banking activities of the Bank, the 
Applicant is principally engaged in mortgage 
banking, real estate and leasing, through various 
other subsidiaries and affiliates. Applicant does not 
presently have a consumer finance subsidiary. Ap­
plicant's total consolidated assets are S9.9 bil­
lion.'2' •2-

I'he Bank is the largest bank in Pennsylvania 
with its principal ollicc and place of business 
located in Pittsburgh. The 102 branches of the 
Bank are located in the six-county metropolitan 
area of Pittsburgh. Based upon domestic deposits 
il is the sixteenth largest commercial bank in the 
United States. The Bank's deposits of $5.3 billion 
represent 12.4% of domestic deposits in the State. 
Ninety nine per cent (S9.5 billion) of the Appli­
cant's consolidated assels are represented by the 
assets of the Bank. 

During the live years ending December 31, 
1974, Applicant has increased consolidated assets 
by 90% ($9.7 billion from $5 billion), consoli­
dated net income by 26% (S57.7 million from 
$45.X million), domestic and foreign deposits by 
71'/; ($7.2 billion from $4.2 billion), and total 
equity capital hy 21'-. ($569 million from $470 
million). The increase has been accomplished by 
growth as well as acquisitions and tic novo opera­
tions. During 1973, Applicant through its subsidi­
ary Mellon National Mortgage Company acquired 
Carruth Mortgage Company (New Orleans, Loui­
siana). Fatly in 1973 Applicant, through its sub­
sidiary Mellon National Mortgage Company, 
began tic novo operations of Mellon National 
Leasing Corporation (Pittsburgh) which is engaged 
in full pay-out leasing of equipment. In 1974 
Applicant, also through its subsidiary Mellon Na­
tional Mortgage Company, acquired 25% interest 
in Banco Bo/ano Simonsen de luvestimento, 
S.A., an investment bank in Bra/il. 

The most significant operations of llie Applicant 
are conducted through the Bank, which contributes 
substantially all of the income of Applicant. As 
noted above, the Bank is a commercial bank. The 

• ' 'LxcepI wheie- n o l e d . all financial intol million is as ol 
IVcc-lubcl .il . 1074. 

'•''' A p p l i c a n t ' s Asscl x l.ciuitv la l io ovci Ihc last live year 
pe'tiocl has been well be low Ihc a v e r a g e lot Ihc peel i^roup 
ol bank holdinj i c o m p a n i e s . 
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Location 
California 

most significant thrust of Hank activities is in the areas. These are as follows: 
major heavy industrial area, both domest ic and 
international.211 Addit ionally, it provides the usual 
retail bank services to cus tomers . This includes 

both a credit card program (alliliated with Muster Southern Los Angeles and 
Charge card system) and consumer lending serv- Northern Orange Counties 
ices. The volume of consumer loans of the Hank *'-<>s Angeles area) 

, , ., ,,.. , , - , , ,> -II- r .i , . i Western San Diego (San Diego area) represent less than 4'/< (V160 million) ot (he total ., ,. , ., . £ . , , 1 San I-rancisco and Northern San Mate 
assets ol the Hank.- ' Substantial ly, all ot these Counties (San Lrancisco area) 
consumer loans originate in the six-county Pitts- Western Alameda County (Oakland 
burgh metropolitan area. The only other loan area) 
amount worthy of note is that produced by the C o " t r a C o s t a C o " l U y 

. • • * , • , , , , , • "i San .lose area 
purchase ol mobile home sales contracts which are Saeramenio and Western 
not. confined to the six-county area. Placer County (Sacramento area) 

The Appl icant ' s mortgage banking operations Colorado 
are carried on by Mellon National Mortgage Cor- Boulder and Denver Counties; 

. l • i- i- \ r ,.\ i •. I Western Adams and Western poration a subsidiary ol Applicant) and its sub- A , , . . • » , , 1 J ii Arapahoe Counties; Northern 
s idianes Laurel Mortgage C o . and Carruth Mori- j c | .C rson County (Denver area) 
gage Corporat ion, by the Al lamon Corporat ion (a Florida 
subsidiary of Applicant) through its subsidiary Northeast Dade County (Miami area) 
Mellon National Mortgage Co . of Ohio (Cleve- Illinois 
, , , , , • , , , , ,. , , , • i i - Northwestern ( hicago 
land, Ohio ) , and by the Hank through its subs.di- r i ) i c s ()|. W a l l k c g I l l l i N o „ h C h i c a } , 0 , 
ary Vlellon National Mortgage I ompany ol Colo- Dundee, and / ion 
rado (Denver . Colorado) . Of these, only Mellon blgin area 
National Mortgage Co . of Ohio engages in con- Western Chicago 

, ,̂  •'• ,., i i •, Southern Suburban Cliieago 
sunier loan activities. I he volume ol its consumer A

 fr 

Aurora 
loans represents less than . \'/< the assets ol Mellon Chicago proper 
National Mortgage C o . of Ohio . These consumer breeport 
loans are in the Cleveland Area. Peoria 

Local Loan C o . is a Delaware Corporat ion with Indiana/Kentucky 
. . ... . . . . .... . .,, ., . .. Louisville area 

principal ollices in C hicago, I l l inois . - ' l i e d H. Minncsot-i 
Suite , the founder, continues at the age of 91 to Minneapolis-St. Paul area 
actively function as Chairman of the Hoard. Mr. Duluth 
Suite , members of his family, related trusts, and Nebraska 
Mr. Sui te ' s private foundation own about 9 9 % of ., ° n l a l l a a l c a 

. . . . New York 
the outstanding stock of Local and Ms subsidiaries. .̂  , y ,rk ciiv 

Local through its own operat ions and those of Oregon 
its 19 subsidiaries is engaged in the consumer Portland area 
finance business. These consolidated operations 1>o lk a l l c l Western Marion 

, , , • ,-, , |V ,-, ,.. , ,, Counties (Salem area) 
are conducted in 124 ollices in 12 States; the ,. , , ,,, . . . , , 

lienton and Western Lion Counties 
ollices are located in . '8 identifiable market service (Corvallis area) 

Lane County (I'ugene area) 
Douglas County 
Jackson County 

Washington 
Western King and Western 

Snohomish Counties (Seattle area) 
'•'•'Tin- li:mk also I'xiinul-. i-ivilii m (.•oiiMiinin iiiiiintv rompa Western Whalcani County 

mi's (liuili irapiiw and iiuli'iii'iuli'in) As ot hiiu' .(0, l')74. Southern Douglas and Southern 
llie loial eiedii ei>iiiiuiiiiii.'iii was SI.S6 million ami aiiual Chilan Counties (Wenatehee area) 
hiMiimin '̂s \ivii- SI (7 million. I .oral has IKK lu'i'ii a iiisiomi'i Spokane Couutv 
nl ihe Hank. ' " 

•!1ll is i-slimaU'il llial llii'ii' an- 1K0.1KKI sucli loans i n i h u l m | i 
i i i ' i l i t i a i i l a r r o n n l s , personal i 'ash i i-si'i \ e a r r o n n l s . an lo 
l oans , h o i n r i i n p i o w n u ' n l l oans , inohil i ' h o m e l i n a n i i n ^ l oans , 
i.-\i'i i iuve p io l i ' s s iona l l oans , anil o the r e o n s u m e i loans . 

'••'Local u a s I,.nuclei! in |y()K by I j e i l II. S l l i le : H Mas ( G r e e n H a y a r e a ) 
ini o ipo ia le i l in PJ.IK. U a c i n e 

Wisconsin 
Kenasha 
Milwaukee 
Hrovvn Countv 
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Local's consolidated total assets are $95.2 mil­
lion. Local's ranking among finance companies in 
the United States is seventieth ($32.5 million) in 
capital funds and seventy filth ($84.8 million) in 
net receivables.-"'-7 

lixclusive of the captive linance companies, 
Local's ranking is forty-first in capital funds and 
forty-third in net receivables among independent 
finance companies, liighty-two per cent ($72.2 
million) of Local's total volume of receivables 
outstanding represents direct cash loans to indi­
viduals on an installment basis; eighteen per cent 
($15.5 million), represents retail installment con­
tracts.28'2" Lour states, California, Illinois, Ore­
gon, and Wisconsin account for 74.2% of its total 
volume of receivables. 

In the market service areas in which it operates, 
Local's share of the estimated total market is in 
a range of .21% to 4.38% with a median of 1.37%. 
Local's largest share is in Mcdford, Oregon. In 
the 28 market service areas in Ihe four Slates 
contributing Ihe largest volume of receivables. 
Local's share of the estimated total market is in 
the same range, wilh a median of I .(->2':4 . In Ihe 
other 10 market service areas (in 8 Stales) Ihe 
range is .63% to 2.6l'/< wilh a median of .87'/<. 
In each of the service areas, Local is-competing 
against numerous other linance companies, both 
independent and captive, banks and credit union 
offices.™ Most of the 10 highest ranked finance 
companies as well as many companies ranked 
above Local, both in total capital funds and net 
receivables, compete with Local in substantially 
all significant market areas. 

Local uses as a source of funds its equity capital 
and bank loans, and has not attempted to use 
commercial paper. Hank loans at the prime rate 
have provided for compensating balances which 
can not be withdrawn absent termination of the 
issues of credit; as of December 31, 1973, $5.4 
million was deposited in these banks. Addition­
ally, the use of these lines of credit has been 
restricted by agreenienis requiring ihe company to 

'-"It is estimated that !.<>i:;il has outstanding 150,(XX) loans. 
"Loca l ' s debt to adjusted capital lalio in 197.1 was ? I I 

This was well In'low average lot the peel gioup ot independent 
consumer I'nmncc companies. 

'-'"As of Deccmbci .(I , l«)'M 
'"Local does not piesently engage in the inohile home 

financing business. 
:!"Within its scivicc areas. Local is in diiect competition 

with 2.1.17 I'mancc company ollices, .1..1I7 banks and .1,644 
credit union ollices. 

liquidate its indebtedness to individual banks for 
30 or 60 days each year. 'The agreements also 
allow cancellation of the credit lines at any time 
at the lending bank's discretion. 

During Ihe three-year period ending December 
30, 1974,;il Local has increased consolidated 
assets by 25% ($95.2 million from $76.7 million), 
and total equity capital by .2% ($28.3 million from 
$27.7 million). During ihe same period, the con­
solidated net income has decreased 58% (SI.04 
million from S2.44 million). Local has not entered 
a new Slate since 1945, a new market service area 
since 1953, nor opened a new olfice, as distin­
guished from the division of the accounts of an 
office into two ollices, since 1959. It has expanded 
ils operations from 118 ollices lo 124 ollices by-
such divisions since 1969. Local's receivables are 
S724 thousand per office as compared lo $942 
thousand per office, and $127 thousand per em­
ployee as compared to $198 thousand per em­
ployee for the industry according to Local's and 
Ihe consumer linance industry statistics.:'2 Local's 
growth rate has been 3.27c per year as compared 
lo 1 A'/c for Ihe industry according lo the same 
statistics. 

The agreement between Applicant and Local 
provides for Ihe purchase of all of the outstanding 
shares of Local by Applicant for S30 million.™ 
The source of the funds for the purchase of Local 
is an issuance of $125 million in floating rate notes 
due 1989 issued at 7.8% in March 1974. 

Local is motivated to sell by the expectation 
of tax liabilities arising from Mr. Suite's eventual 
demise. It has been anticipated that the liability 
for taxes at that time will be $6.3 million/1'' l'he 
plan for payment of such taxes anticipates Local's 
purchase of sufficient of Suite's 28.6%. share of 
the Local stock to provide Ihe necessary funds. 
This would decrease the equity of Local and, in 

; " L ive yeai figures wete not introduced in the hearing. 
'-Comparative ligurcs are based upon overall industry tig 

ures lor 1974 published by the National ('onsumer linance 
Association These figures do not rellect all companies, or all 
companies ot dilleient si/.e categoiies, but only of reporting 
companies. 

:l1 Applicant contends that the %M) million represents esscn 
lially no pieniium since book value is conservatively estimated 
at V.TK S million. Based upon hook value, the picmium would 
be S.2',}-. 

" N o cAidence was oltcred on the full extent of Mi. Suite's 
present estate, nor is it considcied necessary to these conclu­
sions that theie be such chsclosuie. This is despite the statement 
by witness Suskin that Ihe validity of the tax estimate cannot 
be tested without such evidence 
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order to maintain the same debt to equity ratio, 
would substantially contract Local's operations. 
The ell'ect is illustrated as follows (assuming debt 
to equity ratio remains constant): 

1974 Proposed 
Liquify $28.3 million S22 million 
Liabilities $66.9 million $52 million 
($6.3 million x 2.36 ••-• $14.4 decline in liabilities) 
Net Receivables $84.8 million $63.6 million 
($6.3 million ' $14.9 million to reduce liabilities 
$21.2 reduction) 

Such an event was contemplated by Local and 
a bank in a letter of agreement of 1972 which 
related to lines of credit.:,s At that time, it was 
stated as follows: 

Sec. 5.18 is amended so that existing Lines 18, 
19 and 20 should be deleted and the following 
language substituted: 

"Purpose of making funds available to the estate 
of Mr. I;rcd B. Suite for the payment of estate 
and/or inheritance taxes on his estate, and/or for 
the purpose of redeeming any stock in his estate, 
a sum or sums not exceeding $ 10,(X)0,(KX).0() in 
(he aggregate to (he purchase or redemption, in 
either case at not more than a reasonable" 

The proposed contraction of Local anticipates 
the withdrawal from three states, Florida, Ne­
braska, and New York. In addition, eight ollices 
would be closed in Wisconsin, two in California, 
three in Illinois, two in Minnesota, one in Oregon 
and two in Washington. The reduction in the 
number of ollices would be from 124 to 98 result­
ing in a decrease in stall by 140 employees. 
Additionally, credit standards would be tightened. 
The projection is to reduce receivables from .$88 
million lo $60 million. Willi the economics pro­
jected, Local's income would rise from $446 
thousand lo $714 thousand. While some contrac­
tion apparently lias long been anticipated, the 
above described plan was only developed in the 
I-'all of 1974 as an alternative lo approval of this 
application. 

Upon approval of the acquisition, Applicant 
plans to begin a program of expansion of Local's 
operations."' The expansion is to be accomplished 
by the concurrent increase in loanable funds, the 
increase of the debt to adjusted capital ratio from 
2.4:1 to 5:1, and the reduction of the reserve for 
bad debts from 4.77, to 3.9% of receivables. The 

:l'' to Ilif same client weie ayrccincnls with other sttult.es 
of funds as early as llJ66. 

;l,1Scc opposite column tor footnote. 

number of ollices is lo be increased by 50 with 
280 additional employees. Additionally during the 
first year, Local is to begin ollering new loan 
services such as, loan consolidation loans, second 
mortgage loans, executive and professional loans, 
insurance premium loans, ami home improvement 
loans. Other new loan services would be oll'ered 
later. In addition to new types of loans, Applicant 
will raise the loan amounts and extend the maturity 
terms of loans. All of these were oll'ered by 
Applicant as benefits lo the public and are dis­
cussed below. 

Applicant denies that il would enter the market 
on a dc novo basis.'•" In support of its rejection 
of dc novo entrance into the consumer finance 
industry through a non-banking subsidiary Appli­
cant cites the cost, the lack of an organi/ation and 
trained stall'(primarily qualified management), and 
the risk of a dc novo entry. The evidence is 
uncontradicted that the investment would be in (he 
range of $100 million to $120 million ($10 million 
to $.30 million to duplicate Local's operations and 
$88 million in loanable funds). In addition, Ap­
plicant cites the need to employ an entire 650 
person stall including top and mid-level manage­
ment. Assuming Applicant could establish an op­
erational company it is Applicant's position that 
the risk involved would be too high to justify the 
endeavor. 

Conclusions 

The Applicant is one of the major financial 
institutions in the United Stales. The evidence 
supports Applicant's self-characterization as a 
prudent and conservative bank holding company. 
Local is a medium sized sub-national or multi-
regional consumer finance company. The states 
and market service areas where it does not operate 
cannot be regarded as insignificant in the national 
consumer finance market; its absence from these 

;t"The existence ot the plan is established by evidence of 
a linn poliey coniininiicnl. It is letleeted in the seveial propos 
als submitted to Ihe Applicant's Hoard ol Directors as well 
as the testimony of witnesses llames and Kalehek. As noted 
by I'rotestant, (licit: are eeitain discrepancies in the lour ver 
sions [the Application, the base computations (Applicant's 
Exhibit 17), the July formal proposal (Applicant's Inhibit 2>)) 
and the Auyust lormal proposal (Applicant's hxhibil 30)| and 
the Icsliinony ot witness Uarnes. As tar as the issues in Ihis 
case, there art' no material differences in the several picsenla-
tions which arc explained as evolutionary start's ol the plan. 

; l 'Witness Mai'iics testified on Applicant's evaluation of tie 
titi\'o enti y. 
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markets preclude its being termed national. On the 
other hand, the number and dispersal of market 
areas where it does operate are substantially 
greater than normally contemplated by the term 
regional. Like Applicant. Local could be charac­
terized by the terms prudent and conservative. The 
company is a significant participant in many of 
its market service areas, however, it is nol the 
dominant participant in any. Local's business phi­
losophy is rellccled by its belter than average 
quality of accounts receivable, its lower than 
average debt to equity ratio, its above average loan 
loss reserve, its consistency as a profit making 
concern, and the conservative policies of Mr. Suite 
and his management learn. Local's growth rellccls 
its other conservative policies: it has grown in total 
assets and equity while failing to expand geo­
graphically. Recently, there has also been a de­
crease in net income.!l,s 

The 1970 Amendments to the Act require that 
consideration be given to whether a proposed 
enterprise ""can reasonably be expected to produce 
benefits to the public, such as greater convenience, 
increased competition, or gains in elliciency, that 
outweigh possible adverse clfects, such as undue 
concentration of resources, decreased or unfair 
competition, conllicls of interest, or unsound 
banking practices. ":,!l The burden of proof is on 
the applicant to show, "that its carrying on a 
particular nonbank activity would produce benefits 
to the public (hat outweigh any adverse ellecis." 
House Conference Report on the 1970 Amend 
ments to the Act. II. R. Report No. 91-1747, 91st 
Cong. 2d Sess. 17 (1970) 11 lereinafler cited as 
House Conference Report. |'" Only if this test is 
met can the Hoard lawfully approve an applica­
tion. " 

Applicant proposes as public benefits of the 
acquisition the following: 

1. Removal of the constraints on Local imposed 
by the projected repurchase of outstanding shares 
anil the resultant contraction of the business. 

2. Substitution of a policy of growth and rcvi 
tali/ation of Local: 

; ,"'l his i:an l;uu.t'lv I v alll ihnli'il In Mil' l o s t til inorii-\ ta lhiT 
than any pi o h k ' i n s wi th in I .< n.;il '>. 01 L'ani/atloll . 

: | , | Siv l io i i 4U')(X) nl' Ilii' A i l 
'"( ' i l i-d In I hi' l loat i l ill llnnkiis 7 'MIW Veil' York Corpora 

linn, W l i ' i l . KI'.L'. ? IN?.! . W l-'cil. U i s l l n l . d ')4 ( l ' ) .M) 
" [l is iincunli 'sli ' i l that tin- Inisini 'ss nt I .o ia l as a I'linsiinii'i 

h n a n i v r o n i p a n y is i losi- ly ii ' lak'il lo bus ines s o! bnnkniL' 
wi thin tin' nii 'aniiu'. ol thi' Ai-l. 

a. 50 new oflices in live years in new market 
service areas in slates where Local now 
operates: 

h. Increase in loan receivables by 100'/ in live 
years, from the present SK8 million to SI76 
million which would exceed Local's projec­
tion by SI Id million (l9.Vtf); 

c. Addition of new services to customers. 
} . Increased elliciency of Local resulting in 

more ellective competition in the market place 
including;: 

a. Availability of more funds primarily by the 
Applicant's access to the commercial paper 
markets: 

b. Belter organization resulting in economic 
efficiencies of larger scale operations; 

c. Availability of corporate planning, market­
ing, economics anil statistical departments. 

The first proposed benefit is based on averting 
the planned contraction of Local upon Mr. Suite's 
demise. As noted above, the proposal contem­
plates abandonment of market service areas, the 
reduction of accounts (both number anil amount), 
and more restrictive lending policies, l'rolestant 
argues that there are viable alternatives lo the plan; 
these include an increase in the low debt to equity 
ratio and the public sale of Local stock. The 
existence of alternatives for Local, however, is not 
the issue before the Board, and determination of 
the case on this basis would be substituting the 
Board's business judgment for Local's own man­
agement. It is sullicient that there exists a valid 
basis for the course of action, that Local's man 
agement has decided on a reasonable course of 
action (in this case the sale of the company as 
an operating business), and that the plan is not 
a mere sham created in expectation of these pro­
ceedings. The issue before Ihe Hoard is whether 
the Applicant should be allowed to buy Local. 

There is no doubt that abandonment of the 
market (both full or partial) by a significant seller 
of services decreases competition. '2 It is concluded 
that removal of the inevitable contraction of Local 
is a benefit to the public. 

The second proposed benefit is based on a policy 

l:' UniikAmri-ii a Cnrporiiiion. s s l i -d . Ri'.u. 22.S7K, 5<> l i ' i l . 
k i ' s . l lnl nX7 (197.1) ( l inan i ia l d i l l i in l l i i ' s poss ib ly mipaii hi).', 
i-ontiniiaili-i' as a vialili ' I 'onipi ' t i loi 1. anil ( ili.:rn.i tuul Southern 
\iilioiiol Hunk. cl al.. .<') I'i'il. Ki-|... 1 5 0 7 1 . 0 0 Iv i l . Ki 's. Kill. 
t7<) t l l )7 - l ) i i ' \ . anil t i ' in. on nllii'i j ' t iui iul siilv mini . Initi' 

pi'iiiicni ltnnkcr\ of do. v. Itixuil i>\ (iovernors 1:. ?.il 
t ll> y.s) (ii-sti ii lidiis on loan an ion i its imposed by ninna.m'nii ' i i t). 
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of growth to he established alter acquisition as an 
alternative to Local's contraction plan. Finan­
cially, the plan is initiated by infusing new money 
into Local, reducing the debt to capital ratio from 
2.4:1 to 5:1, and reducing the debt reserve by S 1.5 
million to the industry average of IWA . Opera­
tionally, the expansion contemplates increasing the 
number of oflices by 50, the loan receivables by 
l()0'/r to $176 million, and the addition of new 
services in the form of new types of loans, in­
creased loan limits and length of maturity of loan. 
Protestant argues that the proposal is a sham which 
would not, in fact, benefit the public. 

All the evidence in the hearing is consistent with 
the existence of Applicant's plans for expansion 
of Local. The plans as presented to the Board and 
to Applicant's directors all contemplate a detailed 
expansionary scenario. The Board has on nu­
merous occasions determined the provision of 
more services to the public to be pro-competitive 
and a benefit to the public.'" In view of the 
objective evidence of a firm policy commitment 
of Applicant to the expansion of current services, 
it is concluded that the proposed expansion of 
services constitute a benefit to the public." 

The final benefit proposed by Applicant is in­
creased elliciency through availability of new 
funds to Local, better organization resulting in 
economies of scale, and the availability of Appli­
cant's corporate strategic services. I'rolestant at­
tacks the availability of funds as contemplated by 
commercial paper as not an advantage, lie also 
denies the existence of economies of scale in (he 
consumer finance industry. Protestant also ques­
tions the need for management services to Local. 

As noted above, Local has been a successful 
consumer finance company for 70 years. This 
alone is an indication of the competence of man­
agement, both executive and operational. It has 

' ' ( 7/i;-i'(ls and Southern National Hank, el at., supra. . ;iikl 
liankAtnerira Corporation. supra., (expansion ol lendine. 
scivit.es, new types ot loans); Tennessee National liattesliares. 
Int.. .W led . Key. 11.IM, W led. Kes. Hut. 7<X)(1<)7.M (new 
ollices, application denied on other grounds); ( 'liase Manhattan 
Corporation, .19 I rd. Rep. -JK 14. MUcd. Kes. ))ui I-12 ( l')74) 
(new ollices. new types ol loans, larger loan amounts, and 
longer loan periods: application denied on othei grounds) 
Carolina HanCorp . Inc.. M> Ted. Rcu. .W7I5, 0(1 led. Res. 
It ol. 7.H (1(>74) (new services), first National llolilini; Corp . 
M> 1'ed. Rc}2. i'X.sfvV 60 I'cd. Kes. Hill 60.1 I 197-1) (new 
ollices) 

" ( I . i'arolina ItanCotp., hie., supra.. (denial ol applica­
tion as to National l-inance ('oinpany, Inc , because ol absence 
ol ob|Ccti\c evidence and linn policy commitment). 

traditionally operated with a low asset to equity 
ratio using bank lines of credit as a source of funds 
at an effective rale higher than prime. Applicant 
plans to primarily rely on commercial paper as 
a source ol funds and to rely on bank loans as 
a supplement. The evidence is uncontradicted that 
commercial paper on a long run basis pays lower 
interest than bank base prime rate. The Board has 
recognized easier access to funds as a public 
benefit. HankAmerica Corporation, supra., Caro­
lina BanCorp., inc., supra., and hirst National 
Holding Corp., supra. The economies of scale 
other than the availability to the commercial paper 
market are not sufficiently established or defined 
to support a finding as a benefit. It would appear, 
however, that the availability of corporate services 
could represent a significant improvement in 
elliciency. The services listed by Applicant, plan­
ning, marketing, economics, personnel and statis­
tics, should all strengthen Local's position among 
consumer finance companies.'"' These appear lo be 
the type of services necessary for Local to become 
a national competitor in the field. 

It is concluded that the availability of funds and 
corporate strategic services should result in 
strengthening of Local as a consumer finance 
company which should result in its being more 
competitive in (he market. 

Although it appears thai there arc benefits to 
the public lo be obtained by approval of the 
acquisition, it is also necessary to determine 
whether possible adverse effects may exist which 
should prevent approval of the application. The 
adverse etfects listed in Section 4(c)(8) are '"con­
centration of resources, decreased or unfair com­
petition, conflicts of interest, and unsound banking 
practices." 

Of the first of (he possible adverse effects, the 
Conference Report on the 1970 amendment lo the 
Act slated in part as follows: 

The danger of undue concentration of economic 
resources anil power is one of the factors which 
led to (he enactment of (his legislation, anil con­
stitutes a significant threat to the continued healthy 
evolution of our free economy. American trade 
has always operated on the principle that relation­
ships between businessmen, large anil small, 
should he founded on economic merit rather than 
monopoly power. Our national policies of limited 

l : '('l'. Chase Manliattan Corporation, supra., and Hankers 
trust New }'ork Corporation, supra. 

http://scivit.es
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governmental regulation and interference in trade 
and commerce. however, do make il possible for 
undue concentrations of resources and economic 
power lo override fundamenlal fairness and eco­
nomic nicril when responding lo (lie profit motive. 
This possibility is enhanced when eoneenlralions 
of power are centered about money, credit and 
oilier financial areas, the common denominators 
of the economy. . . . The dangers of undue 
concentration of resources include, but are not 
limited to, specific competitive ctfects, which are 
themselves relevant factors under the Act. Il 
should be clear that this legislation directs the, 
Hoard to consider all reasonable ramifications of 
the concentration of resources in fulfilling iis re 
sponsibilities under section 4. "; 

The Hoard rulings are instructive as to situations 
contemplated as undue, concentrations. 

In (~lia.se Manhattan Corp., supra., the second 
largest bank holding company, which did not 
previously have a consumer finance company sub 
sidiary. sought lo acquire Dial finance Corpora-
lion, the twenty- lirsl largest independent consumer 
liuancc company. In ils decision denying approval 
the Hoard commented on concentration of credit 
granting resources as follows: 

'"It is the Hoard's judgment that approval of 
this application involving acquisition by one of the 
nation's largest bank holding companies of a major 
consumer liiiancc company with a large national 
network of offices and a commanding position in 
the market for provision of dala processing scrv 
ices to the industry involves the issue of concen­
tration of credit granting resources that was within 
the intent of Congress in enacting the 1470 
amendments. While the mallei" is not free of doubt, 
and is one on which reasonable differences of 
judgment may occur, the Hoard has concluded that 
at a minimum, this factor weighs against approval 
of (he application.'" 

Thus in addition to si/c, the Hoard eniphasi/ed 
that Dial was in the business of providing vital 
data processing services lo Dial's competitors. 
Also, in Cliasc Manhattan there was substantial 
direct competition between the applicant's banks 
and Dial in the New York Stale market. 

In a comparable situation, (he Hoard in Hank 
America Corporation, supra., approved the ac 
quisition by the largest bank holding company, 

" ' l lons t - C ' O I I K - K I K V Ki-purl . ik-il li\ ll-.i- l l oau l in II,ink 
Alllriica Covpotitlion. supiii. 

which did nol have a consumer finance company 
subsidiary, of the eleventh largest consumer fi­
nance company, (IAC finance, Inc. In thai case, 
(IAC uLIS not in the business of providing neces­
sary credit related services lo competitors. The 
major concern in that case was the ell'ect on actual 
competition in several market areas, and Hank-
America was required lo divest itself of the (iAC 
operations as operating units in areas of competi­
tion. The Board found the post-divestiture acqui 
sition nol to constitute an undue concentration of 
resources. The elimination of the situation which 
would have decreased direct competition resulted1 

in approval of the application. 

finally, in Citicorp. led. Keg. 
1'ed. Res. Bui. (November 10, 1975). 

the Hoard rejected the application of the second 
largest batik holding company lo acquire through 
its consumer linance subsidiary. Nationwide, two 
additional consumer finance subsidiaries, federal 
Discount, the twentieth, and Atnl'ae Credit, the 
twenty-eighth largest consumer finance company. 
The Board stated as follows: 

While the elimination of existing, future, and 
potential competition between Nationwide and 
each of the finance Companies is a source of 
concern lo the Board when viewed as individual 
factors, il represents an even more serious adverse 
ell'ect of these proposals when examined, as the 
Board believes it niusl be. in conjunction with a 
collateral issue that has greater implications witli 
respect to the public interest. The facts on record 
of these applications show that Applicant is one 
of the leading bank holding companies in the 
United Stales, that it already has a consumer 
finance subsidiary which is both substantial and 
growing in size, that Applicant's subsidiary has 
achieved a significant presence in the finance 
company industry, and that Applicant lias gained 
expertise and managerial talent in this financial 
area. The Board is of the view that, when all of 
these factors are present, a proposal involving 
subsequent acquisitions of additional liuancc com­
panies which are more than insignificant footholds 
in the consumer finance industry oilers substan 
tially diminished returns to the public interest. 

further, the Board staled: 
If hanking organizations that already have fairly 

si/able consumer finance subsidiaries are permitted 
to make additional acquisitions of the relatively 
few remaining independent consumer linance 
linns, substantial barriers to entry into (he con­
sumer finance industry would be raised. 

http://~lia.se
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The concentration of credit granting resources 
here proposed is not of the magnitude, or in the 
absence of a concentration of necessary services 
to the industry, of the type commented on in Chase 
Manhattan. Neither is it comparable lo the actual 
concentration approved of in HankAmerica. Fur­
thermore, the concentration disapproved of in 
Citibank is not rellected here in the absence of 
an existing subsidiary of Applicant in the con­
sumer linance industry. Il is concluded, therefore, 
that acquisition sought herein does not constitute 
"concentration of resources" as contemplated by 
(he Act. 

The second adverse elfect listed in the statute 
is "decreased or unfair competition." The Con­
ference Report'7 stated on this subject as follows: 

"Where a bank holding company seeks to en 
gage in related activities through acquisition, in 
whole or in part, of a going concern, the elimina­
tion of existing competition will be an important 
negative factor, for other subsidiaries of the bank 
holding company, or the company itself, may 
already be providing the products and services in 
the market served by the company to be acquired. 
In such circumstances, where the possible benefits 
to the public of bank holding company activity 
are already being provided, the elimination of an 
independent competitive alternative will weigh 
heavily in the balance against approval." 

The Hoard has determined that consumer fi­
nance companies generally compete with com­
mercial banks in the area of small loans to indi­
viduals. Hankers 'I'mxl New York Corporation, 
supra. This has been interpreted by the Hoard to 
require the disapproval of applications where there 
is direct competition between the applicant and the 
linance company to be acquired unless the direct 
competition can be eliminated by divestiture. 
Chase Manhattan Corporation, supra.. Hank-
America Corporation, supra.. First Commercial 
Hank, Inc., 37 led. Reg. 25795. 59 led. Res. 
Hul. 1036 (1972), and hirst National Holding 
Corp.. 38 Fed. Reg. 5285, 59 \:a\. Res. Hul. 203 
(1973). Absent the existence of direct competition, 
the Hoard has determined that all "acquisition 
can|not| he presumed per sc lo atfect competition 
adversely." HankAmerica Corporation, supra. 
Under the circumstances the only reasonable eon-

"Housc ('ontcrvnee Report. 

elusion is that approval of the application will not 
result in decreased or unfair competition. 

Finally, "unsound banking practices" i.s listed 
as an adverse effect. The Hoard has required that 
proposed acquisitions be a source of strength of 
the bank holding company. Where the consumer 
linance company's financial situation has been so 
impaired that il might significantly weaken the 
bank involved, approval has been denied. Conti­
nental liunksyslcm. Inc., 38 Fed. Reg. 18491, 59 
Fed. Res. Hul. 597 (1973), and Uli Financial 
Corp.. 39 Fed. Reg. 37831, 60 Fed. Res. Hul. 
791 (1974). The evidence here does not support 
such a conclusion. Hoth Applicant and Focal are 
prudent and conservative with low asset lo equity-
ratios. Also regardless of Local's equity, the addi­
tion of Local's assets to those of Applicant would 
not significantly alfect the Applicant's asset to 
equity ratio. It is, therefore, concluded that ap­
proval of the acquisition will not lead to unsound 
banking. 

There is no evidence to support a conclusion 
thai Applicant should be perceived as a potential 
de novo entrant in the consumer linance industry. 
However, presently Local has numerous bank. 
captive and independent consumer linance com­
pany, credit union, and retail merchant competi­
tors in each of ils market service areas. Further 
the Hoard has found that extension of consumer 
finance companies by de novo entrance into new 
market service areas is relatively easy, hirst Com­
mercial Hank, Inc. and hirst National Holding 
Corp., supra. Further the Hoard has found that 
entrance de novo into the consumer finance in­
dustry is feasible for some bank holding compa­
nies. Chase Manhattan Corporation, supra, and 
HankAmerica Corp., supra. Thus it appears that 
despite Applicant's rejection of de novo entrance 
in the industry and the absence of a consumer 
finance subsidiary of Applicant to enter market 
areas de novo, there exist numerous present and 
potential competitors of Local.IK 

On the basis of the foregoing and the entire 
record, it is concluded that significant benefits to 
the public exist anil that there are no reasonable 
ail verse elfecls lo the Applicant's application for 
prior approval to acquire Local. Further, it appears 

' •Tu i l hc i . the llo;ii(l IKIS com-huli ' i l that e v r n Ini tlu- k-iidinj: 
lin;in(.-i;il ins t i tu t ions ;i t o o t h o k l en t ry is ;m ;K-i.vpl;ihle iiltertui 
t ivc to <lv tiuvo en t ry . 
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that Ihe only basis upon which the application 
could he denied would he a conclusion Ihal bigness 
per se is contrary lo (he purposes of ihe Act and 
thai any acquisition of a significant consumer fi­
nance company by a leading or major hank holding 
company should he prohibited. There exists no 
legal authority lor such a conclusion. On Ihe 
contrary Appl icant ' s acquisition of Local is a 
"foothold acquis i t ion" as contemplated in Cltasc 

Manhattan Corporation, supra., and liank-

Anwriea Corporation, supra. Accordingly, it is 
recommended that the application he approved. 

Conclusions o\ Law 

1. The Applicant is a hank holding company 
within the meaning of Section .2(a)(1) of the Act 
[12 C . l ' . k . 225.2<a)( I )|. 

2. Local is engaged in the consumer finance 
business , an activity de tenihned bv the Hoard to 
he closely related to the business ol hanking, within 
Ihe meaning of Section 4(a)( 1 ) and (2) of Ihe Acl 
| 12 C . f . k . 225.-1(a)(1) and l2 ) | . 

S. Approval of Ihe acquisition bv .Applicant of 
Local and Ihe consummat ion of Ihe proposal can 
reasonably be expected lo produce benefits lo the 
public Ihal outweigh possible adverse ellects 
within the meaning of Section 4(c)(8) of the Acl 
| 12 C . l ' . k . 2.25. 4(c)(8)] . 

Recommended Order 

II is recommended ihal Ihe application of Mellon 
National Corporat ion, for prior approval lo acquire 
all outstanding shares of Local Loan Co . and its 
subsidiaries, pursuant to Section 4(c)(8) of Ihe 
Bank Holding Company Act of l ')5o as amended . 
be approved. 

Issued at Washing ton . D.C. on March 11 . l l)7o. 
(Signed) T w i t s W. M A S I . 
Administrative Law Jndyc 

Department of Housing and Urban Development 
Washing ton , \).C. 20410 

Worces t e r B a n c o r p . I n c . . 

W o r c e s t e r , Massachuset ts . 

Order Approving 
Mtma^emeul Consulting Activities: 

Worcester Bancorp . Inc . . Worcester , Massa 
chuset ls . a bank holding company within the 
meaning of the Bank Holding Company Acl , has 

applied for the Board ' s approval under $ 4(c)(8) 
of (he Acl (12 U . S . C . § 1843(c)(8)) and 8 
225.4(b)(2) of Ihe Board ' s Regulation Y (12 C l k 
§ 225.4(b)(2)) , to engage de novo in Ihe activity 
of providing management consul t ing advice to 
nonaffiliated commercial banks through Appli 
cant ' s whol ly-owned subsidiary. Lmpire ( i roup , 
Inc. ( " H n i p i r e " ) . Nalick, Massachuset ts . Such 
activities have been determined by the Board lo 
be c l o s e l y r e l a t e d to b a n k i n g (12 C f ' k S 
225 .4 (a ) ( l2 ) ) . 

Notice of the, application, alVonling opportunity 
for interested persons lo submit comment s and 
views on the public interest factors, has been duly 
published (41 L'ederal Register W 3 6 ) . The time 
lor tiling comments and views has expired, and 
ihe Board has considered Ihe application and all 
comments received, including those submitted by 
Ihe United Slates Department of Just ice, in the 
light of ihe public interest factors set forth in § 
4(c)(8) of the Acl (12 U . S . C . S 1843(c)(8)). 

Applicant , the seventh largest commercial 
banking organization in Massachuset ts , controls 
live banks with aggregate deposits of approxi­
mately $531 million, representing 3.7 per cent of 
the total deposits in commercial banks in Ihe 
S t a l e ' Applicant presently engages in a variety 
of permissible nonbank activities through a num 
her ol direct and indirect nonbank subsidiaries. 
Appl icant ' s nonbank activities include factoring, 
making loans secured by second mortgages on real 
properly, personal properly leasing on a lull 
payout basis , and selling credit life and credit 
accident and health insurance which is related lo 
extensions of credit by Appl icant ' s lending sub 
sidiaries. 

Through Lmpire , Applicant proposes to engage 
tie novo in providing management consult ing ad­
vice to nonaffiliated commercia l banks on an ex 
plicit fee basis. Such advice would relate 
principally lo the collection of consumer loans, 
including but not limited to o l le i ing advice on 
bank collection procedures , loan documenta t ion , 
repossession techniques, disposal of repossessed 
properly, personnel management , and compliance 
with consumer protection laws. Since Applicant 
proposes to engage in these activities de novo, it 
does not appear thai any meaningful competi t ion 
would he eliminated or potential competi t ion fore 

1 A l l k i n k i i i f . i h M ;uv ;is nl . l inn- M). I ' ) / S ;ulil U ' l l i v l l i o l d i n i ' 

v t i i i i |>; in \ tui in ; i l i i in . . j n d .II.-C|i11sili<>nv, ; ip|H o w i l l\v l lu- U o ; i u l 

l l l l i i l i i ' l i A p n l t() . I • ) / ( ) . 
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closed as a result ol approval of the application. 
Rather, it appears (hat Applicant's de novo entry 
into this industry should have a procompetitive 
ellect by increasing the number of linns ottering 
this specialized consulting advice. Furthermore, 
by making this service available on an explicit fee 
basis rather than as a correspondent banking serv­
ice, clients will be able to more accurately analyze 
the cost of such services and may be able to more 
efficiently allocate their funds. 

There is no evidence in the record to indicate 
that Applicant's engaging in the activity of pro­
viding management consulting advice would result 
in any undue concentration of resources, unfair 
competition, conflicts of inlerests or unsound 
banking practices.2 

2 In connection with the subject application, the United States 
Department of Justice submitted a letter expressing concern 
that possible contlicts of interests could tesult Irom approval 
ol" this proposal. However, at the time the Hoard adopted the 
activity ot providing management consulting advice to 
nonafliliated banks pursuant to section 4(c)(K) ot the Act, the 
Board considered the potential lor conlliels of interests resulting 
from a bank holding company's engaging in this activity. In 
recognition of this potential, the Hoard incorporated in kegu 
lalion Y a numlx'r of restrictions upon a bank holding com­
pany's peil'ormance of this activity, including tire stipulation 
that any bank holding company providing management coir 
suiting advice must disclose to each potential client bank the 
names of all banks which are affiliates of the consulting 
company arrd the names ot alt existing client hanks located 
in the same market area(s) as the potential client. The Hoard 
is of the opinion that these restrictions provide ample protection 
against possible conllicts of interests. 

Based upon the foregoing and other consid­
erations reflected in the record, the Board has 
determined that (he balance of the public interest 
factors the Board i.s required to consider under § 
4(c)(8) is favorable. Accordingly, the application 
is hereby approved. 'This determination is subject 
lo the conditions set forth in § 225.4(c) of Regu­
lation Y and lo the Board's authority lo require 
such modification or termination of the activities 
of a holding company or any of its subsidiaries 
as the Board finds necessary to assure compliance 
with the provisions and purposes of the Act and 
the Board ' s regulations and orders issued 
thereunder, or to prevent evasion thereof. 

1 he transaction shall be made not later than 
three months after the ell'ective dale of this Order, 
unless such period is extended for good cause by 
the Board or by the Federal Reserve Bank of 
Boston. 

By order of the Board of Governors, ellectivc 
July 7, 1976. 

Voting for this action: Chairman Hums tuttl Gover­
nors Gardner, Wallich, Colilwell, Jackson, I'atlee and 
Lilly. 

SI;AI 

(Signed) J. P. G A K I I A K I N I , 

Assistant Secretary of the Hoard. 

OKDKKS AI'PROVKI) UNDKR BANK HOI.DINO C O M P A N Y A C T 

By the Board of ( ioveniors 

During July 1976, the Board of Governors approved the applications listed below. The orders have 
been published in the f'ederal Register, and copies are available upon request to Publications Services, 
Division of Administrative Services, Board of Governors of the F'ederal Reserve System, Washington, 
D.C. 20551. 

Section 3 

Applicant liank(s) 

Hoard action 
(effective 

date) 

h'ederal 
Register 
citation 

Hastings State Company. 
Hastings, Nebraska 

Hastings State Bank, 
Hastings, Nebraska 

7/19/76 41 f-.R. 31263 
7/27/76 
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Section 4 

Applicant 
Nonbanking company 

(or activity) 

Hoard action 
(effective 

date) 

I'ederal 
Register 
citation 

First Missouri Hanks, Inc. 
Creve Coeur, Missouri 

First Missouri 
Insurance Group, 
Phoenix, Arizona 

7/12/76 41 F.R. 29405 
7/16/76 

ORDKK AIM'ROVLI) UNDKK BANK M L R G L R A C T — 

By Federal Reserve Hanks 

During July 1976, application was approved by the I'etleral Reserve Bank as listed below. The order 
has been published in the I'ederal Register, and copies are available upon request to the Reserve Mank. 

Applicant 

First Guaranty Bank, 
Hurt, Virginia 

Hank(s) 

Schoollield 
Hank anil 
Trust Company, 
Danville, 
Virginia 

Reserve 
Bank 

mond 

L'.ffective 
date 

7/20/76 

l;ederal 
Register 
citation 

41 F.R. 322911 
8/2/76 

FUNDING CASKS INVOLVING TIIK HOARD or GOVERNORS* 

International Hank v. Hoard of Governors, et 
al., filed July 1976, U.S.D.C. tor the District 
of Columbia. 

North Lawndale Economic Development Cor­
poration v. Hoard of Governors, filed June 
1976, U.S.C.A. for the 7th Circuit. 

Central Wisconsin Hankshares, Inc. v. Hoard 
of Governors, tiled June 1976, U.S.C.A. for 
the 7lh Circuit. 

*Tliis lisl ol pending cases does nut include soils against 
Ilie I'ederal Keseive Hanks in wliicli die Hoaid ol Governors 
is not named a party. 

A.R. Martin-'I'rigona v. Hoard of Governors, 
el al., filed June 1976, U.S.D.C. for the 
District of Columbia. 

Save Needed Lnvironmental Levels League v. 
Southern California Company, et al., filed 
May 1976, U.S.D.C. for the Central District 
of California. 

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. 

farmers & Merchants Hank of Las Cruees, 
New Mexico v. Hoard of Governors, filed 
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April 1976. U.S.C.A. for (he District of 
Columbia Circuit. 

United States ex rel. A.R. Martin-'Trigona v. 
Arthur /•'. Hums, et al., tiled March 1976, 
U.S.D.C. for the District of Columbia. 

(handview Hank & Trust Company v. Hoard 
of Governors, filed March 1976, U.S.C.A. 
for the Highth Circuit. 

Association of Hank Travel liureaus. Inc. v. 
Hoard of Governors, filed February 1976, 
U.S.C.A for the Seventh Circuit. 

Memphis Trust Company v. Hoard of Gover­
nors, filed February 1976, U.S.D.C. for the 
Western District of Tennessee. 

T'irst l.incolnwood Corporation v. Hoard of 
Governors, filed February 1976, U.S.C.A. 
for the Seventh Circuit. 

Helen C. Hatten, el al. v. Hoard of Governors, 
filed January 1976, U.S.D.C. for the District 
of Connecticut. 

International Hank v. Hoard of Governors, filed 
December 1975, U.S.C.A. for the District 
of Columbia. 

Roberts harms. Inc. v. Comptroller of the Cur­
rency, et al.. filed November 1975, U.S.D.C. 
lor the Southern District of California. 

National Computer Analysts, Inc. v. Decimus 
Corporation, et al.. filed November 1975, 
U.S.D.C. for the District of Now Jersey. 

ll'eier Li. Hlum v. T'irst National Holding Cor­
poration, filed November 1975, U.S.D.C. for 
the Northern District of Georgia. 

"!'Peter /:'. Mum v. Morgan Guaranty 'Trust Co., 
et al., filed October 1975, U.S.D.C. for the 
Northern District of Georgia. 

\Logan v. Secretary of State, et al., filed Sep­
tember 1975, U.S.D.C. for the District of 
Columbia. 

Florida Association of Insurance Agents, Inc. 
v. Hoard of Governors anil National Asso­
ciation of Insurance Agents, Inc. v. Hoard 

of Governors, filed August 1975, actions 
consolidated in U.S.C.A. for the Fifth Cir­
cuit. 

Hank of Boulder v. Hoard of Governors, et al., 
filed June 1975, U.S.C.A. for the Tenth Cir­
cuit. 

'r\.David R. Merrill, et al. v. T'ederal Open Market 
Committee of the h'cde/al Reserve System, 
filed May 1975, U.S.D.C. for the District of 
Columbia, appeal pending, U.S.C.A. for the 
District of Columbia. 

Curvin J. 'Trone v. United States, filed April 
1975, U.S. Court of Claims. 

I.ouis .1. Roussel v. Hoard of Governors, filed 
April 1975, U.S.D.C. lor the Hastern District 
of Louisiana. 

Georgia Association of Insurance Agents, et al. 
v. Hoard of Governors, filed October 1974, 
U.S.C.A. for the Fifth Circuit. 

Alabama Association of Insurance Agents, et 
al. v. Hoard of Governors, filed July 1974, 
U.S.C.A. for the Fifth Circuit. 

i Investment Company Institute v. Hoard of Gov 
ernors. dismissed July 1975, U.S.D.C. for 
the District of Columbia, appeal pending, 
U.S.C.A. for the District of Columbia Cir­
cuit. 

Iiast Lansing Slate Hank v. Hoard of Gover­
nors, filed December 1973, U.S.C.A. for the 
Sixth Circuit. 

'[Consumers Union of the United Slates, Inc., 
et al. v. Hoard of Governors, filed September 
1973, U.S.D.C. for the District of Columbia. 

Hankers Trust New York Corporation v. Hoard 
of Governors, filed May 1973, U.S.C.A.. for 
the Second Circuit. 

i Decisions tm\o tK'en handed do\Mi in Itiese eases, subject 
to appeals noted. 

:j:The Hoatd ot (iovetnois is not named as a party in this 
action. 

file:///Logan
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Announcements 

REGULATION G: Amendments 

The Hoard of Governors has announced a reduc­
tion in (lie paperwork and reporting required in 
the regulation of securities credit, ell'ective August 
20, 1976. 

Amendments to the Board's Regulation G gov­
erning securities credit by lenders other than hanks 
and broker dealers will reduce by half the number 
of persons subject to the regulation, yet continue 
to regulate 98 per cent of the credit covered under 
the regulation. 

I he action is part of a continuing ell'ort by the 
Hoard to reduce the reporting burden on the public 
and to deregulate lenders over which regulatory 
control is no longer essential. 

Regulation (i , issued in 1968, applies to certain 
types of securities credit extended, arranged, or 
maintained by lenders other than banks and 
broker-dealers, such as credit unions and insurance 
companies. The regulation is designed to prevent 
the excessive use of securities credit by such 
lenders. 

The amendments will: 
I . Reduce the frequency of reporting by Regu­

lation Ci lenders. Reports will be required of all 
Regulation (i lenders on an annual instead of a 
quarterly basis. 

2. Decrease the number of persons subject In 
the regulation. This will be done by increasing 
the minimum amount of credit that subjects a 
lender to the regulation. The minimum amount of 
credit extended or arranged will be $ 1(H),(XX) in 
any calendar quarter (instead of $50,(MX)) and in 
I he case of credit outstanding, the minimum 
amount will be raised from $1(X),(XX) (o S5(X),(XX) 
at any time during the calendar quarter. 

.?. Hstablish a lloor of S2(X).(XX> for credit out­
standing during any 6-month period for dcregis-
trution of a lender. 1,'nder the present rule deregis-
tration may occur only when no credit is outsland 
ing. 

These provisions will cut in half the approxi­
mately 700 lenders registered under Regulation (i 

and will cut the annual reporting burden Irom 
2,8(X) reports to }50 reports. 

Revisions will be made to 1 onus CJ-I (Regis­
tration Statement). (12 (Deregistration State­
ment). and (i-4 (Quarterly Report) to relied the 
new amendments. 

BOARD STATEMENT: 
Ceiling Rale on IRA's 

The Board of Governors has said that it will give 
further consideration early next year to the ques­
tion of whether commercial banks should be per­
mitted to pay the same ceiling rale of interest on 
individual retirement accounts as do thrift institu­
tions. 

l'urthcr consideration of possible action to per­
mit member banks to oiler IRA's on a fully com­
petitive basis with thrift institutions will be appro­
priate in early 1977 when the Congress is consid 
ering an extension of interest rale ceilings for 
financial institutions, the Board added. 

There is some evidence, as yet inconclusive, 
indicating thai member banks may be at a com 
petitive disadvantage in competing wilh thrift in­
stitutions for IRA deposits, the Board said. Sav­
ings institutions generally may pay rates of interest 
on such deposits V-i of a per cent higher than 
commercial banks. The Board will continue to 
monitor the growth of IRA accounts at all linancial 
institutions. 

The Board indicated that under the provisions 
of Public Law 94 200, passed in December 1975, 
any action by the Board to eliminate or reduce 
an interest rate dillcrcnlial for any category of 
deposit that was in ellcct on December 10, 1975. 
would require approval by the Congress before it 
could become ell'ectivc. 

Individual retirement accounts are retirement 
savings deposits that may be established under the 
llmployee Retirement Income Security Act of 
1974 by individuals not covered by an employer 
retirement plan. 
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PROPOSED AMENDMENTS 
AND INTERPRETATION 

The Board ol Governors has announced that it 
would consider possible adoption ol providing 
management consulting advice to certain types of 
nonaffiliated financial institutions as an activity 
permissible for bank holding companies (Regula­
tion Y — Hank Holding Companies). The Board 
will receive comment on the proposed amend­
ments and on a related application, through Sep­
tember X, 1976. 

The Board has also proposed an interpretation 
of its Regulation /. (Truth in Lending) lo state that 
when a dealer and a creditor share in the interest 
on a consumer credit contract such participation 

need not be separately stated in disclosures given 
to the consumer. The Board requested comment 
by September 27, 1976. 

SYSTEM MEMBERSHIP: 
Admission of State Bank 
The following bank was admitted to membership 
in the Federal Reserve System during the period 
July 16, 1976, through August 15, 1976: 

California 
San Francisco Pacific Securities 

Depository Trust Company 
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Industrial Production 

Released for publication August IJ 

Industrial production increased by an est imated 0.2 
per cent in July following rises of 0 .4 in June and 
0.9 in May. Most major sectors of production 
showed little change or small increases last month. 
Over-all activity was also dampened somewhat in 
July by increased strike activity, notably in coal 
mining. At 130.4 per cent of llie 1967 average . 
the index is now almost 17 per cent above the 
March 1975 trough. 

Output of consumer goods was apparently un­
changed in July. After a l lowance lor model 
changeover , auto assemblies edged oil slightly 
from June; production schedules that are currently 
available indicate little change for the remainder 
of the third quarter. Production of other consumer 
durable goods was almost unchanged, as small 
rises in furnilurc, carpet ing, and miscel laneous 
goods were otl'set by a decl ine in appliance pro­
duct ion. After a substantial rise early this year . 
output of business equipment has shown only 
modest increases in recent months , rising by 0 .3 
per cent in both June and July. Production of 
construction supplies rose 0.4 per cent in July. 

Output of nondurable goods mater ials , which 
had rebounded strongly in the early part of the 

No'iii. Historical industrial production data on the 
newly revised basis is expected lo he available by 
mid September. 

recovery, has recently been sluggish. However , 
production of durable goods materials continued 
lo advance strongly in July to a level approxi­
mately 25 per cent above the low in the second 
quarter of 1975 but still 6 per cent below the 
pre-reccssion high. The materials capacity utiliza­
tion rate was HI percen t in July. 13 percent below 
the 1973 peak. 
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A2 BANK RESERVES AND RELATED ITEMS o AUGUST 1976 

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

(In millions of dollars) 

Period or (line 

Averages of daily ligures 

I'J69— Dec. 
1970—Dec. 
1971—Dec. 
1972—Dec, 
1973—Dee., 
1974- Dee. . 

I'actors supplying reserve hinds 

Reserve Hank credit outs tanding 

U.S. Govt. securities' | 

57,500 
61,688 
()9,I5H 
71,094 
79,701 
86,679 

1975 Julv I 88,166 
Alii'. '; 86,829 
Sept • 89,191 
Oct 90,476 
Nov ! 90,934 
Dec | 92.10.S 

1976- -Jan 92,998 
I i 
Mar. . 
Apr . . 
M ay . 
J u n e . 
July". 

Week ending-

1976--May 

9. 
If i . 
23. 
30. 

7. 
14. 
2 1 " 
28" 

94,f.l() 
94.880 
93.24.3 
95,9f,7 
95,592 
97,105 

97,4911 
9.1,718 
95,119 
96,984 

95,992 
90,962 
93.804 
97,152 

101,294 

99,9.15 
95,804 
96,359 
96,352 

Kiwi »)' month 

1976- Mav 97.59.3 
June 101.528 
July" j 97,524 

Wednesday I 

1976- May 
12. 
19. 
26. 

<). 
16. 
23. 
30. 

July 7. . 
14.. 
21 ' ' . 
28" . 

96,440 
96,324 
97.044 
96,885 

91.425 
90,054 
96,142 
97.459 

101,528 

98,386 
96, WW 
96,286 
98.125 

Hiuiglll 
out­

right-' 

57,295 
61,310 
68,868 
70,790 
78,8.13 
85,202 

87,882 
86,348 
87,531 
89,547 
89,560 
91,225 

9 7 , 5 3 / 
95 ,804 
95,988 
95,794 

94,334 
97 ,380 
95 .316 

94 ,240 
94 ,136 
93,814 
94,780 

91,425 
90.054 
94.155 
96,803 
97 ,380 

96.985 
96,809 
96.286 
95,247 

Held I 
under ; I oans 
repur­
chase-
agrec-
luer.t 

205 
378 
290 
.304 
868 

1,477 

284 
481 

1 ,660 
929 

I ,374 
88.3 

91,524 
92,812 
9.1.50.1 
92,187 
94,049 
94,289 
96,210 

94.289 
93.099 
93.777 
94,798 

93.90.1 
90.962 
93.520 
95.652 
97,496 

I ,474 
1 ,798 
I , .177 
1,056 
1 ,918 
1,303 
895 

3,201 
619 

1,342 
2,186 

2.089 

284 
1 ,500 
3,798 

2,404 

371 
558 

3,259 
4,148 
2,208 

2,200 
2,188 
3,2.30 
2,105 

I ,987 
656 

4,148 

1,401 

2,878 

1 ,086 
321 
107 

1,049 
1,298 

703 

261 
211 
.196 
191 
61 
127 

79 
76 
58 
44 
121 
120 
123 

30 
55 
122 
1.36 

242 
93 
49 
165 
165 

126 
176 
61 
159 

397 
314 
46 

41 
258 
541 
645 

166 
.351 
61 

8.37 
314 

71 
1,01.1 

129 
677 

I'lout 

3,2.35 
3,570 
3,905 
3,479 
3,414 
2,7.14 

I ,911 
1 ,691 
1.823 
1,945 
2,480 
3,029 

2,684 
2 175 
2' 204 
2.236 
2,071 
2,678 
2,752 

2,464 
2.395 
2i.177 
1,795 

1,962 
2,938 
2.508 
2,5.15 
2,327 

2.461 
3,448 
2.703 
2,465 

475 
3,577 
2.155 

3 ,340 
3,181 
3,027 
2,291 

2,705 
2,856 
.1,570 
3,025 
3,577 

3,038 
3.862 
3,487 
2.793 

Other 
I'.tt. Total 

assets ; 

2,204 
I ,032 

982 
1,138 
1,079 
3 , 129 

3,100 
2,95 3 
3! 06(1 
.1.521 
3,481 
3,534 

.3,505 
3,384 
.1,412 
4,144 
4,051 
4,069 
4,375 

4,402 
4,361 
4 .015 
.3.737 

3,795 
3,799 
4.251 
4,092 
4, 150 

4,566 
4,460 
4,579 
4,087 

3,888 
4 ,233 
3,946 

4,537 
4 ,385 
3,542 
3,820 

4,002 
3,819 
.3,965 
4 , 155 
4,23.1 

4,538 
4,400 
4.411 
3.941 

64.100 
66,708 
74,255 
76,851 
85,642 
93,967 

94,144 
92,395 
95.277 
96,9.11 
97,817 
99,651 

100,172 
101,369 
101,336 
100,317 
102,951 
103.106 
104,8.30 

105,278 
101,105 
102,296 
103,463 

102,717 
98,214 
101,056 
104,741 
108,925 

107,883 
104.239 
104,071 
103,418 

103,228 
110,679 
104,327 

105,072 
104,866 
105,035 
104,356 

98,718 
97,492 
104,415 
106,174 
110,679 

106,593 
106,427 
104,653 
105,986 

Ciokl 
stock 

10,367 
I I , 1 0 5 
10,1.32 
10,410 
11,567 
1 I ,630 

1 I ,620 
I I ,604 
I I .599 
11.599 
I 1.599 
II ,599 

I I ,599 
I I ,599 
I I ,599 
I 1,599 
I I ,599 
I 1,598 
I 1,598 

I I ,599 
I I ,599 
I I .599 
1 I .599 

11,598 
11,598 
I I .598 
11,598 
11,598 

11,598 
11.598 
1 I,598 
11.598 

11,599 
1 I ,598 
1 I ,598 

I 1.599 
I I .599 
1 1,599 
11,598 

11,598 
1I .598 
I I ,598 
1 I,598 
11,598 

I I,598 
1 I ,598 
11,598 
11,598 

Special 
Drawing 
Rights 

ccrlilicalc 
account 

400 
400 
400 
400 
400 

500 
500 
500 
500 
500 
500 

500 
500 
500 
500 
500 
530 
700 

500 
500 
500 
500 

500 
500 
500 
514 
614 

700 
700 
700 
700 

500 
700 
700 

500 
500 
500 
500 

500 
500 
500 
600 
700 

700 
700 
700 
700 

ury 
cur­

rency 
out­

s tand­
ing 

6,841 
7,145 
7,611 
8,293 
8,668 
9,179 

9,616 
9,771 
9,797 
9.877 
10,010 
10,094 

10,177 
10.267 
lOi436 
10,501 
10,552 
10,62.1 
10.652 

10,499 
10,535 
10.541 
10,581 

10,580 
10,609 
10,616 
10,634 
10,630 

10,641 
10,641 
10,656 
10,664 

10,514 
10,57.3 
10,667 

10,5.13 
10,540 
10.548 
10.588 

10,596 
10,609 
10.623 
10,6.39 
10,573 

10,641 
10,644 
10,661 
10,667 

1 Includes I ederal agency issues held under repurchase agreements 
beginning Dec. I, 1966, and I ederal accnev issues bought outright be­
ginning Sept. 29, 1971. 

2 Includes, beginning 1969, securities loaned lullv L-uarantccd l.y U.S. 
Ciovt. securities pledged with K i t . Hanks and excludes (il'any) securities 
sold and scheduled 10 he bought hack under matched sale-purchase 
transactions. 

* Includes acceptances. 1'or holdings of acceptances on Wed. and end-
of-month dates, see p. A-10. 

•i lleginning July 197.1, this item includes certain deposits of domestic 
nonmentber banks and foreign-owned banking institutions held with 
member banks and rcileposited in full with I .R . lianks in connection 

Notes continued on opposite page. 



AUGUST 1976 u BANK RESERVES AND RELATED ITEMS A3 

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS-Continued 
(In millions ol' dollars) 

Fin/tors absorbing reserve funds 
i 

Cur­
rency 

S.1.591 
57.(11! 
(>l .060 
66,060 
71 , 646 
78,951 

81.758 
81.822 
81,907 
82 .2 15 
S.I. 741) 
85,810 

84,625 
84,1102 
85,014 
8(1,565 
8 7,.IX') 
88,547 
89,42(1 

86,745 
87,422 
87,502 
87,402 

87.890 
88,601 
88,765 
88,527 
88,358 

8'), 2.11 
89,971 
89,582 
89,0.1.1 

87,657 
88.878 
88,968 

87.289 
87,818 
87,61 I 
87,7X2 

88,520 
88,98 7 
88,896 
88,594 
88,878 

90,014 
90,120 
89,529 
89.2.10 

Treas-
ury 

cash 
hold-
illL'S 

656 
427 
453 
350 
323 
220 

Deposits, other 
limn member hank 

re<ei ves 
with I ,R. Hanks 

358 
368 
362 
387 
415 
452 

496 
527 
511 
524 
507 
510 
476 

526 
522 
514 
493 

488 
503 
507 
513 
511 

510 
476 
443 
500 

505 
480 
500 

513 
510 
493 
480 

513 
495 
510 
507 
480 

4')2 
446 
431 
500 

1 ,194 
849 

I .926 
1 .449 
I ,892 
1,741 

2,207 
818 

3,415 
4.940 
4.333 
3,955 

5.903 
8.811 
7,653 
5.21 I 
7.215 
6,778 
7,404 

8,910 
6,427 
6.473 
8.055 

6,777 
2.951 
4.050 
8,348 
11,788 

10,415 
7,121 
5,622 
6,218 

6,745 
I I .972 
8,739 

6,046 
5,795 
7,861 
7,655 

6, 128 
2,496 
5.763 
I I ,052 
I I ,972 

7,478 
6,987 
5,042 
6.320 

I or.. 
ei«n 

Oilier •• 

146 
145 
290 
272 
406 
357 

269 
274 
308 
271 
297 
259 

287 
280 
264 
254 
286 
252 
262 

284 
327 
300 
232 

275 
2.15 
261 
243 
251 

257 
255 

458 
735 
728 
631 
717 
874 

711 
660 
798 
632 
649 
906 

916 
716 
810 
8 15 
655 
784 
945 

815 
632 
568 
624 

716 
669 

1,031 
723 
699 

1,025 
772 

282 
250 

303 
349 
295 

298 
332 
2.10 
251 

235 
238 
235 
254 
349 

260 
234 , 
277 J 
227 ! 

945 
I ,043 

679 
847 
953 

795 
588 
518 
941 

849 
637 
787 
740 
847 

800 
743 

I .142 
1 , 134 

Olher 
IK. 
lia­

bilities 
and 

capital 

2.192 
2,265 
2,287 
2.362 
2.942 
3.266 

3, 135 
3,096 
3, 169 
3,208 
3.276 
3,247 

3,225 
3.231 
3.252 
3,203 
3.314 
3,275 
3.310 

3.389 
3. 136 
3.234 
3,409 

3,416 
3 ,056 
3.187 
3.333 
3,535 

3,232 
3,212 
3.286 
3.427 

3,500 
3 .564 
3 .525 

3.061 
3.207 
3,336 
3,435 

3,002 
3.112 
3.273 
3.378 
3,564 

3, 134 
3.246 
3,309 
3.523 

With 
l-'.R. 

Hanks 

Member bank 
resetves 

tency 
ami 

I'criod or date 

23,071 
23.925 
25,653 
24,830 
28,352 
29,767 

27.442 
27,183 
27,215 
27,254 
27,215 
27,215 

26,995 
26.168 
26,366 
26,345 
26.236 
25,71 I 
25,964 

27.208 
25,271 
26.346 
25,927 

25,834 
24,885 
25.970 
25.801 
26.629 

26.153 
25.370 
26.867 
25.909 

26.457 
27.460 
24.313 

29,702 
29,255 
27.632. 
26,498 

22,165 
24,234 
27.672 
24.485 
27,460 

27,354 
27,593 
27,882 
28.018 

4 
5 
5 
6 
6 
7 

7 
7 
7 
7 
7 
7 

8 
7 
7 
7 
7 
7 
8 

7 
8 
7 
7 

7 
8 
7 
7 
8 

8 
8 
7 
8 

7 
8 
8 

7 
8 
7 
7 

7 
8 
7 
7 
8 

8 
8 
7 
8 

960 
14(1 
676 
095 
635 
174 

213 
299 
411 
11.1 
356 
773 

445 
646 
456 
568 
838 
903 
062 

937 
297 
638 
513 

833 
082 
841 
633 
077 

220 
400 
428 
145 

K.\.\ 
077 
191 

937 
297 
6.18 
513 

833 
(182 
841 
633 
077 

220 
400 
428 
145 

Total t 

Averages of <l:»ily (inures 

28,031 I969--I)cc. 
29,7.65 1970 Dec. 
.11,329 1971 Dec. 
31,353 ! 1972 Dec. 
35,068 1973- Dec. 
36,941 1974 -Dec . 

34,655 1975 July 
34,482 AiiK. 
34,646 Sept. 
34.567 , Oct. 
34.571 Nov. 
34,989 Dec. 

35.575 1976 Jan. 
33.953 l e b . 
33.967 Mar. 
34,063 Apr. 
34.228 May 
33,774 | „ „c 
34.174 July.' 

Week ending • 

35.296 1976 May 5 
33,720 ". . 12 
.14.136 ' 19 
33.597 26 

33.825 June 2 
33,I27 9 
33.971 16 
33,594 2 ! 
34,866 30 

34,521 July 7 
3.1.919 14 
34.443 2 1 " 
34.202 • 28" 

I'ind of month 

34.447 May 
35.697 June 
32.652 Inly.' 

Wednesday 

37.791 1976 May 5 
37,704 12 
35.422 19 
34.168 26 

30, 157 rune 2 
32.476 9 
35.673 16 
32,278 23 
35,697 30 

35,722 July 7 
36,142 14 
35,458 2 1 " 
36,311 28" 

with voluntary pat [icipalion liv uonincinhci institutions in the I .14. Svs- resetve deficiencies on which I .K. Hanks were allowed to waive penalties 
Icm's piourain o l e i c , lit icslrair.l. loi transition period associated with hank adaptation to Kej'.iilatio-i .1, 

As of b e e . 12, 1974. the amount ol' vohmt.iiv nonmemher bank and as amended cll'cclive Nov. 9. 1972. l o r 1973, allowable dciicicncics in-
l'orei|'.n-ai:cnc\ and branch deposits at I .K. Hanks thai ate associated eluded are Iheiiumine. with lirsl statement week ol' quar te t ) : OI , V'79 
Willi m.ii'i'inai reserves arc no lonuer .vponcd. However. two aniounls arc million; 0 2 , S.I72 million; 0 3 , HI I 2 million; 0 4 . 1184 million, l o r 1974, 
reported : (I) deposits vo lun la r i \ hcl.1 as reserves bv attencies and branches 0 1 . S67 million, 0 2 . S58 million, transition period ended after 1974, 0 2 . 
ol' I'nreii'.n banks operatic.!', in the United Stales; and (2) l-.itro-doHar ltei'.iiuiiii!'. wi'.h week endine. Nov. 19. 1975, adjusted m include waivers 
liabilities. of penalties for reserve deficiencies in accordance with Hoard poliev, 

5 Pari allowed as reserves Dec. 1. 1959 Nov. ?}, I960; all allowed cllcclive Nov. 19, 1975, .if permittim', Iransilional tclief on a firadualed 
Ihereafler. HcginnuiL! Jan. 1963, Inures aie estimated except weekly basis over a 34-nionlh period when a nonnieniber bank tneijies inlo an 
il-vennies. lleginnini; Sept. 12, 1968, amount is based on closc-of-business existine member bank, or when a nonniembcr bank joins the ledera l 
fieuircs for reserve period 2 weeks previous lo report dale. Reserve Svslenl. 

d Hceinnini: with week endin). N iv. 15, 1972. includes S450 million ol 1 or other notes see opposite pa;.'C. 



A4 BANK RESERVES AND RELATED ITEMS n AUGUST 1976 

RESERVES AND BORROWINGS OF MEMBER BANKS 

( I n m i l l i o n s o i 'do l la r .s ) 

rer icnf 

1965— D e c 

1967—Dec-
1968— D e c 
1 9 6 9 — D e c 
1970— D e c 
1 9 7 1 — D e c 

1 9 7 2 — D e c 
1 9 7 3 - Dec 
1974 - Dee 

1975- J u l v 
A m ; 
Sep'l 
O c t 
N o v 
D e c 

1976- Jan 
Feb 

M a y 

J u l y 

W e e k end ing-— 

1975—Ju l y 2 
9 

16 
23 
30 

1 9 7 6 - J a n . 7 
14 
21 
28 

18 
25 

M a r . 3 
10 

24 
31 

A p r . 7 
14 
21 
28 

M a y 5 
12 
19 

9 
16 
23 
30 

J u l y 7 
14 

2 1 " . , . 
28 ' ' 

l o t a l 
he ld 1 

22 ,719 

2 5 , 2 6 0 
2 7 , 2 2 1 
28 ,031 
2 9 , 2 6 5 
3 1 , 3 2 9 

31 ,353 

36 ,941 

.14,655 
3 4 , 4 8 2 
3 4 , 6 4 6 
3 4 , 5 6 7 
34 ,571 
34 ,989 

35 ,575 
33 ,953 
13 967 
3 4 , 0 6 3 
34 .228 
3.1,774 
.14,174 

35 ,481 
3 4 , 6 1 2 
3 4 , 8 6 4 
34 ,898 
3 4 , 9 9 9 

35 ,551 
15 ,802 
36 .193 
3 5 , 0 7 2 

35 ,069 
13 779 
3 4 , 5 4 0 
3.1,656 

34 ,088 
33 ,379 
3 3 , 7 1 0 
3 3 , 5 6 2 
34 ,236 

33 .587 
3 3 , 7 6 2 
34 ,447 
34 ,384 

35 .296 
3 3 , 7 2 0 
34 ,136 
3 3 , 5 9 7 

33 ,825 
3 3 , 1 2 7 
13 ,971 
11 ,594 
.14,866 

34 ,521 
.13,919 
34,44.1 
3 4 , 2 0 2 

A l l 

Nescrves 

K i -
( l i i i r cd 

2 2 , 2 6 7 

24 ,915 
2 6 , 7 6 6 
2 7 , 7 7 4 
28 ,993 
3 1 , 1 6 4 

3 1 , 1 3 4 
3 4 , 8 0 6 
.16,602 

34 ,687 
34 ,265 
3 4 . 4 4 7 
34 ,411 
34 ,281 
34 ,727 

3 5 , 3 6 6 
33 ,939 
.13,531 
.1.1,974 
3 3 , 8 4 6 
3 3 , 6 5 7 
3 4 , 0 8 1 

3 5 , 0 8 5 
34 ,479 
34 ,791 
3 4 , 6 9 5 
34 ,718 

3 5 , 2 2 7 
35 ,639 
3 5 , 9 9 6 
3 4 , 9 0 7 

3 4 , 6 5 2 
13 .729 
3 4 , 0 4 0 
33,77.1 

33 .678 
3 3 , 2 7 6 
33 .509 
3.3.451 
3.1,838 

3 3 . 4 6 4 
3.3.589 
3 4 , 3 1 7 
3 4 , 2 7 2 

34 ,855 
33 .753 
3.1.891 
3.1.519 

3 3 . 3 7 2 
3.1, 197 
.1.1,400 
3 3 , 7 7 4 
34 ,341 

3.1,959 
3 3 , 8 9 0 
.14,198 
3 4 , 2 0 0 

m e n i h e r 

l ' xeess ' 

452 

345 
455 
257 
272 
165 

219 
262 
339 

- 12 
217 
199 
156 
290 
262 

209 
14 

4.16 
89 

382 
117 
93 

396 
133 
7.1 

20.1 
281 

321 
163 
197 
165 

417 
50 

500 
• 117 

4 10 
103 
201 
I I I 
398 

123 
173 
130 
112 

441 
- 3.1 
245 

78 

453 
70 

571 
- IX() 

525 

562 
29 

245 
2 

\ i n k s 

Harrowing 

•. . .„• 

454 

2.18 
765 

1,086 
321 
107 

1,049 
1,298 

703 

261 
211 
.196 
191 
61 

127 

79 
76 
58 
44 

121 
120 
123 

871 
222 
202 
.182 
253 

67 
45 

153 
58 

57 
51 
56 

148 

85 
48 
40 
78 
36 

24 
61 
4 0 
54 

30 
55 

122 
1.16 

242 
93 
49 

165 
165 

126 
176 
61 

159 

Sea­
sona l 

Vi' 
32 

17 
.18 
61 
65 
28 
13 

9 
11 

8 
I I 
11 
20 
25 

15 
13 
15 
19 
23 

10 
8 

10 
8 

12 
12 
10 
10 

8 
X 
8 
8 

10 

I I 
10 
10 
I I 

11 
9 

I I 
12 

17 
14 
16 
21 
28 

26 
2.1 
24 
27 

New Y 

l lxeess 

41 

18 
100 

56 
.14 
25 

- 2 0 
- 23 

132 

- • 2 2 
- 1 8 

17 
42 
50 
64 

52 
- 1 4 7 

177 
2 

13 
22 

•79 

57 
18 

- 72 
107 
82 

59 
71 
62 
49 

94 
-- 83 

180 
- 1 5 7 

98 
53 
26 

- 27 
105 

- 1 . 1 
29 

• 4 
16 

65 
- 4.1 

4 0 
• -53 

60 
• 42 

118 
106 
95 

.117 
-93 
26 

• -2.13 

>rk C'i ly 

l l o n o t t -
niKS 

111 

40 
2.30 
259 

25 
35 

301 
74 
80 

54 
14 
68 
31 

63 

9 
20 
21 

29 
26 
37 

189 

78 
151 

28 
10 

82 

31 
26 

.16 

3 
34 
40 
53 

.16 

62 
14 

21 
78 

63 

1 aii'.e h a n k s * 

C i t y i>C Cl i icaKO 

l-'xccss 

15 

8 
15 
18 

7 
1 

13 
43 

5 

• 24 
5 

27 
- 2 3 

34 
18 

18 
- 1 4 

.16 
- 4 

• 69 
91 
37 

39 
2 0 

2 
9 

15 

• 12 

-> 
. ? 
28 

14 
20 

7 
- 5 

11 
• 18 

21 
- 1.1 

10 

- 16 
8 

22 
27 

6 
.1 

14 
30 

- 15 
- 13 

68 
- .10 

.17 

50 
-28 

• 20 
- I I 

l l o r r o w -

IHKS 

23 

13 
85 
27 
4 
8 

55 
28 
18 

23 
1 
2 

17 
1 
2 
8 
2 
7 

13 

54 
50 

77 

4 

11 

15 
18 

3 
6 

14 
17 

O t h e r 

1 xcess 

67 

5(1 
90 

6 
42 

- 3 5 

- 4 2 
28 
39 

-118 
98 
2.1 

3 
42 
89 

3 
- 2 
108 
47 

297 
- 125 

209 

1 17 
20 

6 
- 1.1 

67 

102 
94 
91 
23 

1.19 
31 
95 

- 43 

122 
67 
13 
70 

109 

17 
• 15 

41 
43 

216 
112 
80 
10 

244 
•153 
210 

• 134 
213 

22 
24 

- 137 
• 1 7 1 

H n r r o w -
ine.s 

228 

105 
270 
479 
264 

22 

429 
761 
323 

62 
51 

141 

*S 
26 

13 
16 
14 
15 
3.1 
22 
I I 

468 
9 0 
16 
57 
91 

I I 
2 

18 
15 

16 
14 
10 
24 

14 
.1 

22 
23 
14 

4 
.12 

26 

2 
34 
.12 

79 
5 

11 
45 
24 

1 
3 

11 
.13 

A l l o t h e r banks 

l ;xeess 

.130 

267 
250 
177 
189 
174 

- 1 6 0 
13.1 
163 

1.12 
132 
132 
134 
164 
127 

172 
177 
115 
1.18 
141 
129 
112 

183 
155 
137 
100 
117 

175 
188 
170 
I I I 

198 
144 
2.32 

88 

179 
1.15 
141 
81 

174 

135 
151 
115 
112 

154 
119 
139 
91 

164 
138 
175 
90 

180 

173 
126 
71 
81 

l l o r r o w -
mj'.s 

9 2 

80 
180 
321 

28 
42 

264 
435 
282 

122 
145 
185 
128 
49 
38 

4 0 
39 
21 
21 
57 
65 
62 

214 
132 
54 

124 
162 

56 
43 
30 
3.3 

4 2 
42 

29 
19 

19 
22 

2 0 
14 
2 0 
28 

27 
16 

42 
51 

149 
35 
38 
58 

127 

104 
38 
50 
6.1 

1 Hcg inn ing w i t h week e n d i n g N o v . 15, 1972, inc ludes $450 m i l l i o n o f 
reserve dcf.cieneies o n w h i c h I-'.K. Hanks are a l l owed to wa ive penal t ies 
f o r a t r a n s i t i o n p e r i o d in c o n n e c t i o n w i t h hank a d a p t a t i o n to R e g u l a t i o n J 
as amended eiVeciive N o v . 9 , l*J72. l l e g i n n i n g 1973, a l l owab le def ic iencies 
i nc l uded are (beg inn ing w i t h f i rs t s ta tement week o f q u a r t e r ) : Q l , $279 
m i l l i o n ; Q 2 , $172 m i l l i o n ; Q 3 , $1 12 m i l l i o n ; Q 4 , SK4 m i l l i o n . Hc f i i nn ing 
1974, Q l , %dl m i l l i o n ; Q 2 , $5K m i l l i o n . T r a n s i t i o n p e r i o d ended a f te r 
second qua r te r , 1974. J o r weeks f u r w h i c h f igures are p r e l i m i n a r y , f igures 
by class o f bank do no t add to the t o t a l because ad justed da ta by class arc 
n o t ava i lab le . 

Hcg inn ing w i t h week e n d i n g N o v . I ') , 1975, ad jus ted to i nc lude wa ivers 
o f penal t ies f o r reserve def ic iencies in accnrd imce w i t h Hoard p o l i c y , 
ef fect ive N o v . 19, 1975, o f p e r m i t t i n g t r ans i t i ona l re l ie f on a g radua ted 
basis ove r a 2 4 - m o n t h p e r i o d when a n o n m e m b e r hank merges i n to an 

n o n m c i u h e r bunk j o i ns the I e i le ra l ex i s t i ng m e m b e r b a n k , o r w i n 
Reserve Sys tem. 

2 H c g i m i i n g N o v . 9, J972, des igna t ion o f banks as reserve c i t y b a n k s 
f o r reserve- requ i rement purposes has been based o n si/.e o f bank (net 
d e m a n d deposi ts o f m o r e t h a n S400 m i l l i o n ) , as descr ibed in the l ) i : i . i . [ . i iN 
f o r Ju ly 1972, p. 626. Categor ies s h o w n here as " I . u r g e " a n d " A l l o t h e r " 
pa ra l l e l the p rev ious "Rese rve c i t y " a n d " C o u n t r y " categor ies , respect ive ly 
(hence the series are c o n t i n u o u s over t i m e ) . 

N o i l . — M o n t h l y and week l y da ta are averages o f da i l y f igures w i t h i n 
the m o n t h o r week , respect ive ly . 

lUnrowitws tit !•'. R. /tanks: Hased o n c l os ing f igures. 
I.t l 'ective A p r . 19, 197.3, the Hoard ' s R e g u l a t i o n A , w h i c h governs l e n d ­

i ng by ]*'.R, Hanks , was rev ised to assist, sma l le r m e m b e r banks to meet 
the seasonal b o r r o w i n g needs o f the i r c o m m u n i t i e s . 

file:///inks


AUGUST 1976 u MONEY MARKET BANKS 

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS 

(In millions of dollars, except as noted) 

A5 

K e p o r t i i u t hunks 
a n d 

week endiiu.', 

'louil- 46 lmnk.\ 

1976 June 2 
9 

16 
2.! . , . 
JO 

July 7 
14 
21 
28 

X in Xnv York t 'iiy 

1976 June 2 
9 

If. 
2J 
JO 

J u l y 7 
14 
21 
28 

.?•> lUltsiilf 
AV i r York City 

1976- June 2 
9 

16 
2.1 
.10 

Ju l y 7 
14 
21 
28 

5 in ( icy oj { fiii uxo 

1976- June 2 
9 

16 
2.1 
10 

J u l y 7 
14 
21 
28 

.1} olhfn 

1976 June 2 

') 16 
2.1 
.10 

Ju l y 7 
14 
21 
28 

1 

lA lTSS 
11'-

SlMVCS • 

201 
1 II 

. ' . •>( 

.19 
189 

S.S2 
IS 
fl( 

• ' 

11 

It-
10.' 

24 
s s 

4.10 
1 

68 
5 J 

16') 
92 

149 
l> 

1.14 

122 
17 
8 

56 

9 
I.! 
66 

4 
.P 

75 
- 1 7 

20 
8 

160 
79 
8.1 

1 1 
i o : 

48 
.11 

- • 28 
48 

Bask 

1 t 

| 
1 M o i -

row ines 
1 :il 1 . M . 
• Hunks 

| 
59 

1 42 

9( 
19 

21 
1.15 

9 
6c 

36 

60 
14 

21 
78 

57 

59 
6 

.16 
4 

57 
9 
9 

14 
4 

57 

45 
.1 

16 
4 

9 
9 

resei \ e p 

ss 

| 1 Net 
i n l e r -

! hunk 
1 l e d e r a i 
| I'lllHls 

l r : i ns . 

1 
10,982 

1 15 ,799 
14 .72 * 
1 J . 1 ?.( 
10.2.1.1 

1 i . 2 9 ( 
16.941 
1.1,692 
12,617 

.1,267 
5 . .11 7 
5, l ) l>. 
.1.618 
.1.1 94 

5 ,414 
5 ,881 
.1,985 
.1,695 

7 ,715 
10 .482 
9 . 7 1 0 
9 , 5 0 8 
7 ,018 

7 .882 
1 1 ,06(1 
9 , 7 0 6 
8 , 9 2 2 

4 , 1 6 7 
5 ,065 
5 , 1 5 6 
4.9.15 
4 , 0 2 0 

4 . 7 1 1 
5.9.15 
5 .789 
5 ,41 I 

J .547 
5 . 4 1 8 
4 . 5 5 4 
4.57.1 
.1,018 

: i , i7i 
5 . 1 2 6 
3 ,918 
1.511 

i s i l i o n 

1 Net su 
• J e l i . 

| 1 
1 A m o u n t 

1 I 0 , 8 4 ( 
15,951 
I 4 , 4 7 > 
1.1,261 
10 ,06 . 

12,7(.( 
17 .059 
1.1.641 
12,681 

.1 2.15 
5 .171 
4 , 9 1 6 
.1,701 
.1,154 

5 , 0 0 6 
5 ,958 
J , 9 1 7 
.1,80S 

7 , 6 0 5 
10,581 
9 ,561 
9 , 5 5 9 
6 . 9 0 8 

7 ,760 
11.101 
9 . 7 2 4 

- 8 , 8 7 5 

4 , 1 7 2 
5 ,081 
5 . 090 
4,9.19 
.1,988 

4,6.16 
• 6 ,008 

5 ,769 
5 , 4 0 J 

1.4.1J 
5 , 5 0 0 
4 , 4 7 2 
4 , 6 2 0 
2 . 9 2 0 

.1.12.1 
5 , 0 9 2 
J . 9 5 5 

-.1,472 

plUS, Of 
i( ( ) 

1 or 
l i '< | i i i ie i : 
reserves 

7 1 n 

108.6 
9 7 . 8 
8 9 . 4 

I ' " • - • 
1 8 5 . 5 

1 12.8 
90,(1 
8 4 . 8 

5 4 . 5 
8 9 . 8 
8.1. 1 
6 2 . 8 
5 1 . 6 

8 4 . 0 
9 8 . 4 
6 5 . 5 
64..1 

8 6 . 8 
121 .6 
1 0 7 . 6 
1 0 6 . 9 

7 6 . 0 

8 6 , 6 
122 .4 
106 .0 
9 8 . 2 

2 7 7 . 5 
1.11 7 
.117 6 
.115.4 
2 4 8 . 0 

297 . 1 
3 7 0 . J ! 
.150.0 
35.1.0 

47 .3 
7 6 . 6 
61 .4 
6 2 . 6 
3 9 . 0 

42.21 
6 8 . 4 ! 
52 . 6 
4 6 . 3 

1 In, 
1 

C r o s s l r 

I ' m -

18 ,849 

• rhank 1 ^ 

in^aet ions 

Sales 

7 ,867 
20.7211 4 ,921 
21 .071 
19,37.1 
17 ,914 

2 0 , 6 3 7 
2 2 , 2 8 9 
2 0 , 2 4 1 
18,9.18 

4 , 4 8 4 
5 ,869 
5 . 6 1 2 
4 . 6 2 9 
4 .385 

6 , 105 
6 , 172 
4,87.3 
4 . 5 1 3 

14 .365 
1 4 , 8 5 2 
15 ,459 
14 ,744 
1.1,5 29 

14 ,532 
16 ,117 
15, .168 
14 ,425 

4 ,94.1 
5 . 6 2 2 
5 . 7 7 9 
5 . 5 8 6 
4 , 9 6 2 

5 . 5 5 7 
6 , 4 6 9 
6 , 5 4 1 
6 , 0 3 8 

9 , 4 2 2 
9,2.10 
9 , 6 8 0 
9 , 1 5 7 
8 ,567 

8 . 9 7 6 
9 . 6 4 8 
8 . 8 2 7 
8 . 3 8 7 

6 , 3 4 3 
6 .247 
7 .681 

7 .341 
5 .348 
6 , 5 4 9 
6 , 3 2 1 

1,217 
ss2 
594 

1 ,012 
1 ,190 

691 
291 
888 
819 

6 , 6 5 0 
4 , 3 6 9 
5 , 7 4 9 
5 . 2 3 6 
6 .491 

6 . 6 5 0 
5 , 0 5 7 
5 . 6 6 2 
5.50.1 

775 
557 
62.1 
651 
94. ' 

845 
5.15 
75.1 
627 

5 ,875 
.1.812 
5 , 1 2 7 
4 , 5 8 4 
5 , 5 4 9 

5 .805 
4 , 5 2 2 
4 . 9 0 9 
4 . 8 7 5 

le ia l fur. 1 

1 
1 

1 Iota1. 
t w o - w a y 

Hans 
a e i i o n s -

5 ,099 
4 ,011 
4 , 1 6 8 
4 , 5 2 9 
4 , 7 9 6 

4 , 6 6 8 
4 , 0 4 3 
4 , 4 7 2 
4 , 2 2 7 

1 . 1 8 ' 
*5 2 
594 

1 .012 
1 ,1 06 

691 
291 
695 
819 

.1,917 
3 , 4 5 9 
3 , 5 7 4 
3 , 5 1 8 
.1,690 

3 , 9 7 7 
3 , 7 5 2 
3 , 7 7 7 
3 , 4 0 9 

SS7 
623 
64.1 
918 

825 
5.14 
75.1 
627 

.1,141 
2 , 9 0 2 
2 ,951 
2 , S75 
2 . 7 7 2 

3 , 1 52 
3 , 2 1 7 
3 ,025 
2 ,781 

s t ra i is i ie 

Ne t tra 

I'-.u-
• •hases 

. o f net 
l i m i n e 

1 h a n k s 

' 1.1. 749 
16.711 
16 ,90 . 
14 ,843 
13 ,118 

15,969 
18 ,247 
15,769 
14,711 

3,301 
5 ,317 
5 . O i l ' 
3 ,618 
3 ,279 

5 , 4 1 4 
5 ,881 
4 , 178 
3 ,695 

10 ,448 
1 1 ,193 
11 ,885 
11 .226 

9 . K 4 0 

10.555 
12 ,366 
1 1 ,591 
11 ,016 

5 , 0 6 4 
5 , 1 5 6 
4 . 9 4 3 
4 . 0 4 5 

4 , 7 3 2 

5 ,789 
5 .411 

6 .281 
6 , 129 
6 , 7 2 9 
6 , 2 8 2 
5 ,795 

5 , 8 2 3 
6 , 4 3 1 
5 , 8 0 2 
5 .605 

ions 

tsae t ion^ 

1 

• Sales 
o l net 
se l l inr , 
hanks 

2 , 7 6 8 
91 ( 

2 , 1 7 5 
1,718 
2 ,88 f 

2,67.1 
1 ,305 
2 . 0 7 7 
2 , 0 9 4 

34 

85 

193 

2,7.14 
91(1 

2 ,175 
1,718 
2 , SOI 

2.67.1 
1 ,305 
1 ,884 
2 , 0 9 4 

9 
24 

21 

2 . 7 3 4 
910 

2 ,175 
1 ,709 
2 , 7 7 7 

2 . 6 5 2 
1 ,305 
1,884 
2 , 0 9 4 

Ke la te i t rans i ted 
l i . S . < i o v l . seeur ih 

1 oans 
to 

dealers •' 

1 S 1 1 

3 .729 
1 66? 
2 ,047 
1 ,917 

2 .448 
3,26C 
2 . 5 4 9 
2 . 2 5 9 

1 399 
1.713 
2 . 7 1 9 
1 .293 
1 .283 

1 .684 
1.884 
1 ,665 
1,474 

1 .123 
2 .017 
1 ,442 

754 
634 

764 
1.376 

883 
785 

.166 
591 
5 85 
3.11 
170 

272 
368 
355 
304 

757 
1 .426 

857 
423 
464 

492 
1 .008 

529 
481 

Hor-
r o w -
l l l l ' . S 

II0111 
dealers •! 

1 .291 
1 ,484 
1 ,072 

941 
1 ,249 

997 
606 
9.15 

1 ,327 

261 
281 
21 1 
229 
19.1 

357 
272 
378 
207 

1 ,0.10 
1 ,20.1 

861 
713 

1 ,057 

640 
.135 
557 

1 , 120 

S i s 
436 
470 
347 
445 

2.13 
3.1 

227 
501 

505 
767 
.190 
365 
612 

408 
301 
3.10 
619 

ins w i t h 
es dealers 

Net 
loans 

1 ,231 
2 .245 
2 . 5 9 0 
1 .1 06 

668 

1.451 
2 . 6 5 4 
1,614 

9.3.1 

1 ,1 38 
1 ,4.12 
7 , 0 0 8 
1 . 064 
1 ,091 

1 ,327 
1,612 
1.287 
1,268 

93 
813 
582 

42 
42.1 

124 
1,041 

327 
335 

159 
155 
1 15 

16 
275 

4 0 
335 
(28 
197 

252 
659 
467 

57 
148 

84 
707 
199 
138 

1 Mused upon reserve balances, including all adjustments applicable to 
ttie reporting period. Prior to Sept. 25, 1'>C)S, c a r r \ o \ e r reserve deficiencies, 
if any, were deducted. I'.xcess reserves tor later periods are net ofal l carry­
over reserves. Bi^inniiiK with week endinr, Ja:i. 7, l*J7n, adjusted 10 
include waivers ol' penalties for reserve deficiencies in accordance with 
Hoard policy change elVectivc Nov. I'>, 107?.. 

2 Derived from averages for individual banks lor entire week, I 'h'iue 
for each bank indicates extent to which the bank's weekly average pur­
chases and sales are oll'settin^. 

J I ederal funds loaned, nel funds supplied to each dealer by clcarin;; 

hanks, repurchase aL-U'eeiaeuls (purchases of securities from 
subject to resale), or other lendinf, arrangements . 

' ' I ' ederal funds borrowed, net funds acquired from each di 
clear in L; hanks, reverie repurchase agreements (sales of secur 
dealers subject to rcpuichasc), resale agreements, and borrowings 
by ( lovi . or other issues. 

NOTI". Weekly avcraees 01' daily figures. E-or description o 
and hack data , see Any.. I'Kvl IUM.I.FTIN, pp. 444 74. Revised c 
Jan. 1976 may be obtained froni ilie Public Information Office, t 
the Secretary, Hoard of ( iovernors of the I'ederal Reserve System 
iiiylon, ! ) . ( ' . 20551. 

dealers 

aler by 
ilies to 
secured 

>f series 
data for 
)llice of 

Wash-



A6 F.R. BANK INTEREST RATES n AUGUST 1976 

CURRENT RATES 

(Per cent per annum) 

Ledcral Reserve 
Hank 

Boston 
New York 
l ' h i l ade lph ia . . 
Cleveland . . . . 
Richmond 
Allanta 
Chicago 
St. Louis 
Minneapolis . . 
Kansas Ci ty . . 
Dallas 
San I rancisco. 

Loans to mcniher banks 

Under Sees. 13 and l.lai '. 
Under See. 10(h)' 

Regular rale I Special rale-' 

Rale on 
7/31/70 

51/2 
5'/i 
51/2 
51/2 
5'/2 
51/2 
5'/2 
51/2 
51/2 
51/2 
5'/2 
51/2 

1/19/76 
I'/19/70 
1/19/76 
l/l<)'/76 
1/19/70 
1/19/76 
1/19/70 
1/23/70 
1/19/70 
1/19/70 
1/19/70 
1/19/70 

I'revim 
rate 

Rate on 
7/.tl/70 

Llleetive 
dale 

1/19/70 
1/19/70 
1/19/70 
1/19/70 
1/19/70 
1/19/76 
1/19/70 
1/23/70 
1/19/70 
1/19/76 
I /19/76 
1/19/70 

Previous 

OV2 
61/2 
61/2 
61/2 
6!/j. 
01/2 
01/2 
6I/2 
6I/2 
61/2 
01/2 

Rail' on 
7/11/70 

0'/2 
01/2 
01/2 
6I/2 
61/2 
61/2 
61/2 
61/2 
OV2 
Ol/i 
OV2 
01/2 

Llleclive 
dale ' 

1/19/70 
1/19/70 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/23/76 
1/19/76 
1/19/70 
1/19/76 
1/19/70 

Previous 
rate 

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

I 

Rale on 
7/31,76 

H'/l 
«'/2 
81/2 
«1/2 
81/2 
«'/2 

m 
81/2 
»»/;. 
Si// 
«l/2 
81/2 

Llleclive 
date 

1/19/70 
1/19/70 
1119/70 
1/19/70 
1/19/70 
1,19/70 
1/19/70 
1,23/70 
1,19/76 
I I 9 / 7 0 
I/19/70 
L'19/70 

Previous 
rate 

1 Discounts of eligible paper and advances secured by such paper or by 
U.S. Ciovt. obligations or any other obligations eligible lor l . R . Bank 
purchase. 

2 Advances secured to the satisfaction ol' the l . R . Hank. Advances 
secured hy mortgages on 1- to 4-family residential property are made at 
the Section 1 3 rate. 

•1 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 obl igat ions of, or obligations fully 
guaranteed as to principal and interest by, the U.S. Ciovt. or any 
agency thereof. 

SUMMARY OF EARLIER CHANGES 

(Per cent pur annum,) 

L l l e e t i v e 
da te 

I n c i t e d Dee . 3 1 , 1955 

I')5(i A p r . 1? 
20 

A u g . 24 
.11 

1 9 5 8 — J a n . 22 
24 

M a r . 7 

M n v 9 
A m ' . 15 
Sept . 12 

O c t . 24 
N o v . 7 

1 9 5 9 - M a r . 0 
10 

M; i v 29 
June 12 
Sept . 11 

18 

14 

1963— Ju l y 17 
26 

R a n g e 
(or level )— 

A l l L . R . 
H a n k s 

2</i 

21/2-3 
21/4-3 
2 i / , - 3 

3 

3 -31-2 
3'/2 

3 -31/2 
.1 

2 1 4 - 3 
21/1-3 
2'4-3 
21/1-21/1 

214 
11/4-21/4 

I ' / , 
I V 4 - 2 
1 >4-2 

2 
1 ~ - ' > l / 2 

" 21/2 

2'4-3 
3 

3 -3 ' / 2 
3'/2 

3 1 4 - 4 
4 

-""/*• 4 
31/2 4 

3'/2 
3 -31/2 

3 

3 -31/2 
3'/2 

I ' .R . 
B a n k 

o f 
N . Y . 

2 !/2 

2J4 
2 ! / , 
3 
3 

i 

31/2 
3 
3 

3 
2M 
2 1 / , 
214 
214 
H4 
1 '4 
1 4 
2 
2 
2 
21/2 

3 
:i 

3 ' / i 
31/2 
4 
4 

4 
31/2 
31/2 
3 

3'/2 
31/2 

I n fec t i ve 
da te 

30 

13 

I907-- A p r . 7 

N o v . 20 
27 

1 9 0 8 - M a r . 15 

1969- A p r . 4 

1 9 7 0 — N o v . 11 
13 
10 

Dec. 1 
4 

11 

1971- Jan 8 
IS 
19 
22 

L c b . 13 
19 

Ju l y 10 
23 

R a n g e 
(o r l e v e l ) -

A l l L .R . 
B a n k s 

3 ' /2 -4 
4 

4 - 4 / 2 
4 / 2 

4 -41/2 
4 

4 - 4 ' / 2 

4'/2 

41/2 5 
5 

5 -51/2 
51/2 

5'4-5 y i 
Si/4 

51/4-51/2 
5 / 2 

5'/2 6 
6 

5'4-6 
51/4-6 

5 i / i 
S V i - S l / , 
5 ' / 2 - 5 l / , 

5'/2 

514-51/2 
5-4 

5 -51/4 
5 - 5 1 / , 

S 
41/4-5 

41/4 
41/4-5 

5 

I ' .R . 
B a n k 

o f 
N . Y . 

4 
4 

4'/2 
4'/2 

4 
4 
4'/2 
4 / 2 

41/2 
5 
5'/2 
51/2 
5'/2 
51 / , 
51/2 
S1/2 

6 
0 

0 

5 ! / | 
514 
s \/. 

5/i 
5 1/2 

5 1 / , 

5 W 
5 ' 4 
5 

414 
5 
5 

L l l e e t i v e 
da te 

1 9 7 1 — N o v . 11 

D e e . 1) 
17 

1973—Jan . 15 
L c b . 20 

M a y 4 
11 

A u g . 14 
?1 

1974 A p r 25 
30 

Dec . 9 
10 

1975 Jan . 0 
10 
24 

L e b . 5 

M a r . 10 
14 

M a y 10 
23 

1976 J a n . 19 
2 ' ' 

I n ef fect , J u l y 3 1 , 1 9 7 0 . . . . 

R a n g e 
(o r l eve l )— 

A l l l . R . 
Hanks 

4 1 4 - 5 
41/4 

41/2-4 fcj 
4 ' / 2 - 4 i / , 

41/2 

5 
5 -51/2 

5'/2 
51/2-51/4 

5 /4 
51/4-O 

0 
0 -01/2 

61/2 
7 

7 -71/2 

71/2 

71/2 8 
8 

7'4-N 
71/4 

714-714 
71/4-71/4 

7'4 
61/4-71/ , 

6'4 
01/4-01/4 

01/4 
6 - 6 1 / , 

6 

51/2-6 
5'/2 

51/2 

I ' .R . 
B u n k 

o f 
N . Y . 

5 

41/4 
4 / , 
41/2 
41/2 

5 
51/2 
5 /2 
5'/2 
51/4 
0 
0 
O1/2 
0 i / 2 

7 
7'4 
7'4 

8 
8 

714 

7 i / 4 

" • 4 
7'/4 
61/4 
6 1 / , 
61/4 
61/4 
6 

5'/2 
5'/i 

5'/2 

N O D - . - Kates under Sees. 13 and 13a (as described in table and notes 
above), l o r data before 1956, see liankina and Monetary Statistics, 1443, 
pp. 439-42, and Supplement to Section 12, p. 31. 



AUGUST 197G u RESERVE REQUIREMENTS A7 

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS 
(Deposit intervals are in millions of dollars. Requirements arc in per cent of deposits.) 

I \ t l 'ccl ive 
da te i 

I n etVeet 
Jan . 1, 1963 

1966 Ju l y 14,21 
Sep t .N , 15 

M a r . 16 
1968 Jan . I I IX 
1969 - A p r . 17 
1970- O f t . 1 

Net (k ' l 

Reserve c i l y 

O S O v e r ? 

If. ' / , 

16!/,. | 17 
17 17 ' / , 

1 

l and 2 

O i l i e r 

(1 5 Ove r 5 

12 

12 
12 ' / , 

12 ' / , 
13 

(a 

Sav ings 

4 

3 

T i m e 3 
[ classes u l ' hanks ) 

O i l i e r l i m e 

0 5 Ove r 5 

•1 

4 * 
r, 

s 

l lc; ' , innin>; N o v . 9 , 1972 

l i i l 'ect ivc 
date 

1972- N o v . ' ) 
N o v . 16 

197.1 Ju l y I1) 

1974- - D e c . 12 

1975- 1 eb. 13 
O c t . 30 

1976 - Jan . S 

Jn c l l cc t Ju l y 3 1 , 1976 . . . . 

0 - 2 

X 

T/l. 

T/i. 

N 

2 10 

10 

H I ' / , 

10 

10 

I i l c n i a m 

10 100 

12 

12 ' / , 

12 

1?. 

,>,4 

100 
400 

" w/>. 

13 

13 ' / , 

13 

13 

Ove r 
400 

17 ' / , 

Sav ings 

v 1 

IK 

17 ' / , 

1 <>'/, 

16 ' / , 3 

0 5, 

30 179 
days 

T ime - 1 

O l h e 

m a t u r i n g 

IK0 
days Ui 
4 years 

in 

4 years 
o r m o r e 

' 3 

: 
3 

3 

" 2 > / , 

s 2 ' / , 

H 1 

» I 

• t i m e 

Ove r 

3(1 179 
days 

V , m a t u r i n g in 

ISO 
days l o 4 years 
4 years o r m o r e 

'•' 5 

6 

6 

3 

3 

» 2 ' / , 

'- 2 ' / , 

» 1 

8 1 

Present legal l imils: 

Net demand deposits, reserve city hanks 
Net demand deposits, other hanks . . , . 
' l ime deposits 

10 
7 

22 
14 
10 

I When two dates are shown, the first applies to the change ai reserve 
city hanks and the second to the change at country hanks, l o r changes 
prior to 1963 sec Hoard's Annual ticports. 

7 (a) Demand deposits suhject to reserve requirements are gross de­
mand deposits minus cash items in process of collection and demand 
balances due from domestic banks. 

(b) Requirement schedules are graduated, and each deposit interval 
applies to that part of the deposits of each hank. 

(c) Since Oct. 16, 1969, member hunks have been required under 
Regulation M to maintain reserves against lb re km branch deposits 
computed on the basis of net balances due from domestic ollices to their 
foreign branches and against foreign branch loans lo U.S. residents. 
Since June 21, 1973, loans aggregating $1<K),0L)<> or less to any U.S. resident 
have been excluded from computat ions , as have total loans of a hank to 
U.S. residents if not exceeding $1 million. Regulation D imposes a similar 
reserve requirement on borrowings from foreign banks by domestic ollices 
of a member hank. The reserve percentage applicable to each of these 
classifications is 4 per cent. The requirement was II) per cent originally, 
was increased to 20 per cent on Jan. 7, 1971, was reduced to 8 per cent 
elect ive June 21, 1973, and was reduced to the current 4 per cent ell'ective 
May '22, 1975. Initially certain base aiuounls were exempted in [lie com­
putation of the requirements, but elleclive Mar. 14. 1974, the last of these 
reserve-free bases were eliminated. I-'or details, see Regulations I) and M. 

3 rtfective Jan. 5, 1967, time deposits such as Christmas and vacation 
club accounts became subject to same requirements as savings deposits. 
Heinnning Nov. 10, 1975, profitmakhm businesses may maintain savings 
deposits of SI 50,000 or less ar member banks, l o r delaih of I97.S action, 
see Regulations I) and Q, and also HI.I .I .ITINS for Oct. 1975, p. 70S, and 
Nov. 197?, p. 769. 

Notes 2(b) and 2(c) above are also iclevant lo time deposits. 
4 I.lVective Nov. 9, 1972, a new criterion was adopted to designate re­

serve cities, and on the same date requirements for reserves against net 
demand deposits of member hanks were rcstructuicd to provide thai each 

member hank will maintain reserves related to the si/e of its net demand 
deposits. 1 he new reserve city designations are as follows: A bank having 
net demand deposits of more than !i>400 million is considered to have the 
character of business of a reserve city batik, anil I he presence of the head 
oil ice of such a hank constitutes designation of that place as a reserve 
cily. Cities in which there are I•',!<, Hanks or branches are also 
reserve cities. Any banks having net demand deposits of hS400 million o r 
less are considered to 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. I'or details, see Regulation I) and appropr ia te sup­
plements and amendments . 

* A marginal reserve requirement was in ell'ect between June ?1 , 1973, 
and Dec. I 1. 1974, against increases in the aggregate of the following types 
of obligation-: (a) outstanding lime deposits of SI00,000 or more, (b) 
outstanding funds obtained by the hank through issuance by a bank 's 
uMiliatc of obligations subject to existing reserve requirements on time 
deposits, and (c) beginning July 12, 1973, funds from sales of finance bills. 
1 he requirement applied to balances above a specified base, hut was not 
applicable to banks having obligations of these types aggregating less 
than Hi 10 million, l o r details, including percentages and maturity classifi­
cations, see "Announcements" in HUI.M-.IJN.S for May, July, Sept., and 
Dec. 1973 and Sept. and Nov. 1974. 

'» I he \0l/i per cent requirement applied for one week, only to former 
reserve city banks. l o r other banks, the 13 per cent requirement was 
continued in tins deposit interval. 

7 See columns abo \ e for earliest elleclive date of this rale. 
» The average of reserves on savings and other time deposits must be 

at least 3 per cent, the minimum specified by law. I or details, see Regu­
lation D. 

Noil-:. Required reserves must be held in the form of deposits with 
l . R . Hanks or vault cash. 



A8 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS • AUGUST 1976 

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS 

0*er cent per annum) 

Rates July 20, 1966—June 30, 1973 

lifted ive date 

Rates beginning July •. 1(>73 

Type and size 
of deposit 

July 20, 
1966 

Savings deposits 
Other time deposi ts : l 

Multiple matur i ty : 2 

30-89 days 
90 days to 1 y e a r . . 
1-2 years 
2 years or m o r e . . ., 

Single-maturity: 
Less than 5100,000: 

30 days to 1 y e a r . . 
1-2 years 
2 years or m o r e . . . 

SI00,000 or more : 
30 59 days 
60 -89 days 
90 179 days 
1K0 days to 1 year . 
I year or m o r e . . . . 

5*4 

5*4 

Sept. 26, 
1966 

Apr. 19, 
1968 

Jan. 2 1 , 
1970 

I'.llectivc date 

Type and size 
of deposit 

5*4 

5*4 
5% 
6 

i 6*4 

4*4 

4*4 

k 
• 5 

•; svi 
I 51/4 

( • ' ) 

( • ' ) 

( • ' ) 

j 0) 
\ (') 

Savings deposits 
Other time deposits (multiple 

and single-maturity):1 , 2 
Less than $100,000: 

30-89 days 
90 days to 1 year 
l-2l/ i years 
2V4 years or more 
Minimum denominat ion 

of SUMO:* 
4-6 years 
6 years or more 

Governmental units 
$100,000 or more 

July 1, 
1973 

5 
5*4 
ft 
6*4 

(s) 

Nov. 1, 
1973 

5 
5*4 
ft 
6*4 

7*4 

C) 
(3) 

Nov. 27, 
1974 

5 

5 
5*4 
ft 
6*4 

7*4 
7*4 
(3) 

Dec. 23 , 
1974 

5 

s 
5*4 
ft 
6*4 

/ 71/4 

7*4 
(3) 

1 For exceptions with respect to certain foreign time deposits, see 
HUI.LI /UN for I'eh. 1968. p. 167. 

2 Multiple-maturity time deposits include deposits that arc automati­
cally renewable at maturity without action by the depositor and deposits 
that arc payable after writ (on notice of withdrawal. 

J Maximum rates on all single-maturity time deposits in denominat ions 
of $100,000 or more have been suspended. Rates that were effective 
Jan. 21, 1970, and the dates when they were suspended are : 

30-59 days 
60-89 days 
90-179 days 
180 days to 1 year 
1 vear or more 

6Vi per cent i 
6l/2 pi-i" t-'ent' 
6% per cent i 
7 per cent !• 
7Vi pt-'r cent! 

June 24, 1970 

May 16, 1973 

Rates on multiple-maturity time deposits in denominat ions of $100,000 
or more were suspended July 16, 1973, when the distinction between 
single- and multiple-maturing deposits was eliminated. 

•* Inflective Dec. 4, 1975, the SI,000 minimum denominat ion does not 
apply to lime deposits representing funds contributed to an Individual 
Retirement Account established pursuant to 26 U.S.C. ( l .R.C. 1954) §408. 

* Hetween July 1 and Oct. .11, 197.1, there was no ceiling for certificates 
maturing in 4 years or more with minimum denominations of $1,000. 
The amount of such certificates that a bank could issue was limited to 

5 per cent of its total time and savings deposits. Sales in excess of that 
amount were subject to the dl/z per cent ceiling that applies to time de­
posits maturing in 2Vi years or more. 

l-fleciive Nov. 1, 1973, a ceiling rate of 7% per cent was imposed on 
certificates maturing in 4 years or more with minimum denominat ions 
of $1,000. There is no limitation on the amount of these certificates that 
hanks may issue. 

h Prior to Nov. 27, 1974, no distinction was made between the t ime 
deposits of governmental units and of other holders, insofar as Regula­
tion Q ceilings on rates payable were concerned, rfleetive Nov. 27, 1974, 
governmental units were permitted to hold savings deposits and could 
receive interest rates on time deposits with denominat ions under $100,000-
irrespective of maturity, as high as the maximum rate permitted on such 
deposits at any Federally insured depositary institution. 

NOTE:.-- Maximum rales that may be paid by member hanks are estab­
lished by the Hoard of Governors under provisions of Regulation Q ; 
however, a member bank may not pay a rate in excess of the maximum 
rate payable by State banks or trust companies on like deposits under 
the laws of the State in which the member bank is located. Beginning 
Feb. I, 1936, maximum rates that may be paid by nonmember insured 
commercial hanks, as established by the I 1)1C, have been the same as 
those in e licet for member banks. 

I-'or previous changes, see earlier issues of the ttor.u/MN. 

MARGIN REQUIREMENTS 
(Per cent of market value) 

Period 

Hcginuing 
date 

1937-Nov. 
1945—Jen. 

July 
1946—Jan. 
1947— leb. 
l'M9—Mnr. 
1951—Jan. 
1953-1'eb. 
1955—Jan. 

Apr. 
1958—Jan. 

Am:. 
Oct. 

I960—July 
1962—July 
1 9 6 3 - Nov. 

1968- Mar. 
June 

1970—May 
1 9 7 1 - D e c . 
1972—Nov. 

I 
5 
5 

21 
1 

30 
17 
20 

4 
23 
16 
5 

I ft 
28 
10 
6 

II 
8 
6 
6 

24 

I Incline, 
date 

1946. 
1947-
1949 
1951-
1953-
1955-

1960-
1962-
1963 
1968 

- I ' e h . 
July 

- J a n . 
- J a n . 

Mar. 
- J a n . 
- r e h . 
- J a n . 

Apr. 
-Jan. 

Aug. 
Oct. 
•July 
July 
Nov. 

- M a r . 

4 . 
4 . 

20 . 
31 . 
2 9 . 
16. 
19. 

3 . 
2 2 . 
15 . 

4 . 
15 . 
2 7 . 

9 . 
5 . 

10. 

directive Jan. 3, 1974. 

June 7 . 
1970—May 5 . 
1971- Dec. 3 . 
1972—Nov. 22 . 
1974—Jan. 2 . 

l ;or credit extended under Regulations 1' (brokers and dealers), 
U (banks), and G (others than brokers, dealers, or banks) 

T 

>. 

On margin stocks 

1 

U G 

40 
50 
75 

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

70 
80 
65 
55 
65 
50 

On convertible bonds 

j 1 

T U G 

50 
60 
50 
50 
50 
50 

On short sales 
CO 

50 
50 
75 

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

70 
80 
65 
55 
65 
50 

NOTL:. -Regu la t i ons ( i , T, and U, prescribed in accordance with the Securities Exchange Act of 1934, limit the amount of credit 
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is 
a specified percentage of thy market value of the collateral at the time the credit is extended; margin requirements are the difference 
between the market value (I 00 percent) and the maximum loan value. The term margin stocks istlefined in the corresponding regulation. 

Regulation ( i and special margin requirements for bonds convertible into stocks were adopted bv the Hoard of Governors ellective 
Mar. I I , 1968. 



AUGUST 1976 <: OPEN MARKET ACCOUNT A9 

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT 
(In millions ol 'dollars) 

O u t r i g h t t ransac t ions in U.S. C iov t . secur i t ies, hy m a t u r i t y ( exc l ud ing m a t c h e d sale purchase t ransac t ions ) 

O the rs w i t h i n I vein-1 

I 
liXL-ll. 

m a t u r i t y ! Ciross 
sh i f t s , o r pu r -
r c d e m p - ' chases 

t i ons 

848 
I , . i : l8 

78') 
579 
797 

2,86.1 

Ciross 
.sales n i i i t u r i l v pu r -

sh i f ts ' . chases 

5 It) years 

I I 
(iro.ss Ciross i lixch. or 

5 , 4 3 0 
4 , 6 7 2 

•1 ,405 
2 ,028 

697 
4 , 2 7 5 

278 
48 

1:15 
28 

249 
93.1 
5.19 
500 
434 

I .510 

180 

64 
137 

m a t u r i t y 
sh i f ts 

• 1,845 
685 

2 ,094 
895 

I ,675 
4 , 6 9 7 

Ove r 10 years 

Ciross 

cilascs 

155 
78 

100 
63 
63 
51 

47 
124 

244 
71 

73 
59 
24 
38 

Cross 
sales 

I ' xch . o r 
m a l u r i l y 

h i l t s 

93 
311 
167 
129 
196 
07(1 

109 

- 102 
150 
250 

87 
205 
848 

I . . t i l l o u t r i g h t ' 

5 ,214 
3 , 6 4 2 
6 , 4 6 7 
4 . 8 8 0 
5 . 8 3 0 
5 , 5 9 9 

161 
I , 505 

766 
652 

1,239l 

' Viiii 
1,425 
1,224 

524 

R e d e m p ­
t ions 

2 , 1 6 0 
2 , 0 1 9 
2 , 8 6 2 
4 , 5 9 2 
4 , 6 8 . ' 
9 , 5 5 9 

450 
800 

3 .389 
200 
400 
919 
200 

600 
20( 
600 

I .000 
403 
!5 l l 

M a t c h e d 
sale purchase 
t i a n s a c l i o n s 
( I ' . S . C iov t . 

sccur i t ies) 

I 

Repu rchase 
ag reements 
( U . S . C iov t . 
secur i t ies) 

12,177 
16,205 
23 ,119 
4 5 , 7 8 0 
64 . 229 

151.205 

12,914 
15.532 
14, . ' 14 
19,931 
15.8861 
14.442 
10.559 

11.407 
7 .551 

12.697 
1.5. 138 
12,4171 
20 ,97 3 

c C , 

12,177 
16,205 
2 3 . 3 1 9 
4 5 , 7 8 0 
63 .801 

152,132 

13,026 
15 ,139 
I 1 730 
19,8.15 
16.11.1 
15 .207 
10,058 

I I . 5 0 3 
7 ,957 

12 ,082 
14,899 
12.355 
21 ,205 

Ciross 

cilascs 

33,859 
44,741 
31,103 
74,755 
71.333 

140.311 

15.219 
5 . 9 7 7 
8 , 146 

16 ,664 
13.699 
14 ,342 
8 . 4 6 4 

18. 1.15 
17 
16 .000 
17 ,456 
2 0 , 3 5 5 
14 ,409 

Ciross 
sales 

33 ,859 
4 3 . 5 1 9 
32 ,228 
7 4 , 7 9 5 
70 .947 

139.538 

16,811) 
6 , 1 4 6 
6 ,881 

14,857 
1.1,8.18 
17,275 
7 ,247 

14 .919 
2 0 , 9 4 3 
14,783 
15,963 
2 1 , 2 0 3 
1.1,64.1 

Nc". 1 
chance I 
in U.S. 
CJovt. 
secur i ­

ties 

4 , 9 8 8 
8 , 0 7 6 

•3 I2 1 

8 , 6 1 0 
I .984 
7-134 

• 87.1 
2 . 8 6 6 

663 
4 ,451 

186 
2 . 0 4 7 
2 . 7 9 7 

2 . 0 3 7 
982 
763 

2 .061 
1.202. 
3,834| 

I e d c i a l agency o b l i g a t i o n s 

R c p u r 

c, 
1 

cl 

I'OSS 

111-

ases 

485 
1,197 

865 
1,087 
1 ,616 

Sal •s o r 
r c d e n i p -

t i i MIS 

370 
2.19 
i n 

246 

chase 
agree­
m e n t s , 

net 

101 
- 88 

29 
469 
392 

Hankers 
acceptances, 

Oni­
ric.In 

I R e p u r ­
chase 
agree­
ments 

,1VI 
394 
284 

219 
297 

240 

6 

40 
1 

1 

1 

20 

255 
61 
90 

203 
124 
169 
I IS 

217 
155 
22 

123 

511 
163 

• 62 
3 
I 

14 
4<), 
21 
15 

70 
138 
50 
51 
78, 

181 
-145 
• 36 
420 

• -35 

121 

156 
94 
50 

301) 
385 

98 
109 

31 
162 

• 69 

N e t 
change * 

4 , 9 8 2 
8 , 8 6 6 

272 
9 , 2 2 7 
6 . 149 
8 , 5 3 9 

- 1,317 
2 , 9 2 6 
I , 222 
5 ,155 

445 
2 , 5 3 7 
3 . 3 1 5 

2 . 5 6 7 
I .101 

812 
2 , 0 1 9 
1,080 
4 , 0 8 6 

1 l le l 'ore N o v . 1973 I 1 I ; I . I . I . I I N . i n c l uded m a l c h c d sa le -purchase I rans-
ae t ions , w h i c h are now s h o w n separate ly . 

2 Inc ludes special cer t i f i ca tes acqu i red w h e n I lie I rcasury h o r i o w s 
d i r e c t l y f r o m the I c d c i a l Resc ive , as 1'ollows ( m i l l i o n s o l ' d o l l a r s ) : June 
1971 , 9 5 5 ; Sept . 1972. 3 8 ; A m : . 1973, 351 ; Sept. 1973, 8 3 6 ; N o v . 1974, 
1 3 1 ; M a r . 1975, 1,560; A u g . 1975, 1,989. 

•' Ne l change in U.S. Ciovt . secur i t ies, l e d c i a l agency o b l i g a t i o n s , and 
hankers acceptances. 

N o l l . Sales, r e d e m p t i o n s , a m i n c g a t i \ e f igures reduce Sys tem h o l d ­
i ngs ; a l l o l he r l l cu rcs increase such h o l d i n g s . De ta i l s may no t add to 
to ta l s because o l r o u n d i n g . 



A10 FEDERAL RESERVE BANKS o AUGUST 1976 

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS 

(In millions of dollars) 

July 28 July 21 

Wednesday 

July 14 July 7 

Imd of month 

June 30 July 3 I 

I 
1975 

June 30 | July 31 

Gold certificate account 
Special Drawing Rights certificate account . 

Cash 
Loans : 

Member hank borrowings 
Other 

Acceptances: 
Bought outright 
Held under repurchase agreements 

1-cderal agency obligations: 
Nought outright 
Held under repurchase agreements 

U.S . G o v t , securities: 
Honght out r ight : 

Hills 
Certificates—Special, 

O t h e r . . 
No tes 
Honds 

11,598 
700 

347 

677 

11.598 
700 

347 

129 

I 1,598 I I I , 598 
700 : 700 

11,598 I I,598 
700 70(1 

11,598 11,620 
500 

320 

,013 

336 

71 

339 

314 

361 

46 

700 

339 

314 

338 

177 

Total bought ou t r igh t ' 
Held under repurchase agreements 

Total U.S. Govt , securities. 

Total loans and securities 
Cash items in process of collection . . . 
Hank premises 
Operating equipment 
Other assets: 

Denominated in foreign currencies. 
All o ther 

Total assets. 

Liabilities 

I'.R. notes 
Deposi ts : 

Member bank reserves 
U.S. Treasury—General account . 
1 oreign 
Othe r : 

A l l o t h e r 2 

Total deposi ts . 

Deferred availability cash items 
Other liabilities and accrued dividends. 

Tota l liabilities. 

Capital accounts 

Capital paid in 
Surplus 
Other capital accounts . 

Total liabilities and capital accounts . 

333 
117 

6,805 
140 

36,596 

1 340 

6,805 

37,635 

343 

6,805 

38,158 

351 
209 

6,805 

38,334 

45,749 
6,097 

88,442 
2,738 

45,749 
6,097 

89,481 

99,252 j 

"7,828 ! 
348 : 

18 

663 : 
2,912 j 

89,481 
96,755 

"9,156 
347 

18 

1 ,155 
2,891 

45,749 
6,097 

90,004 

"123,666 ' "122,967 

90,004 
98,165 

9,533 
345 

18 

1,165 
2,872 

124,716 

45,749 
6,097 

90,180 
1,401 

91,581 
99,017 

9,609 
345 

18 

1,182 
2,993 

125,798 

361 
666 

6,805 
277 

38,729 

330 
326 

6,805 
46 

36,665 

45,749 
6,097 

90,575 
3,871 

94,446 
102,869 

9,044 
346 

18 

1,165 
2 ,704 

45.749 
6,097 

88.511 
2,162 

90.673 
98,226 

"6,116 
347 

18 

664 
2,917 

361 
666 

6,805 
277 

38,729 

5,083 

34,475 

45,749 
6,097 

90,575 
3,871 

94,446 
102,869 

9,044 
346 

18 

1,165 
2,704 

128,783 1 "120,947 128,783 

Marketable U.S. Govt , securities held in custody for 
foreign and international accounts 

79,409 

"28,018 
6,320 

227 

1,134 

"35,699 

5,035 
1,149 

"27,882 
5,042 

277 

1,142 

"34,343 

5,669 
1,044 

80,242 , 80,201 

27,593 
6,987 

234 

35,557 

5,671 
1,098 

27,354 
7,478 

260 

S00 

35,892 ] 

"121,292 . "120,702 ' 122,568 

6,571 
1,100 

123,764 

79,124 

27,460 
11,972 

349 

847 

40,628 

5,467 
1, 159 

"24,313 
8,739 

295 

953 

"34,300 

3,961 
1,103 

79,124 

27,460 
11.972 

349 

847 

40,628 

5,467 
1,159 

42,886 
4 ,522 

81.883 

81,883 
87,828 

5,922 
300 

2 

2,893 

109,404 

72,392 

25,740 
2,675 

369 

686 

29,470 

4,188 
1,068 

126,378 "118.525 

960 
929 
485 

"123.666 

46,408 

960 
929 
376 

959 
929 
260 

959 
929 
146 

126,378 107,118 

959 
929 
517 

"122,967 124,716 j 125,798 

959 
929 
534 

959 
929 
517 

911 
897 
478 

128.783 I "120,947 

45,187 : 46,648 

128,783 109,404 

Federal Reserve Notes—Ledcral Reserve Agents' Accounts 

Collateral held against notes outs tanding: 

U.S. Govt, securities 

84,984 

11,596 
394 

74,630 

86,620 

84,920 

11,596 
384 

74,380 

86,360 

84,619 

11,595 
384 

74,105 

86,084 

84,263 

11,596 
384 

73.710 

85,690 

83,987 

11,596 
365 

73.710 

85,671 

85,165 

11,596 
394 

74,630 

86,620 

83,987 

11,596 
365 

73,710 

85,671 

78.070 

11,596 
302 

69,030 

80,928 

1 Sec note 2 on p. A-2. 
2 Sec note 4 on p. A-2. 
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 

(In millions of dollars) 

L o a n s - Total 
Within 15 days . . . 
16-'JO days 
91 days to 1 year . . 

Acceptances T o t a l . 
Within 15 days . . . 
1 (>-<>() days 
91 days to 1 year . 

U.S. ( iovt . securities 
Within IS d a v s 1 . . 
16-90 days 
9 1 days to I year . 
1 5 years 
5- 10 years 
Over 10 years . . . . 

-Total. 

L'edcral agency obligations 
Within 15 clays t 
16-9(1 days 
91 days to I year 
1-5 years 
5 10 years 
Over 10 years 

T o t a l . 

Wednesday 

1976 

I 
July 28 July 21 July 14 I July 7 

677 
677 

129 
126 

i 

l iu l of month 

1976 

July .11 June .10 

I ,012 
I .004 

8 

70 
61 
9 

.116 

.111 
5 

450 
164 
216 

70 

91,180 
6,13.1 

18,4.19 
25,1:17 
28.5.11 

8,28.1 
4,657 

6,945 
182 
.109 
919 

:1, .174 
1 ,468 

69.1 

.140 
1.1 

::io 
77 

89,481 
4,655 

18,722 
24,611 
28,5.11 

8,281 
4,657 

6, S05 
4.1 

267 
960 

1,174 
I ,468 

691 

.14.1 
I I 

225 
107 

90,004 
4.789 

17.681 
26| 06.1 
28,5.11 

8,28.1 
4,657 

6,805 
29 

.110 
908 

.1,174 
I .491 

69.1 

560 
216 
211 
I I I 

91,581 
4,898 

18,814 
26,.198 
28,511 

8,28.1 
4,657 

6,805 
29 

.110 
908 

1,374 
1,491 

691 

I ,027 
699 
200 
128 

94,446 
7,569 

18,650 
26,756 
28,5.11 

8,28.1 
4,657 

7,082 
.101 
107 
914 

.1, .174 
I ,491 

691 

46 
18 

8 

116 
111 

5 

656 
186 
206 

64 

90,67.1 
4,405 

19,817 
24,960 
28,5.11 

8,28.1 
4,657 

6,851 
88 

.109 
919 

1,-174 
I ,468 

69.1 

I ,027 
699 
200 
128 

94,446 
7,569 

18,650 
26,756 
28,511 

8,28.1 
4,657 

7,082 
303 
,!07 
914 

1, .174 
I ,491 

69.1 

1975 

July .11 

178 
162 

16 

685 
99 

401 
18.1 

81,88.1 
5,294 

I 5,760 
22,1.10 
28,.166 

7,117 
1.196 

5,08.1 
27 

276 
511 

2,544 
1,187 

518 

1 I loldings under repurchase agreements are classified as maturing 
within 1 5 days in accordance with maximum maturity of the agreements. 

BANK DEBITS AND DEPOSIT TURNOVER 

(Seasonally adjusted annual rates) 

June . 
Ju ly . . 
Aug. . 
Sept.. 
Oc t . . . 
Nov. . 
D e c . 

1976-
I 'eh.. 
Mar.. 
Apr . . 
May . 
J u n e . 

Total 
2.13 

SMSA's 

22,503.5 
22,827.9 
2.1,269.4 
21,181.9 
24,137.1 
24,067.7 
21,565.1 

2.1,845.0 
25,528.4 
26.474.4 
25.792.8 
25,490.9 
26,636.6 

Debits to demand uepo 
(billions of doll 

Leading 

N.Y. 

10,612.2 
10,709.5 
10,628.8 
10,585.0 
11,801.5 
11,529.9 
10,970.9 

11,517.7 
12,212.0 
12,629.6 
12,482.8 
12,179.0 
12,844.3 

SMSA's 

6 others2 

4,756.7 
4,841.1 
5,125.1 
5,153.0 
4,921.3 
4,937.3 
4,9.12.5 

4,789.0 
'5,124.6 
••5,560.9 
'5,102.4 
'5,327.1 
5,566.9 

it accounts1 

irs) 

Total 212 
SMSA's 

(excl. 
N.Y.) 

11,891.3 
12,118.3 
12,640.5 
12.596.9 
12,.1.15.6 
12,5.17.8 
12,594.2 

12,327.3 
'13,316.4 
' 1.1,844.8 
'13,310.0 
'13,311.9 
1.1,792.4 

226 
other 

SMSA's 

7,1.14.6 
7,277.2 
7,515.4 
7,443.8 
7,414.3 
7,600.5 
7,661.8 

7,5.18.3 
7,991 .8 
8,283.9 

'8,007.7 
'7,984.7 
8,225.5 

Total 
23.1 

SMSA's 

124.4 
126.2 
130.4 
128.8 
1.14.0 
1.14.0 
131.0 

132.4 
140.9 
144.6 
1 40.3 
1.19. .1 
145.1 

Turnover of demand deposits 

Leading 

N.Y. 

328.6 
331.0 
3.15.0 
3.10. 7 
364.0 
360. K 
351.8 

.166.0 
175.4 
.177.5 
.174.9 
380.2 
400.8 

SMSA's 

6 others2 

114.2 
115.7 
124.4 
12.1.8 
118.7 
119.5 
118.4 

115.4 
'128.1 

1.11 .4 
'124.6 
126.9 
112.0 

Total 232 
SMSA's 

(excl. 
N.Y.) 

80.0 
81.6 
86.2 
85. 1 
83.5 
84.9 
84.7 

82.9 
89.6 
92.5 

'88.4 
88.2 
91 .0 

226 
other 

SMSA's 

66.7 
68.2 
71.2 
70.0 
69.8 
71.5 
71.6 

70. 3 
74.6 
77.2 

'74.2 
7.1.1 
75.2 

1 l-xcludes interbank ami U.N. ( iovt . demand deposit accounts. 
2 Boston, Philadelphia, Chicago, Detroi t , San I rancisco-Oakland, and 

Los Angeles- lone, Beach. 

[N'OTI;.- Total SMS A S include some cities and counties not designated 
as SMSA's . 

I'or back data see pp . 634-35 of the July 1972 BUI.I.KTIN. 
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MEASURES OF THE MONEY STOCK 
(In billions of dollars) 

Period 

1973 Dec. 
1974 Dec. 

--June . 
Ju ly . 
Aug. . 
Sept.. 
Oc t . . 
Nov.. 
D e c . 

J;m.. 
I'ch.. 
Mar.. 
Apr. . 
May . 
June . 

Seasonally adjusted 

Aft Aft ,\ti Mi 

Not seasonally adjusted 

Aft I A/; Aft .17, 

270.5 
283.1 

2') I .0 
2') I .') 
2')3.2 
2<)3.6 
293.4 
2')5 .6 
2<)4.8 

2').5. J 
2')6.5 
2') 8.0 
101 .7 
30.1. .1 
.101.0 

571 .4 
612.4 

642.4 
647.5 
650.6 
652.') 
655.8 
662.1 
664.3 

670.2 
678.5 
68.1.4 
6')1 .') 
6<)7.2 
700 .2 

Composi t ion of measures is described in the N O T I ; below. 

VI9. 5 
981 .6 

, I,040.2 
I 1,051.6 

I ,060.6 
1.068.1 
I ,075 .8 
I , 0 8 6 . 5 
I ,092. ' ) 

I . 1 0 1 . 7 
1.117.2 
1.127.3 
I .141 .1 
I ,151 .2 
I , 1 5 8 . 5 

6.14.') 
702.2 

726 
729 
72') 
731, 
736 
74.1, 
747 

749.4 
753 .8 
756.5 
763 .4 
765 .4 
770.8 

982.9 
1.071.4 

1,124.3 
I,133.7 
1 ,1 39.3 
1 ,147.1 
I ,1.56.6 
I ,168.3 
I ,175 .8 

1,182.9 
1 ,192.6 
1.200.5 
I,212.5 
I,219.4 
I 229.2 

278.1 
291 ..1 

290.3 
292.1 
290.0 
291.7 
292.1 
297.4 
303.2 

301 .0 
292.9 
295.2 
30.1.3 
298.4 
302.2 

576.5 
617.5 

64.1.5 
647.8 
647.2 
649.5 
65.1.2 
660.2 
669.3 

675.3 
675.3 
68.1.3 
696.7 
695.6 
701 .5 

921 .8 
98.1.8 

I,044.5 
1 ,055.0 
1.057.1 
I ;062.8 
1 ,070.4 
1,080.6 
1,094.6 

I,I 07.1 
1,113.3 
I,129.0 
I , I 49.2 
'I ,152.0 
I ,16.1.5 

640.5 
708.0 

725.8 
729.1 
728.4 
732.2 
716.9 
74.1.0 
752.8 

753.7 
748.4 
755.1 
766.1 
76.1.0 
770.7 

Aft 

985 .8 
I , 0 7 4 . 3 

1,126.8 
I , I 36 .3 
I , 1 3 8 . 3 
1,145.5 
I ,154 .1 
1.163.5 
1,178.1 

1.185.6 
I , I 86 . .1 
I ,200 .8 
I , 2 1 8 . 6 

' I , 2 1 9 . 4 
1,232.6 

N O T T . Composit ion of the money stock measures is as follows: 

Aft: Averages of daily (inures for (1) demand deposits of commercial 
banks other than domestic interbank and U.S. (iovt. , less cash items in 
process of collection and l . R . tloat; (2) foreign demand balances at b'.K. 
Jlanks; and (1) currency outside the Treasury, 1 .R. Hanks, and vaults of 
commercial banks. 

Aft: Averages of daily figures for Aft plus savings deposits, time de­
posits open account, and time certificates of deposit other than nee.oti-
ablc C D ' s of $100,000 of large weekly reporting banks. 

A/s: Aft plus the average of the beginning and end-of-month deposits 

of mutual savings banks, savings and loan shares, and crctiit union shares 
(nonbank thrift). 

Aft: Aft plus large negotiable C D ' s . 
Aft: ,\ft plus large negotiable C D ' s . 
Tor a description of the latest revisions in An, Aft>, Aft, Aft, and Aft, see 

"Revision of Money Slock Measures" on pp. 82.-87 of the l-'cb. 1976 
Hui.l.r.llN. Beginning Oct. 1975, money stock measures and related data 
have been revised to incorporate benchmark data from the Dec. 31, 1975, 
call report . 

Latest monthly lltul weekly figures are available from Ihe Hoard's 11.6 
release. Hack data are available from the Hanking Section, Division of 
Research and Statistics. 

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS 
(In billions of dollars) 

Period 

1974—Dec 

1975- June 
July 

Oct 
Nov 
Dec 

1976- Jan 
I'ch 
Mar 
Apr 

Cur­
ren­
cy 

6 1 . S 
67.8 

71 .0 
71.3 
71 .9 
72.0 
72.6 
73.4 
73.7 

74.2 
75.1 
75.7 
76.7 
77.4 
77.6 

J. 

( 

Dc-
m and 

de-
pos­
its 

209.0 
215.3 

220.0 
220.6 
221.3 
221 .6 
220.8 
222.1 
221 .0 

220.8 
221 .5 
n i i 
225.6 
226.0 
225.3 

easonally adjustc 

'ommcrcial bank 

l ime and sa\ 
deposits 

CD 's ' 1 Other 

6.1.5 ! 300.9 
89.8 i 329.3 

1 
84.1 : 351.4 
82.1 : 355.5 
78.8 357.4 
79.1 359.2 
80.9 
81 .8 
82.9 

362.4 
166.5 
369 6 

79.2 ' .175.2 
75.4 1 381.9 
73 2 185 4 
71 .4 
68.2 
70.6 

190.2 
193.9 
397.2 

d 

s 

ings 

Total 

364.4 
419.1 

435.5 
437.6 
436.2 
438.3 
44.1.3 
448.3 
452.4 

454.4 
457.3 
458.5 
461 .6 
462.0 
467.9 

Non-
hank 
thrift 
insti­

tu­
tions2 

348.0 
169.2 

197.8 
404.1 
410.0 
415.2 
420.0 
424.4 
428.6 

4.1.1.5 
438.8 
444.0 
449.2 
454.0 
458.3 

Cur­
ren­
cy 

62.7 
69.0 

71 .2 
71.9 
72.1 
71.9 
72.5 
73.9 
75.1 

7.1.8 
74.1 
75.1 
76.3 
77.2 
77.8 

Den 

Mem­
ber 

156.5 
159.7 

1 57.2 
157.9 
155.8 
157.0 
156.6 
159.0 
162.1 

162.0 
155.7 
156.8 
161 .7 
157.1 
159.0 

Not season 

Comme 

land dep 

Do­
mes­
tic 

nou-
niem-

her 

56.3 
58.5 

58.9 
59.4 
59.0 
59.7 
60.3 
61 .4 
62.6 

62.1 
59.9 
60.2 
62.3 
61 .0 
62.3 

isits 

Total 

215.7 
222.2 

219.1 
220.3 
217.8 
219.9 
219.9 
22.1.5 
228.1 

227 2 
2l's!8 
220.1 
227.0 
221 .2 
224.4 

illy adjusted 

cial banks 

Tim 

CD 's ' 

64.0 
90.5 

82.3 
81.3 
81.1 
82.7 
83.7 
82.9 
83.5 

78.5 
73.0 
71.8 
69.4 
67.4 
69.1 

e and sav 
deposits 

Other 

298.2 
326.3 

353.2 
.155.7 
357.1 
357.7 
360.8 
.162.8 
166.2 

374.3 
382.5 
388.1 
391.4 
397.2 
199.1 

ings 

Total 

362.2 
416.7 

4.15.5 
436.9 
438.4 
440.4 
444.5 
445.6 
449.6 

452.8 
455 .5 
459.9 
462.8 
464.6 
468.4 

Non-
batik 
thr i f t 
insti­

tu­
tions2 

34.5.3 
366.3 

401.0 
407.2 
409.9 
413.3 
417.2 
420.4 
425.3 

431.9 
438.0 
445.7 
452.5 

r456.4 
461 .') 

U.S. 
Govt. 

de­
pos­
i ts ' 

6.3 
4.9 

4.2 
3.4 
2 . 7 
3 . 9 
.1.4 
3 .5 
4 . 1 

1 8 
4.5 
3.9 
3.8 
3.7 
4.7 

1 Negotiable lime certificates of deposit issued in denominat ions of 
$100,000 or more by large weekly reporting commercial banks. 

2 Average of the beginning and end-of-montli figures tor deposits of 
mutual savings hanks, for savings capital at savings and loan associations, 
and for credit union shares. 

J At all commercial bunks. 

See also NOTI : above. 
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS 
(In billions of dollars) 

1 

197.1 
1974 

1975 

1976 

e r i o d 

D e c . . . . 
D e c . l . . 

J u n o . . . 
J u l y . . . 
A i i c . . . . 
Sept . . . . 
O c t . l . . 
N o v , . . 
D e c . . . . 

l a n . l . . 
I c b . . . . 
M a i . . . . 
A p r . . . . 
M a y . . . 
J u n e . . . 

M e i n l 

T o l a l 

5 4 . 9 8 
.1(1.6.1 

.15.(17 
3 4 . 9 8 
.14. Ml 
.14.99 
.14.79 
.14.71 
.14.75 

3 4 . 3 2 
.14.05 
.14.(10 
.14.02 
1 4 . 1 4 
.14. .14 

o r b a n k 

N n n -
I I I I I -

r o w e d 

.1.1. 69 
.15.9(1 

3 4 . 8 5 
.14.68 
.14. (.7 
:14.59 
.14. d0 
. I4 .h7 
.14. f.2 

.14.24 

.1.1.97 

.1.1.95 

.13.98 

.14.02 
:14.2I 

OSOIVCS, 

IsO-
l| l l irc. '. 

.14.68 

.14. H7 

.14.79 

.14.69 
3 4 . 8 0 
.1-1.58 
.14.44 
.14.49 

.14. OS 
:I.I.KI 
.1.1.78 
3.1.87 
3.1.9.1 
.11.1 2 

S . A . l 

A v a . l -
ahlo- ' 

.12. 78 

.14.42 1 

.12.90 
.12 .89 
12.77 • 
.12.77 
.12.61 
.12.41 
.12.44 

.12.1 V 

.11 .85 

.11 .75 

.11.87 

.11/15 : 
.12.01 

l o u d 

4 4 2 . 8 
4 8 6 . 9 

4 9 9 . 5 
49X. .1 
4 9 6 . .1 
49H.4 
5 0 0 . 1 
5 0 5 . 9 
5 0 6 . 0 

5 0 6 . 2 
5 0 7 . 6 
5 0 7 . 8 
5 0 9 . 8 
507. K 
511 . ' ) 

D e p o s i t * s 

S. 

1 inn-
a m i 

2 79 .7 
.122.9 

1.10.5 
.110.8 
.128.4 
.129.8 
.11.1.1 
1.16 . 1 
.1.18.7 

128 .9 
1.19.5 

.1.19.-1 

.140.2 
33S..1 
14 2 . 1 

\. 
1)01 

I ' r i va lo 

158.1 
160 .6 

1 (.5 .8 
164 .9 
1 65 . 1 
165 .6 
1 6 4 . 0 
1 6 5 . 9 
1 6 4 . 4 

164 .7 
1 65 . 5 
1 65 .8 
167 .2 

' 1 6 7 . 2 
167 .9 

ih joc l u> 

I . I I H I 

U.S. 

( ,1 'Vl . 

5 . 0 
.1.4 

.1.2 
2 . 6 
2 . 8 
.1.0 
.1.0 
.1.9 
.1.0 

2 . 6 
2 . 6 
2 . 5 
2 .5 
2 . 2 
.1.7 

I l o l a l 

4 4 7 . 5 
i -191.8 

1 4 9 7 . 5 
1 4 9 7 . 7 

4 9 4 . 8 
4 9 9 . 1 
5 0 0 . 4 
50.1.6 
5 1 0 . 9 

51 1 .1 
5 0 4 . 2 

l 5 0 6 . 4 
i 511 .9 

5 0 6 . 0 
5 1 2 . 7 

N.S 

l i n n - , 
a n d ' 

2 7 8 . 5 -
.171 .7 

.1.10.2 

.110.2 

.1.10.5 

.1.12.2 

.1.14.7 

.1.14.1 

.1.17.2 

.117.9 

.1.17.5 

.1.19.6 

.140.2 
.129.9 
.142.5 

A . 

D o n : ; 

I ' r i va lo 

1 
164 .0 1 
166 .6 

164 .2 
164 .5 
I 6 2 . . I 
164 .0 
16.1. .1 
166.7 
170.7 

I70 . .1 
1 6.1.-1 
161 .9 
168.H 
16.1.4 : 
166.7 • 

1 

m l 

i . S . 
( i o v l . 

5 . 0 
.1.5 

.1.1 
2 . 5 i 
2 . 0 ! 
2 . 9 : 
7 . 5 
2 .6 
.1. 1 

2 , 9 
.1.4 
2 . 9 
2 . 9 
2 . 8 
.1.6 

l o l a l 
hank v 

plus n< 
i lo 

S.A. 

4 4 9 . 4 
•195.3 

5 0 6 . 5 
5 0 5 . 1 
5 0 3 . . ! 
505 .5 
5 0 8 . 0 
5 1 4 . 1 
5 1 4 . 4 

5 1 4 . 1 
515, 6 
5 1 6 . 0 
517..1 
5 1 5 . 2 
522. .1 

i i e inher 
l opo - i t s 
I lJ l ' t 'Osi t 
II-.- ' 

N . S . A . 

•• 4 5 4 . 0 
- 5 0 0 . 1 

: 5 0 4 . 5 
5 0 4 . 0 
501 .8 
5 0 6 . 1 
5 0 8 . . ! 
511 .9 
5 1 9 . .1 

5 1 9 . 0 
• 5 1 2 . 2 
i 5 1 4 . 7 

5 1 9 . 4 
.51.1.6 
521 .2 

l Avcrai ics- o f d a i l y heures. M e m b e r bank ics i - rvc s.'i i ts i d l e d ao iua l 
reserve re i | t i i ren ie i i l pc icen laoes w i t h no ad jus tmen t [o e l i i n i nn l e the 
effect o f changes in Koi- . i . lauons I ) a m i M . Micro are breaks in soi ios 
because o f chant ies in reserve re i i u i re inen ls e l lec l i vo Doo. 12, 197-1, f o b . 
I I . M a v 2.2, an i l O i l . .10, 1975, an i l Jan . 8 , 1976. In a d d i t i o n , eMeci ivc 
Jan . I , 1976, slalovvi i lo h r a n c h i n . i in Now Y o r k was i n s l i l i i l o i l . I ho sub­
sequent n i i ' i ^ i - r o l ' a n u m b e r o f bunks ra ised re i j u rod reserves booauso o]' 
hi.eher reserve re i | u i re incn l s o n ai-aroi-.aio depos i ts a l lliosir banks . 

- Reserves ava i lab le l o s u p p o r l p r i v a l e n o n h a n k depos i ts aro i lo l ino i l 
as ( I ) r c i n i i r e i l reserves l o r (a) p r i va lo i l on ian i l depos i t s , (h ) l o l a l l i n i o 
a m i snvines i l opos i l s , a m ! <c) n o n d e p o s i i sources --ubiooi t o reserve I O -
i l i i i r en i cn t s , an i l (2) excess rosorvos. 1 his sorios exc ludes requ i red reserves 
f o r no l i n t e r b a n k an i l U.S. ( I o v l . d o m a i n ! depos i ts . 

-' Averni-.es o f d a i l y lie.ures. Depos i t s subject to rosorvo re i i i i i r en ien ts 
i nc lude l ou . l l i tno a m i savinos i l opos i l s an i l not do inan i l i l opos i ts as i lo l ino i l 
hy Rc i ' .u la t ion I ) . I ' r i va lo d o m a i n ! depos i ts i n c l u d e a l l d i - i naml depos i ts 
e.xcepi thoso duo l o [ho U.S. ( i o v I., loss oasli i l o ins in process o f oo l l oo l i on 
and d o m a i n ! balain-os i\uc f r o m i l on ios l i i : oo inn io ro ia l banks . 

• ' " f i n a l n ion ih i - r hank d e p o s i t s " snbioot (o rosorvo ro i ]uuo ino r . l s . p lus 
I u r o - d o l l n i b o r r o w in i is . loans so ld l o hank - re la ted i n s l i t u u o n s , a n d 
oor ta in o tho r n o n d e p t i s i ! i to ins . I his sorios f o r i lopos i l s is re fer red to as 
" l l i o ad jus to i l hank o rod i l | i | u x y . " 

N u l l . Haok da la a n d cst i inatos o f th.o impac t o f requ i red reserve 
ollano.os mav bo o h l a i n o d f r o m l l io l l a n k i u i ; Soo l i on . D i v i s i o n o f Research 
a n d Sta t i s t i cs , Hoa rd o f ( i o v c r n o r s o f l l i o f e d e r a l Reserve Sys lon i , W a s h ­
i n g t o n , ! ) . ( ' . 20551 . 

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS 
( I n b i l l i ons o f do l l a r s ) 

1971 Dec . .11 . . 
1972 Doo. 31 . . 
197.1 Doc. J I . . 
1 9 7 4 - Doc . 3 1 5 . 

1975 - A n i l . 2 7 . . 
Sop i . 2 4 . . 
O c t . 29 . . 
N o v . 2 6 . . 
Doo. .11 . . 

1976- Jan . 2 8 . . 
l o b . 7.5. . 
M a r . .11. . 
A p r . 2 8 . . 
M a y 2 6 . . 
Juno 3(1. . 
July 2 8 " . 

1 
1. 

iii 
Mi 

K i l l S 

l l l l i l 

W S l -

a i IN 

I 

4 8 5 . 7 
5 5 8 . 0 
6.13.4 
6 9 0 . 4 

7 0 9 . 3 
712 .7 
7 1 6 . 3 
722 .2 
7 2 1 . 1 

72.1.3 
7 2 6 . 7 
7:11.2 
7.14.5 
7.17.6 
7.18. K 
7-1.1.1 

.120.9 
3 7 8 . 9 
4 4 9 . 0 
5 0 0 . 2 

4 9 0 . 2 
4 9 1 . 5 
4 9 5 . 0 
4 9 8 . 5 
4 9 6 . 9 

497 . 
497 . 
499. 
500. 
500. 
500. 
504 

Seasonal ly ad jus to i l 

( o n i n i c r c i a l 
and i n d u s t r i a l ' 

I I l ls 
loans . 
sold-'- do ta l 

49-1.7 
4 9 6 . 0 
4 9 9 . 7 
511.1.2 
5 0 1 . 1 

32.1.7 I 16. I 
3 8 1 . 5 130 .2 
4 5 3 . 3 '. 156 .4 
5 0 5 . 0 1 183 .3 

176.5 
175.4 
176.3 
177, I 
176 .0 

5 0 1 . 6 
502 . 1 
5 0 3 . 9 
5 0 4 . 7 
5 0 5 . 0 
5 0 5 . 2 
5 0 9 . 2 

176 .6 
175. 1 
171.4 
170 .5 
170 .7 
( 7 0 . 2 
171 . 0 

117.7 
I 31 .9 
159 .0 
186 .0 

1 7 9 . 1 
178.2 
179.2 
179.9 
178.5 

179.1 
177.8 
174.0 
17.1.1 : 
17.1.4 1 
173.0 
17.1.8 

U.S. . invcsl-
I'roils- 1 Ollior-' I mollis 1 

60. 6 
6 2 . 6 
5 4 . 5 
5 0 . 4 

75.(1 
7 6 . 7 
7 6 . 0 
76 .8 
7 9 . 4 

8 1 . 0 
8 4 . 4 
8 8 . 2 
90.(1 
9.1.0 
9 4 . 0 
9 2 . 7 

104 .2 
116 .5 
129.9 
1.19.8 

144. 1 
144.5 
145. 1 
146.9 
144.8 

145.0 
144.5 
14.1.3 
144.0 
144.0 
144.1 
I 45 .7 

4 9 7 . 9 
5 7 1 . 4 
647. .1 
7 0 5 . 6 

706 . I 
7 1 2 . 5 
7 1 4 . 6 
7 2 2 . 4 
7.17.0 

7 2 1 . 4 
7 2 0 . 8 
7 2 9 . 6 
732. 1 
7.15. I 
74.1.3 
7 4 0 . 3 

N o l seasonal ly 

Loans 

328.3 
387..1 
458.5 
510.7 

4 9 0 . . ! 
4 9 2 . 8 
49.1.7 
4 9 7 . 6 
5 0 7 . 4 

4 9 2 . 6 
49 I . 9 
4 9 6 . 9 
4 9 6 . 7 
5 0 0 . 0 
5 0 7 . 2 
505 .2 

Plus 
loans 
sold- ' 

.131.1 
3 8 9 . 9 
4 6 2 . 8 
5 1 5 . 5 

4 9 4 . 8 
4 9 7 . 3 
4 9 8 . 4 
5 0 2 . 3 
5 1 1 . 8 

4 9 6 . 9 
4 9 6 . 4 
501 . 1 
500 .9 
504.-1 
5 1 1 . 7 
5 0 9 . 7 

( ' o n i n i o r o i a l 
and indus t i i a l • ' 

; | , |1 | S T ro l l s - O t h e r ' 
l " l a l 1 , , . , , , * . ui'y 

I 18.5 
132 .7 
159 .4 
186.8 

175.3 
175.8 
175.3 
176.5 
179.3 

174.4 
17.1.5 
171..1 
170 .6 
170.8 
172.4 
170.7 

120.2 
1.14.4 
162 .0 
189 .6 

I 78. I 
I 78.6 
178.2 
179.3 
181.8 

176. 
176. 
173. 
17.1. 
173. 
175. 
17.1 

6 4 . 9 
6 7 . 0 
5 8 . 3 
5 4 . 5 

7 2 . 0 
7 5 . 4 
7 5 . 9 
7 9 . 4 
8 4 . I 

8 4 . 8 
8 5 . 4 
8 9 . 3 
9 0 . 2 
9 0 . 5 
9 0 . 8 
8 9 . 5 

104.7 
117.1 
130.6 
140.5 

14.1.8 
144.3 
144.9 
145 .4 
145.5 

144 .0 
14.1.6 
143 .5 
145 .2 
144 .6 
145..1 
1 4 5 . 6 

• A d j u s l o i l 10 exc lude do inos l i o oo inn io ro i a l i n l o r h a n k loans . 
1 L o a n s so ld aro t l ioso so ld o u t i i j t l i l lo b a n k s ' o w n f o r c i f n b ranches , 

n o n c o i i s o / i i l a t o d n o n h a n k aOi l ia les o f ( l ie b a n k , l l i o h a n k s ' h o W i / i a 
c o m p a n y ( i f n o t a h a n k ) , a n d n o i i c o n s o l i d n t e d n o n b a n k subs id ia r ies o f 
the ho l i l ino . c o m p a n y . P r i o r [o A u n . 28, 1974, Hie i n s l i t u l i o n s i nc l uded 
had boon de f ined s o m e w h a t d i tVeront ly , a m ! the icpor l iu i . ' , pane l o f b a n k s 
was also d i l l e r e n t . O n the new basis, b o l l i " d o t a l l o a n s " and " C o m ­
m e r c i a l and i n d u s t r i a l l o a n s " were reduced by a b o u t $100 m i l l i o n . 

3 Rec lass i f i ca t ion o f loans at one larjitc hank reduced (hose Joans by 
a b o u t MOO m i l l i o n as o l Juno JO, 1972 and by a b o u l S I . 2 b i l l i o n as o l 
M a r c h 3 1 , 1976. 

4 f a r m e r s H o m e A d m i n i s t r a t i o n insured notes i nc l uded in " O t h e r 
s e c u r i t i e s " ra the r t h a n in loans b e ^ i n n i n t i June 30, 1971 , w h e n such notes 
to ta led abou t $700 m i l l i o n . 

5 D a l a hogi i in in i , ' J u n o 30, 1974, i n c l u d e one larKO m u t u a l sav ings 
h a n k tha t merged w i t h a n o n n i c n i h e r c o i n i n o i c i a l b a n k . A s o f that da le 
there were increases o f a b o u t $500 m i l l i o n in loans , SI 00 m i l l i o n in " O t h e r 
.secur i t ies," a n d SJ600 m i l l i o n i n " T o t a l loans and i n v e s t m e n t s . " 

A s o l ' O c i . .11, 1971 . •• f i n a l loans and i n v o s l m o n l s " o f a l l c o m m e r c i a l 
hanks were reduced by $\ .^ b i l l i o n in c o n n e c t i o n vvil l i the l i i i u i d a l i o n 
o f one Jari'.o h a n k . JCcduclion.s i n o the r i tems w e r e : " l o t a l l o a n s , " $1.0 
b i l l i o n (o l w h i c h !>0.6 b i l l i o n was in " C o m m e r c i a l and i n d u s t r i a l l o a n s " ) , 
and - ' O t h e r .secur i t ies," SO.5 b i l l i o n . In late N o v e m b e r '•( i i n u n e r c i a l a n d 
i n d u s t r i a l l o a n s " wore, increased hy $0.1 b i l l i o n as a resul t o f loan re-
c lass i l i ca l i ons at a n o t h e r larj ie h a n k . 

N o l l - . i'lhil lowis and !/:v,:sltncnts: Hack da la f o r 1959 75 ava i lab le 
f r o m l l tmkiMK Seo l ion , D i v i s i o n o f Research and S ta t i s t i c s ; I'm 1948 58, 
See. A n a . 1968 U u u . r i l N , pp . A 94 A 97. I o r d e s c r i p t i o n o f seasonal ly 
ad jus ted series f o r t o ta l loans and inves t i non ls . sec Dec . 1971 H t i l . l . l l l N , 
p p . 971 73 and fo r c o m m e r c i a l and i n i l u s l i i a l l oans , see Ju ly 1972 Hu i . -
I . I . T I N , p. 683. D a l a are f o r last W e d . o f i n o n l h e i e o p i l o r Juno 30 and Dec . 
i l l ; i l a l a are p a r t l y o r vvhollv es t ima ted exeopt w h e n June 30 and Dec . 
31 are ca l l da les . 

http://Averni-.es
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK 

Classification by 
I'RS membership 

and 1 1)IC 
insurance 

I n 

Tola! 

ins ami investments 

Securities 

1 
Loans ; 

i U.S. 
"1 reas-

u ry 

Other 
2 

(Ainoi 

Cash 
assets-1 

nts in m 

tota l 
assets 

lia­
bilities 

and 
capital 

ac­
counts'* 

llions of dollars) 

Deposits 

Total J 

In terbank 1 | Other 

De­
mand 1 ime 

Demand 

U.S. 
Govt . 

Other 
Time 5 

Mor­
row-
ings 

Tot til 
capital 

ac­
counts'* 

Num­
ber 
of 

bunks 

l.aM-Weilncsday-of-nionlh series 7 

All commercial hanks: | 
I'M I —Dec. 31 . 

31 ». 
31.. 
3l». 

1947—Dec. 
I960-Dec. 
1970 Dec. 
1971—Dec. 31. . 
1972- Dec. 31. 
I973---Dcc. 31. 
1974—-Dec. 31. 

1975- July 
All};, 
Sept 
Oct. 
Nov 
Dec. 

30. 
27. 
24. 
29. 
26. 
31. 

.Iilll. 
I c b . 
Mar 
Apr. 
May 
June 30'-
July 28 

28" . 
28" . 
31 "1 
28" . 

Members of 
l ' .R. Svstcm: 

1941 Dec. 31 . . 
1947—Dec. 31 . . 
196(1—Dec. 3 1 . . 
1970 Dec. 31 ' ' . 
1 9 7 1 - D c c . 3 1 . . 
1972- Dec. 3 1 . . 
1973 -Dec. 3 1 . . 
1974 Dec. 3 1 . . 

1975- July 
AllR. 
Sepl. 
Oct. 
Nov. 
Dec. 

Jan. 
I eb. 
Mar. 
Apr. 
May 
June 
July 

30. . 
2 7 . . . 
2 4 . . . 
29. . . 
26. . 
31 . . . 

28. . . 
2 8 . . . 
31 n> 
2 8 . . . 
26. . . 
30. . 
28" . . 

Insured banks: 
To ta l : 

1941 Dec. 3 1 . . 
1947- - D e e . 3 1 . . 
I960—Dec. 3 1 . . 
1 9 7 0 - D e e . 31». 
1972—Dec. 3 1 . 
1973—Dec 31 . 

1974 IJei 31. 

1975- June 3 0 . . 
Dec. 31 . . 

National member: 
1941 —Dee. 3 1 . . 
1 9 4 7 - D e c . 3 1 . . 
I960—Dec. 3 1 . . 
1970—Dec. 31». 
1972—Dec. 3 1 . . 
1973 Dec. .11. . 

1974 Dec. 3! .. 

1975 June 30.. 
Dec. 31.. 

50,746 
116,284 
199,509 
461,194 
516,564 
598,808 
683.799 
744,107 

738.060 
741,630 
743,970 
747.250 
757,450 
775,794 

756,630 
757,540 
767,260 
765,550 
767,070 
779,780 
772,860 

43,521 
97,846 
165,619 
365,940 
405,087 
465,788 
528,124 
568,53 

552,727 
554,007 
555,096 
556,383 
564,023 
578,560 

563,3X7 
562,940 
569,913 
567,384 
567,220 
577,480 
570,238 

49.290 
114,274 
198,011 

, 458,919 
594,502 
678,113 

734,Sid 

736,164 
762,400 

27,571 
65,280 

107,546 
271,760 
350,743 
398,236 

428,433 

428,167 
441.135 

21,714 
38,057 

117,642 
313,334 
346,930 
414,696 
494,947 
549,183 

525,250 
525,780 
524,270 
526,420 
532,660 
546,172 

527,820 
528,560 
534,5 30 
530,170 
531,990 
543,700 
5 37,761! 

18,021 
32.628 
99,933 

253,936 
277,717 
329,548 
391,032 
429,5 37 

403,1 37 
402,281 
400,695 
401,492 
405,805 
416,566 

402,020 
401,731 
406,148 
402.147 
402:435 
41 I ,676 
405,401 

21,808 
69,221 
61,003 
61,742 
64,930 
67,028 
58,277 
54,451 

6V,400 
72,020 
75,360 
75,940 
79,400 
84,119 

84,770 

89,260 
90 ,180 
90,470 
90,800 
89,540 

19,539 
57,914 
49,106 
45,399 
47,633 
48,715 
41,494 
38,921 

49,938 
51,899 
54,355 
54,546 
57,471 
61 ,519 

61 ,704 
61,869 
64,636 
64,892 
65,058 
65,627 
64,467 

7,225 26,551, 79,104' 71,283 
9,006 37,502 155,3771 144,103 

20,864 52,150, 257,552 229,843 
" " ' 93,643 576,242 480,940 86,118 

104,704 
117,084 
130,574 
140,473 

143,410 
143,830 
144,3' ' 
144,8' 
145,390 
145,50.1 

144,04011 12,72o| 927,140, 743,140 
85;420] 143.560 I I 1,470 928,540 741,230 

143,470120,870 934,4401 766,680 
145,200113,210 926,370', 753,150 
144,610111,740 928,140 755,010 
145 ,280 125, 191) 957,000 782, 870 
145,560111.560 934,620 ! 761.490 

I 

5,961 
7,304 

16,579 
66,604 
79,738 
87,524 
95,598 

100,073 

99,652 
99,827 

100.046 
100,34: 
100,747 
100,675 

99,66.1 
99, .140 
99,1 29 

100,345 
99,727 

100,177 
100,370 

99,832 
113,128 
118.276 
128,04: 

640,255 537,946 
739,033! 616,037 
835.224 681,847 
919,552 747,903 

106,840 899,590 
104.750 900,870 
106,220 906,410 
I 10,670 915,890 
123.150, 939,310 
I 33,6141 964,918 

723,730 
724,650 
726,840 
736,870 
753,000 
786,252 

23,I 13 
.12,845: 
45,756; 
81,500, 
86,1 89 
96.5661 

100,098 
106,995 

68,121 61,717 
132,060 122,528 
216,577. 193,029 
465,644 384,596 
511,353 425,380 

89,743 
87,208 
88.004 

585,125 
655,898 
715,615 

687,844 
686,266 
689,717 

)l ,397' 695,312 
02,103, 714,112 

108,489 733,635 

9.1, SOS 
)l ,914 

100,455 
93.743 
92,340 
104,052 
92,393 

482,124 
526,837 
575,563 

546,420 
545,021 
546,360 
552,649 
564,835 
590,776 

556,274 
552,942 
573,878 

705,093 
704,357 
710,228 
702,130 561 J 10 
702,517. 561,393 
726,7451 585,354 
706,431 565,287 

Call date series 

10,982 
12,792. 
17,079 ' 
30,608 
32,205 
33,854 
36,839 

24<> 1 
799 5 

•13,483 11 

33,1 80 
31,540 
31,330 
31,900 
34,560 
41,811 

32,110 
31,560 
37,510 
32,280 

10,830 
10,570 
10,990 
I I , 2 1 0 
I I , 160 
12,020 

I I , 5 4 0 
11,370 
II ,860, 
0,990! 

33 ,62010,530 
38 ,27010 ,580 
33 ,10010,160 

10,385 
12,353 
16,437 
29,142 
30,612 
31,958 
34,782 
41,062 

30,980 
29,335 
29 , I 50 
29,568 
32,064 
38,569 

140 
50 

1.639 
1 ,733 
2,549 
3,561 
5.8431 

10,052 

9,198, 
8,932 
9 , 3fid 
9,578 ! 

9,527 
10,015 

29,712 9,529 
29,145 9,357 
34,934 9 ,848 
29,92.1; 8,978 
30,6761 8,517 
35,595! 8,570 
30,721i 8,150 

2 1 , 2 5 9 . 2 1 , 0 4 6 6,984' 25,788 76,820 
37,583 67,941 8,750 36,926 152,733 

117,092 60,468 20,451. 51,836 255,669 
312,OOfil 61.438 85,475 92,708i 572,682 
411,525 66,679 116,298'l 11,333 732,519 
490,527 57,961 129,625!!16,2661 827,081 

.'•<) ,111 H4,l32ll3<>,272il25,375 

526,272 67,833 142,060125,181 
535,170 83,629 143,602128,256 

11,725 
21,428 
6.1,694 

187,554 
247,041 
293,555! 

321,466 

312,229 
315,738 

12,039 
38,674 
32,712 
34,203-
37,185 
30,962 

,1 

3,806 14,977 
5,178 22,024 
11,140 28,675 
50,004 56,028 
66,516 
73,718 

29,075! 77,892 

37,606 78,331 
46,799 78,598 

67,390 
70,711 

906,325 

914,781 
944,654 

43,433 
88,182 
139,261 
340,764 
434,810 
489,470 

69,411 
141,851 
228,401 
479,174 
612,822 
677,358 

741,66.5 

746,348 
775,209 

39,458 
82,023 
124,911 
283,663 
359,319 
395,767 

534,207 431,039 

75,686] 536,836 
78,026 553,285 

431,646 
447,590 22,305 

10,654 
12,615 
16,921 
30,233 
33,366 
36,248 

42,587 

41,244 
40,259 

54 
1,667 
1,874 
4 ,113 
6,429 

10,693 

10,252 
10,733 

6,786 
8,3751 
9,829 

18,051 
19,096' 2 ,155 
20,357 3,876 

23,497 6,750 

21,096 6,804 
7,302 

44,349 
343. 94,367 
9451 133,379 
938' 209,335 
169 220,375 

,875 252,223 
865 263,367 
807 267,506 

2,220 
2,830 
3,1 80 
2 ,650 
3,530 
.1,114 

3,790 
4,010 
2,430 
4,120 
3,660 
4,660 

243,000 
242,590 
240,570 
247,590 
257,640 
278,692 

245,600 
242,810 
256,9.10 
250,200 
247,630 
266,470 

3,540 250,700 
I 

1,709 
1 ,1 76 
5,287 
6,460 
8,427 
9,024 
8,273 
3,183 

I ,539 
2,099 
2,343 
I ,952 
2,708 
2,255 

2 ,908 
2,977 
1 ,769 
3,281 
2,702 
3,668 
2,721 

37,136 
80,609 

112,393 
168,032 
174,385 
197,817 
202,564 
204,203 

184,225 
183,283 
181,340 
186,851 
194,492 
210,824 

185,773 
183,458 
194,932 
189,361 
187,099 
202,144 
188,701 

1,762 41,298 15,699 
1,325 92,975 34 ,882 
5,932 132,533 71,348 
7,898. 208,037 231,132 

10,820i 250.693 313,830 
9,856! 261.530 363,294 

I I 
4,799 265,444! 418,142 

15,952 
35,360 
71,641 

231,084 
272,289 
314,891 
365,002 
420,611 

2.1 
65 
163 

19,375 
25,912 
38,083 
58,994 
58,369 

434,500 61,870 
437,1201 59,920 
440,770 
443,520 
446,110 
450,615 

61 ,030 
60,640 
66,780 
60,224 

450,1001 67,250 
451,480 68,490 
457,950' 63,420 
455,560 68,480 
459,570 66,170 
462,890 
463,99(1 

12,347 
28,340 
57,273 
179,229 
209,406 
239,763 
275.374 
317,064 

65,850 
66,790 

4 
54 

130 
18,578 
25,046 
36,357 
55,611 
52,850 

320,478 56,084 
321,3721 54,175 
324,167! 54,929 
324,700 54,250 
326,044. 60,162 
329,113 53,646 

.128,352 61 ,022 
328,005 
332,395 
329,567 
332.399 
335.377 
334,994 

62,051 
57,470 
62,002 
59,591 
59,277 
60,344 

7.173 
10,059 
20,986 
42,958 
47,211 
52,658 
58,128 
63,650 

66,080 

67,550 
68,000 

14,278 
14,181 
13,472 
13,686 
13,783 
13,927 
14,171 
14,465 

14,583 
66.6201 I 4,595 
66,980) 14,612 

14,628 
14,624 

69,1251 14 633 

68,870 
69,110 

70,610 

14,611 
14,624 

70,070 14,628 
14,632 

71,400 14,637 
72,080 
72,190 

5,886 
8,464 

17,398 
34,100 
37,279 
41,228 
44,741 
48,240 

49,900| 
50,281 
50,543! 
50,963 
51,199 
52,078 

52,167 
52,300 
53,191 
53,753; 
54,450 
54,986 
55,051 

14,636 
14,636 

6,619 
6,923 
6,174 
5,767 
5,727 
5,704 
5,735 
5,780 

5.796 
5,792 
5,792 
5,796 
5,791 
5,788 

,765 
,768 
,778 
,775 
,777 
776 

5,776 

3,1061 261,903 
3,108! 276,384 

1 ,088 
795 

3,265 
4,740 
6,646 
5,955 

2,4.17 

1 ,723 
I ,788 

23,262 
53,541 
71,660 
122,298 
146,800 
152,705 

154,397 

152,576 
159,840 

416,962 
433,352 

8,322 
19,278 
39,546 

137,592 
184,622 
212,874 

10 
61 

149 
19,149 
37,556 

6,844; 13,426 
9,734 13,398 

20,628 13,119 
42,427, 13,502 
52,166! 13,721 

57,531 57,6031 13,964 

55,988 ' 63,039] 14,216 

59,310! 65,986 14,320 
56,775| 68,4741 14,372 

4' 3,640 
45, 5,409 

111 11,098 
13,100 24,868 
26,706 30,342 
39,696 33,125 

243,959 39,603 .15,815 

242.492 41,954 37,483 
250.493 40,875 38,969 

5,117 
5,005 
4 ,530 
4 ,620 
4 ,612 
4 ,659 

4,706 

4,730 
4,741 

hor notes see opposite paye. 



AUGUST 1976 n COMMERCIAL BANKS 

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued 

( A m o u n t s in m i l l i o n s o f do l l a r s ) 

A15 

Classification by 
LRS membership 

and LDIC 
insurance 

I.( 

Total 

ans and investments 

Loans 

Securities 

1 
U.S. 

• T m i s - : Other 
ury i } 

Cash 
assets-1 

Total 
assets 

Total 
lia­

bilities 
and 

capital 
ac­

counts •* 

T o t a l ' 

Intei-

De-
mand 

Dei 

u i n k •' 

Time 

osits 

1 
| Other 

i " 1 Demand ! 

.' 
U.S. I Other 1 

( iovi . ' 

Time 
5 

lior-
ruw-
ill(!S 

Total 
capital 

ac­
counts ' ' 

Num­
ber 
ol 

banks 

Cal l date scries 

Insured hunks (com.)1. 
State member: 

1941- Dec . .11. 
1 9 4 7 — D e c . 3 1 . 

•Dec, 3 1 . . . 
Dec . 31'J.. 

1 9 6 0 -
1 9 7 0 -
1972— Dec . 3 1 . 
1973- D e c . 31. 

1974 Dec . 3 1 . 

1975 June 3 0 . . 
1975 Dec . 31 . . 

Nonmemher: 
1941 D e c . 

Tota l nonnienihcr: 
1941 Dec 
1947 Dec 
1960 
1970 
1971 
1972 
1973-

Dec. 
Dec. 
Dec. 
Dec. 
I )cc. 

1974 Dec 

31. 
1947- Dec . 3 1 . 
I960- - D e c . 3 1 . . . 
1970 Dec . .119.. 
1972- Dec. 3 1 . . . 
1 9 7 3 - Dec. 3 1 . . . 

1974 Dec . 31 . . . 

1975 June 3 0 . . 
1975 Dec . 31 . . 

NoiiinsurcMl 
numnemher: 

1941—Dec. 31... 
1947-Dec. 31*.. 
I960-Dec. 31... 
1970- Dec. 31''.. 
1971- Dec. 31... 
1972—Dec. 31... 
1973 Dec. 31... 

1974—Dec. 31... 

1975 June 30. . 

1975 Dec. 31 . . 

1975 June 30. 

1975 Dec. 31 . 

15,950 
32,566 
58,073 
94,760 
115,426 
'130.240 

140,373 

134.759 

:i7.r,:o 

5,77(' 
16,444 
32.41 I 
92,399 
128,333 
149.638 

1165.709 

11 73.238 

IK 1,645 

1.457 
2,009 
I ,498 
3,079 
3,1 47 
4,865 
6,192 

9,98 

I I,725 
13.674 

31... 
31... 
31... 
31".. 
31... 
31... 
31... 

31... 

'184. 
.197, 

6,295 7.500 2,155 
11,200 19,240' 2.125 
36,240 
66,963 
82,889 
97,828 

16,394 5,439 
11,196 
11,530 
10,532 

16,600 
21,008 
21,880 

8,145, 24,688 22,259 
10,822 43,879 
17,081 77.316 
25,472 125.460 
29,176 150.697 

40,505 
68.1 18 
101,512 
123,186 

108,346 9,846! 22,181 

29,387 166.780 131,421 

30,473 I XI,683 144,799 

100.968 12.004 21,787 31.466 179.787 141.995 

100,823, 14.720 22,077 30,151 180,495 143,409 

3,241 
4.958 
17, 169 
57,489 
81,594 
99,143 

14 

1 

720 

<WI 
10,039 
I I 368 
16,039 
17 
16 

964 
467 

1,025 
1,448 
3,874 
18,871 
28,774 
34.027 

111,300 15,211 39,199 

2,668 8.708 7,702 
4,083! 20,691 19,342 
6,082 39,114 35,391 
11,208 106,457 93,998 
14,7671147.013 130,316 
16,!67|l70,831:150,170 

18.380 190,435 165,827 

113,0741 

118,609 

455 
474l 
550 

2,132 
2,224 
3.731 
4.92.7 

8,461 

9,559 

II.283 

18,223 
22,109 

41.942 18,029 198,157 172,707 
42,927 19.778 21 0,874; I 84.210 

761 
1,280 

535 
304 
239 
349 
316 

241 
255 
413 
642 
684 
785 
949 

319 1.201 

358 
490 

I 

.808 

,902 

763 
576!-
314' 
934 

1 ,55 I 
I ,794 
2,010 

2,667' 

2,283 
2.643 
I ;«83 
4.365 
5,130 
7,073 
8,650 

1,872 
2,251 
1,443 
2,570 
2,923 
3,775 
4.996 

13,616 6,62" 

3,534 16.277 
5 . 3 5 9 ' 2 0 , 5 4 4 

696 
432 
719 
621 
41 I 
325 
071)1 

ll 

2,270 
II ,318 
11 ,90-1 
16,342 
17.297 
18,313 
16,78! 

1,266 
1,703 
4.287 
19,514 
24,966 
29,559 
34.976 

3,431 
4.659 
6.396 
12.143 

8.314 
I I ,323 

10,992 9 . 5 7 3 
23 ,334 21 ,591 
4 0 , 9 9 7 3 6 , 8 3 4 

110,822 9 6 , 5 6 8 
13,643 129,100 112,764 
16.562 154 ,085 .134 ,091 
IK . 177 I 7 9 , 4 8 ( ) | | 5 5 , 165 

I 19,761 I 15 ,530 4 0 , 4 0 0 , 21 ,047 204,051 I 72 ,454 

122,633, 1 8 . 5 8 1 ' 4 3 . 7 5 0 21 , 5611214,434 181.021 
129 ,892 , 2 2 , 5 9 9 | 4 4 , 8 2 9 l 25 ,137 2:11,418 195,533 

3,9781 
6 ,608 

1 1 , 0 9 1 ' 
12,862 
14,425 

17,565 

18.751 
16,265 

15 
1,028 

750 
1,406 
1.968 

3,301 

2 .771 
2 ,712 

262 
484 

1,091 
1.408 
1 ,467 

1 ,525 

177' 
159 
375 
380 
4KK 
591 

897 

I ,338 
1 ,552 

129 

141 
552 
5K6 

957 
I ,291 

439 
<>43| 

I , 4 6 6 ! 
1 ,592 
1 ,895 
2 , 0 5 7 

457 
190 
160 
243 
359 
633, 
930 

621, 13,874 
38 11 27,068 

2,022! 40,733 
1,720 45,734 
2,378 51,017 

676 
719 

1K5 
132 
101 
116 
81 

344 

2.715 1,6131 
J.24II 2,010 

716; 49,807 

4,025 
9,062 
17,727 
42,218 
55,523 

,318 49,859 62.851 15.914 

I 
9 

20 
5.478 

9,651 

73,380;I 3,247 

443 48.621 65,654,14,380 

4671 50.984 67,656 12,771 

53 

149 
645 

I ,438 
I ,796 

I , 582 

4,162' 
12,366 
20,140 
40,005 
52,876 
58.966 

3,360 
6,558 
14,095 
51,322 
73,685 
87.569 

7" 
19 

571, 
,199 
.920 

2,246 
3,055 
6,299 
9.232 
10.886 
11,617 

,773 
, 105 

959 , 
I , 271 
3 . 2 3 2 
8 , 3 2 6 ' 

10 ,938 
12,8621 

6421 1,616 6 1 , 2 4 0 

940 6 0 . 7 0 6 
853 6 5 , 5 6 0 

108 ,816 2 , 9 7 6 
115 ,203 , 3 , 1 2 8 

15 ,730 , 
16 ,400 , 

1, 
18 
13 
40 
19 

Wl 

' 55 
9 1 

,392 
846 
798 

,273 
.530 
.836 

253 
47H 
293 
756 

1,134 
1.620 
2 215 

.124 3 ,320 
, 308 5.1151 

5 .504 3 .613 
1671 13,758 7 .036 
657 2 0 , 9 8 6 14.388 

1,478 4 1 , 3 0 3 52 .078 
1,742 4 5 , 9 9 0 63 .081 
1,850 5 4 . 4 0 6 75 .305 
1,592 6 0 . 8 0 2 89 .784 

13 

2261 
283 
527 

I .463 

2,382 

3 . 1 1 0 
3 ,449 . 

570 
651 I 

I , 4 1 5 ' I ,624 6 3 , 3 0 2 103.661 

'151 6 2 , 8 3 0 I 12. 136 
8 S 9 6 7 . 8 6 8 120,118 

18 
12 

33 
796 
866 
,726 
.383 

1,288 
1,596! 
3,590 
8,858 
9,932 
11,429 
11.386 

6.086 

6,577 

I , 502 
1,918 
1,644 
1,147 
1,092 
I ,076 

I ,074 

I ,064 
I ,046 

6 , 8 1 0 
6 ,478 
6 , 9 4 8 
7 ,735 
8 , 0 1 7 
8 , 2 2 9 

100.804 3 ,138 14 ,799 8 , 4 3 6 

8.526 
8,585 

329 
325 
358 
532 
480 
491 
524 

852 
783 
352 
184 
181 
206 
207 

249 

253 
261 

7 , 6 6 2 
7 ,261 
7,301) 
7 ,919 
K ,05ft 
X ,223 
H,43(> 

\ 5 2 0 15,410- X,(tX5 

I ft..UK) K.779 
17,051 H,H46 

1 L o a n s to f a rmers d i rec t l y guaran teed by ( ' ( ' ( ' were reclassif ied as 
secur i t ies ar.d L x p o n - l n i p o r t Hank p o r t f o l i o f u n d pa r t i c i pa t i ons were 
reclassi f ied f r o m loans to secur i t ies e l lec i i vc June 30, 1966. T h i s t educed 
" T o l a ! l o a n s " a n d increased " O t h e r secu r i t i es " by a b o u t ftl b i l l i o n . 
" T o t a l l o a n s " inc lude Ledera l funds s o l d , and beg inn i ng w i t h June 1967 
secur i t ies purchased under resale agreements , Dim res f o r w h i c h are i n ­
c luded in " l e d e r a l f unds s o l d , e t c . , " o n p. A - 1 ft. 

1 l lec t i ve June .10, 1971 , L a r m c r s H o m e A d m i n i s t r a t i o n notes were 
c lassi f ied as " O t h e r secu r i t i es " ra ther t h a n " L o a n s . " As a resul t o f th is 
change , a p p r o x i m a t e l y S300 m i l l i o n was t rans fe r red l o " O t h e r secu r i t i es " 
f o r the p e r i o d e n d i n g June 30, 1971, f o r a l l c o m m e r c i a l banks . 

L l f e c l n e M a r . .11, 1976, inc ludes "rest-eves l o r loan lo-.se>," and " u n ­
earned i n c o m e o n l o a n s . " 

See also table (and notes) at the h o l l o m o f p. A - 2 4 . 
2 See f irst 2 pa rag raphs o f no te I . 
•1 R e c i p r o c a l balances exc luded beg inn ing w i t h 1942. 
•* Inc ludes i tems no t .shown separate ly . See also no le I . 
1 f leet ive M a r . 3 1 , W 7 6 , " reserves f o r l oan losses" and unearned i n c o m e 

o n l o a n s , " w h i c h f o r a l l c o m m e r c i a l banks a ie es t ima ted to l ie a p p r o x ­
ima te l y Si 4.5 b i l l i o n , have been netted against " o t h e r assets" a n d " o t h e r 
l i a b i l i t i e s ' 1 a n d . the re fo re , again-. ! " t o t a l asse ts / l i ab i l i t i es . " 

5 See t h i r d p a r a g r a p h o f no te 1 ubose . 
<> I ' t fect ive M a r . .11, 1976, inc ludes " reserves fo r secur i t ies ' 1 and a 

p o r t i o n o f " reserves l o r loan losses . " 
i L o r t h e l a s t - W e d i i e s d a y - o f - l h e - n i o n t h series, f igures f o r ca l l dates 

are s h o w n fo r June and D e c e m b e r as soon as they became ava i lab le . 
b Ueg inn ing w i t h Dec . 3 1 , 1947, the series was rev i sed ; fo r d e s c r i p t i o n , 

see no te 4 , p. 5S7, M a y 1964 H i . i . i . i . i iN . 
,J l - igurc lakes i n to accoun t the f o l l o w i n g changes, w h i c h became 

ef fect ive June 30, 1969: ( I ) i nc lus ion o f conso l i da ted repo r t s ( i n c l u d i n g 

f igures f o r a l l bank-p remises subs id iar ies a n d o i l i e r s ign i f icant i n a j o r i l y -
o w n e d domes t i c subs id iar ies) and (2) r e p o r t i n g o l ' f igures f o r l o l a l loans 
and f o r i n d i v i d u a l categor ies o f secur i t ies o n a gross basis tha t is, be fore 
d e d u c t i o n o f va l ua t i on reserves ra the r t h a n net as p rev ious ly r e p o r t e d . 

" ' S e e last p a r a g r a p h i\\' note I , second p a r a g r a p h o f note 4 , and 
no te 6. 

N o i i . D a t a are f o r a l l c o m m e r c i a l banks in the U n i t e d States ( i n c l u d i n g 
A l a s k a and H a w a i i , beg inn ing w i t h 1959). C o m m e r c i a l banks represent 
a'A c o m m e r c i a l b a n k s , b o t h m e m b e r and n o n m e m h e r ; s lock savings 
b a n k s ; n o n d e p o s i l t rus t c o m p a n i e s ; a n d I . .S. branches o f fo re ign b a n k s , 

L igures f o r m e m b e r banks before 1970 inc lude m u t u a l savings banks 
as f o l l o w s : .1 before Jan . i 9 6 0 a n d 2 t h r o u g h Dec. I960 . T h o s e banks 
are no t i nc luded in insured c o m m e r c i a l hanks . 

L l l c c t i ve June 30, 1969, c o m m e r c i a l banks and m e m b e r banks exc lude 
a s m a l l n a t i o n a l bank in the V i r g i n I s l ands ; a lso, m e m b e r banks exc lude , 
and n o n i n s u r e d c o m m e r c i a l banks inc lude , t h r o u g h June 30, 1970, a s m a l l 
m e m b e r bank engaged exc lus ive ly in t r us i bus iness; beg inn ing 1973, 
exc lude 1 na t i ona l b a n k in Puer to R i c o . 

Ueg inn ing Dec . 3 1 , 1973, June 30, 1974, a n d Dec . 3 1 , 1974, June 30, 
1975, respect ive ly , m e m b e r banks exc lude and non insu red n o n m e m h e r 
banks inc lude I , 2 , 3, and 4 non insu red t rus t compan ies tha t are m e m b e r 
o f the Ledera l Reser \e Sys tem. 

C o m p a r a b i l i t y o f l igures f o r classes o f banks is affected s o m e w h a t by 
changes in L .R . m e m b e r s h i p , deposi t insurance s ta tus , a n d by mergers 
etc. 

I igures are pa r t l y es t imated except o n ca l l dates. 
l o r rev is ions in series be fore June 30, 1947, see J u l y 1947 H u m . T I N , 

pp . 8 7 0 - 7 1 . 

http://lo-.se


A16 COMMERCIAL BANKS n AUGUST 1976 

ASSETS BY CLASS OF BANK, DECEMBER 31, 1975 

(Assets and liabilities are shown in millions of dollars.) 

Member banks 1 

All Insured 
commercial commercial 

banks banks 

Cash, bank balances, items in process 
Currency and coin 
Reserves with I .K. Ranks 
Demand balances with banks in United States. . . 
Other balances with banks in United States 
Halanees with banks in foreign countries 
Cash items in process of collection 

Total securities held- Hook value 
U.S. Treasury 
Other U.S. Govt, agencies 
Stales and polilicitl subdivisions 
All other securities 

Trading-account securities 
U.S. Treasury 
Other U.S. Govt, agencies 
States and political subdivisions. 
All other 

Hank investment portfolios 
U.S. Treasury 
Other U.S. Govt, agencies 
States and political subdivisions. 
All other 

Federal funds sold and securities purchased under 
agreemenls u> resell 

Commercial banks 
IJrokers and dealers 
Others 

Other loans 
Real estate loans 

Secured by farmland 
Secured by residential properties. 

1- to 4-family residences 
I'M A insured 
VA guaranteed 
Other 

Multifamily properties 
IMA insured 
Other 

Secured by other properties 

Loans to domestic and foreign banks 
Loans to other financial institutions 
Loans on securities to brokers and dealers . 
Other loans for purch./carry securities 
Loans to fanners 
Commercial anil industrial loans 

Loans to individuals 
Instalment loans 

Passenger auloniobilies 
Rcsideniial-repair/moderni/.e 
Credil cards and related plans 

Charge-account credit cards 
("heck and revolving credit plans. 

Other retail consumer goods 
Mobile homes 
Other 

Other instalment loans 
Single-payment loans lo individuals. . 

All other loans 

Total loans and .securities 

f-'ixed assets- -Huildings, furniture, real es ta te . . . 
Investments in subsidiaries not consolidated. . . . 
Customer acceptances outstanding 
Other assets 

Total assets 

Number of banks. 

1.1.1,614 
12.256 
26,776 
34,K66 

8,866 
3, S')H 

47,251 

12K.256 
12.248 
26,776 
32.0'J1 
7.367 
2,605 

47,169 

229,622 
84,119 
.14,404 
102,029 
9,065 

5..138 
2.982 
711 

1,142 
502 

227,2.10 
83,629 
3.1, «4I 
101,757 
7,90.1 

5,.132 
2.976 
711 

1. 142 
502 

224,284 
81 ,1.17 
3.1,698 

100,887 
8,563 

39, 250 
34,099 

3.700 
1 ,452 | 

507,202 ' 
134,770 
6.237 

82,307 
76.456 
5,510 
3,081 

67.865 
5.850 

49.1 
5,358 

46,226 

12,624 
29,611 
7,175 
3,916 

20,158 
179,1-18 

106,352 
8.1,205 
.1.1,401 
5,859 
12.312 
9,501 
2,811 
15,318 
8,721 
6,597 
16,315 
23,147 
13,248 

776,074 

17.474 
2,015 
8,952 

27,069 

965,198 

• | 

221,898 
80,65.1 
33,230 

100.614 
7,401 

.17,323 

.12,172 
3,700 
I ,452 

497,846 
1.14,588 

6,224 
82,177 
76,331 

5,493 
3,058 

67,780 
5,846 

492 
5,354 

46,187 

9.553 
29,276 

7,055 
.3,822 

20,129 
174,316 

106,019 
82,969 
33,279 

5,845 
12,311 
9,500 
2,810 

15,283 
8,719 
6.564 

16,251 
23,050 
13,087 

762,400 

17,390 
I ,993 
8,679 

25,937 

944,654 

14,372 | 

Total 

108,477 
9,243 

26,776 
19,389 
5.184 
2,356 

45,530 

162.194 
61.519 
21,186 
74,079 
5,410 

5,182 
2,858 

698 
1,130 
495 

157.012 
58.661 
20,488 
72,949 
4,914 

29,122 
24,075 
3,646 
1 ,400 

387,439 
96.018 

2.702 
59.791 
55,190 
4.786 
2,610 

47,79.1 
4,601 

449 
4.15.1 

33.525 

8,686 
28.088 
6,964 
3,19.1 
11,244 

145,9.10 

75,536 
58,830 
21,96.1 
4,189 

10,846 
8,506 
2,340 
10,615 
6,276 
4,338 
11,217 
16,706 
11,781 

578,755 

13,061 
1,970 
8.424 

2.1,093 

73.1,780 

5,787 

New 
York 
C'ily 

Large banks 

City of 
Chicago 

24,778 
774 

.1,349 
6,496 

151 
5X8 

1.1,421 

18.499 
9,005 
I , 508 
7,204 

78.1 

I .902 
I ;<)72 

247 
357 
227 

16,597 
7,9.13 
I , 262 
6,847 

556 

2.488 
2,080 

62 
346 

73 .495 
S.448 

8 
4.1.18 
3,259 

238 
174 

2,847 
879 

91 
787 

4 .302 

3,366 
10,187 
4 ,477 

415 
94 

38,55.1 

4 ,854 
3,153 

4.12 
222 

1,107 
815 
293 
164 
97 
67 

I , 2 2 8 
1,701 
3,100 

94,483 

I ,415 
835 

4,319 
6,586 

132,416 

12 

3,888 
200 

1 ,4.1.1 
195 
29 
27 

2,00.1 

7.134 
3,212 

485 
3,162 

275 

563 
364 

51 
102 
47 

22,261 

6,570 
2,848 

434 
3,060 

229 

,520 
998 
468 

54 

371 
I I 

917 
840 

47 
20 

773 
77 
24 
53 

443 

584 
4 ,442 

911 
289 
162 

12,002 

1,717 
925 
163 
36 

509 
478 

31 
108 
39 
69 
109 
792 
784 

30,915 

539 

146 
249 

1,287 

37,024 

9 

Oilier 
large 

4.1,730 
3.081 
12.283 
3,752 
I ,995 
1.044 

21.575 

53,616 
21,41 I 
6.031 

24,679 
1 ,496 

2,484 
1.315 

351 
602 
216 

51,132 
20,096 
5,680 

24.077 
I ,280 

14,562 
II,094 
2,614 

854 

143,701 
35,198 

302 
22,650 
20.588 
2,619 
1.35.1 

16.616 
2,062 

158 
I ,904 

12,245 

3.905 
11,199 
I .400 
I . 560 
2,564 I 

55,749 

26.871 
21.178 
6.600 
1,731 
6,048 
4,817 
1.231 
.i; 749 
2,221 
I . 527 
.i; 049 
5,694 
5,255 

211 ,880 

5,232 
958 

3,5.18 

11,117 

276,454 

155 

Non-
] member 

All olhcr I banks ' 

36,081 
5,188 
9,712 
8,947 
.1,008 

696 
8,531 

82,945 
27.892 
13.162 
39,035 

2,855 

2.12 
107 
50 
70 

5 

82,712 
27,785 
13,112 
38,965 
2,850 

10.551 
9,903 

501 
146 

147.982 
51,002 
2,381 

32,0X7 
30,50.1 
1,882 
I ,063 

27,557 
I ,584 

175 
I ,409 

16,5.14 

8.11 
2,259 

176 
929 

8,424 
39,626 

42,093 
.11,574 
14,769 
2,199 

181 
395 
785 
594 
919 
675 
831 
520 
643 

241,478 

5,875 
31 

318 
4,103 

287,886 

5,611 

25,137 
3,013 

15,477 
3,683 
1.242 
1.721 

67.428 
22.600 
13.223 
27,950 
3,655 

156 
124 
13 
12 
7 

67,272 
22.476 
1.1,209 
27,938 
3,649 

10,129 
10,023 

53 
52 

119,763 
38,752 

3,534 
22,516 
21,267 

724 
471 

20.071 
1 .249 

44 
I ,205 

12,702 

3,938 
1,523 

210 
723 

8,914 
.1.1,419 

30,816 
24,375 
11.437 
1,670 
I ,466 

995 
471 

4,704 
2,445 
2,259 
5,098 
6,441 
I ,466 

197,319 

4 413 
45 

527 
3,976 

2.11 ,418 

8.846 

1 Member banks exclude and nonmeniber banks include 4 noninsured 
irusl companies thai are members of the federal Reserve Syslem, and 
member banks exclude 2 narronal hanks outside the continental United 
Stales. 

2 See table (and nines), AV/w.vit.v Ai-cumuhiicd for I'tiynwiil of l'irsonul 
Loam, p. 24. 

•' Demand deposits adjusted are demand deposits olher than domestic 
commercial interbank and U.S. Cjovt., less cash items reporled as in 
process of collection. 

Nun: . Data include consolidalcd reports, includine figures for all 
bank-premises subsidiaries and other significant majority-owned domestic 
subsidiaries, ( inures lor total loans and lor individual calcgoncs of 
securities are reporled on a gross basis -that is, before deduction of 
valuation reserves. 

Hack data in lesser detail were shown in previous DMU.M'INS. Heninning 
with the fall Call Report, data for future sprinu and fall Call Reports will 
be available from the Data Production Section of the Division of Data 
Processing. 

Details may not add lo totals because of rounding. 



AUGUST 1976 u COMMERCIAL BANKS 

LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31, 1975 

(Assets ami liabililics arc shown in milliims of dollars.) 

A17 

i I 
Member banks 1 

Demand deposits 
Mutual savings banks 
Other individuals, partnerships, anil co rpora t ions . 
U.S. (iovernir.ent 
States and political subdivisions 
1 oreinr governments, central hanks, etc 
Commercial banks in l.'nitcd Slides 
Hanks in Ibrcien countries 
Certified anil ollicers' checks, etc 

' l ime and savinl-'S deposits 
Savines deposits 
Accumulated for personal loan payments-' 
Minna I savings banks 
Oihcr individuals, partnerships, and corpora t ions . . 
U.S. Ciovernincnt 
States and political subdivisions 
i oreieu eovei unients, central banks, etc 
Commercial banks in Unilcd Slates 
Hanks in foreii'ii countries 

Total deposi ts . 

Federal funds purchased and securities .sold under 
agreements to repurchase 

Other liabilities for borrowed money 
Morl^ajje indebtedness 
llank acceptances outstandine. 
Oilier liabilities 

Total liahil 

Minority intercsl in consolidated subsidiaries. 
Total reserves on loans/securities 

Reserves for bad debts (IKS) 
Other reserves on loans 
Reserves on securities 

Total capital accounts 
Capital notes and debentures. 
I:.(|iiilv capital 

I'rcfetred slock 
Common slock 
Surplus 
Undivided profits 
Other capital reserves 

Total liabilities, reserves, minority interest, capital 
accounts 

Demand deposits adjusted-1 

Average total deposits (past 15 days) . 
Average total loans (past 15 days) 

Selected ratios: 
Perccntatie of tola! assets 

Cash anil balances with other hanks. 

Al l Insured 
commercial'commercial l 

hanks I banks | Total 

Total .securities held 
Tradinu. account securities 

U.S. Treasury 
States and political subdiv is ions . . . , 
All other trading account securities. 

Hank investment portfolios 
U.S. Treasury 
Slates and political subdivisions. 
All oilier portfolio securities 

Other loans and I-ederal funds sold . 
All other assets 
Total loans and securities 

Reserves for loans anil securities •' 
liquity capital -Total ' 
Total capital accoiuus ' 

,12.1.617 
I ..125 

246.559 
1.114 

IS.726 
1,859 

1.1,768 
6.719 

I I . 5 4 S 

461,915 
160,087 

2S0 
517 

22'),414 
57.1 

4S, I 1.1 
12,424 
'J, 550 
I ,957 

786,512 

51.SI I 
6,412 

765 
9 . 54X 

29,964 

8X7,0.1.1 

9.0.15 
8 . 6 % 

150 
189 

6'). 125 
4 ,474 

64,646 
5.1 

15.601 
26.775 
21,140 

S76 

.11'). 75 I 
I . 160 

245,471 
I , I OK 

I K , 5 ' ) 5 
1,65') 

.1.1.45.1 
5,646 

10,65') 

455,458 
15'), 725 

2N0 
4')') 

224.S78 
571 

47,S')6 
I I..17.1 
<),0.1H 
I , 1 % 

775,20') 

52,126 
4,64') 

76.1 
9,267 

25, l ' )0 

S67,204 

4 
S.')72 
8,641 

145 
187 

68,474 
4,17') 

64,0')5 
48 

15,495 
26.617 
21,14.1 

7') 2 

I 

Number of banks . 

21'), 484 
762,528 
514,414 

1.1.8 
2.1.8 

.6 

.1 

. I 

. I 

2.1.2 
8.4 
10.5 
4.4 

56.6 
5.8 
SO. 4 

.') 
6.7 
7.2 

14,6111 

965,198 i 944.654 

216,021 
75.1.182 
505,174 

11.6 
24. I 

.6 

.1 

. 1 

. I 

2.1.5 
S.5 
10.7 
4.1 

56.7 
5.7 
80.7 

.9 
6.8 
7.2 

14,372 

251,649 
I ,061 

187,6.12 
2,255 
11,058 
1.610 

.12! 048 
5.454 
8.521 

.119..150 
114,228 

221 
490 

I68.SK2 
462 

.14,155 
11,187 
8,179 
I, 145 

540,499 

49,-11)5 
4,142 

548 
9,012 
20,206 

674.411 

I 
7.29.1 
7.07S 

42 
12.1 

52,074 
1,444 

48,580 
28 

11,498 
19,975 
16,562 

516 

71.1,780 

171.816 
572,278 
.188,584 

14.8 
22.1 

21.4 
8.0 
9.9 
.1.5 

56.8 
6.1 
78.4 

1.0 
6.6 

5,787 

New 
York 
City 

54.2.16 
494 

.10,546 
119 
779 

1,118 
14.416 
1,906 
2,618 

45,551 
7,061 

145 
25,975 

75 
1,114 
7,216 
2,447 
418 

99,788 

9,04.1 
2,114 

54 
4,884 
4,605 

120,489 

1 ,629 
1,627 

1 
1 

10,298 
779 

9,519 

2,275 
3,848 
1,396 

112,416 

26,241 
95,101 
74,416 

18.7 
14.0 

1.4 
.8 
.1 
.4 

12.5 
6.0 
5.2 
1.4 

57.4 
9.9 
71.4 

1.2 
7.2 
7.8 

12 

are.e banks 

( ilv of 
Chicago 

10,178 
1 

7,754 
14 
191 
18 

1 ,868 
211 
294 

16.102 
2,402 

5 
10,467 

1 
1,055 
1.212 
1 ,074 

SO 

26,680 

6,167 
25 
16 

252 
888 

34,228 

482 
482 

2,114 
80 

2,2.15 

568 
1,145 
472 
44 

37,024 

6,47.1 
25.851 
21 ,4.11 

10.5 
19.3 

1.5 
1.0 
.1 
.1 

17.7 
7.7 
8.3 
1.8 

64.2 
6.0 

S3. 5 

1.1 
6.0 
6.3 

9 

Other 
la rue 

91,528 
221 

70,911 
809 

1,867 
261 

11,442 
1,212 
2. S04 

124.194 
40,647 

76 
219 

61,277 
181 

15.307 
2,714 
1,612 

1.15 

215,722 

26,601 
1,828 

.100 
1,555 
7,715 

255,721 

2.777 
2,672 

41 
62 

17,956 
1,681 

16,275 
10 

3,755 
7,079 
5,310 

121 

276,454 

57,702 
207,551 
141,971 

15.S 
19.4 

.4 

.5 

.2 

.2 

18.5 
7.3 
S.7 
2.5 

57.2 
7.5 

76.6 

1.0 
5.4 
6.5 

155 

45,507 
147 

78,414 
1,274 
8,221 

1.1 
4,102 

129 
2.802 

15.1,.101 
64.118 

146 
52 

71,161 
201 

16.879 
19 
691 
12 

248,810 

287,886 

81,401 
241,574 
148,249 

12.5 
28 .8 

28 .7 
9 .7 

1.1.5 
5.5 

55.1 
3.6 

S3.9 

5,611 

niemoer 
banks 1 

71,96S 
262 

58,927 
859 

5,667 
248 

1.720 
I ,259 
.1,025 

123,565 
45,860 

58 
26 

60,531 
II I 

13.758 
1,2.18 
1,171 

812 

195,514 

7,294 
374 
178 
321 

6,997 

63,974 

1 
2,405 
2,297 

49 
60 

21,506 
454 

20,551 
IS 

4,900 
7,402 
7,385 
146 

4.506 
2,071 
217 
516 

4,75S 

212,622 

4 
1,742 
1,614 

57 
66 

17.051 
485 

16,066 
25 

4,101 
6,800 
4,777 

360 

67,668 
140,250 
125,826 

10.9 
29. I 

29. 1 
9 .7 

12.1 
7 .1 

56.1 
1.9 

85 .1 

.8 
6.9 
7.4 

1 or notes see opposite puyc. 



A18 WEEKLY REPORTING BANKS a AUGUST 1976 

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA 
(In millions of dollars) 

Federal funds sold, e tc . 2 

Wednesday 

• Total 
loans 
and 

J invesl-
mcrHs l 

Total 

1 (unc luniks 
Total 

July 

16. 
2.1. 
.10. 

1976 

June 

July 

390,574 
393.618 
.187/135 
18.1,402 
.184,56'; 

18,8.15 
20,979 
17,085 
14,110 
15,592 

2 391,422 20,-147 
9 .189,153. 18,45') 

16 .190,924! 18,56.1 
2.1 .186.'KM! 17,368 
30 391,935 19,881 

7 389.721 19,422 
14 '389,0.151 18,677 
21 1.187,646 17.807 
28 '184,102 16,484 

AV'lf York ( it)' 

I 975 

To 1: 
and 
invol 

rakers 
lealers 
vine.— 

To 
com­
mer­
cial 

bunks 

U S. 
Treas­

ury 
se­

curi­
ties ' 

Other 

cun-
lies 

others 

July 2 91.915 
9 ; 92,398 

16. 
23. 
30. 

June 

91,578 
89,928 
90,81.1 

89,8161 
88,419 ' 
88,828 
87,828 
88,155 

1,256 
1,064 
2,228 
1,540 
2 ,309 

2,498 
1,592 
2 , M l 
2 .902 
1.859 

July 7 86,883 1,210 
14 , 87,012 1,507 
21 ' 87,910 2,624 
28 85 , (89 1,712 

Outside 
AVu York City 

July 298,65') 
301,220 

16 296,057 
23 29.1,474 
30 293,756 

1976 

June 2 . . . . 
9 

16 
2.1 
30 

17,579 
19,915 
14,857 
12,590 
13,283 

301,606- 17,849 
300.7.14 16,867 
302,096 16,422 
299,076 14,466 
303.780 18,022 

July 7 |302,8.18| 18,212 
14 1102,023. 17,170 
21 299,7.16 15, 183 
28 298,913 14,772 

I 

15,6.11 
15,719 
14,186 
11,787 
13,359 

15,375 
13,562 
14,588 
1.1,71 5 
16.650, 

1,7131 
3,914 
I , 754 
1 ,444 
1,422 

.1,568 
3,472 
2,407i 
2,042| 
1,652 

15,936' 1,940 
14,672 2,521 
14,810 1.62') 
13,588 1,71') 

819 
824 

1,948 
1,0X3, 
1,880 

I 
1,793 
951 

1,195 
2,189 
1,452 

632 
710 

2,284 
I..167 

I 

14,812 
14,895 
12,238 
10,704' 
1 I,479 

13,582 
12,611 
13,393 
11,526 
15,198 

49 
12 
56 

227 
239 

548 
452 
5X4 , 
.164:, 
111 

324 
56.1 
141 
157: 

I,6641 
3,902 
1,698 
1,217 
1,183 

3,020 
3,020 
1,823 
1,678 
1,541 

15,304 1,616' 
13,962 1,9581 
12.5261 1,488 
12,221 1,562 

I 
7I9J 
640 
465! 
33.11 
3421 

681 
711 
788 
776, 
792| 

786 
722 
6771 
577' 

645' 
640] 
465 
33,l! 
342' 

681 
7 l l ! 
788' 
776 
782 

776 
722 
6771 
577 

Other 

1 or purchasing 
or carrying securities 

772 279,157 
706 279,830 
680'277,499 
566 276,024 
469 276,051 

723 269,354 
714 268,812 
780 270,061 
835 268,918 
787 270,652 

760 270,193 
762 269,121 
691 268,919 
600 267,111 

314 73,492 
228, 74,371 
224 72,391 
230 71,497 
190 71,551 

157 
189 
362 
349 
286 

10' 244 
2.14 
199 
188 

67.962 
67,856 
67,660 
66,792 
67,439 

67,404 
66,810 
66,588 
65,059 

458 205,665 
478 205,459 
456 205, 108 
336 204,527 
279 204,502 

566 201,392 
525 200,956 
418 202,401 
486 202,126 
501 203,213 

516 202,789 
528 202,311 
492 202,331 
412 202,054 

Com­
mer­
cial 
and 

indus­
trial 

Ayn-
cul-
lural 

To brokers 
and dealers 

U S . 
Treus- Other 

ury sees. 
sees. 

J o 
others 

1 U.S. • 
Treas­

ury 
sees. 

Other 
sets . 

Pers. 
and 
sales 

finance 
COS., 
etc. 

122,288 
122,052 
121,762 
121,0611 
120,565 

112,615 
112,273 
112,527 
112,471 
I 12,903 

.1,624 
3,647 
3,640 
3,644 
3,661 

98 li .1,944 
t\AO\ 1 1 U « 

3 
,1 
.1 
1 
3 

840 
875 
905 
927 
969 

,94Sj 
939' 
879 
766 

1,557 
2 , 1 8 l | 
1, 148 
1.212 
I,003I 

.1,285 
3,51.1' 
3 ,551; 
3,676 

5,922 
5,824 
6,118 
5,836| 
6.2761 

,.l I 12,420 3,979 1,1221 6.351 
112, 140 3,978 1,1.15 6 J 19 
112.051 3,976 1,198 6,321 
111.324 .1,999 770 6.088 

38.841 
38,629 
38,418 
.17,948, 
37,895: 

I 

33,9971 
33,728 
33,5171 
33,461 
3.1,464, 

33,397: 

3.1,162 
32,996' 
32,517 

102 
100 
99 
102 
III 

77 
83 
8.1. 
85 
84| 

84! 
86: 
85' 
80' 

825 
, 6.10 
691 
772 
648 

1,4.16 
1,953 
992, 

1,0751 
889' 

957 
1,017. 
I ,095 
672 

2,810 
2,265 
2 ,470 
2,491 
2 ,602 

7001 
6.16 
857 
603 
879 

001 
794 
901 
658 

83,447 
83,423 
83,344 
83, 11.1 
82,670 

78,618 
78,545 
79,010 
79,010 
79,439 

79,023 
78,978 
79,055 
78,807 

.1,522 
3,547 
3,541 
3,542 
3,550 

3,763 
3,792 
.1,822 
3,842 
3,885 

3,895 
3,892 
3,891 
.1,919 

156 1,1.14 
318 1,020| 
248' 1,043. 
107, 1,060: 
118 1,074! 

121 2,222 
228 2 ,188 ' 
156. 2 , 26 i : 

To nonbank 
financial 

institutions 

Other 

Real 
estate 

101 
101 
102 

2,342 
2,33.1 
2;.135 

I I4 | 2,3261 
110 2 ,308 ' 

96] 
881 

86 
85: 
82 

8.1 
83 
81 
79 

18 
I I 
1.1 
1.1. 
I I ! 

1.1 
13 
12 
12 

62 
63 j 
66! 
64 • 
65! 

1,869! 
1.856 
1,85.1 
1,8751 
1.8681 

137 
114 

165 
118 
10.1 
98 

1 

2,233 
2,397 

2,350 
2,325 
2,420 
2,430 

72 
69 

70 
70 
69 
67 

2,06.1 
2,078 
2,069 
2,106 
2,121 

2,14li 
2,136 
2,118 
2,147, 

9,360 20,59.1 59,502 
9,31.1. 20,465 59,417 
9,121 20,345' 59,405 
8,952 20,143 
9,l28l 20,035 

2,449 
2,470' 
2 ,460 
2 ,500 
2,514 

2,534j 
2,5.10 
2,508 
2,536 

473 
477 
482. 
4511 
440 

386 
392 
391 
394 
393 

J 

59,355 
59,352 

7,955 18,187, 61,296 
7,533 18,0791 61,397 
8,157. 18,208 61,471 
7.5.16 18,153 61,358 
7.810! 18,285 61,429 

7,525 18,181. 61,513 
7,144 18,098 61,614 
7,174 17,896 61,748 
7,2.18 17,802 61,777 

3,296 
3,194 
3,164 
3,063 
3,168 

I 

8,072 
8,034 
8,055 
7.997 
7,858 

8,813 
8,812 
8,831 
8,849 
8,851 

2,740 
2,527 
2,836, 
2,504! 
2,761 

393 2,562 
394 2,424 
390 2,466 
389 2,465 

6,064 
6.119 
5.957 
5.889 
5,960 

5,215 
5,006| 
5,32ll 
5,032 
5,049 

6,8 571 9,40.1 
6.786 9,404 
6,862 9,426 
6.803 9,382 
6.787 9,298 

6,715 9,336 
6,638: 9.343 
6,6161 y>159 
6,604l 9,320 

12,521 50,689 
I2,43l! 50,605 
12,290] 50,574 
12,146! 50,506 
12,177' 50,501 

11,3.10; 
11,29.1 
11,346' 
11,350 
I I ,498 

51,893 
51,993 
52,045 
51,976 
52, 131 

4 ,963 11,466 52,177 
4 ,720 11.460J 52,271 
4,708 I 1.280 52,389 
4,77.1 11.I98 1 52,457 

A Inflective with changes in New York State branch banking laws, 
beejiinini; Jan, I, 1976, tliree larec New York Cily hanks are now reporting 
combined totals tor previously atliliatcd banks that have been convened 
to branches. 

The principal effects of these chane.es were to increase the reported data 
for New York City (total assets, by about S5.5 billion) and to decrease the 

reported data for "Outside New York Ci ty" (total assets, by about $4.0 
billion). 

Historical data (from Jan. 1972) on a basis comparable with 1976 data 
are available from the I'ublic Information Department of the I edcral 
Reserve Hank of New York on request. 

For other notes sec p. A-22. 

http://chane.es
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA.—Continued 

( I n m i l l i o n s <>!' do l l a r s ) 

Loans ( a .m . ) I l l V L - S t l l K ' I l t S 

O t h e r (i:(Mil.) U.S. T reasu ry sei: 

'1 o C O I I I I I K T -

c in l hanks 

I I Con- ! |-oi-
Mll lHT c i l ' I l 

| i ns t i l l - L-ovls.::-
D o - I 1 o r - m a i l 

I I K - S - I C i l ' l l . I 

A l l 
thc r 

rc-sci vo 1 
an i l un - 1 

c i t nu ' J 
i [ i con ic 

2 , 3 1 3 
2 , 3 2 5 : 
2 , 3 5 9 
2 , 3 6 5 
2 , 2 3 2 j 

I 
5,2791 
5.664 
5,636, 
5.601 
5.773 

34,307 
34,276, 
34,296| 
34,325 
34,444 

1,586 
1,406' 
1,355 
1,362 
I , 572 

1551 
090', 
376 
365 
285, 

301 
530 
662 
595, 
730 

2,338 5,728 
2,218 5.668 
2,153 5,616 
2.026 5.637 

1,110 2,308 
I ,101| 2.621 
1,179' 2,503 
1,170 2,467 
1,018 2,518 

18,667 
18,323 
18,403 
18,055 
18.181 

18 ,189 ' 
17,851 
18,232 
18,072 
18,298 

3 6 , 7 7 7 | 1,797 18 ,262 
3 6 , 7 8 2 1,782 18 ,284 
36 .883 l , 7 6 8 j 18.044] 
37 ,031 1,7501 I 7 . 5 7 5 1 

I 

3 6 , 3 1 0 1,941 
3 6 , 3 5 2 i I ,K01 
3 6 , 5 1 2 ! 1,769 
3 6 , 6 1 6 1,756 
36 ,738 I ,749 I 

629 
699 j 
863 
870 
780 

862 
795 
810 
679 

1,203 
1,224 
1,180 
1,195 
1,214 

2,206 
2,368 
2,413 
2,380 
2,466 

2,5341 
2,489! 
2.444 
2,475 

3,571 
3,569' 
3,519 
3,519 
3,527 

3,768 
3.787 
3! 804 
3,807 
3,802 

3,801' 
3,822 
.1,826; 
3,833 

1,526 3,095 
1,191 3,162 
1,513 3,249 
1,4951 3,215 
1,505' 3,264 

1,476 
1,423 
1,343! 
1,347 

75(1 
606 
541 
512 
613 

766 
5961 
542 
573 
594 

553 
555j 
519 
522 

836 
800 
814 
850 
939 

1,175 
1 ,205 
1,227 
1,181 
1,155 

1,194 32,976 1.244' 
3,179 32,960: 1,227 
1,172 11.057 1,229, 
1,162 13.1981 1,228 

I 

4,194. 
4,016] 
4,124 
3,8281 
3,982 

I 

3,690 
3,618 
3,801 
3,538, 
3,844' 

3,824 
3,918 
3,694, 
3.485 

2,971 30,736! 
3.043 30,707! 
3.133 30,777 
3.134 30,806' 
3,255 30,917 

32,542 
32,565 
32,708, 
32,809 
32,936 

14,473; 
14 ,307 
14 ,279 | 
14 ,227 : 
14 ,199 i 

14,499 
14,213 
14,431 
14,534 
14,454 

14,418 
14,166 
14,150; 
I4,09()| 

5,730 
5,725 
5,712 
5,709 
5,750 

8,459 
8,532 
8,570 
8,564! 
8,419 

32,166 
32,471 
32,203 
32,187 
32,305 

42.809 
42,563 
42,424 
41.131 
42,150 

8,417 41,194 
8.454 41,668 
8,498| 41,110 
8,519 41,121 

! 
1,712 
1,7211 
1,721' 
1,722' 
1,745 

i 

7,591 
7,510 
7,113 
7,464 
7.622 

9.857 
9,140 
9.377 
8,568 
9.126 

1,711 
I , 714 
1,740 
1 ,6') 6 
1,615 

1 , 6 2 K ! 8 , 8 8 4 
1,641)1 9 , 1 4 1 
1,645 9 , 1 4 0 
1,652 9 , 0 1 8 

4 , 0 1 8 
4 , 0 0 4 
1 ,991 
3 .987 
4 , 0 0 5 

24 .575 
24 ,961 
2 4 , 8 7 0 
24 ,723 
2 4 , 6 8 1 

6 .748 3 2 , 9 5 2 
6.7981 33 ,223 
6 , 8 1 0 3 3 , 0 4 7 
6 .868 1 32,76.1 
6 , 8 0 4 32 ,824 

6 ,789 
6 , 8 1 4 
6 , 8 5 3 
6 , 8 6 7 

32,110 
12,525 
12,170 
32,103 

S o l e s and b o n d 
I lK l lU l i l lK 

W i l l i i n I i n ' At ' le i 
1 vr . i 5 v i s . 5 v i s 

7,09.1 
6 , 9 6 9 
7 ,003 
7 ,080 
7 ,403 

5,071 
5,078 
5.081 
5,102 
5,157 

16.822| 
17.261' 
17,018 
16,944 
16,657 

1.1,098 
13,475 
12,786 
12,458 
12,871 

6.275 20.715 
6.200 20,3121 
6! 2.17 20,733' 
6,129 20,132 
6,140 20,641 

3,180 
3,163 
3.081 
3.061 
3,088 

2,721 
2,576 
2,668 
2,612 
2,498 

60,416 
60.3.18 
60.848 
61,061 
60,619 

58, ' 
59,319 
59,876 
59,287 
59,252 

12,492' 6,202 20,094 2,406] 58,912 
12.0691 6,272 20,I I I I 3,216! 59.569 
11.955! 6,150 20,115 3.090' 59,610 
11,934 6,174 19,961 3,052 59.384 

1,606 
1,428 
1,453 
1,654 
1.921 

1,446, 
1,287 
2,889 
2,662 
3, I 72 

757 
640 
685 
697 
679 

,040; 
915| 
985 
882 
903 

337 
534 
348 
256 
160 

3.081 971 
3,024 950 
3.087 900; 
3,105 987 

! 
5,487 4,114 
5,541 4,418 
5,550 4,396 
5,426 4,405' 
5,480 4,478 

4,687 
4,445. 
4,780| 
4,1611 
4,614 

4.226 
4.227 
4,226 
4,0081 

891 
908 
847 
857, 
860 

6841 
673 
723 
663 
637 

606 
942 
927i 
918 

9 , 5 7 6 
9 . 4 5 3 
9 , 6 2 6 
9 , 4 2 7 
9 ,331 

9 , 4 9 9 
9 , 6 3 1 
9 , 6 5 0 
9 , 5 6 6 
9 , 5 1 1 

'J, 385 
9, 552 
9,558 
9.400 

9,652 
10.188 
9,897, 
9,796; 
9,699 J 

9 . 4 l l ! 
9 , 0 4 5 
8 ,868 
8 , 8 2 9 

5.235 
5,265 
5,252 
5,247 
5,217; 

5,211 
5,322 
5.250 
5,187, 

12,485 
12,727 
12 ,690 
12,688 
12,497, 

16,028 
15,867 
15 ,953, 
1 5 , 7 7 l l 
16 ,027 ' 

15,868 
15,8841 
15,889 
15.953 

2 , 2 8 9 . 
2 , 2 5 5 
2 , 2 1 4 
2 , 2 0 4 
2 , 2 2 8 ' 

2 . 0 1 7 
1 ,901 : 
I ,945 
I ,949 
L 8 6 1 , 

50.840 
50,88 
51,222 
51,634 
51,288 

49,413 
49,688 
50,226 
49,721 
49,721 

1,800 49,527 
2,274 50,017 
2,163 50,052 
2,114; 49,984 

(> l lk : r seem i l ies 

O b l i l ' i u i o n s O i l i e r h o o d s , 
Ol SCltL'S L-Oip. SlOL'k.S, 

l u x i Cm-Il l ' , 
w ; i r - A l l i l l ' 

ru ins ' 1 o t he r pa r t i e i - A l l 
I | i ; i l im i - s o ther ' 1 

Wednesday 

I 
6,302 
6,318 
6,414 
6,658 
6,540 

6.145 
6,123 
6.254 
5,875, 
5,806' 

19,681 
39,613 
40,144 
39,906 
39,816 

39,642 
40,240 
40,367; 
40,306] 
40,194 

5,785 40,073 
6,598 39,749, 
6,039| 40,1721 
5,932' 40,115 

I 
1,766 
1,693! 
I,590 : 

1,555 
1,510 

I, 

1,785 
1,742 
1,862 
I . 699 
1,682 

I , 665 
1,685 
1,681 
1.6521 

5.188 
5,187 
5,757 
5,604; 
5.5491 

6,004, 
6,206 
6,139' 

265 
202 

163 
197l 
170 
112 

4,516, 
4,625 
4,824 
5,103, 
5,010 

14,295, 
14,226 
34,387! 
34,302 
34,267, 

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

4 , 1 2 0 
4 , 9 1 3 
4 , 3 5 6 j 
4 , 2 8 0 

31 ,638 
1 4 , 0 1 4 | 
14 ,228 
3 4 . 0 4 1 . 
1 1 , 9 9 2 | 

1 1 , 9 1 0 
3 3 , 5 5 2 , 
3 4 , 0 0 2 ' 
1 4 , 0 0 1 

2 , 3 7 5 
2 , 1 8 1 
2 ,455 
2 , 4 3 9 
2 , 4 2 6 

2 , 4 0 9 
2 , 3 9 3 
2 , 4 2 1 
2 , 4 3 2 
2 , 4 0 4 

2 , 4 1 8 
2 ,409 
2 , 4 3 0 
2 , 4 4 5 

181 
182 
180 
179 
178 

191 
188 
193 
194 
193 

193 
197 
186 
185 

2. 192 
2,199 
2,275 
2,260 
2,248 

2,218 
2,205 
2,228 
2,2.18 
2,211 

2 ,225 
2 , 2 1 2 
2 , 2 4 4 
2 , 2 6 0 

I /.f/zec hunks 
1 filial 

1975 

12 ,056 ' Ju l y 2 
12 ,026 9 
11,835 16 
12,058 23 

11,837; 30 

! 1976 

10 ,716 June 2 
10 ,563 9 
10 834 16 
10,674 23 
10,848 30 
10,6.16 J u l y 7 
10,81.1 14 
10,969 21 
10,892 28 

. \ e \ \ Yolk City 

l < ) 7 5 

2,219 
2,191 
2.099 . 
2,089 . 
2,074 . 

• J u l y 2 
9 

16 
23 

.30 

1,519 
1 ,495 
I ,456 
1 ,408 
I ,454 

1976 

J u n e 2 
9 

16 
23 
30 

I,364 . 
1,471 . 
1,519 . 
1,451 . 

I 

. J u l y 

Olitxiih-
11' York ('i'/.v 

1975 

9 . 8 1 7 J u l y 2 
9 , 8 1 5 j 9 
9 , 7 3 6 16 
9 , 9 6 9 23 
9 , 7 6 3 30 

I 
1976 

9 , 1 9 7 l une 2 
9 ,068 - V 
9 , 3 7 8 16 
9,2661 23 
9 , 3 9 4 ' 10 

9 ,272 - Ju l y 7 
9 , 3 4 0 14 
9 , 4 5 0 21 
9 , 4 4 1 ' 28 

1'or notes see pp. A-18 and A-22. 
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA-Continued 

( I n m i l l i o n s o f do l l a r s ) 

C.'iisli 
itL'ins 

.•ollec-
l i o i l 

Re ­
set ves 
w i t h 
r . i t . 

Hunks 

C'lir-
i cncy 

l-arf>e banks-
'I'otal 

1975 I 

Ju l y 2 16,00.1 
9 .12,661 

Hi .14,070 
2.1 .10,SOI 
.10 ,IO,y: i4 

I 976 I 

1K,65K| 
2 5 , 0 6 5 
2.1,879 
22 ,07 .1 ' 

June 2 .19 ,581 ' 16 ,157 
9 31,491 17,'Ml 

16 18,2.1.1 
2 .1 . 
.10. 

21 ,4.121 
35 ,963 17,6.19 
3 9 , 9 8 2 20 ,645 

J l l l v 7 I 41 ,4601 21 ,46Ki 
14 | .17,017 21 ,6')8i 
21 .15,5.1.1 21 ,025 
28 : i2,4: iO 21 .6.10 

,Vciv York City 

1975 

Ju l y 
9 11 ,259 

1 6 . 
2 . 1 . 
.10. 

11,592' 
10,7981 
II ,28.l! 

1976 

June 2 12,621 
9 I I ,201 

16 12 ,796 
23 14 ,119 
.10 | 14 ,864 

July 7 . . . 
1 4 . . , 
21 . . . 
2 8 . . . 

12.897 7 .617 1 

1.1,273! 6 ,5881 
1.1,185' 5 , 5 7 7 
1 1 , 4 4 0 6 , 5 5 4 

Ju l y 

Outside 
;VL'H York City 

2 | 23,789 
9 

16 
2.1 
30 

1976 

9 . 
1 6 . 
2 . 1 . 
3 0 . 

2 6 , 9 6 0 
2 0 , 2 9 2 
2 5 , 4 3 7 
2 1 , 8 4 4 
2 5 , 1 1 8 

Ju ly 7 2 8 , 5 6 3 
14 | 2.1,744 
21 2 2 , 3 5 0 
28 1 2 0 . 9 9 0 ' 

I I . 1 2 8 
12 ,674 
1 6 , 0 9 5 ' 
1.1,8861 
15 ,547 

1.1,851 
15,1101 
15 ,448 ] 
1 5 , 0 7 6 ! 

I 

Ha l -
anccs 
w i t h 
d o ­

m e s t i c 
banks 

Inves t ­
men ts 
in sub­
s id ia r ­
ies n o t 
c o n s o l ­
ida ted 

O t h e r 
assets 

4 , 6 0 6 
4 , 7 7 1 
4 , 8 6 8 
5 , 0 2 6 
5 , 0 7 6 

12 ,467 . 
12 ,170 
I 2,6791 
I 1 ,597 ' 
11 ,596 

I 
I 

6 , 5 3 2 ' 
6 , 6 0 5 
7 , 7 2 0 . 
6 , 9 1 8 
6 , 1 7 8 

5 , 0 2 9 
5 ,267 
5 , 3 5 7 -
3 , 7 5 3 | 
5 , 0 9 8 

665 
665 
657 
674 
705 

775; 
7 4 0 ! 

7 l f> ! 

7561 
7671 

71 l i 
7 5 4 ' 
731 ' 
756 

3 , 9 4 1 . 

5 ,346 
5.073 
5,715 
5,478 
4,873 

2 1 , 4 0 2 
22 .478 
20 ,003 
19,651 

12 
17 
16 
15 

0.5.1 
345 
961 
895 

4 106 
4 ,211 
4 , 3 5 2 
4 .371 

4 , 4 4 9 ! 
4 ,51 .1 ! 
4 . 5 8 8 
4 , 7 5 9 
4 , 6 6 6 

4 , 2 7 9 
4 ,6901 
4 , 6 7 2 
4 , 7 4 9 

7 ,121 
7 ,097 
6 , 9 6 4 ' 
6 , 1 1 9 
6,72.1 

8 , 2 3 4 
6 ,791 
7 , 6 9 8 
6 , 6 4 7 
7,60.1 

7 , 9 8 4 
6 , 9 l 5 i 
7 . 1 5 8 
6 , 3 9 6 

5 . 2 2 4 | 12 ,919 
5 2531 I I , 9 1 4 
5 .104 12,56.1 
5 515 12,755 
5 , 4 3 3 I4.6.1.T 

4 , 9 9 0 . I . l , 8 2 7 j 
5 4441 I I .9.11 ' 
5 403 12 .723 

505 11,231 

1,755 
1 ,776 
1 ,750 
1 ,74.1 
I .751 

2,1361 
2,110 
2,l34l 
2,135' 
2,1 79 

39,027 
.17,96.1 
36,674 
36,402 
37,091 

45,165 
44.515 
44,258 
43,341 
46,391 

,174: 47,517 
2 121 
2,114 
2,132 

45.705 
44,56^ 
45,219 

4 , 6 8 5 
5 ,1 2.1 
4 , 8 6 5 
6 , 1 0 8 
7 , 0 3 0 

5 , 8 4 3 
5 , 0 1 6 
5 ,565 
4 ,835 

938 
936 
93(1 
9.10 
947 

931 
929 
944 
945 

803, 14 ,0 : 
803 1.1,757 
798 l 12 ,978 
8 0 1 ! 12 ,843 
798 1 3 , 5 1 " 

15 ,353 
15 ,101 
14 ,807 
14 ,032 
16 ,212 

16 ,396 
15 ,894 
14,92.1 
15 ,969 

952 25,006 
973| 24,206 
952; 2.1,696 
942! 23,559 
953 2^ 579 

1,198 29,812 
1 ,174; 29,414 
I ,204! 29,451 
1,205 29,309 
1,2.12 30,179 

I , 243 
1 ,196 
I , I 70 
I ,187 

.11 ,121 
29 ,811 
2 9 , 6 4 1 
2 9 , 2 5 0 

T o t a l 
assets/ 
t o t a l . 

l i a h i l - I 
t i l e s i j 

T o t a l " 

5 0 5 , 0 9 8 I I 6 9 , 6 3 
5 0 1 . 6 1 7 162,916 

0 2 , 7 4 1 164 ,356 
4 9 2 , 8 5 0 i l 5 7 , 7 3 7 
4 9 3 , 0 9 ( ) ! l 5 9 , 5 0 7 

5 1 2 , 6 0 4 , 1 7 0 , 8 1 7 
502 ,379 ( 5 9 , 5 38 
5 1 4 , 8 6 8 174,679 
5 0 4 , 2 5 2 : 1 6 4 , 5 8 9 
521 ,198 178 ,773 

5 2 1 , 1 5 7 
5 1 2 , 9 5 5 
5 0 9 , 0 1 0 
102 ,249 

131 ,498 
1 3 0 , 5 6 0 
1.11 ,038 
127 .440 

175 ,604 
168,50.1 
167 ,352 
161 ,672 

50,455 
47,283 
48,087 
46,383 

128,162' 47,585 

129,21 
126 ,78 
128 ,29 ' 

4 8 , 2 4 4 
4 5 , 2 3 0 
4 9 , 9 4 1 

127 ,526 4 9 , 8 8 4 
133 ,073 ; 5 5 , 3 1 4 

131 ,278 4 9 , 8 9 9 
129 ,466 ' 48 ,841 
128 ,835 4 9 , 6 5 4 
125 ,688 4 6 , 3 9 9 

3 7 3 , 6 0 0 119,176 
371 ,057 115,633 
371 .70.1.116,269 
3 6 5 . 4 1 0 11 I , 3 5 4 
364 ,928 11 I , 9 2 2 

383,387:122,57.1 
""" " " 114,308 

124,738 
114,70.1 
123 ,459 

3 7 5 , 5 9 2 
3 8 6 , 5 6 9 
376 ,726 
388.125 

389 ,879 125,705 
.18.1,489T 19 .664 
380,175 I 17 ,698 
376,561 I 15,27.1 

121 ,978 , 
118,1251 
119 ,700 
I 15 ,779 
I 16 ,292 

124,301 
U7 ,8 .10 l 
124 ,164 
119 .388 
126,591 

125,661 
124 ,278 
120 ,634 
117 .864 

2 8 , 7 2 2 ' 
2 6 , 9 5 7 
2 7 , 2 7 7 
2 6 , 6 1 0 
2 7 , 3 3 9 

2 8 . 3 8 2 1 

2 6 , 4 5 0 
2 7 , 9 8 9 
2 7 , 8 3 8 
30 ,445 

2 8 , 0 2 2 
2 8 , 0 6 9 
2 7 , 8 8 7 
2 6 , 0 5 8 

Slates 
and 

polit­
ical 

sub­
divi­
sions 

Deposits 

Demand 

! 
1 

u.s. ; 
Ciovt. 

1 

Domestic 
interbank 

Com- M u t u a l 
mer- sav-
cial inys 

For­
eign 

govts. 
e t c . ' 

919 
.180 
175 
550 
146. 

,6.19! 
209 : 

747 ' 
806 

6 , 4 8 6 
6 ,0061 
6 ,041 
6 , 0 0 6 ! 
6 , 0 2 1 

6 , 0 0 4 
5 , 5 l ( | ! 
6,14.1 
6 , 3 0 4 
6 , 8 3 9 

6 , 1 6 2 
5 , 8 1 5 . 
5 , 8 3 8 ! 
5 , 6 8 7 

511 
484 
5K4i 
731 
696| 

.139 
632 
584 
571 

9 1 
91 
92 
89 
88 

2.16 
168, 
423, 
I 6 9 : 

95.1' 

5 , 9 0 7 
5 ,507 
5 , 5 2 7 
5,46.1 
5 , 4 6 0 

5,49.1 
5 , 0 3 2 
5 . 5 5 9 
5 , 5 7 3 
6 , 1 4 3 

5,62.1 
5 , 1 8 3 , 
5.2.14 
5 , I K i l 

1,342 2 4 , 6 9 5 
1 ,43.1, 2 3 , 9 5 8 | 
1 ,506 2.1,79s1 

991 2 1 , 9 8 2 
8 7 1 ' 2 3 , 3 6 4 

579 
499 
514 
543 
561 

157 
167 
228 
105 
96 

12 ,119 , 
I I , 9 2 4 
I 2 , l 5 . l ! 
I I , 24.1 
I I , 695 . 

10,467 
10,326 
I 1,590 

91 
116 

. .108 
I8() | I 2 J I 8 
4691 14 ,157 

I 6 l ' 12 .616 
109 11 ,707 
446 11 ,467 
301 10 ,968 

1.185; 12,576 
1 ,266 12,0.14 
1 . 2 7 8 | 1 1 . 6 4 2 

886; 10,7.19 
77.1 I I ,669 

1,079 14,4161 
917. I I , 804 ! 

4 , 4 5 9 I 2 , 8 0 3 : 

1,361 11 ,209 
2 , 2 6 8 13,215 

1,644 14 ,862 
1,072 11 ,670 
2 , 1 3 9 ! 12 ,070 
1,583 1 I ,608 

928 ' 
882 
7771 
71. l l 
750 

1,17()I 
1 ,0.13' 
5 , 7 6 7 
1 ,547 
2.7.17 

1 

1 .805 
I .181 
2 .585 
1 ,884 

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

2 7 , 4 7 8 
2 3 , 3 7 7 
2.1,537 
2 2 , 5 7 6 

816 
725 
774 
657 
854 

961 
842 
742 
727 

569 
522 
460 
418 
444 

442 
375 
40.1 
.126 
500 

552 
451 
.196 
.196 

I 
3741 
35 (): 
369i 
3 3 l ! 
35 4 ' 

409 
391 
346 
.131 

I ,462 
1,081 
I , I 32 
1,117 
1,204 

I ,320 
1 ,095 
I , 140 
1 ,184 
1,241 

1,165 
I , 172 
I ,066 
1 ,239 

I ,27.1 
896 
894 
904 
943 

1 ,096 
8.10 
807 
934 
991 

85.1 
885 
796 

1,015 

359 189 
360 185 
317 238 
295 21.1 
306. 261 

224 
245 
3.13 
250 
250 

312 
287 
270 
224 

l-'or notes see pp. A-18 and A-22. 
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( I n m i l l i o n s o l ' d o l l a r s ) 

A21 

Demand (cunt.) 

.- -

Depos i t s ( cun t . ) 

I line ami savines 

I 

l o r -
c i i m 
c o m -
m e r -
e ia l 

banks 

4 , 7 2 1 
4 , 9 5 7 
4 , 9 2 2 
4 , 9 4 7 
5 , 0 0 2 

5,.177 
5,.107 

5.'J 50 
5 , 6 2 9 
5 ,174 ' 
5 , 3 5 0 

Certi­
fied 
and 
otli-
cer.s' 

checks 

.165: 
K8H 
701 

.1,385 
3 , 6 6 0 
3 ,695 
3 , 6 9 3 
3,7.11 

4 ,0281 
4 , 0 0 2 
4 ,0241 
3 , 6 5 5 
4 ,2511 

593 
3.16 
793 
009! 

I 

1 ,336 
1,297 
1,227 
1,254 
1,271 

1,349 
1,305 
1,341 
1,233 
1,450 

1,357 
1,293 
1,381 
1,341 

8 . 0 1 9 2 2 4 , 0 6 0 
6 .4T4 : 2 2 3 . 9 8 8 
6 , 4 8 3 2 2 3 , 5 2 2 
6,2021 2 2 3 , 9 4 6 
6,0031 2 2 3 , 3 2 6 

6,946 
5,902 
6,9.1.1 
7,294 
7,4.18 

222.692 
223,446 
222.919 
224,112 
225,469 

6,422 224,003 
6,211 224,372 
7,776 223,780 
6,345. 223,251 

.1,651 
2,658 
2,866 
2,867 
2.776 

3 , 2 2 7 
2 , 6 2 7 
.1,2.14 
4 , 0 9 6 
3 ,805 

563 
652; 
285 

,0811 

4 , 3 6 8 
3 , 8 1 6 
3 , 6 1 7 
3 ,335 
3 ,227 

3 , 7 1 9 
3 ,275 
3 ,699 
3 , 1 9 8 
3 ,633 

3 , 8 5 9 
3 . 5 5 9 
3 ,491 
3,2641 

4 7 , 5 2 9 
4 7 , 6 4 9 
4 7 , 5 i 2 
47,6.17 
4 7 , 2 7 9 

43,100 
43,215 
42,823 
42,892 
42,989 

42,678 
4.1.267 
4.1,042 
42,719 

176,531 
176,339 
175,990 
176,309 
176,047 

179,592 
180,231 
180 ,096 
181,220 
182,480 

181,325 
181,105 
180,738 
180,532 

Hoi r ow ings 
l r o n i 

11'(' 

Sa\- 1 Oilier 
mils 

1 

Slates 
a n d 

. polil-
! ieal 

sub­
divi­
sions 

" 

D o ­
mes-

t ie 
inter­
bank 

1 • ( ) ! • -

eiuii 
I'.ovls. ' 

l ed -
cral 

hinds 
pur­

chased, 
ele.h 1 • • . [ < . 

Hanks Olhcr 

Other 
liabili­

ties , 
etc." 

Tolal 
diui ly 
capital 

and sub 
noles/ 
deben­
tures ' '•' 

Wednesday 

ss hunk s 
Tiilul 

6 5 , 8 8 1 
6 6 , 0 6 4 
6 6 , 0 3 7 
65 ,973 
6 5 , 7 9 2 

79 .921 
7 9 . 8 6 4 
79 .639 
79,49.1 
79 ,821 

I 13,256 
112,973 
I 12,992 
113.626 
I 1.1,552 

105,279 
105,892 
105.828 
107.275, 
108,5.13i 

8 0 , 0 5 5 107,016 
80,13.1 : 107.089 
80,1821 106.717 
8 0 , 1 9 5 106,440 

7 . 5 0 4 
7 ,509 
7 , 4 6 2 
7 ,425 . 
7 . .17 I 1 

9,12.1 
9 , 1 IS 
9 , 127 
9 , 0 9 8 
9 , 0 1 0 

9 , 0 2 5 , 
9 . 0 8 7 

2 6 . 2 0 8 ' 
2 6 , 3 4 4 
26,5.13 
2 6 , 8 2 1 
2 6 , 6 2 5 

2.1,490 
2 3 , 4 6 5 
2.1,167 
2 3 , 3 7 5 
2.1,677' 

2.1,316: 
2 3 , 6 4 1 

9 ,005 2.1,467 
8 , 9 9 6 2 3 , 3 2 6 

58,377. 
58,555 
58.575 
58.548 
58,421 

70 ,798 i 
7 0 , 7 4 6 : 
7 0 , 5 1 2 
70 ,395 
70 .81 IJ 

7 1 , 0 3 0 : 
71 ,046 ] 
7 1 , 1 7 7 
7 1 , 1 9 9 

2 2 , 9 5 1 
2 2 , 9 9 9 
2 2 . 9 8 2 
2 3 . 1 2 6 
2 3 , 0 6 7 

2 0 , 8 8 5 
20 ,7 68 
2 0 . 3 2 4 
2 0 , 2 5 5 
19 ,946 

19 ,886 
19,995 
19 .972 
2 0 , I42 i 

I , 567 
I .595 
1.631 
1.635 
I . 694 

! 
1,33.1' 
1,336 
I , 190 
I , 209 
I , I 57 

1,219 
1,228 
I . 263 
I . 275 

87,048 
86.629 
86.459 
86,805 
86,927, 

i 

8 I.789 
82.427 
82,661 
83,900 
84,856 

8.1,700 
83,448 
83,250 
83, I 14 

21,384 
21,404 
21,351 
21,491 
21,373 

19,5521 
19 ,432 ! 
19,1341 
19 ,046 
18 ,789 ' 

18 ,667 
18 ,767 
18,709] 
l « , 8 6 7 | 

928: 
793 
677 
691 
571 

6 , 8 9 3 
6 .943 
6 . 9 6 2 
6 , 9 4 9 
6 , 8 5 1 

6 ,523 i 
6 ,658 
6 , 6 7 9 
6 . 4 9 0 

3 . 4 4 4 
.1,340 
3 ,263 . 
3 ,310 . 
.1.292 

2 .978 
3 ,035 
3 ,025 
2,94.1 
2 , 8 4 6 

2,725 
2,888i 
2 , 9 5 1 : 
2,880 

4 , 4 8 4 
4 , 4 5 3 
4 , 4 1 4 
4 , 3 8 1 
4 , 2 7 9 

.1.915 
3 .908 
3 ,937 
4 , 0 0 6 
4 , 0 0 5 

3 , 7 9 8 : 

3 , 7 7 0 
3 .728 
3 ,610 

12 ,592 
12.683 
12...191 
12,081 
I I .954 

8 , 1 5 1 
8 , 4 0 0 
8 ,471 
8 ,455 
8 ,665 

8,800 
8,813 
8,595 
8.365: 

7,848 
7 ,885 
7 . 6 9 0 
7 ,497 
7 ,379 

4 9 . 7 0 4 
53 .313 
52 .153 
4 7 . 7 8 5 
4 8 , 9 2 6 

5.1,750, 
53.9321 
5 2 . 4 4 9 
4 9 , 9 3 2 
51 ,168 

55 ,459 
5 4 , 4 3 0 
52 ,813 
5 2 , 1 3 6 

14.5551 
16.7031 
15 .607 : 
1.1,090 
13.975 

5.1871 
5 . 2 8 0 
5 . 2 5 2 
5 . 2 0 6 ' 
5 .257 

5 ,341 
5 ,398 
5.3.16 
5 ,276 

4,744 
4,798 
4 ,701 : 
4,584 
4,5751 

2 , 9 6 4 
3 , 1 2 0 
3 ,219 
.1,249 
3 ,408 

3.4591 
3 .415 
3 ,259 
3 ,089 

3 5 , 1 4 9 ] 
. I6 , f i l (> ! 
3 6 , 5 4 6 ; 
3 4 , 6 9 5 i 
3 4 , 9 5 1 

3 8 , 3 9 6 
3 8 , 4 9 5 
3 9 , 5 0 0 
37 ,951 
3 9 , 8 7 4 

39,424 
39,742' 
39,187 
38,336 

176 
34 

I ,055 
1,852 

21 
I 

128 
324 

•>2 

764 
171 

15 
970 

66 
592 

546 
I ,0551 

15.354 
I 5 , 4 3 7 | 250 
12 .949 : 
1 1 . 9 8 1 ' 435 
11 .294 100 

16,035 
14,688 548 
13,626 
1.1,800 441 

101 
34 

509 
797 

21 

128 
74] 
22' 

.129 
71 

15 
4221 

66 
151 

3 .551 22 ,338 
3 .596 1 2 2 . 1 4 4 
3 , 6 5 2 : 22,4681 
3 , 7 4 0 22 .277 ] 
3 , 7 9 0 2 l , 9 9 ( l | 

1,740 
1,759 

8 50 
795 
712 

,433 
,339 
, 397 
,495 
,5.14 

2 1 . 9 9 3 
2 1 . 8 6 7 
2 1 . 5 5 1 
21 .601 
22 ,198 

3 ,659 2 2 . 7 1 2 
3 ,718 , 2 1 . 2 4 2 
4,012 ' , 21 .298 
.1.619! 21.27.1 

1,745 9 , 4 4 9 
1.745 9 , 5 7 4 
1,9(111 9 , 3 5 9 
1.746 9 . 2 7 5 
1,672 10 ,359 

1,611 9 , 7 0 0 
1,608 9 , 1 4 0 ; 
1,596 9 , 5 5 1 
I , 5 I 7 | 9 , 435 

2 , 1 1 8 : 14 .699 
2 , 2 5 7 14 ,364 
2 . 2 5 5 . 14 .406 
2 ,245 14,283 
2 , 2 5 6 ! 13 .962 

1,995 
2 , 0 1 4 
I ,949 
2 , 0 4 9 , 
2 , ( )40 ! 

2 ,048 
2 . 1 10 
2 , 4 1 6 , 
2.1021 

12 ,544 
12,29.1 
12 ,192 
12,326 
I I , 8 3 9 

13,012 
12,102 
11,747 
I I ,838 | 

35 ,638 
3 5 , 6 6 . . . . 
35.5.15 . . . 
35 .513 
.15,530 

39 ,513 
.19.198 
.19,459 
39 ,707 

3 9 , 7 0 5 
3 9 , 7 1 8 
39 ,689 . . . 
39 .706 . . . 

I n l y 

1976 

In l y 

2 
9 

16 
11 

T 

9 
16 
?3 
10 

7 
14 
71 
78 

7.6.19 
7 .780] 
8 . 0 6 2 , 
7 .994 ! 
8 , 0 2 8 

V.'ie )<,!•;, ( ilv 

I 975 

9 , 8 1 2 Ju l y 2 
9 . 8 0 6 9 
9 , 8 0 7 16 
9 . 7 8 6 23 
9 . 7 6 1 ] :io 

1976 

I ,325 June 2 
I ,336 9 
I ,326 : 16 
1,31 1 
I ,345 

.2.1 

. 3 0 

II .355 Inly 7 
I I . 374 ' 14 
I I ,36( 21 
I I ,377 28 

Out fills 
11' Yaik Cuv 

1975 

2 5 . 8 2 6 J u l y 2 
2 5 , 8 2 0 ' 9 
2 5 , 7 2 8 16 
25,727 23 
25 ,769 30 

j 1976 

2 8 , l 5 9 l J l m c 2 

2 8 , 1 7 7 9 
2 8 , 0 7 2 16 
2 8 , 1 4 6 2.1 
2 8 , 3 6 2 . 30 

2 8 , 3 5 0 Ju l y 7 
28,344 14 
28,323 21 
28,.129' 28 

Tor notes see pp. A-18 and A-22. 
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(In millions of dollars) 

I Memoranda 

Wednesday 
Total 

'I otal loans 
loans and 

1 (^ross) j invest-
iid- 1 merits 

jiistedn (moss) 
1 iid-
j justed1 

1 : 

1)0-
mand 

deposits 
ad­

justed ' * 

Large negotiable 
lime C D ' s 

included in time 
unit savings deposi ts ' 

Total 

l.aiy.c banks ioUil 

J u l y 
9. 

16. 

'285.778 
!288.490| 
(28.1.7SI 
281,711 

.172,MO 107,589 

.175,574 I()4.8ft4 

.171 ,090 104,985 
:169,250 I0.1,9ft.l 

081 .804;368,978 104.338 

81.415 
81 ..194 
81 ,00.1 
81,507 
81,291 

9 280,151 
I f t . 
2: i . 
:«>. 

280 
27H; 
280,017 

.17:1,892 105,18.1 (i8,44() 

.17.1,501 104,f82i 69,130 

.17.1.960 106,286 68.716 

.170,824 10.1.752: 69,416 
.17:1,000 108,682 70,5 

July-

July 

7 279,758 .171 ,447,104,861 . 68,9.14 
14 279,162 .172,1 45l I 06,9:101 69,412 
21 278.261 ,.170,68.11105,695 68.561 
28 276.502:.168,488,104,7821 67,897 

I 
• York ( ily 

1975 

9. 
16. 
2.1. 
.10. 

74,5.11 
75,2.11 
7.1,211 
72,506 
72.707; 

89,986 
90,47.1 
88,451 
87,675 
87.915 

1976 

25,96.1 
2.1.9:1.1 
24.114 
24.237 
24,511 

27,929 
28.161 
28,251 
28,617 
28.412 

June 2 69,749 87,.194 25.065 24,01.1 
9 69,5.12 86,769 2.1,.̂ 87 24,177 
16 : 69,48.1 86.770 24,247 21,646 
2.1 1 68,:i:U 84^769 2.1.461 2:1,76.1 
.10 ! 68,681 85.92:t- 25.8241 2.1.794 

85,389- 24.225! 2.1,51.1 
85.507 2.1.752 24,119 
84,816 24.556 2.1,980 
8:1.14.1 2.1,690 2.1,7.10 

July 7 68.748 
14 68,452 
21 67,76.1 
28 i 66.:177 

Olitsitlf .V.'l.' York (ily 

1975 

July 2 211.247 282,644 81,62615.1,486 
9 121.1.259 285.101 80,9.111 5.1,2.1.1 

16 i2l 0.5.18 282,6.19' 80.871 52,750 
2.1 1209,205 281 ,57V 79,726 52,890 
30 2O9,O97 28l ,06.1 | 79,827 52,879 

1976 

June 2 , 2 1 0 , 8 8 1 2 8 6 , 4 9 8 , 8 0 , 1 1 8 44,427 
9 :2I0,6I9 286,732' 81,295, 44.95.1 

16 1210,7.(7 2K7 .1'JO 82,0.19 45,090 
23 '21 0,419.286,055. 80,291 45.65:1 
.10 J2I I .3.16J287.077 82,858 46!761 

Julv 7 :2I I .010 286,058 80,6.Ui| 45.421 
14 : 2I0 ,910 286.6.18 8.1,178 45.29.1 
21 210,498 285.867, 81 ,1.1'jl 44.581 
28 210,125 285,145 81,092' 44,167 

Issued 
10 

M'C's 

Issued 
to 

others 

All other large 
lime depos i t s ' 4 

Savings ownership categories 

Total 

j 
54,059 
5.1,840 
5.1,925 
54,445 
54,.109 

27,.1561 
27,554, 
27,078-
27,062 
26,982. 

i 

.14,00' 

.1.1,969 

.14 ,1 51 

.14.097 

.11,782 

44,850, 
45,402 
45 22.1 
46,475 
47.7.46 

2.1,590, 
2.1,728 
21,51.1 
22,941 
2.1,.109 

45,7.15- 2.1,199 
45.978 2.1,4.14 
45,.160 2.1,201 
44.981 22.916 

27,654 
27,869 
27,890 
27,997 
28 ,08" 

28,062 
28, I 0.1 
28,041 
28,169 

17,64.1 10,286 8,.189 
17,895 10,266 8,190 
18.197 10,056 8,162 
18.558 10,059 8,159 
I 8..166 10.046 8,0.19 

15,474i 8,5.19 5, ')90 
15,48.11 8,694' 6 ,012 
15,117 8,529 6.125 
15,.1.14 8,429 • f,;o,14 
15,444 8,.1501 6,08.1 

15.14.1 8,.17ol 6,129 
15,46.5 8.654 6,081 
15,246 8.7.14 6,0:12 
15,147 8,581 6,001 

.16,4161 
.15,945 
.15,728 
15,887 
.15,94.1 

29,:176 
29,919 
.10.106 
.11 ,141 
.11,802 

I7.0701 

17,28X1 
17,022, 
I 7,00.1' 
16,9.16: 

25,618 
25,579 
25,789 
25,9.18 
25,741 

15,051 21,664 
15,0.14 21,857 
14,984 21,765 
14,512 21,96.1 
14,959 21,999 

.10.592 14,829' 21 ,9.1.1 

.10,51.1, 14,780 22,022 

.10,1 I 4 ! 14,467 22,009 
29,8.14 14,1.1.1 22,168 

issued 
10 

I l 'C's 

17,86.1 
17,955: 
17.947.' 
17,9851 
17,926' 

14,559 
14,717 
14,78.1 
14.896 
I V 104, 

15,102 

Issued 
10 

others 

Individ­
uals 
and 
non­
profit 
orga­
niza­
tions 

Part­
ner­

ships 
and 
cor­

pora­
t ions for 
profit ' 5 

Do­
mestic 

tiovern-
munliil 

units 

All 
o t h e r ' " 

Gross 
liabili­
ties or 
banks 

to 
their 

foreign 
branches 

16,144, 
16,014 
16,204 
16,112 
15,856! 

1.1,095-
1.1,152 
111,107; 
1.1,101' 
12,978' 

65,881 . 
66,064 . 
66,0.17,'. 
65,97.l!. 
65,792 . 

I 
75,714 
75,628 
75,452 
75 ,296 
75,845 

5,102, 12,9601 76,038 
5,210! 12,893 76.018 
15,2.16' 12,805 76.107 
15,144 12,825 76,082 

! 
.1.045 
,i;069 
.1,007 
.1.04.1 
.1,045 

3,085 
3,085 
.1,1341 
3,185; 

I 
I ,071I 
1 ,070 
1 ,091 
1,061 

854 

851 
841 
847 
8.13 

I 
5,018. 
5,0201 
5.0I41 
4,952 
4,926 

4,092 
4,119 
4. I 66 
4,081 
4,167. 

4,195 
4,240 
4.2.16 
4,231 

3,.171 
.i;.170 
3,348 
3,207 
3.113 

,898 
,893 
,959 
,953 
,916 

7,504 . 
7,509 . 
7,462!. 
7,425,. 
7,37l!. 

8,557 
8,529 
8,518 
8,479 
8,5.10 

1,934 8,5.18 
1,841 8,497 
1,796 8,492 
1,770 8,47.1 

285 
281 
277 
285 
28.1 

28.1 
277 
281 
294 

219' 
2371 

270 
268 
148 

12,845 
12,9.15 
12,933 
1.1,0.13 
1.1,000 

10,467 
10,598 
10,617 
10,815 
io;o:i7 

10,907 
10,970 
II,000 
1 1 ,1 1.1 

12,77.1, 
12,644 
12,856 
12,905' 
12,743 

11,197 
11,259 
II.148 
11,148 
I I ,062 

I I ,026, 
I I ,052 
I I , 0 0 9 
I I ,055 

58,377. 
58,5551 
58,575 
58,5481 
58,4211 

67,157; 
67,0991 
66,9.141 
66,817! 
67, .115' 

67,50(li 
67,521! 
67,6I5| 
67,6091 

I 

, 760 
,788 
,7.10 
.758 
,762 

.802 
,808' 
,8.5.1-
,891 I 

I 

852 
833 
821 
793 
706 

696 
678 
681 
669 

91. 
97 
89 
93 
77' 

I 
81 
189 
94 
95 

155 49 
163 150 
166 66 
164 65 

I ,429 
I , 809 
3,130 
2,742 
2,377 

2,404 
2,944 
4,016 
.1,784 
.1,674 

3,1 49 
3,1 40 
4,122 
3,884 

712 
1,052 
2,145 
I ,901 
1 ,390 

1,865 
2,1 49 
.1,201 
2,8.10 
2,651 

2.090 
2; .124 
3.204 
3,060 

717 
7.57 
985 
841 
987 

539 
795 
815 
954 

I ,02.1 

1 ,059 
816 
918 
824 

A See p. A-1 8. 
1 Loan loss reserve and unearned income on loans had been reported 

as liability items through Mar. 24, 1976. Since then the item is netted 
against total loans, and therefore against total assets also. As a proxy for 
this item prior to Mar. 31, 1976, reserves for loan* have been used 10 
calculate ycar-ago ligurcs. 

2 Includes securities purchased under agreements 10 resell. 
-1 Includes ollicial institutions and so forth. 
•* rncludcs short-term notes and bills. 
5 federal agencies only. & Includes corporate stocks. 
1 Includes U.S. Govt, and foreign bank deposits, not shown separately. 
8 Includes securities sold under agreements to repurchase. 
f Includes minority interest in consolidated subsidiaries. Heginning 

Mar. .11, 1976, also includes deferred tax portion of reserves for loans. 
1° Includes reserves for securities. Heginning Mar. .11, 1976, also 

includes contingency portion of reserves for loans, 

transactions with domestic 

, and domestic commercial 

1 1 Inclusive of loans and federal funds 
commercial banks. 

1 2 All demand deposits except U.S. Govt 
banks, less cash items in process of collection. 

1 > C'crliiicates of deposit issued in denominat ions of $100,000 or more. 
1,1 All other lime deposits issued in denominat ions of .$100,000 or more 

(not included in large negotiable CD ' s ) . 
'5 Oilier than commercial banks. : " Domestic and foreign com­

mercial hanks, and ollicial international organizations. 
N o n . lill'ective Mar. 24, 1976, rcclassilication of loans in Chicago 

resulted in the following major revisions: commercial and industrial, 
S675 million; other nonbank linancial institutions, .tl85 million; 

real estate, S580 million. These reclassifications arc not reflected in 
data prior to Mar. 24, 1976. 



AUGUST 1976 a BUSINESS LOANS OF BANKS 

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS 

A23 

(In mill ions of dollars) 

Industry 

O u t s t a n d i n g 

1976 

Ju ly Ju ly . lu lv Ju l y 
28 ' : i 14 7 

D u r a h l c f loods m a n u f a c t u r i n g : , 
P r i m a r y meta ls 2,02.1 
M a c h i n e r y 4 , 8 8 0 
T r a n s p o r l a l i o n e q u i p m e n t 2 ,565 
O t h e r fab r i ca ted me ta l p r o d u c t s . . . 1.713 
O t h e r d u r a b l e goods .1,4')') 

N o n d u r a b l e goods i n a n u f a c l u r i n g : I 
l ' o o d , l i q u o r , and tobacco 1,400 
Tex t i l es , appa re l , and leather 3 ,396 
Pe t ro l eum ref'inini'. 2 ,240 
Chemica l s a n d r u b b e r I 2 ,54f t 
O l h c r n o n d u r a b l e goods I .929 

M i n i n g , i n c l u d i n g c r u d e p e t r o l e u m • 
and na tu ra l gas 6 , 5 9 2 

Trade : Commodi ty dealers 1 .519 
O t h e r wholesa le 5 : 9 7 4 
U c l a i l | 6 . 1 7 8 

T r a n s p o r t a t i o n ' 5 , 344 
C o n i m u n i c a l i o n I .623 
O i l i e r pub l i c u t i l i t ies 6 , 202 
Construction 4,247 
Services 10,404 
All other domestic loans 7,123 
Hankers acceptances 2 ,6(>H 
Pore ign c o m m e r c i a l a n d i n d u s t r i a l : 

loans 5.4X1 
T o t a l classif ied loans Ml ,77ft 
Comni. paper itlcllidt'd in total <7rt.v- | 

sificd loans ' ! 3.S'1' 

T o t a l c o m m e r c i a l and i n d u s t r i a l loans 
ol' large commercial banks I l l ,324 

I 

2 , 0 5 2 
4 . 9 2 3 
2 , f t29 j 
1 ,727 ' 
.',5.15 

?..oy>, 
4.9 f t7 
2 , f t 66 . 
I ,74.1 
.1.57ft1 

.1,420 3 . 3 7 8 

.1,422! 3 , 4 0 9 ! 
2 249 2.:124 
2 , 5 7 5 , 2.5.17 
1 ,932! I ,929 

5')5 
529 
925, 
25 HI 
:w> 
t,5l) 
297 
!47 

10.412 
7,355 
2,878 

6 ,554 ' 
I ,(i57 
5,8(>2 
6,205 
5,4611 
1 ,652 
6 ,209 ' 
4 , I'M 

10.335 
7 ,368 
2 .883 | 

June 
30 

2, (»<) 
5,018 
2,675: 
I .72(1 
3,575' 

3.441 
3,395 
2,354' 
2.539 
I ,923 

6 , 5 7 n | 
1 ,652 | 
5 , 8 6 6 ' 
6 ,1 39 
5 , 5 2 4 
I^7621 
6,25.1 
4 , 2 2 3 

10 ,402 
7 , 3 3 8 , 
2 , 8 2 4 

2.098 
5.034 
2; 676 
1 ,744 
.1,612 

3,363 
3,320 
2,300 
2,484 
I ,917 

6 , 6 6 7 
I ,769 
5,8381 
6;.1061 
5 ,681 
I .75.1 
ft.225• 
4 .2411 

10 ,585 
7,071)1 
2 , 9 5 8 

5 466 5 , 5 0 2 5 , 6 0 0 5 , 6 7 6 
9 2 , 4 4 5 9 2 , 4 7 0 9 2 , 8 9 1 9.1,317 

I 12,051 I 12,140 112.420 

• 75 
154 

•31 
I 13 

76 
60 
62 

- 250 
136 
128 

• 337 
130 
•23 

6 
- 181 

253 
26(1 

195 
I ,541 , 

1 1 2 , 9 0 1 1,579 

199 
29 

323 

102 
67 

190 
113 

17 
162 

6 
• 31 
173 
86 

37 
678 

883 

Net change during 

1976 1975 

51 
• 1.1 

143 
80 
68 

118 
'41 

31-
• 951 

124 

I 
6.1 

123 

3.19' 
245-

63 
720 

-100\ 

429 
117 

•142 
106 

92 
2.14 

76 
167 

19 

266 
122 
42 

.181 
156 
58 

113 
178 
.103 

•767 
344 

306 
915 

764| '' 

48 
296 

509 
' 395 

• 138 
40 

' 9 0 

448 
65 

'•357; 
133 
231 

•289 
' -8851 
' 706 

69 
•2,S(iti 
I , 6 4 3 j 

82 
5,7118 

1976 1975 

1st 2 n d 
I I V h a l l ' h a l l ' 

62 | 
• 7811 

267' 
473, 

•514' 

455 ; 
477! 
2.14 

• 178, 
• 268 

7 89; 
34()l 
103 
208 
127 

- 49 
33 

381 
285 
628 

2,855 

222 
I , 86 . l | 

25 
- 725 

369 
229 
159 

- 417 
629 

62 
- 207 

109 

714 
187 
399 
514 
387 

• 231 
-•772 

884 
234 

3,333 
1 ,987 

388 
6 , 7 1 3 

I ,680;- 7,751 

50 
- I , 6 6 8 

465 
• 750 

688 

468 
• 5.12 

1 16 
431 
415 

I ,065 
477 

• 181 
- 517 

3 
158 

- 198 
- 436 

15 
643 

2,685 

757 
422 

197 

942 

l o r notes see tabic below. 

'TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS 
(In millions ol 'doi lais) 

Industry 

Durable goods nianufactur-
ing: 

Primary metals 
Machinery 
Transportat ion equipment . 
Other fabricated metal j 

products 
Other durable goods ' 

Nondurable goods manufac­
tur ing: 

r o o d , liquor, and tobacco . 
' textiles, apparel , and I 

leather I 
Petroleum refining 
Chemicals and rubber 
Other nondurable g o o d s . .1 

Mining, including crude pe­
troleum and natural gas. 

T r a d e : Commodi ty d e a l e r s . . 
Other wholesale 
Retail 

T r a n s p o r t a t i o n 
C o m m u n i c a t i o n 
O t h e r p u b l i c u t i l i t i es 
C o n s t r u c t i o n 
Services 
All oilier domestic loans . . . . 
Torcign commercial and in­

dustrial loans 

J u l v 
28 

I .191 
2 , 9 0 1 
1,399 

767 
1,763 

1,444 

1 , 123 
1,658 
1,444 

982 

5 , 0 9 2 
194 

1 ,307 
2 , 0 5 7 
4 , 0 3 0 

936 
3 ,895 
I , 690 

4 . 9 4 9 
2 , 4 2 9 

3 ,141 

Total l oans . . . 

June 
31) 

I ,241 
3 , 0 2 9 
I , 505 

799 
1,815 

M a v 
26 

I ,293 
3,088 
1,488 

879 
I . 843 

1,403 1,3.14 

I . I 16 
I , 706 
I ,46ft 

98ft 

5 , 194 
207 

1 ,308 
2 . 0 3 0 
4,2.15 

989: 
3.9()8 i 
1,744 
5 ,098 : 
2 , 3 6 4 ] 

I ,075 
I ,781 
I ,462 
961 

5,117 
206 

I ,355 
2,031 
4,246 
1 ,008 
3.811 
I ,755 

'5,240 
2. .149 

1976 

Apr. 
28 

I ,283 
3,055 
I ,632 

919 
I ,871 

I . 366 

I ,044 
1,785 
I .495 
979 

5,015 
I8()l 

I .312,' 

3,157 3,121 

I 

2 
4 

1 
1 
s 
2 

3 

45 

016 
252 
984 
770 
876 
117 
507 

085 

763 

Mar. 
31 

I ,291 
3,1 44 
1 ,691 

909 
I ,79.1 

99.1 
I ,685 
I ,540 
962 

4,904 
190 

I , 344 
2,008 
4,250 

998 
3,898 
1 ,915 
5,368 
2,700 

2,984 

44,392. 4 5 , 3 0 0 1 ' ' 4 5 , 4 4 3 ; 4 5 , 7 6 3 4 5 , 9 5 8 4 6 , 8 7 0 4 7 , 1 0 9 4 6 , 9 7 5 

I , 3.15 
3,072 
I ,643 

1 ,035 
I , 8.18 

I 
1.391. 1,536 

1 .055 
I ;886 
I ,603 
942 

4,731 
182 

I .279 
1 ,987 
4,329 
I , 095 
3,940 
2,141 
5 . I 47 
3,093 

3,001 

1 ,341 
3,117 
1 .686 

I ,041 
1 .874 

1,547 

I ,0.12 
I ,859 
I ,588 
925 

4.528 
19ft 

I , 290 
2,007 
4,291 
I ,101 
V M 5 i 
2,258 
5,0.18 
3,396 

Dec. Nov. 
31 26 

2,999 

I ,372 
3,31 3 
1 ,615 

I ,024 
I ,821 

I .578 

995 
I .831 
I ,622 
888 

4,484 
172 

I ,276 
1 ,996 
4,390 
I ,081 
3,979 
2,181 
5 ,1 35 
3,299 

2,921 

Net change during 

I .381 
3,451 
1 ,727 

I ,087 
I ,905 

I ,5.44 

1 ,072 
I , 860 
I ,549 

955 

3,867 
168 

I , 308 
2,115 
4 ,324 
1,112 
3,942 
2,207 
5,082 
3,116 

2,851 

4 6 , 6 2 3 | 

1976 

50 
I 15 
18ft 

123 
21 
74 
24 

290 
17 
36 
22 
15 

• 9 

10 
171 
270 
336 

173 

658 

- 81 
169 
76 

- 1 1 5 
30 

• 2 

•14ft 
82 
74 

420 
18 
68 
12 

140 
8.1 

- 81 
266 
23.1 

- 599 

63 

I ,017 

1975 

34 
424 

78 

244 
189 

- 1 0 8 
I 36 
43 

168 

ft 37 
22 
43 

157 
I 

- 51 
I 3 

178 
13 
55 

158 

781 

50 
240 
- 47 

46 
• -78 

8 
258 

97 
- 8 7 

I 1.1 
2 

10 
17 

- .14 
•• I 

79 
45 

- 1 8 
- 14 

169 

1st 
h a l f 

131 
284 
I 10 

225 
- 8 

121 
125 

•156 
98 

710 
35 
32 
34 

• 155 
92 
71 

437 
- 3 7 
935 

236 

1 R e p o r t e d the last W e d n e s d a y 01'each n i o n l l i . 
N o i T . — l o r description of series see article "Revised Series on Com­

mercial and Industrial Loans by Industry," l e b . 1967 Hi.'l t.i:tiN, p. 209. 

Commercial and industrial " t e r m " loans arc all outstanding loans with 
tin 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. 



A24 DEMAND DEPOSIT OWNERSHIP a AUGUST 1976 

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS' 
(In billions of dollars) 

Class o l ' b a n k , ;uul q u a r t e r o r m o n t h 

A l l insured c o m m e r c i a l In in l ts : 

1970 Dec 

1971 Dec 

1971 June 

Dee 

l i m e 

Dee 

1975 . M a r 

Dee 

1976 M a r 

W e e k l y r e p o r t i n g b a n k s : 

1971 Dee 

1974 -Dec 

1975—June 
Ju ly 

Sept 
O c t 
N o v 
Dee 

1976 Jan 
l ' eb 

M a v 

l i n a n e i a l 
business 

17 .3 

18 .5 

18.9 

18 .6 
18 .8 
19 .1 

18 ,9 
18 .2 
17,9 
19 .0 

1 S. 6 
19 .4 
19 .0 
20 .1 

19.9 
2 0 . 1 

14.4 
14 .7 
14.9 
14 .8 

15.1 
15 .0 
14 .4 
14.7 
15.1 
15.4 
15 .6 

15.2 
1 5 . 1 
15 .4 
15.1 
15.7 
16.1 

N o n l i n a n e i a l 
business 

9 2 . 7 

9 8 . 4 

109 .9 

106 .6 
108.3 
1 1 6 . 2 

108 .4 
1 12. 1 
113.9 
1 18 .8 

1 1 1 . 1 
1 1 5 . 1 
118 .7 
125.1 

1 16.9 
121 .9 

5 8 . 6 
6 4 . 4 
6 6 . 2 
6 6 . 9 

65 .1 
65 . 1 
6 4 . 6 
6 5 . 5 
6 6 . 7 
6 8 . 1 
6 9 . 9 

6 8 . 0 
6 5 . 6 
65 .2 
6 5 . 5 
6 7 . 8 
6 7 . 4 

1 ype o f holclc 

C o n s u m e r 

5 1 . 6 

5 8 . 6 

6 5 . 4 

6 7 . 1 
69 . 1 
7 0 . 1 

7 0 . 6 
7 1 . 4 
7 2 . 0 
7 1 . 1 

7 1 . 2 
7 4 . 8 
7 6 . 5 
7 8 . 0 

7 7 . 2 
7 8 . 8 

2 4 . 6 
2 7 . 1 
2 8 . 0 
2 9 . 0 

29 5 
2')!ti 
2 9 . 1 
2 9 . 6 
2 9 . 0 
2 9 . 4 
2 9 . 9 

1 0 . 1 
2 9 . 2 
3 0 . 8 
1 1 . 6 
2 6 . 4 
.11 .2 

r 

t o i e i e n 

__ . 

1.1 

1.3 

1.5 

2 . 0 
2 . 1 
2 . 4 

2 . 1 
2 . 2 
2.1 
2 . 1 

2 . 1 
2 . 1 

2.'A 

2 , 4 

2 . 5 

1.2 
1.4 
2 . 2 
2 . 2 

2 . 2 
2 ? 
2,'d 
2 .1 
2 . 2 
2 . 2 
2 . 1 

2 . 2 
2 . 2 
T'.ii 
1 .8 
2 . 2 
2 . 0 

A l l 
o t h e r 

1 0 . 1 

10 .7 

1 2 . 1 

11 .8 
1 1 . 9 
1 2 . 4 

11 .0 
1 1. 1 
10.9 
1 1 .7 

10 .9 
1 0 . 6 
1 0 . 6 
1 1 . 1 

11.4 
11 .2 

5 .9 
6 . 6 
6 . 8 
6 . 8 

6 . 2 
6 . 5 
5 .9 
6 . 2 
6 . 3 
6 . 4 
6 . 6 

6 . 7 
6 . 4 
6 . 2 
6 . 0 
6 .1 
6 . 0 

T o t a l 
depos i ts , 

ll>C. 

17S 1 

187 5 

2 0 8 . 0 

206 1 
210 3 
2">0 1 

2 1 1 . 2 
2 1 5 . 0 
216 8 
225 0 

2 1 6 . 1 
2 2 2 . 2 
2 2 7 . 0 
2 1 6 . 9 

2 2 7 . 9 
2 3 4 . 6 

1 0 4 . 8 
114.3 
118. 1 
119 .7 

118 .1 
1 18 .7 
1 16. 1 
118 .1 
119 .3 
121 .6 
1 2 4 . 4 

122 .4 
• 1 1 8 . 7 
119 .5 
1 2 2 . 0 
1 1 8 . 2 
1 2 2 . 6 

1 Including cash items in process of collection. 

NOTK.—Daily-average balances maintained during month as estimated 

from reports supplied by a sample of commercial bunks. l ;or n detailed 
description of the type of depositor in each category, sec June 1971 
IUJI . I . ITIN, p. 46fi. 

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS 
(In millions of dollars) 

Class o r 
b a n k 

Dec. 3 1 , 
1973 

507 
503 
288 

64 
352 

Dee . 3 1 , 
1974 

389 
187 
216 

19 
275 

June 30, 
1975 

338 
335 
221 

36 
260 

Dec . 31 , 
1975 

280 
280 
188 
35 

221 

Class o l ' 
bank 

A l l m e m b e r — C o n t . 

Dee . 1 1 , 
1973 

58 
294 
155 
152 

3 

Dec . 1 1 , 
1974 

69 
206 
115 
112 

3 

June 10, 
1975 

74 
186 
79 
76 

3 

Dec . 3 1 , 
1975 

76 
146 

58 
58 

1 Uet-inniim Nov. 9 ,1972 , designation of hunks as reserve city banks for 
reserve-requirement purposes has been based on size of bank (net demand 
deposits of more than $400 million), as described in the UIJI.I.E TIN for 
July 1972, p. C>26. Categories shown here as "Other lur^e" and "All other 
member" parallel the previous "Reserve Ci ty" (other than in New York 
City find the City of Chicago) find ''Country" categories, respectively 
(hence the scries are continuous over time). 

Non; .—Hypothecated deposits, as shown in this table, are treated one 
way in monthly and weekly series for commercial banks and in another 
way in call-date series. Tha t is, they are excluded from "Time depos i t s" 
and " L o a n s " in the monthly (and year-end) series as shown on p. A-14; 
from (he figures for weekly reporting banks as shown on pp. A-I8-A-22 
(consumer instalment loans); ;m<l from the /inures in the table at the 
bottom of p. A-1.1. but they are included in the (inures for " l i m e de­
posi ts" and " L o a n s " for call dates as shown on pp. A-14-A-17. 
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LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS 
(Amounts oiilsUuulini',; in millions of dollars) 

To .selected related insti tutions! 

1976 Apr. 

1 To bank 's own foreign branches, nonconsolidatcd non-
bank afliliates of the bank, the hank's holding company (if 
not a bank), and nonconsolidatcd nonbauk subsidiaries of 
the holding company. 

NOTT. Series changed on Aug. 28, 1974. Tor a comparison 
of the old and new data for that date , see p . 741 (if the Oct . 
1974 Hl.'LLt.TIN. Revised figures received since Oct. 1974 
that alVect that comparison arc shown in note 2 to litis table 
in the Dec. 1974 l)i;i.i.i,nx. p. A-27. 

July-

Date 

May 
12. 
19. 
26 . 

2. 
9. 

16. 
21. 
.10' 

7 . . . 
1 4 . . . 

2 1 . . . 
2 8 . . . 

| Total 

.1 4,050 
4,082 
4,121 
4,176 

.j 4,174 

.' 4,146 
4,107 
4,156 

4,4.12 
4 ,424 
4,478 
4 ,442 
4.491 

4 ,529 
4 ,519 
4 ,550 
4,528 

By type of loan 

C o m m e r c i a l 
and 

i n d u s t r i a l 

2 , 4 5 9 
2 , 4 8 0 
2 ,511 . 
2 , 5 6 0 1 

2 ,567 
2 ,727 ! 
2 , 7 0 4 • 
2 , 7 0 7 

2 , 7 5 7 
2 . 7 6 7 
2.8.19 
2 , 8 1 0 
2 ,817 

2 , 8 7 5 
2 , 8 4 0 . 
2,8.19 
2 , 8 2 2 

R e a l 
estate 

195 
197 , 
194 
200 

195 
191 
192 
205 . 

204 
21)5 
205 
205 
206 

205 ! 
199 
194 
209 

A l l 
o t h e r 

1 ,196 
1 .405 
1 , 196 
1 ,416 

1 ,412 
1 ,426 
1 ,41 1 
1,444 

1,471 
1 ,452 
1,414 
1 ,427 
1 ,448 

1 ,449 
1 , 4 8 0 
1,517 
1,497 

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING 

(In millions of dollars) 

l i l l l l 
o f 

p e r i o d 

1966 
1967 
1968 
1969 

1971 
1972 
197.1 
1974 

1975 - M a y . . 
J u n e . . 
J u l y . . 
A u g . . 
S e p t . . 
O c t . . . 
N o v . . 
D e e . . 

1 9 7 6 - J a n . . . 
l - eb „ . 
M a r . . 
A p r . . . 
M a y . , 

A l l 
issuers 

13 ,645 
17 ,085 
2 1 , 1 7 1 
.12,600 
.1.1,071 

.12,126 
34 ,721 
4 1 , 0 7 3 
4 9 , 1 4 4 

51 ,317 
4 8 , 7 6 5 
4 9 , 3 5 2 
4 9 , 8 1 0 
4 8 , 2 5 7 
5 0 , 3 9 4 
4 9 , 5 1 2 
4 7 , 6 9 0 

48 ,858 
4 9 , 9 2 7 
4 9 , 3 0 0 
4 9 , 5 7 2 
50 ,539 

C o m m e r c i a l pape 

f i n a n c i a l 
c o n i p 

Dea le r -
p l a c e d 2 

2 , 3 3 2 
2 , 7 9 0 
4 , 4 2 7 
6 , 5 0 1 
5 , 5 1 4 

5 , 2 9 7 
5 ,655 
5 , 4 8 7 
4 , 6 1 1 

5 .889 
5 . 6 0 4 
6 , 0 1 8 
5 ,645 
5 ,574 
6 , 1 6 0 
6 , 3 8 9 
6 ,219 

6 , 0 7 2 
6 ,401 
6 , 4 2 8 
6 , 2 4 6 
6,44.1 

i n i c s 1 

D i ­
rec t l y -
p laced-1 

10 ,556 
12 ,184 
13 ,972 
2 0 , 7 4 1 
2 0 , 4 2 4 

2 0 , 5 8 2 
2 2 , 0 9 8 
2 7 , 2 0 4 
11 ,839 

32 ,821 
11 ,115 
11 ,26.1 
1 2 . 1 7 2 
3 0 , 4 9 6 
32 ,308 
12 ,003 
1 1 , 2 7 6 

31 ,305 
31 ,534 
.11,239 
3 1 , 1 4 3 
3 1 , 8 6 7 

N o n -
l i i i n n -

e ia l 
c o m ­

p a n i e s 4 

757 
2 ,111 
2 , 7 7 4 
5 , 1 5 6 
7 , 1 1 1 

6 , 2 4 7 
6 , 9 6 8 
8 ,182 

12 ,694 

12 ,607 
12 ,045 
12 ,072 
11 ,991 
12 ,187 
11 ,726 
11 ,120 
10 ,175 

11,481 
I I , 9 9 2 
1 1 , 6 1 1 
12,183 
12,229 

r 

Hunk - re l a ted s 

-
Deale r -
p laced 

1 , 1 6 0 
152 

524 
1 ,226 
1 ,938 
1 ,814 

1,543 
1 ,561 
1 ,649 
1,511 
1,482 
1 ,614 
1,715 
1,762 

1,657 
1,567 
1,654 
1,658 
1,724 

- • -

D i -
rec l l v -
p laced 

1,1 34 
1 ,997 

1,449 
1,411 
2 , 9 4 1 
6 , 5 1 8 

7 , 0 9 6 
7 , 2 1 0 
7.0.18 
7 , 3 9 2 
7 ,116 
7 , 1 1 4 
6 . 9 7 4 
6 , 8 9 2 

6 , 9 1 8 
6 , 7 5 1 
6 , 7 7 1 
6 , 1 0 4 
5 , 9 7 4 

T o t a l 

.1,601 
4 , 1 1 7 
4 , 4 2 8 
5 , 4 5 1 
7 , 0 5 8 

7 ,889 
6 , 8 9 8 
8 , 8 9 2 

18 ,484 

18.108 
17 ,740 
16 ,910 
16 ,456 
16 ,790 
17 ,104 
17 ,875 
18 ,727 

18 ,677 
1 9 , 0 6 0 
18 ,901 

' 1 9 , 5 5 9 
19 ,511 

D o l ar acceptances 

H e l d b v -

_ _. 
A c c e p t i n g banks 

I o t a l 

1,198 
1,906 
1 ,544 
1,567 
2 , 6 9 4 

1 ,480 
2 , 7 0 6 
2,8.17 
4 , 2 2 6 

4 . 4 5 0 
4 , 7 7 4 
4 , 7 7 8 
4 , 5 4 6 
5 , 0 0 2 
5 , 2 1 1 
6 . 4 9 7 
7 , 1 1 1 

6 , 2 9 4 
5 , 9 5 0 
6 , 3 4 0 
6 , 1 2 6 
6 , 0 5 0 

O w n 
bi l ls 

983 
1 ,447 
1 , 344 
1 , 318 
1 ,960 

2 , 6 8 9 
2 , 0 0 6 
2 , 1 1 8 
1 .685 

1 ,892 
4 , 2 2 4 
4 , 2 7 5 
1,988 
4 , 190 
4 , 2 8 8 
5 ,684 
5 ,899 

5 ,167 
5 ,255 
5 ,651 
5 , 1 0 5 
5 ,271 

i i i i i s 
b o u g h t 

215 
459 
200 
249 
715 

791 
700 
519 
542 

558 
550 
501 
558 
812 
924 
813 

1 ,415 

927 
695 
689 
821 
778 

_. . 
I K . 1! 

O w n 
acct. 

191 
164 
58 
64 
57 

261 
106 
68 

999 

865 
682 
6X5 
840 
948 

1,047 
727 

1 , 126 

1 ,3.10 
1 ,051 

88.1 
995 
875 

Links 

f o r ­
e ign 

cor r . * ' 

191 
156 
109 
146 
250 

254 
179 
581 

1 . 109 

214 
119 
129 
104 
102 
284 
279 
291 

248 
2.11 
245 
.144 
440 

O the rs 

2 , 0 2 2 
2 , 0 9 0 
2 ,717 
3 , 6 7 4 
4 , 0 5 7 

1 ,894 
3 , 9 0 7 
5 , 4 0 6 

12 ,150 

12 ,559 
11,965 
1 1 ,1 IS 
10,766 
10,5.18 
10 ,760 
10,172 
9 , 9 7 5 

10 ,904 
I I , 8 2 7 
11,413 
12 ,094 
12 ,147 

1 

I m ­
po r t s 
i n to 

U n i t e d 
States 

997 
1 ,086 
1 , 421 
1 ,889 
2 ,601 

2 , 8 1 4 
2 , 5 3 1 
2 , 2 7 1 
4 . 0 2 1 

1 ,665 
1 ,466 
1 .474 
1 .105 
1 ,111 
1 ,467 
1 ,545 
1,726 

1.891 
1,977 
4 , 0 2 7 
4 , 2 5 8 
4,14.1 

ascil o n -

[•x-
po r t s 
I r o m 

U n i t e d 
Stales 

829 
989 
952 

1 ,151 
1 ,561 

1,546 
1 ,909 
1 ,499 
4 . 0 6 7 

4 , 1 8 6 
4 . 0 8 0 
3 .H65 
3 , 8 0 6 
1 ,781 
1 ,947 
1.888 
4 , 0 0 1 

1 ,906 
4 , 0 1 9 
4 , 1 9 1 

' 4 , 2 5 8 
4 , 2 5 8 

_ . _. 

A l l 
o the r 

1 ,778 
2 , 2 4 1 
2 , 0 5 3 
2 , 4 0 8 
2 , 8 9 5 

3 , 5 0 9 
2 , 4 5 8 
3 ,1 20 

10 ,194 

10 ,257 
1 0 . 1 9 1 
9 , 5 9 1 
9 , 1 4 4 
9 , 6 9 1 
9 . 8 9 0 

1 0 . 4 4 1 
11 ,000 

1 0 , 8 8 0 
11 ,044 
10 ,681 
11 ,043 
11 ,110 

t I'inancial companies arc institutions ungated 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 As reported by dealers; includes all financial company paper sold in 
the open market . 

3 As reported by financial companies that place their paper directly 
with investors. 

4 Nonlinancial companies include public utilities and firms engaged 
primarily in activities such as communicat ions, construction, manufac­
turing, mining, wholesale and retail t rade, t ransportat ion, and services. 

5 Included in dealer- and directly-placed financial company columns. 
Coverage of bank-related companies was expanded in Aug. 1974. Most 
of the increase resulting from this expanded coverage occurred in directly-
placed paper. 

" HeRinning November 1974, the Hoard, of Governors terminated the 
System guarantee on acceptances purchased for foreign official accounts, 
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PRIME RATE CHARGED BY BANKS 

(Per cent per annum) 

Effective date 

1974—Apr. II 
19 
25 

May 2 
6 

10 
17 

June 26 

July 5 

Oct. 7 
21 
28 

Nov. 4 
14 
25 

Kate Inflective date 

10 
low 
10'/ ; 

1034 
1 1 
11 VA 
11 i/l 

1134 

12 

l l V* 
i i ' / i 
11 V* 

11 
1034 
iovi 

1975- Jan. 9 
15 
20 
28 

Feb. 3 
10 
18 
24 

Mar. 5 
10 
18 
24 

May 20 

Kate 

1014 
10 
934 
'J'/j 

91/4 
9 
8 y4 

WL 

8'4 
8 
734 
7'/2 

7'4 

Hflc-tivc date 

1975 

1976-

- J u l y 18 
28 

AuK. 12 

Sept. 15 

Oct. 27 

Nov. 5 

Dec. 2 

- J a n . 12 
21 

June 1 
7, 

Aug. 2. 

71/4 
7'/i 

73/4 

734 

VA 

7 '4 

7 
63/4 

7 
7'4 

Monthly average rate 

975—Jan. 
Feb. 
Mar. 
Apr, 
May 
June 
July 
AUK. 
Sept. 
Oct. 
Nov. 
Dec. 

976—Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 

10.05 
8.96 
7.9.1 
7.50 
7.40 
7.07 
7.15 
7.66 
7.88 
7.96 
7.53 
7.26 

7 .00 
6.75 
6 .75 
6 .75 
6 .75 
7 ,20 
7 .25 

RATES ON BUSINESS LOANS OF BANKS 

35 centers 
New York City . . 
7 Other Northeast 
8 Nor th Cent ra l . . 
7 Southeast 
8 Southwest 
4 West C o a s t . . . . 

35 centers 
New York C i t y . . . 
7 Other Northeast 
8 Nor th C e n t r a l . . 
7 Southeast 
8 Southwest 
4 West C o a s t . . . . 

35 centers 
New York Ci ty . . 
7 Other Northeast 
8 Nor th C e n t r a l . . 
7 Southeast 
8 Southwest 
4 West Coast 

May 
1976 

Feb. 
1976 

7.36 
7 .42 
7 .78 
7 .48 
8.01 
7 .50 
7.15 

7.50 
7.51 
8.06 
7.64 
7.49 
7.73 
7.32 

1-9 

May 
1976 

Feb. 
1976 

7 .54 
7 .14 
7 .93 
7 .50 
7 .86 
7 .56 
7.77 

8.91 
8.84 
9 .24 
8.39 
9 . 2 0 
8.75 
9 .14 

9 .03 
8.64 
9 .46 
8.51 
9 .44 
8.76 
9.17 

9 .23 

8.92 
9 .19 
9 .85 
8.93 
8.61 

9 .50 
8.56 

10.66 
9 .88 
9 . 5 9 
8.81 
8.69 

Si/e of loan (in thousands of dollars) 

10-99 

May 
1976 

500-999 

Short- term 

8.38 
8.29 
8.58 
8.21 
8.65 
8.13 
8.51 

8.02 
7.85 
7 .35 
8.59 
8.03 
7.89 
8.23 

8.02 
7 .68 
8.16 
7 .96 
8.90 
8.14 
8.46 

9.21 
7 .68 
9 .10 
8.38 
9 .49 

10.53 
9 .43 

9 .44 
7 .43 
9 .36 
9 .23 
9 .69 

10.65 
8.63 

8.80 
8.45 
9 .19 
8.28 
8.90 
8.92 
8.97 

8.44 
8.20 
8.69 
8.21 
8.78 
8.16 
8.60 

Revolving credit 

Long-term 

Feb. 
1976 

1,000 and over 

May 
1976 

7 .78 
7 .65 
7.99 
7 .62 
7 .84 
7.71 
8.00 

7 .80 
7.52 
8.06 
7 .63 
8.16 
7 .57 
8.06 

7 .52 
7.29 
7 .95 
7 .46 
7 .20 
7 .48 
7.71 

7 .55 
7 .40 
7 .77 
7 . 5 0 
7 .62 
7 .44 
7 .70 

8.96 
8.08 
9 .32 
8.56 
9 .69 
8.69 
9 .33 

8.16 
8.45 
8.52 
7 .94 
7 .70 
8.40 
7 .73 

8.40 
8.01 
8.38 
8.35 
9 .20 
8.10 
8.85 

8.33 
8.51 
8.10 
9 .08 
7.75 
7 .64 
8.29 

8.26 
7 .25 
8.10 
7 .90 
7 .97 
8.79 
9 .12 

7 .92 
7 .76 
6 .64 
8.65 
8.01 
7 .74 
8.26 

Feb. 
1976 

7 .32 
7 .43 
7 .83 
7 .34 
7 .69 
7 .48 
7 .12 

7 .42 
7 .50 
8.16 
7 .53 
6 .75 
7 .49 
7 .20 

7 .89 
7 .68 
7 .98 
7 .86 
8.57 
7 .84 
8.28 
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MONEY MARKET RATES 

(Per cent per annum) 

l'eric 

1967 

d 

1968 
1969 

1971 

1973 

1975 

1975—July 

Oct 

976 -Jan 
I c b 
Mar 

May 

July 

Week ending— 

976 -Apr . 3 
10 , , 
17 
24 

8 
15 
22 
29 

12 
19 
26 

July 3 
10 
17 
24 . . , 
31 

l>r 
comi 

pa 

90-119 
days 

4 .66 
8 .20 

10.05 
6.26 

6.32 
6 .59 
6.79 
6.35 
5.78 
5.88 

5.15 
5.13 
5.25 
5.08 
5 .44 
5.83 
5.54 

5.15 
5.18 
5.09 
5.00 

5.03 
5 .20 
5.30 
5 ,53 
5.73 

5.88 
5.88 
5.90 
5.78 

5.70 
5.72 
5.53 
5.48 
5.38 

inie 
lercial 
jer 1 

4 to 6 
months 

5 .10 
5 .90 
7.83 

7.72 
5.11 
4 .69 
8.15 
9 .87 
6.33 

6.44 
6 ,70 
6 ,86 
6.48 
5.91 
5 .97 

5.27 
5.23 
5.37 
5.23 
5 .54 
5.94 
5.67 

5 .30 
5.38 
5.19 
5.13 

5.15 
5 .30 
5 .43 
5 .63 
5 .83 

6 .00 
6 .00 
6 .00 
5.90 

5.80 
5.81 
5.65 
5.65 
5 .50 

l i nancc 
C O . 

paper 
placed 

directly, 
3 to 6 

months2 

4.89 
5.69 
7.16 

7.23 
4.91 
4.52 
7.40 
8.62 
6.16 

6.02 
6.39 
6.53 
6.43 
5.79 
5.86 

5.16 
5.09 
5.27 

'5.14 
5.38 
5.78 
5.53 

5.13 
5.18 

'5.13 
5.13 

5.13 
5.15 
5.30 
5.45 
5.63 

r5.78 
5.88 
5.88 
5.75 

5.50 
5.63 
5.53 
5.50 
5.50 

Prime 
bankers1 

accept­
ances, 

90 days' 

4.75 
5.75 
7.61 

7.31 
4.85 
4.47 
8.08 
9.92 
6.30 

6.40 
6.74 
6.83 
6.28 
5.79 
5.72 

5.08 
4.99 
5.18 
5.03 
5.53 
5.77 
5.50 

5.10 
5.05 
5.01 
4.94 

5.07 
5.21 
5.39 
5,67 
5.87 

5.92 
5.82 
5.74 
5.69 

5.69 
5.66 
5.48 
5.47 
5.34 

Ind­
eral 

funds 
rate * 

4.22 
5.66 
8.21 

7.17 
4.66 
4.44 
8.74 

10.51 
5.82 

6.10 
6.14 
6.24 
5.82 
5.22 
5.20 

4.87 
4.77 
4.84 
4.82 
5.29 
5.48 
5.31 

4.84 
4.7.3 
4.77 
4.78 

4.93 
5.03 
5.02 
5.28 
5.50 

5.54 
5.44 
5.47 
5.48 

5.58 
5.37 
5.27 
5.30 
5.28 

3-moi 

Rate 
on new 

issue 

4.321 
5.339 
6.677 

6.458 
4.348 
4.071 
7.041 
7.886 
5.838 

6.164 
6.463 
6.383 
6.081 
5.468 
5.504 

4.961 
4.852 
5.047 
4.878 
5.185 
5.443 
5.278 

4.929 
4.957 
4.830 
4.763 

4.909 
4.921 
5.072 
5.250 
5.495 

5.578 
5.459 
5.380 
5.356 

5.368 
5.412 
5.190 
5.226 
5. 194 

tli bills' 

Market 
yield 

4.29 
5.34 
6.67 

6.39 
4.33 
4.07 
7.03 
7.84 
5.80 

6.13 
6.44 
6.42 
5.96 
5.48 
5.44 

4.87 
4.88 
5.00 
4.86 
5.20 
5.41 
5.23 

4.97 
4.91 
4.80 
4.78 

4.88 
4.91 
5.11 
5.33 
5.47 

5.53 
5.44 
5.38 
5.34 

5.36 
5.34 
5.15 
5.23 
5.17 

U.S. Gov 

6-mont 

Rate 

on new 
issue 

4.630 
5.470 
6.853 

6.562 
4.511 
4.466 
7.178 
7.926 
6.122 

6.492 
6.940 
6.870 
6.385 
5.751 
5.933 

5.238 
5. 144 
5.488 
5.201 
5.600 
5.784 
5.597 

5.327 
5.293 
5.068 
5.089 

5.230 
5.339 
5.426 
5.726 
5.908 

5.952 
5.768 
5.695 
5.722 

5.754 
5.768 
5.430 
5.536 
5.497 

eminent securities5 

h bills* 

Market 
yield 

4.61 
5.47 
6.86 

6.51 
4.52 
4.49 
7.20 
7.95 
6.11 

6.50 
6.94 
6.92 
6.25 
5.80 
5.85 

5.14 
5.20 
5.44 
5.18 
5.62 
5.77 
5.53 

5.34 
5.22 
5.04 
5.11 

5.24 
5.30 
5.51 
5.79 
5.89 

5.90 
5.75 
5.74 
5.71 

5.75 
5.61 
5.44 
5.54 
5.45 

9- to 12-month issues 

1 -year 
bill (mar­
ket yield)' 

4.71 
5.46 
6.79 

6.49 
4.67 
4.77 
7.01 
7.71 
6.30 

6.64 
7.16 
7.20 
6.48 
6.07 
6.16 

5.44 
5.53 
5.82 
5.54 
5.98 
6.12 
5.82 

5.76 
5.59 
5.36 
5.47 

5.61 
5.68 
5.89 
6.11 
6.26 

6.27 
6.11 
6.07 
6.06 

6.08 
5.90 
5.72 
5.84 
5.74 

Other' 

4.84 
5.62 
7.06 

6.90 
4.75 
4.86 
7.30 
8.25 
6.70 

7.07 
7.55 
7.54 
6.89 
6.40 
6.51 

5.71 
5.78 
6.12 
5.85 
6.36 
6.52 
6.21 

6.03 
5.94 
5.66 
5.76 

5.90 
5.98 
6.21 
6.56 
6.68 

6.66 
6.55 
6.50 
6.44 

6.46 
6.35 
6.13 
6.17 
6.12 

3- to 5-
year 

issues? 

5.07 
5.59 
6.85 

7.37 
5.77 
5.85 
6.92 

7.55 

7.72 
8.12 
8.22 
7.80 
7.51 
7.50 

7.18 
7.18 
7.25 
6.99 
7.35 
7.40 
7.24 

7.14 
7.04 
6.88 
6.92 

7.04 
7.11 
7.28 
7.46 
7.56 

7.52 
7.42 
7.38 
7.32 

7.36 
7.30 
7.18 
7.26 
7.21 

i Averages of the most representative daily ottering rate quoted by 
dealers. 

2 Averages of the most representative daily ottering rate published by 
finance companies, for varying maturities in the 90-179 day range. 

3 Beginning Aug. 15, 1974, the rate is the average of the midpoint of 
the range of thiily dealer closing rates offered for domestic issues; prior 
data are averages of the most representative thiily offering rate quoted by 
dealers. 

* Seven-day averages of daily effective rates for week ending Wednesday. 
Since July 19, 1973, the daily effective Federal funds rate is an average of 
the rates on a given day weighted by the volume of transactions at these 

rates. Prior to this date, the daily effective rate was the rate considered 
most representative of the day's transactions, usually the one at which 
most transactions occurred. 

5 Kxcept for new bill issues, yields are averages computed from daily 
closing bid prices. 

6 Bills quoted on bank-discount-rate basis. 
i Selected note and bond issues. 

NOTE.-— Figures for Treasury bills are the revised series described on p. 
A-35 of the Oct. 1972 BIJLLI-TIN. 
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BOND AND STOCK YIELDS 

(Percent per annum) 

Period 

1970 
1971 
1972 
197.1 
I 974 
1975 

1975-July 
Ann 
Sepl 
Oct 
Nov 
Dec 

1976 - Jan 
Vcb 
Mar 
Apr. 
May. . . . 
June . . . . 
July 

Week ending— 

1976—Juno 5, 
12, 
19, 
26, 

July 3 
10, 
17 
24 
31 

Number of 
issues2.. . 

Government bonds 

United 
States 
(long-
term) 

6.59 
5.74 
5.63 
6.30 
6.99 
6.98 

6.89 
7.06 
7.29 
7.29 
7.21 
7.17 

6.94 
6.92 
6.87 
6.71 
6.99 
6.92 
6.85 

6.98 
6.92 
6.91 
6.91 

6.90 
6.86 
6.81 
6.86 
6.85 

State and local 

6.42 
5.62 
5.30 
5.22 
6.19 
7.05 

7.07 
7.12 
7.40 
7.40 
7.41 
7.29 

7.08 
6.94 
6.90 
6.61 
6.85 
6.83 
6.71 

6.88 
6.83 
6.81 
6.79 

6.79 
6.74 
6.71 
6.69 
6.64 

Corporate bonds 

Aaa utility 

Aaa 

6.12 
5.22 
5.04 
4.99 
5.89 
6.42 

6..19 
6.40 
6.70 
6.67 
6.64 
6.50 

6.22 
6.04 
5.99 
5.68 
5.88 
5.85 
5.71 

5.90 
5.85 
5.83 
5.81 

5.81 
5.75 
5.70 
5.67 
5.62 

5 

Baa 

6.75 
5.89 
5.60 
5.49 
6,51 
7.62 

7.60 
7.71 
7.96 
8.01 
8.08 
7.96 

7.81 
7.76 
7.72 
7.50 
7.75 
7.75 
7.64 

7.79 
7.74 
7.73 
7.72 

7.72 
7. (.6 
7.64 
7.62 
7.58 

5 

New 
issue 

8.68 
7.62 
7.31 
7.74 
9.13 
9.40 

8.70 
8.6.1 
8.62 
8.48 
8.82 
8.72 
8.63 

8.83 
8.71 
8.69 

8.72 
8.58 
8.53 
8.66 
8.72 

Re­
cently 

otlcred 

8.71 
7.66 
7.14 
7.75 
9. .14 
9.41 

Total 1 

liy selected 
rating 

8.79 
8.6.1 
8.61 
8.52 
8.77 
8.73 
8.61 

8.80 
8.76 
8.70 
8.74 

8.67 
8.57 
8.55 
8.68 
8.69 

Indus-

l ly 
group 

Rail­
road 

Public 
utility 

Seasoned issues 

8.51 
7.94 
7.63 
7.80 
8.98 
9.46 

9.43 
9.51 
9.55 
9.51 
9.44 
9.45 

9.33 
9.23 
9. 18 
9.04 
9.06 
9.05 
8.97 

9.08 
9.06 
9.04 
9.02 

9.03 
8.99 
8.96 
8.95 
8.95 

121 

8.04 
7.39 
7.21 
7.44 
8.57 
8.8.1 

8.84 
8.95 
8.95 
8.86 
8.78 
8.79 

8.60 
8.55 
8.52 
8.40 
8.58 
8.62 
8.56 

8.63 
8.6.1 
8.62 
8.60 

8.63 
8.57 
8.53 
8.55 
8.55 

20 

9.11 
8.56 
8.16 
8.24 
9.50 

1 0. .19 

10.33 
10.35 
10.18 
10.37 
10.33 
10.35 

10.24 
10.10 
9.99 
9.83 
9.76 
9.72 
9.61 

9.76 
9.75 
9.71 
9.68 

9.70 
9.68 
9.63 
9.60 
9.61 

.10 

8.26 
7.57 
7.35 
7.60 
8.78 
9.25 

9.26 
9.29 
9.35 
9.32 
9.27 
9.26 

9.16 
9.12 
9.10 
8.98 
9.00 
8.96 
8.90 

9.03 
8.97 
8.94 
8.93 

8.95 
8.92 
8.90 
8.88 
8.88 

I 

8.77 
8.38 
7.99 
8.12 
8.98 
9.39 

9.37 
9.41 
9.42 
9.40 
9.36 
9.37 

9.32 
9.25 
9.16 
9.05 
8.96 
8.88 
8.81 

8.9.1 
8.91 
8.88 
8.84 

8.82 
8.79 
8.79 
8.81 
8.82 

8.68 
8.13 
7.74 
7.83 
9.27 
9.88 

9.68 
9.50 
9.43 
9.27 
9.31 
9.36 
9.26 

9.37 
9.38 
9.36 
9.36 

40 

Stocks 

Dividend/ 
price ratio 

Pre­
ferred 

7.22 
6.75 
7.27 
7.23 
8.21 
8.18 

8.24 
8.41 
8.56 
8.58 
8.50 
8.57 

8. 13 
8. 14 
8.04 
8. 10 

8.09 
8.09 
8.10 
8.07 
8.05 

Com­
mon 

3.83 
3.14 
2.84 
3.06 
4.47 
4.31 

500 

Earnings/ 
price ratio 

Com­
mon 

4.02 
4.36 
4.39 
4.22 
4.07 
4.14 

3.80 
.1.67 
1.65 
1.66 
1.76 
3.75 
1.64 

1.79 
1.86 
3.74 
3.70 

1.67 
.1.62 
3.57 
.1.64 
1.7.1 

9.12 

8.61 

8.22 

1 Includes bonds rated Aa ami A, data lor which are not shown .sep­
arately. Because of a limited number of suitable issues, the number 
of corporate bonds in some groups has varied somewhat. As of Dec, 
23, 1967, there is no longer an Aaa-rated railroad bond series. 

2 Number of issues varies over time; figures shown reflect most recent 
count. 

NOTii.- Annual yields are averages ol" weekly, monthly, or quarterly 
data. 

Bands: Monthly and weekly yields are computed as follows; (I) l.'.S. 
Govt., averages of daily figures for bonds maturing or callable in 10 years 
or more; from Federal Reserve Rank of New York. (2) State and local 

jjovt., general obligations only, based on Thins, figures, Ironi Moody's 
Investors Service. (.1) Corporate, rates for "New issue" and "Recently 
ollere-d" Aaa utility bonds, weekly averages compiled by the Board of 
(iovernors of the l-ederal Reserve System; and rates for seasoned issues, 
averages of daily figures from Moody's Investors Service. 

Stocks: Standard and Poor's corporate series. Dividend/price ratios 
are based on Wed. figures. I-arnings/pricc ratios as of end of period. 
Preferred stock ratio based on S median yields for a sample of non-
callahle issues —12 industrial and 2 public utility. Common stock ratios 
on the 500 stocks in (lie price index. Quarterly earnings arc seasonally 
adjusted at annual rates. 

NOTLS TO TAHLliS ON OPPOSITE PAGL: 

Security Prices: 
1 Standard and Poor's corporate series. Idledive July 1976, Standard 

and Poor added a new financial group, including banks and insurance 
companies, to the index. Stocks in this revised group arc 400 industrials 
(formerly 425), 20 transportation (formerly 15 rail), 40 public utility 
(formerly 60), and 40 financial. 

NOTI:.- Annual data are averages of daily or weekly figures. Monthly 
and weekly data are averages of daily figures unless otherwise noted and are 
computed as follows: U.S. Govt, bonds, derived from average market 
yields in table on p. A-28 on basis of an assumed 3 per cent, 20-year 
bond. Municipal and corporate bonds, derived from average yields as 
computed by Standard ami Poor's Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common stocks, derived from com­
ponent common stock prices. Average daily volume of trading, presently 
conducted 5 days per week for 6 hours per day. 

Stock Market Customer Financing: 
1 Margin credit includes all credit extended to purchase or carry stocks 

or related equity instruments and secured at least in part by stock (Dec. 
1970 BULLETIN, p. 920). Credit extended by brokers is end-of-month data 
for member firms of the New York Stock l.xehange, June data for banks 
are universe totals; all other data for banks represent estimates for all 
commercial hanks based on reports by a reporting sample, which ac­
counted for 60 per cent of security credit outstanding at banks on June 30, 
1971. 

2 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. 

-1 Nonmargin stocks are those not listed on a national securities exchange 
and not included on the Eederal Reserve System's list of over the counter 
margin stocks. At banks, loans to purchase or carry nonmargin stocks are 
unregulated; at brokers, such slocks have no loan value. 

4 Irce credit balances are in uccoiuita with no unfulfilled commitments 
to the brokers and are subject to withdrawal by customers on demand. 
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SECURITY PRICES 

Period 

1970 
1971 
1972 
1973... . . . . 
1974 
1975 

1975 July 
Aug 

Oct 
Nov 
Dec 

1970- Jan 
Icb 
Miir 

June 
July 

Week ending -

1976-July 3 . . 
10. . 
17. . 
24. . 
31 . . 

Il< 
(per 

U.S. 
Govt. 
(long-
term) 

60.52 
67.73 
6K.7I 
62.80 
57.45 
57.44 

58.09 
56.84 
55 .23 
55.23 
55.77 
56.03 

57.75 
57.86 
58.23 
59.33 
57.38 
57.86 
58.38 

58.02 
58.33 
58.58 
58.33 
58.38 

| 

ml prices 
cent of par) 

State Cor-
a m l 
local 

p o ­
ntic 

A A A 

72.3 61.6 
80.0 
84.4 
85.4 

65.0 
65.9 

Standard 

Total 

83.22 
98.29 

109.20 
63.7 107.43 

76.3 58.8 82.85 
68.9 56.2 85.17 

68.5 56.6 
68.3 : 55.6 
66. 1 
66.1 
66.2 
67.4 

55.8 
56.0 

92.49 
85.71 
84.62 
88.57 

56.3 90.07 
56.1 

69.7 57.0 
68.8 : 57.1 
69.2 
71 .3 
69. 1 
69.3 
71 .1 

57.3 
58.2 
56.5 
56.8 
57.1 

69.6 56.6 
70.3 56.9 
71.3 57.3 
71.1 , 57.0 
71 .6 57.2 

88.74 

96.86 
100.64 
101.08 
101.93 
101.16 
101.78 
104.20 

103.85 
104.06 
105.48 
103.96 
103.39 

New 

Common stoc 

York Stock hxc 

md Poor's index 
(1941-43^= 

Indus­
trial 

91 .29 
108.35 
121.79 
120.44 
92.91 
96. 1 5 

103.84 
96.21 
94.96 
99.29 

100.86 
94.89 

108.45 
113.43 
113.73 
114.67 
113.76 
114.50 
117.01 

116.84 
116.95 
118.46 
116.77 
115.97 

Trans­
porta­
t ion 

14.94 

14.84 
14.81 
15.16 
15.00 
14.81 

0) 

Public 
utility 

54.48 
59.33 
56.90 
53.47 
38.91 
41 .21 

43.67 
41 .04 
40.51 
42.59 
43.77 
43.25 

46.99 
47.22 
45.67 
46.07 
45.70 
45.61 
47.48 

47.37 
47.25 
47.80 
47.58 
47.60 

1 i-
nance 

11 .8.3 

1 1 .76 
1 1 .74 
11 .95 
11 .83 
11.81 

v prices 

langc 

New York Stock Fxchangc i 

Total 

45.72 
54.22 
60.29 
57.42 
43.84 
45.73 

49.54 
45.71 
44.97 
46.87 
47.64 
46.78 

51 .31 
53.73 
54.01 
54.28 
53.87 
54.23 
55.70 

55.46 
55.61 
56.35 
55 .57 
55.26 

(Dec. 

Indus­
trial 

48.03 
57.92 
65.7.3 
63.08 
48.08 
51.88 

54.96 
50.71 
50.05 
52.26 
52.91 
51 .89 

57.00 
59.79 
60.30 
60.62 
60.22 
60.70 
62.10 

62.03 
62.09 
62.93 
61 .94 
61 ,52 

31, 1965" 50) 

Trans-
por-
ta-

tioil 

32.14 
44.35 
50.17 
37.74 
31.89 
30.73 

32 .90 
30.08 
29.46 
30.79 
32.09 
31 .61 

35.78 
38.53 
39.17 
38.66 
39.71 
40.41 
42.12 

41 .64 
41 .86 
42.81 
42.28 
41 ,65 

Uti l i ty 

37.24 
39.53 
38.48 
37.69 
29.82 
31.45 

32.98 
31 .02 
30.65 
31.87 
32.99 
32.75 

35.23 
36.12 
35.43 
35.69 
.15.40 
35.1 6 
36.49 

35.88 
36.29 
36.66 
36.55 
36.61 

ldex 

l ; i -
nance 

54.64 
70.38 
78.35 
70.12 
49.67 
46.62 

52.51 
46.55 
43.38 
44.36 
45. 10 
43.86 

48.83 
52.06 
52.61 
52.71 
50.99 
51 .82 
54.06 

53.65 
53.90 
54.72 
5.3.90 
53.78 

Amer­
ican 

Volume ot 
trading in 

stocks 
(thousands 

Stock of shares) 
i:x- , 

change 
total 
index 
(Aug. 

3 1 , 
1973-

100) 

96.63 
113.40 
129.10 
103.80 
79.97 
83.15 

NYSI! 

10,532 

A M I i X 

3.376 
15,381 1 4,234 
16,487 4,447 
16,374 3,003 
13,883 1,908 
18,568 

93.2R ,20,076 
85.74 113,404 
84.26 12,717 
83.46 15,893 
85.60 116,795 

2,150 

2,750 
1,476 
1 ,439 
1 ,629 
1 .613 

82.50 15,859 ! 1 ,977 

91.47 .32,794 3,070 
100.58 
104.04 
103.00 
103.65 

31,375 
23,069 
18,770 
17.796 

103.57 :i8,965 
105.24 

105.06 

18,977 

4,765 
3,479 
2,368 
2,127 
2,177 
2,280 

19,760 2,306 
105.76 119,953 
106.73 23,198 
104.73 '17,366 
103.94 14,610 

2,098 
2,463 
2,068 
1 ,552 

F o r notes sec opposite page. 

STOCK MARKET CUSTOMER FINANCING 

(In millions of dollars) 

laid of pcrioil 

1975—June 
July . 
Aug. 
Sept. 
Oct. 
Nov. 
Dec . 

1976-Jan.. 
I cb . 
Mar. 
Apr. 
May 
June 

My source 

Total 

5,984 
6,266 
6,197 
6,251 
6,455 
6,527 
6,500 

6,568 
7,152 
7,617 
7,932 
8,110 
8,276 

Brokers 

5,140 
5,446 
5,365 
5,399 
5,448 
5,519 
5,540 

568 
115 
575 
856 
103 
248 

Hunks 

844 
820 
832 
852 

1,007 
1,008 

960 

1,000 
1,037 
1,042 
1,076 
1,007 
I ,028 

Margin credit at brokers and banks l 

Regulated 2 

By type 

Unregu­
lated 3 

Margin stock 

Brokers 

4 ,990 
5,300 
5.220 
5,250 
5,300 
5,370 
5,390 

5,420 
5,950 
6,410 
6,690 
6,940 
7,080 

Hanks 

805 
780 
791 
811 
956 
958 
909 

946 
984 
988 

1,023 
957 
976 

Convertible 
bonds 

Brokers 

146 
14.3 
142 
145 
144 
146 
147 

146 
162 
162 
163 
161 
166 

Banks 

28 
29 
30 
30 
36 
37 
36 

34 
34 
34 
32 
31 
33 

Subscription 
issues 

Brokers Banks 

J Tee credit balances 
ut brokers 4 

Margin 
uccts. 

520 
555 
515 
470 
545 
490 
475 

655 
685 
595 
570 
540 
540 

(.'ash 
uccts. 

1,790 
1,710 
1 ,500 
1,455 
1,495 
1,470 
1,525 

1,975 
2,065 
1,935 
1,740 
1,655 
1 ,680 

J'or notes see opposite page. 
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EQUITY STATUS OF MARGIN ACCOUNT DEBT 
AT BROKERS 

(Per cent of total debt, except as noted) 

lind of 
period 

- June 
July. 
AUK. 
Sept. 
Oct. . 
Nov. 
Dec. 

1976- • J a n . . 
f •"€.-!>. . 

Mar.. 
Apr. 
May 
June 

Total 
dehl 
(mil­
lions 

of 
dol­

lars) ' 

4.990 
5.300 
5,220 
5,250 
5 ,300 
5 ,370 
5,390 

5,420 
5,950 
6.410 
6,690 
6,940 
7,080 

80 or 
more 

7 .4 
6 .0 
5 .5 
5. I 
5 .5 
5 .2 
5.3 

7.0 
6.8 
6.0 
6.1 
5.8 
6.3 

l e n i t y class (per cent) 

70-79 

9 . 9 
8 .3 
6 .8 
7 .3 
6 . 7 
6 . 7 
6 . 9 

9 . 4 
8 . 9 
8 .7 
7 . 7 
7 . 2 
7 . 7 

60-69 

18.3 
13.9 
1J.3 
10.6 
I I . 2 
12.2 
11.6 

18.3 
17.4 
16.0 
12.9 
12.4 
14.4 

50-59 

32.7 
23.6 
20.7 
19.6 
21.8 
23.2 
22.3 

21.3 
29.0 
29.0 
27.7 
23.8 
12.2 

40-49 

20.4 
30.4 
31.0 
31.0 
29.7 
28.6 
28.8 

28.8 
22.6 
25.0 
30.2 
34.2 
25.4 

Under 
40 

25 .0 

15.5 
15.3 
16.0 
15.4 
16.6 
14.1 

1 Note I appears at the bottom of p. A-2.8. 

No'u.- -Irach customer 's equity in his collateral (market value of col­
lateral less net debit balance) is expressed as a percentage of current col­
lateral values. 

SPECIAL MISCELLANEOUS ACCOUNT BALANCES 
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS 

(Per cent of total, except as noted) 

1976-

1-nd of period 

June 
Ju ly . 
Aug. 
•Sept. 
Oc t . . 
Nov. 
Dec. 

Jan . . 
I eh. 
Mar. 
Apr. 
May 
June 

Net 
credit 
status 

45 .9 
45 .6 
4 3 . 5 
45 .3 
44 .4 
4 5 . 3 
43 .8 

4 5 . 8 
44 .4 
44 .0 
43 .0 
41 .4 
40 .6 

liquily class of accounts 
in debit status 

60 per cent 
or more 

Less than 
60 per cent 

43 .1 
41.1 
40 .6 
38.9 
40 .1 
4 0 . 2 
40 .8 

44 .0 
44 .7 
46 .0 
45 .0 
46 .2 
49 .0 

Total 
balance 

(mil l ions 
of dol lars) 

11.0 
13.1 
16.0 
15.8 
15.5 
14.5 
15.4 

10.3 
10.9 
10.4 
12.0 
12.4 
10.4 

875 
772 
494 
515 
362 
425 
290 

7 ,770 
8,040 
ft, 050 
7,990 
8,030 
8,150 

NOTE..—Special miscellaneous accounts contain credit balances that 
may be used by customers as the margin deposit required for additional 
purchases. Balances may arise as transfers based on loan values of o ther 
collateral in the customer 's margin account or deposits of cash (usually 
sales proceeds) occur. 

MUTUAL SAVINGS BANKS 
(In millions of dollars) 

l ; n d o f pe r i od 

1971 

1973 
1974 
1975 

1975- M a y . . . 
J u n e . . . 
J u l y . . . 
A U K . . . . 
S e p t . . . 
O c t . . . . 
N o v . . . 
D e c . . . 

1 9 7 6 — J a n . . . . 
[ ' e l . . . . 
M a r . . . 
A p r . . . 
M a y ' ' , . 

L o a n s 

... 

M o r t ­
gage 

6 2 , 0 6 9 
6 7 , 5 6 3 
7 3 , 2 3 1 
74 ,891 
7 7 , 1 2 7 

7 5 , 4 4 0 
7 5 , 7 6 3 
7 6 , 0 9 7 
7 6 , 3 1 0 
7 6 , 4 2 9 
76 ,655 
7 6 , 8 5 5 
7 7 , 2 2 1 

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

O t h e r 

2 , M W 
2 , 9 7 9 
3 ,871 
3 ,812 
4 , 0 2 8 

4 , 5 9 3 
4 , 4 9 2 
4 , 3 9 6 
4 , 4 0 5 
4 , 4 8 7 
4 , 4 8 1 
4 , 5 5 0 
4 , 0 2 3 

4 , 8 3 9 
5 , 2 4 3 
5 , 3 6 6 
5 ,027 
5 .1 03 

U.S. 
( i o v t . 

3 , 3 3 4 
3 , 5 1 0 
2 , 9 5 7 
2 ,555 
4 , 7 7 7 

3 ,616 
3 , 7 4 4 
3,965 
4 , 1 8 7 
4 , 2 7 9 
4 , 3 6 8 
4 , 6 0 1 
4 , 7 4 0 

4 , 9 1 8 
5 ,21 1 
5 , 4 5 2 
5 ,533 
5 , 6 6 0 

Seeur i l i e 

State 
a n d 

l oca l 

385 
873 
926 
93(1 

1 ,541 

1,137 
1,240 
1 ,436 
1 ,451 
1 ,495 
1,523 
1,551 
1 ,545 

1.581 
1 ,765 
1 ,867 
2 , 1 4 9 
2 . 3 1 8 

C o r p o ­
rate 
a n d 

o t h e r ' 

17 ,674 
2 1 , 9 0 6 
21 ,383 
2 2 , 5 5 0 
2 7 , 9 6 4 

2 5 , 5 7 9 
2 6 , 4 7 0 
2 6 , 9 7 6 
2 7 , 1 0 4 
27 ,033 
2 7 , 1 0 6 
27 ,421 
2 7 , 9 9 2 

2 8 , 4 7 3 
29 ,035 
30 ,043 
3 0 , 7 0 7 
3 1 , 1 7 9 

Cash 

1,389 
1 , 6 4 4 
1 ,968 
2 ,167 
2 , 3 6 7 

2 , 0 7 7 
2 ,0X8 
1 ,835 
1 , 730 
1,783 
1,805 
1,872 
2 , 3 3 0 

1 .961 
1 .853 
1 , 740 
1,647 
1 , 539 

O t h e r 
assets 

1 ,711 
2 , 1 1 7 
2 , 3 1 4 
2 , 6 4 5 
3 ,195 

2 ,811 
2 , 9 5 4 
3 , 0 0 4 
3 ,067 
3 , 1 3 6 
3 , 1 5 2 
3 , 2 2 3 
3 ,205 

3 ,245 
3 ,301 
3 ,321 
3 , 3 6 1 
3 ,385 

T o t a l 
assets— 

T o t a l 
l i a b i l i ­

t ies 
a n d 

genera l 

accts. 

8 9 , 3 6 9 
100 ,593 
106 ,651 
109 ,550 
120 ,999 

115 ,252 
116,751 
117 ,709 
118 ,254 
118,643 
119 ,089 
120,073 
121 ,056 

122 ,325 
123,821 
125 ,526 
126 .470 
1 2 7 , 4 7 0 

D e p o s ­
i ts 

S I , 4 4 0 
9 1 , 6 1 3 
9 6 , 4 9 6 
9 8 , 7 0 1 

1 0 9 , 7 9 6 

104 ,056 
105 ,993 
106 ,533 
106,745 
107 ,560 
107 ,812 
1 0 8 , 4 8 0 
109 ,873 

110 ,979 
112 ,019 
1 1 4 , 0 9 0 
114 ,752 
115,521 

O t h e r 
l i a b i l i ­

ties 

1 ,810 
2 , 0 2 4 
2 , 5 6 6 
2 , 8 8 8 
2 , 7 7 0 

3 , 0 8 0 
2 , 5 9 4 
2 , 9 7 0 
3 ,255 
2 , 7 7 8 
2 , 9 5 0 
3 ,215 
2 ,755 

2 , 8 9 2 
3 ,275 
2 , 8 5 9 
3 , 1 0 6 
3 , 2 9 6 

Genera l 
reserve 

ac­
c o u n t s 

6 , 1 1 8 
6 , 9 5 6 
7 ,589 
7 ,961 
8 , 4 3 3 

8 , 1 1 6 
8 , 1 6 4 
8 , 2 0 8 
8 , 2 5 4 
8 , 3 0 4 
8 , 3 2 8 
8 ,378 
8 , 4 2 8 

8 ,455 
8 ,527 
8 , 5 7 7 
8 , 6 1 2 
8 , 6 5 4 

3 o r 
Jess 

1,047 
1,593 
1 ,250 

664 
896 

955 
973 
957 
981 

1,011 
950 
972 
896 

923 
930 

1 ,092 
1,175 
1,237 

M o r tgagc 1 o a n 
c o m m i t m e n t s 2 

classi f ied bv m f i t u r i t y 
( i n t n o n t l 

3 - 6 

627 
713 
598 
418 
301 

383 
510 
463 
431 
372 
368 
323 
301 

315 
352 
360 
398 
419 

6 - 9 

463 
609 
405 
232 
203 

300 
195 
266 
237 
256 
275 
222 
203 

195 
184 
251 
281 
290 

s) 

O v e r 
9 

1 ,310 
1 ,624 
1,008 

726 
403 

573 
565 
526 
573 
499 
394 
379 
403 

426 
401 
427 
436 
480 

T o t a l 

3 , 4 4 7 
4 , 5 3 9 
3 ,261 
2 , 0 4 0 
1 ,803 

2 , 2 1 1 
2 , 2 4 3 
2 , 2 1 2 
2 , 2 2 2 
2 , 1 3 8 
1,987 
1 ,896 
1,803 

1 ,859 
1 ,867 
2 ,1 30 
2 , 2 9 0 
2 , 4 2 6 

i Also includes securities of foreign governments and international 
organizat ions and noMKuaranteed issues of U.S. Govt, agencies. 

2 Commitments outstanding of hanks in New York State as reported to 
the Savings Hanks Assn. of the State of New York. Data include building 
loans. 

J Halancc sheet data beginning 1972 ure reported on a gross-of-valua-

tion-reserves basis. The data differ somewhat from balance sheet data 
previously reported by National Assn. of Mutual Savings Hanks, which 
were net of valuation reserves. For most items, however, the differences 
are relatively small. 

N ty i t .—NAMSB estimates for all savings banks in the United States. 
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LIFE INSURANCE COMPANIES 
(In millions ol" dollars) 

Lnd of period 

1971 
1972 
1973 
1974 
1975 

1975- May 

July 

Oct 

Dee 

1976—Jan 
Feb 
Mar 

lotal 
assets 

222,102 
239,730 
252,436 
263,349 
289,084 

275,816 
278,343 
279,354 
280,482 
281,847 
284,829 
286,975 
289,084 

293,870 
296,479 
299,552 
299,983 
301,754 

( 

lo ta l 

11,000 
11,372 
1 1,403 
11.965 
14,582 

12,464 
12,560 
12,814 
13,022 
13,150 
13,793 
14,129 
14,582 

15,380 
16,142 
15,723 
15.917 
1.5 I 'J7.S 

lovemmctu securities 

United State ami!... • , 
States local ' n a " ' n 

4,455 3,363 3,182 
4,562 3,367 3,443 
4,328 i 3,412 3,663 
4,437 3,667 3,861 
5.894 4 ,440 4,248 

4,678 3,739 4 ,047 
4,738 3,762 4 ,060 
4,843 3,902 . 4 ,069 
4 .895 1 4,039 i 4 ,088 
4 ,914 ' 4 ,122 1 4 ,114 
5,505 4,148 4 ,140 
5,762 4 ,210 4,157 
5,894 4 ,440 4,248 

6,446 4,652 4 ,282 
6,458 4 ,790 4 .894 
4,967 5,220 5,536 
5.198 5,100 5,619 
5,141 5,146 ' 5,688 

Business securities 

'Total Homls Stocks 

1 
99,805 79,198 ! 20,607 

112,985 86,140 26,845 
117,715 91,796 25,919 
1 18,572 96,652 • 21 ,920 
135,014 106,755 i 28,259 

127,847 100,478 27,369 
129,838 101,238 28,600 
130,298 102,675 27,623 
130,659 103,496 27,163 
131,524 104,529 26,995 
133,237 105,473 27,764 
134.495 106,385 28,110 
135,014 106.755 28,259 

138,965 108,130 30,835 
140,332 109,321 31,011 
143,105 111.385 31,720 
143,197 l l i ; 7 5 7 31,440 
144.496 113,087 ' 31,409 

Mort-
Itai'cs 

75,496 
76,948 
81,369 
86,234 
89,358 

87,882 
88,035 
88,162 
88,327 
88,445 
88,655 
88 ,850 
89,358 

89,395 
89,543 
89,781 
89,489 
89,529 

Keal 
estate 

6,904 
7,295 
7,693 
8,331 
9,634 

8,843 
8,989 
9,058 
9,112 
9,210 
9.356 
9,464 
9,634 

9,661 
9,726 
9,812 
9 ,852 
9,909 

Policy 
loans 

17,065 
18,003 
20,199 
22,862 
24,389 

23,570 
23,675 
23,794 
23.919 
24,048 
24,171 
24,271 
24,389 

24,498 
24,633 
24,755 
24,873 
24,978 

Other 
assets 

11,832 
13, 127 
14,057 
15,385 
16,107 

15,210 
15,246 
15,228 
15,443 
15,470 
15,617 
15,766 
16,107 

15,971 
16,1 03 
16,376 
16,655 
16,867 

' 
1 Issues of foreign governments ami their subdivisions and bonds 

the International Hank for Reconstruction ami Development. 

NOTI : . Institute of Life Insurance estimates tor all life inMirai 
companies in the United States. 

Figures are annual statement asset values, with bonds carried on an 
amor i i / ed hasis and stocks at year-end market value. Adjustments for 
interest due mui accrued and i'or ditt'erences between market ami book 
valui's are no I made on each item separately but are included, in total in 
"Othe r assets." 

SAVINGS AND LOAN ASSOCIATIONS 

(In millions ol" dollars) 

[•.nil o l ' p e r i o d 

1971 
1972 
19735 
1974 
1975 

1975—June 
Ju l v 

Dec 

1 9 7 6 - J a n 

M a r 

J u n e i ' 

M o r t -
Biitses 

174 ,250 
2 0 6 , 1 8 2 
2 3 1 , 7 3 3 
2 4 9 , 2 9 3 
2 7 8 , 6 9 3 

2 6 1 , 3 3 6 
2 6 4 , 4 5 8 
2 6 7 , 7 1 7 
2 7 0 , 6 0 0 
2 7 3 , 5 9 6 
2 7 5 , 9 1 9 
2 7 8 , 6 9 3 

2 8 0 , 0 7 1 
2 8 2 , 4 8 7 
2 8 6 , 5 5 6 
290 ,727 
2 9 4 , 7 5 9 
299 ,667 

As 

Invest ­
m e n t 

secur ­
i t i e s ! 

18 ,185 
2 1 , 5 7 4 

ets 

C a s h 

2 , 8 5 7 

•> 781 2 1 , 0 5 5 
2 3 , 2 4 0 
3 0 , 9 0 0 

3 0 , 8 8 0 
3 2 , 0 5 4 
3 1 , 6 9 4 
3 0 , 7 8 6 
3 1 , 6 5 2 
3 2 , 4 9 8 
3 0 , 9 0 0 

3 4 , 2 7 1 
3 6 , 1 2 8 
3 6 , 7 2 2 
3 6 , 4 3 7 
3 7 , 0 0 5 
35 ,265 

Othei -

l O , 7 3 1 

12 ,590 

19 ,117 

22 ,991 

2 8 , 8 0 2 

2 5 , 7 8 6 
26 ,311 
2 7 , 1 2 7 
2 7 , 7 4 5 
2 8 , 1 4 5 
2 8 , 6 1 0 
2 8 . 8 0 2 

2 9 , 7 1 6 
30 ,251 
3 0 , 4 6 2 
3 0 , 6 6 3 
3 1 , 2 6 8 
3 1 , 6 5 8 

l o t a l 
assets 

Tota l 
l i ab i l i t i es 

2 0 6 , 0 2 3 
2 4 3 , 1 2 7 
2 7 1 , 9 0 5 
2 9 5 , 5 2 4 
338 ,395 

318 ,003 
322 ,823 
326 ,538 
329 ,131 
333 ,393 
337 ,027 
3 3 8 , 3 9 5 

344 ,058 
3 4 8 , 8 6 6 
3 5 3 , 7 4 0 
3 5 7 , 8 2 7 
3 6 3 , 0 3 2 
3 6 6 , 5 9 0 

Sav ings 
c a p i t a l 

174 ,197 
2 0 6 , 7 6 4 
2 2 6 , 9 6 8 
2 4 2 , 9 5 9 
2 8 6 . 0 4 2 

2 6 8 , 9 7 8 
2 7 2 , 0 3 2 
2 7 3 , 5 0 4 
2 7 7 , 2 0 1 
2 7 9 , 4 6 5 
281 ,711 
2 8 6 , 0 4 2 

2 9 1 , 4 1 8 
2 9 5 , 3 6 4 
3 0 2 , 4 3 6 
3 0 5 , 2 3 4 
3 0 8 , 2 8 4 
313 ,331 

Net 
w o r t h 2 

1 3 , 5 9 2 
15 ,240 
17 ,056 
18 ,436 
19 ,776 

18 ,992 
19 ,266 
19 ,495 
19 ,414 
19,663 
19 ,919 
19 ,776 

19,948 
2 0 , 1 6 2 
2 0 , 2 1 1 
2 0 , 4 7 5 
2 0 , 6 8 8 
2 0 , 7 6 7 

L i a b i l i t i e s 

B o r ­
rowed 

money- 1 

8 , 9 9 2 
9 , 7 8 2 

17 ,172 
2 4 , 7 8 0 
2 0 , 7 3 0 

18,863 
18 ,744 
19 ,216 
2 0 , 0 3 1 
2 0 , 3 0 6 
2 0 , 4 1 3 
20 ,709 

19 ,630 
18 ,746 
18 ,220 
17 ,759 
17,67(1 
18 ,204 

Loans 
in 

process 

5 , 0 2 9 
6 , 2 0 9 
4 , 6 6 7 
3 , 2 4 4 
5 , 1 8 7 

4 , 4 4 6 
4 , 7 7 1 
4 , 9 9 5 
5 ,128 
5 , 2 0 7 
5 , 1 6 4 
5 , 1 8 7 

5 ,051 
5 ,1 34 
5 , 3 7 9 
5 , 7 8 7 
6 , 1 5 6 
6 , 4 7 5 

O t h e r 

4 , 2 1 3 
5 , 1 3 2 
6 , 0 4 2 
6 , 1 0 5 
6 , 6 5 9 

6 , 7 2 4 
8 , 0 1 0 
9 , 3 1 8 
7 , 3 5 7 
8 , 7 5 2 
9 , 8 2 0 
6 , 6 8 0 

8 , 0 1 1 
9 , 4 6 0 
7 , 4 9 4 
8 , 5 7 2 

10 ,234 
7 ,813 

M o r t n a u e 
l oan c o m ­
m i t m e n t s 

o u t s t a n d i n g 
at ^m\ o f 
p e r i o d 4 

7 ,328 
11 ,515 
9 , 5 2 6 
7 , 4 5 4 

10 ,675 

12 ,363 
12,611 
12,673 
12 ,585 
11,748 
11 ,365 
10 ,675 

11,111 
12 ,878 
14 ,445 
1 5 , 5 1 2 
16 ,620 
16 ,634 

1 lixcludes stock of the Federal Home Loan Hank Hoard. Compensat ing 
changes have been made in " O t h e r " assets. 

2 Includes net undistributed income, which is accrued by most, but not 
all, associations. 

3 Advances from FHLHB and other borrowing. 
4 Data comparable with those shown for mutual savings banks (on 

opposite page) except that figures for loans in process are not included 
above but are included in the figures for mutual savings banks. 

5 Beginning 1973, participation certificates guaranteed by the Federal 
H o m e Loan Mortgage Corporat ion, loans and notes insured by the 
Farmers H o m e Administration, and certain other t iovt.-insured mortgage-
type investments, previously included in mortgage loans, are included 

in other assets, The cllect of this change was to reduce the mortgage 
total by about SO.b billion. 

Also, CiNMA-guaranteed, mortgage-backed securities of the pass-
through type, previously included in " C a s h " ami "Investment securities" 
are included in " O t h e r " assets. These amounted to about $2.4 billion at 
the end of 1972. 

NOT)-.-—Fill.HH da ta ; figures are estimates for all savings and loan 
assns. in the United Slates. Data are based on monthly reports of insured 
assns. and annual reports of noninsured assns. Da ta for current and 
preceding year are preliminary even when revised. 
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FEDERAL FISCAL OPERATIONS: SUMMARY 

(In millions of dollars) 

U.S. budget Means of financing 

Borrowings from the public 

j Surplus 
Receipts! Outlays . or 

deficit 

! (-) 

Public i 
debt Agency 

securi­
ties 

Fiscal year: 
197.1 
1974 
1975 
1976 

Half year: 
1974—July-Dec . 
1975—Jan.-Junc. 

J u l y - D e c 
1976— J an . - J u n e . 

Month: 
1975-

1976-

June ' ' 
Ju ly . . 
Aui ' . . 
Scpl. . 
Oc t . . 
N ov . . 
Dec . . 

232,225 
264,932 
280,997 
300,005 

139,607 
141,189 
139,453 
160,552, 

32,024 
20,197 
23,584 
28,615 
19,316 
21,745 
25,995 

246 
768 
324 
365 

526 
392 
601 
610 

Jan 25,634 
Feb 20,845 
Mar ' 20,431 
Apr 3.1,348 
May 22,679 
June | 37,615 

153,147: 
171,202 
184,545 
18t ,066 

30,502 
31 ,249 
30,634 
29,044 
32,425 
29,401 
31,792 

30,725 
29,833 
29,054 
32,4761 
28,410! 
30,567 : 

- 1 4 , 3 0 1 30,881 
- 3 , 4 6 0 16,918 

- 4 3 , 6 0 4 58,953 
- 6 5 , 6 0 5 87,244 

- 1 3 , 5 4 0 18,429 
30,013 40,524 
45,0921 43,460 
20 ,513 43,784 

Less: invest­
ments by Govt, j 

accounts Less: 
securi- .__ Special 

ties I notes 1 
Special 0 , 

I ,521 
1 I,052 

- 7 , 0 5 0 
- 4 2 9 

- I 3,109 
- 7,656 
- 5 , 7 9 7 

5,030 
5,051 
9,472 
5 ,935 
8,352 
4 ,800 
9,850 

216 
903 

-1 ,069 
- 9 0 

-689 
-423 

39 
• -51 

issues 
- I -

11,712 109 
13,673! 1,140 
8,112 - I ,081 
6,581 - 2 , 2 3 9 

2,840 
5,272 

- 4 , 7 3 9 
11,320 

4,131 
- 2 , 4 2 7 

2,384 
-2,151 

- 3 , 6 5 6 
- 749 
1 ,860 

- 5 , 0 9 1 , 
- 8 , 9 8 7 , 
- 8 , 6 2 3 

872 
• 5,731 

7,048, 

7,757 
9,465 
6,620 
1 ,483 
8,699 
9,760 

150 
-1 ,231 
-1 ,186 
•1 ,053 

276 
-346 

94 
- 367 

260 
•390 
•249 

- 7. 
5 

- 6 
-12 
- 9 
- 8 

- 3 9 3 
1 ,062 
- 6 2 3 

50 
5,1 30 
6, 094 

328 
564 

-8.1 
4 

549 
- 1 8 9 

19,275 
3,009 

50,853 
82,813 

14,751 
36,059 
49,347 
33,466 

581 
7,800 
7,1 89 
8,463 

II ,743 
5,936 
8,215 

7,820 
8,972 
7,320 : 

1 ,398 
4,109 
3,847 

Less: Cash and 
monetary assets 

Trea­
sury 

operat­
ing 

balance 

2,459 
- 3 , 4 1 7 
- 1 , 5 7 0 

7,246 

- 3 , 2 2 8 
1,657 

866 
6,380 

82 
•3,390 
- 6 3 0 
6,961 
--203 
3,844 
1,971 

3,5.32 
64 

-4,032 
3,517 

-3 ,383 
6,682 

Other 

-1 ,613 
889 

1,890 
550 

557 
1,643 
- 9 8 0 
1 ,530 

181 
- I ,373 

-263 
446 

- 348 
392 
166 

114 
-1251 
- 2 8 8 

5451 
5021 
7821 

Other 
means 

of 
financ­

ing, 
net 2 

- 4 , 1 2 9 
- 2 , 0 7 7 
- 6 , 9 2 0 
- 9 , 4 1 2 

-3 ,881 
- 2 , 7 4 6 

4 ,368 
• 5 , 0 4 4 

1 ,839 
-1 ,511 
-1 ,032 

-627 
815 

-1 ,732 
- 2 8 1 

918 
- 4 6 

-3 ,018 
1 ,792 

- I , 2 5 9 
.1,431 

Selected balances 

Treasury operating balance Horrowing from the public. 

I lnd 
of 

period 

I Ml . 
Hanks 

Fiscal year: 
1971 
1972 
1973 
1974 
1975. 
1976. 

Calendar vea 
1973 
1974 
1975 

Mon th : 
1975 June. 

July., 
AUK. . 
.Sept.. 
Oct... 
Nov.. 
Dec. 

•Jan.. 

Feb.. 
Mar.. 
Apr.. 
May. 
June. 

I 

1,274 
2,344 
4,0.18 
2,919 
5,77.3 
I I ,972 

2,543 
.1,113 
7,286 

5,77.3 
2,776 
2,349 
8,074 
8,517 
4,919 
7,286 

10,077 
10,350 
7,145 
9,808 
6,746 
11 ,972 

Tax 
and 
loan 

accounts 

7,372 
7 ,634 
8,43.1 
6,152 
1,475 
2 ,856 

7 ,760 
2,745 
I , I 59 

1 ,475 
878 

I ,214 
2,162 
I , 251 
1,558 
I , 159 

I , 899 
1,682 
864 

1 ,723 
1,407 
2,856 

Other 
deposi­
tar ies 3 

109 
139 
106 
88 

343 
7 

70 
7IJ 

7 

343 
444 

-141 
529 
559 

9 
7 

7 
7 
7 
7 
7 
7 

Total 

8,755 
10,117 
12,576 
9,159 
7,591 

14,835 

10,374 
5,928 
8,452 

7,591 
4,098 
3,423 

10,765 
10,327 
6,485 
8,452 

11,982 
12,0.19 
8,016 

1 1 ,537 
8,159 

14,835 

Public 
debt 

securities 

398,130 
427,260 
458,142 
475,060 
533,188 
620.432 

469,898 
492,664 
576,649 

533,188 
538,240 
547,711 
553,647 
561,999 
566,799 
576,649 

584,405 
584,405 
600,490 
601,973 
610,672 
620,432 

Agency 
securities 

12,163 
10,894 
11,109 
12,012 
10,943 
10,85.1 

11,586 
11,32.1 
10,904 

10,943 
10,920 
10,926 
10,935 
10,911 
10,928 
10,904 

10,902 
10,902 
10,901 
10,870 
10,861 
10,853 

Less: 
Investments of 
Govt, accounts 

Special 
issues 

Less: 
Special 
notes 1 

Fqua l s : 
Total 

82,740 
89,536 

101,248 
114,921 
123,033 
129,614 

106,624 
117,761 
118,294 

12.1,03.1 
120,606 
122,990 
120,839 
I 17,1 83 
116,434 
118,294 

117,901 
117.901 
118,340 
118,390 
123.520 
129.614 

Other 

22,400 
24,023 
24,1.1.1 
25,273 
24,192 
21,952 

454,072 
463,045 
470,365 
471 ,76.1 
475,872 
479,719 

M e m o : 
Debt of 
Govt.-

sponsored 
corps .— 

Now 
pr iva t e 4 

37,086 
41,814 
51,325 
65,411 
76,092 

59,857 
76 ,459 
78,842 

76,092 
77 ,173 
76,659 
77,026 
78,016 
78,451 
78,842 

79,355 
78,359 
78,712 
80,0.19 

1 Represents non-interest-bearing public debt securities issued to the 
International Monetary Fund and international lending organi2ations. 
New obligations lo these agencies are handled by letters of credit. 

2 Includes accrued interest payable on public debt securities until June 
1973 and total accrued interest payable lo the public thereafter; deposit 
funds; miscellaneous liability (includes checks outstanding) and asset 
accounts ; seigniorage; increment on gold; fiscal 1974 conversion of in­
terest receipts of Govt, accounts to an accrual basis; gold holdings, gold 
certificates ami other liabilities, ami gold balance heginning Jan. 1974; 
and net gain/loss for U.S. currency valuation adjustment beginning June 
1975. 

3 As of Jan. 3, 1972, the Treasury operating balance was redefined to 
exclude the gold balance and to include previously excluded "Other deposi­

tar ies" (deposits in certain commercial depositaries lhat have been con­
verted from a time to a demand basis to permit greater 'flexibility In 
Treasury cash management) . 

4 Includes debt of Federal home loan banks , Federal land banks , R.IMC. 
Stadium Fund, f-'NMA (beginning Sept. 1968), and Federal intermediate 
credit banks anil banks for cooperatives (both beginning Dec. 1968). 

5 Beginning July 1974, public debt securities excludes S825 million of 
notes issued to International Monetary Fund to conform with Odicc of 
Management and Budget's presentation of the budget. 

NOTI; .—Half years may not add to fiscal year totals due to revisions in 
series that are not yet available on a monthly basis. 
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A33 

(In millions of dollars) 

Hudyet receipts 

Fiscal year: 
1973 
1974 
1975 
1976 

Half year: 
1974—July-Dec. . 
1975—Jan.-Junc. 

July-Dec.. 
1976- Jan.-Junc. 

Month: 
1 9 7 5 - J u n e ' 

Ju ly . 
Allit.. 
Sept. . 
Oct . . 
Nov. 
D e c . 

1976—Jan.. 
I ;ch... 
Mar. . 
Apr.. 
May. 
Juno. 

1232,225 
264,932 
280,997 
300,005 

139,607 
141,190 
139,453 
160,552 

32,024 
20,197 
23,584 
28,615 
19,316 
21,745 
25,995 

25,634 
20,845 
20,431 
33,348 
22,679 
37,615 

Individual income taxes • Corporat ion 
income taxe: 

I 
ion . 
txes 

Social insurance taxes 
and contr ibutions 

Wi th ­
held 

98,093 
112.092 
122,071 
123,408 

61 .378 
60.694 
59,549 
63,859 

10,027 
9,205 
10,246 
9,182 
9,983 

10,195 
10,738 

l'rcs. 
1" lec­
tion 

Cam­
paign 
Fund 

9,518 
10,938 
11,377 
10,0291 
10,749 
11,2491 

Non-
with­
held 

27,017 
30,812 
34,296 
35,528 

7,098 
27,198 
7,649 

27,879 

908 
488 

4,809 
589 
283 
571 

5,843 
933 

2,532 
7| I 2,723 
6 573 
3 5,275 

Ue-
fuiub 

21,866 
23,952 
34,013 
27,367 

1,016 
32,997 

1,362 
26,004 

4,540 1,444 
498 
331 
382 
•81 
124 
109 

86 
4 ,100 
8,646 
7,512 
5,171 

490 

C i 1 oss 
Net , re-

total ; ceipis 

103,24(1 39,045 
118,'jr>2 41,744 
122,:i80 45,747 
131,OOU 46,783 

He-
funds 

Employment 
taxes and 

contr ibut ion l 

Fay-
roll 

taxes 

2 ,893 52,505 
3,125 62,878 
5,125 71,789 
5,374 76,391 

Self-
empl. 

2,371 
3,008 
3,417 

Un-
empl. 
insur. 

6,051 
6,837 
6,770 

J ,5 l« i 8,054 

6 7 , 4 6 1 1 8 , 2 4 7 2,016 34,418 254' 2,914 
54,926 27,500! 3,109 37,371: 3,163 3,856 
65,835 I8 ,810 ; 2 ,735 35,4431 268i 2,861 
65,767127,973 2,639 40,947 3 ,25015,193 

13,123 10,241 
9,615 

10,403 
13,609 
10,653 
10,354 
11,2(10 

15.276 
7,778 
5,272 

I ,838 
1,045 
6,277 
1,694 
1,072 
6,884 

1,771 
I ,203 
6,485 

15.248 6,727 
6,157 1.396 

16.037110,391 

471 
664 5,553 

5,309 
425 8,085 
264 
821 
399 
354 

218 
422 
621 
607 
380 
391 

5,555 
4,551 
6,900 . 
5,043 

5.540 
8,330 
5,796 
6.1 79 
9,132 
5.969 

, 3 " l 
'25l' : 

17 

225 
237-
275 

,832 
359, 
32; 

I 

92 
444 

1,257 
75 

259 
716 
110 

22.1, 
693 
129 

952 
2,940 

254 

Other 
net 
re­

ceipts2 

3,614 
4,05 
4,466 
4,752 

2,187 
2,279 
2,314 
2,438 

413 
374 
37 
400 
395 
377 
395 

442 
370 
435 
386 
380 
425 

Net 
total 

Fxcisc 
taxes 

64,542116,260 
76 ,780 | I6 ,844 
86,441 16,551 
92,714 16,963 

39,774 
46,667 
40,886 
51,828 

6,431 
6,128 
9,713 
6,280 
5,206 
7,994 
5,565 

6.430 
9,631 
6,635 
9,349 

12,811 
6,971 

8,761 
7,790 
8,759 
8,204 

1,464 
1,514 
I , 394 
I ,430 
1 .462 
I ,476 
1,482 

1,335 
I ,354 
1.344 
1,353 
1 ,329 
1,489 

Cus­
toms 

3,188 
3,334 
3,676 
4 ,074 

1,958 
1,718 
1,927 
2,147 

301 
313 
302 
312 
343 
310: 
347 

348 
28S. 
384 
357 
3491 
421 

('•state 
and 
tuft 

4,917 
5,035 
4,611 
5,216 

2,284 
2,327 
2,573 
2 ,643 

412 
503 
430 
431 
396 
428 
386 

401 
475 
450 
387 
489 
442 

Misc. 
re­

ceipts 3 

3,921 
5,369 
6,711 
8,026 

3,140 
3,370 
3,397 
4 ,630 

715 
757 
723 
539 
382 
511 
485 

292 
538 
482 
535 
528 

2,255 

Budget outlays 

Fiscal year: 
1974 
1975 
1976 
1 0 5 ( ' . . . 
1 9 7 7 5 . . . 

Month: 
1975- J u n e ' . . 

J u l y . . . . 
AUR 
Sept 
Oct 
N o v . . . . 
Dec 

Total 
Na­

tional 
de­

fense 

I 
30,502 
31,249 
30,634 
29,044 
32,425 
29,401 
31,792 

1 9 7 6 - J a n 30,725 
i-ch 29,833 
Mar 29,054 
Apr I 32,476 
May ! 28,410 
June 30,567 

6,229 
7,307 
8,229 
6,923 
8,192 
7,533 
7,981 

6,915 : 

Intl. 
alt'airs 

Gen­
eral 
sci­

ence, 
space, 

ui:il 
tech. 

268,392 78,569 
324,601 86,585! 
365,6101 90,216 ' 
102,100' 26,000. 
400, OOO; 101 .600. 

120! 
752 
994 
136 
134 

710 
531 
448i 

47 
3621 
419 : 

290 

351 
320. 
320 
249 
292 

I ,077 

3,593 
4,358 ! 

4,462: 
2,000 
7,100. 

3.977 
3.989 
4,197 
1 ,200 
4,500 

385 
476 
402 
398 
398 
405 
409 

Agri­
cul­
ture 

Nat­
ural 
re­

sources, 
cnvir., 

and 
energy 

Com­
merce 

and 
transp. 

n me* 

I Educa­
tion, . 

inuiuni:, 
employ-1 

ment , | 
and 

opincnt social i 
serv. 

C'oni-
mun . 
and 

region. 
devel-

lleultli 
and 
we I-
fare 

2,2:10' 6,571 1 3 , 0 % 4,911 
1,660 9,537 16,010 4,4 .1! 
1 ,994 II ,6741 17,239' *S,023 

900 VK10| 5,.100! | , 7 0 0 
1,800 15,100 [6 ,400 : 6 ,000 

205 
2701 
I 17| 
507 
312 
196 
175' 

336 
413 
379 
360 
348 
371 

228 
315 
44 

- 5 1 
270 
181 

I ,776 
821 
770 
844 
74(1 
786 
814 

718 
I ,833 

935 
984 
924 
929 

1,611, 
2,2561 
2,1651 
1,899' 
1 ,965 
1,203 
1 ,994 

1,819| 
90()| 

- 6 7 2 ' 
1,610 

466' 
1,238 

11,598 106.505 
15,248 1 M i 252 
17,678 160,497 
4,900 ' 42,100 

18.400 172,700 

641 
402 
56K 
440 
462i 
3151 
433 

421 
421 
270 
464 
448 
528 

2,218 
1,237 
I ,690 
1,571 

8961 
1,6531 
1,515; 

1,478 
I ,530 
1,809 
I ,606. 
1,258I 
1 ,738! 

13,741 
13,092 
12,431 
12,738, 
1.1,575 
12,6121 
13,721' 

13,714' 
13,3601 
14,382 
U,f t79 | 
13,229 
13,501 

Vet­
erans 

13,386 
16,597 
18,444 
4 ,400 

17,800 

I , 426 
1,367 
I ,447 
1,334 
I ,518 
1.624 
1,704 

I ,626 
I ,696 
I ,659 
I ,652, 
1,555 
1,248 

Inter­
est 

Gen­
eral 

I Govt . , 
law 
en­

force., 
and 

justice 

28,072 
30,974 
35,500 

9,5001 
40,2001 

2,472 
2,637 
2,672 
2,859 
2,957 
2,996 
2 ,820 | 

2 ,813 
3,143 
3,407 
3,356, 
3,220 
2.6521 

5.789 
6,031 
6,277 
I , 800 
6 ,900 

712 
321 
553 
548 
492 
531 

1,1541 

121 
570 
567 
420! 
617 
6681 

Rev­
enue 
sliar. 
and 

fiscal 
assist­
ance 

6,746 
7,005 
7,114 
2,000 
7,400 

47 
1,625 

213 
4 

1,592, 
15 

1 

1,627 
53 
16 

1,605 
96 
32, 

(Jnciis-
tr ib. 
off­

setting 
re­

ceipts 4 

-16,651 
•14,075 
14,704 
-3 ,600 
16,800 

-1,578 
- 1 , 0 9 4 

I ,071 
- 1 , 0 6 8 
-1 ,035 
• 887 
1,221 

1,441 
- 841 
1,814 
I , 452 

-1 ,449 
I ,368 

1 Old-a^e, disability, ami hospital insurance, and Railroad Retirement 
accounts. 

2 Supplementary medical insurance premiums and Federal employee 
retirement contributions. 

•* Deposits of earnings by f:. K. Hanks and other miscellaneous receipis. 
4 Consists of interest received by trust funds, rents and royalties on the 

Outer Continental Shelf, and Govt, contributions for employee retirement. 
5 Estimates presented in Mid-session Review of the 1977 Ihtdxet, July 

J 6, 1976. Figures for outlay categories exclude special allowances for 

civilian agency pay raises totaling $800 million for (iscal year 1977, and 
therefore do not add to totals. 

6 I'.Heclive in calendar year 1976, tile fiscal year for the U.S. Govt, is 
being changed from July 1 June 30 to Oct. 1-Sept. 30. The period July l -
Sept. 30 of 1976, data for which are shown separately from fiscal year 
1976 and fiscal year 1977 totals, will be a transition quarter . 

NOTI .- - Half years may not add to fiscal year totals due to revisions in 
series that are not yet available on a monthly basis. 
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY 

(In billions of dollars) 

1968- Dee 
1969 Dec 
1970—Dee 

1971- Dec 

1973 Dec 

1975 -July 

Oct 
Nov 
Dee 

1 eh 
Mar 

May 

July 

' lotal 
(jross 

public 
debt 1 

358.0 
368.2 
389.2 

424.1 
449.3 
469.9 
492.7 

538.2 
547.7 
553.6 
562.0 
566.8 
576.6 

584.4 
59.3,9 
600.5 
602.0 
610.7 
620.4 
624.5 

Total 

296.0 
295.2 
309.1 

336.7 
351.4 
360.7 
373.4 

416.3 
423.5 
431 .5 
44.3.6 
447.5 
457. 1 

463.8 
473.7 
480.7 
482.4 
484.4 
489.5 
495.5 

Total 

236.8 
235.9 
247.7 

262.0 
269.5 
270.2 
282.9 

323.7 
331. 1 
338.9 
350.9 
355.9 
363.2 

369.3 
378.8 
385 ,3 
386.4 
388.0 
392.6 
397.7 

Public issues (interest-be 

Marketable 

Dills 

75.0 
80.6 
87.9 

97.5 
103.9 
107.8 
119.7 

133.4 
138.1 
142.8 
147.1 
151.1 
157.5 

159.6 
162. 1 
163.1 
161 .8 
161 .8 
161 .2 
161 .4 

Ccrl id­
eates Notes 

76.5 
85.4 

101.2 

114.0 
121.5 
124.6 
129.8 

15.3.6 
155.2 
158.5 
166.3 
166. 1 
167.1 

171 .1 
177.6 
18.3.1 
185.8 
186,5 
191 ,8 
197,2 

llomls 2 

85.3 
69.9 
58.6 

50.6 
44.1 
37. H 
33.4 

36.7 
37.8 
37.7 
37.6 
38.7 
38.6 

38.6 
39. 1 
39.0 
38.9 
39.7 
39.6 
39. 1 

irillg) 

Con­
vert­
ible 

bonds 

2.5 
2.4 
2.4 

2.3 
2.3 
2.3 
2.3 

2.3 
2.3 
2.3 
2.3 
2.3 
2.3 

2.3 
2.3 
2.3 
2.3 
2.3 
2 3 
2,3 

N( 

Total .1 

56.7 
56.9 
59.1 

72.3 
79.5 
88.2 
88.2 

90.4 
90. 1 
90.3 
90.5 
89.3 
91.7 

92 2 
9 2.'7 
93.1 
93.6 
94.1 
94.6 
95.5 

nmarketablc 

'<--!; tv.;r 
,SM,CS ' and 

notes 

4.3 52.3 
3.8 52.2 
5.7 52.5 

16.8 54.9 
20.6 58.1 
26.0 60.8 
22.8 63.8 

22.2 66.3 
21.6 66.6 
21.5 66.9 
21.2 67.2 
21.3 67.6 
21.6 67.9 

21.6 68.2 
21.7 68.6 
21.7 69.0 
21,6 69.4 
21.5 69. K 
2.1.5 70.1 
21.4 70.8 

Special 
issues •'' 

59. 1 
71.0 
78.1 

85.7 
95.9 

107.1 
118.2 

120.9 
123.3 
121 .1 
117.4 
116.7 
118.5 

1 18.1 
1 19.2 
118.5 
118.6 
123.7 
1 29.8 
128.1 

1 Includes non-interesl-bearinn debt (of which S6I 1 mill ion on July . ^1 , 
1976, was not subject to statutory debt limitation). 

2 Includes "I reasury bonds and minor amounts of I'anaina Canal and 
postal savings bonds. 

-1 Includes (not shown separately): depositary bonds, retirement plan 
bonds, Rural Lleelrification Administration bonds, State and local .uovern-
ment bonds, and Treasury deposit funds. 

4 Nonmarketable certificates of indebtedness, notes, and bonds in the 
Treasury foreitm series and foreiLui-cutTeucy-series issues. 

5 Held only by U.S. Govt, agencies and trust funds and the lederal 
home loan banks, 

NOT]-.- Hased on Monthly Statement of the i'ublic Debt of the United 
States, published by i;.S. I reasury. Sec also second paragraph in Non . to 
table below. 

OWNERSHIP OF PUBLIC DEBT 

(Par value* in billions of dollars) 

Lml or 
period 

1968- Dec 
1969—Dec 
1970- Dec 

1971—Dec 
1972 Dec 
1973—Dec 

1974—Dec 

1975 May 
June 
July 
Aim -... 
Sept 
Oct 
Nov 
Dec 

1976 Jan 
Icb 
Mar 
Apr 
M i l l " 

Total 
gross 

public 
debt 

35X.0 
368.2 
3X9.2 

424. 1 
449.3 
469.9 

492.7 

52X.2 
533.2 
5.38.2 
547.2 
553.6 
562.0 
566.8 
576.6 

584.4 
593.9 
600.5 
602.0 
610.7 

Held by-

U.S. i 
( iovt. 

agencies ! I .K. 
and ! Hanks 
t l USt 
I'u nels 

76.6 52.9 
89.0 57.2 
97.1 62.1 

106.0 
116.9 
129.6 

141.2 

140.9 

70.2 
69.9 
78.5 

80.5 

85.6 
145.3 84.7 
142.5 81.9 
144.8 82.5 
142.3 87.0 
1.38.8 87.2 
137.7 85.1 
1 37.4 

1 39.3 
139.7 
1 39.1 
1 39.1 
143.7 

87.9 

89.8 
89.0 
89.8 
91 .8 
90.5 

lotal 

228.5 
222.0 
229.9 

247.9 
262.5 
261.7 

271.0 

301.7 
303.2 
313.8 
320.4 
324.4 
336.0 
34.1.9 
349.4 

355 .3 
365 .1 
371 .7 
371 .0 
376.4 

Com-
inercial 
banks 

66.0 
56.8 
62.7 

65.3 
67.7 
60. .3 

55.6 

67.7 
69.2 
71.4 
75.4 
78.4 
80.5 
82.6 
85.8 

87.0 
88.0 
92.7 
92.2 
92.0 

Mutual 
savings 
banks 

3.8 
3.1 
3.1 

3.1 
3.4 
2.9 

2.5 

3.4 
3.5 
3.7 
3.9 
4.0 
4.2 
4.4 
4.5 

4.7 
4.9 
5.1 
5.1 
5.3 

I I 

Insur-
a„cc 
com­

panies 

8.4 
7.6 
7.4 

7.0 
6.6 
6.4 

6.1 

6.9 
7.1 
7.3 
7.4 
7.6 
7.9 
8.8 
9.3 

9.9 
10.0 
10.4 
10.2 
10.3 

eld by pi 

Other 
corpo­
rations 

14.2 
10.4 
7.3 

11.4 
9.8 

10.9 

M.O 

13.7 
13.2 
16.2 
16.0 
15.0 
17.5 
20.0 
20.2 

21 .2 
23.2 
23.0 
23.8 
26.0 

ivate inves 

: State 
and 
local 

govts, 

24.9 
27.2 
27.X 

25.4 
28.9 
29.2 

29.2 

29.8 
29.6 
31.3 
31 .2 
32.2 
33.X 
33.9 
33.8 

34.6 
36.4 
37.8 
37.7 
37.6 

tors 

Individuals 

Savings Other 
bonds securities 

51.9 23.3 
51.8 29.0 
52.1 29.1 

54.4 18.X 
57.7 16.2 
60.3 16.9 

63.4 21.5 

65.1 21.5 
65.5 21.6 
65.9 21.8 
66.2 22.6 
66.5 23.0 
66.8 23.2 
67.1 23.5 
67.3 23.6 

67.7 23.6 
68.0 24.5 
68.4 24.6 
68.8 24.1 
69.2 24.5 

loreign 
and 

inter­
national ' 

14.3 
11.2 
20.6 

46.9 
55.3 
55.6 

58.4 

66.X 
66.0 
66.7 
67.3 
65.5 
66.9 
66.1 
66,5 

68,3 
69.6 
68.1 
70.2 
71.0 

Other 
misc. 
inves­
tors 2 

21.9 
25.0 
19.9 

15.6 
17.0 
19.3 

23.2 

26.8 
27.4 
29.5 
30.5 
32.3 
35.2 
37. 5 
3X.3 

38.3 
40.3 
41 .4 
38.6 
40.5 

1 Consists: of investments of loreis/.n and international accounts in 
the United Stales. 

2 Consists of savini-s and loan assns., nonprofit institutions, cor­
porate pensions trust funds, and dealers and brokers. Also included 
are certain Govt, deposit accounts and Govt.-sponsored agencies. 

NOTI:.- Reported data for l-'.U. Hanks and U.S. Govt, agencies and 
trust funds; Treasury estimates for other groups. 

I he debt and ownership concepts were altered beginning with the 
Mar. \l)W UUI.I . I-TIN. The new concepts (1) excluce ininranleed se­
curities and (2) remove from U.S. Govt, agencies and trust funds 
and add to other miscellaneous investors the holdings of certain 
Govt.-sponsored but privately owned agencies ami certain Govt, deposit 
accounts. HeginuinK in July 1974, total ^ross public debt includes I ederal 
l inanciny Hank bills and excludes notes issued to the 1Mb' ($825 mill ion), 



AUGUST 1976 D U.S. GOVERNMENT SECURITIES 

OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY 

(I'ar value, in millions ol'dollars) 

A35 

Type of holder and date 

A l l holders: 
1973 Dec. 31 

1975 Dee. 31 
1976 Mav 31 

U.S. Govt, agencies and trust funds: 

1976 May 31 
June 30 

Federal Reserve Hunks: 

1976 - M a y 31 

Held by private investors: 

1974 Dec. 31 

June 30 

Commercial hanks: 
1973- Dec. 31 

1976 May 31 

Mutual savings hanks: 

1975 Dec. 31 
1976 May 31 

Insurance companies: 

1974 -Dec. 31 

Nonfinaneial corporations: 

1975 -Dec. 31 
1976- Mav 11 

Inne 30 

Savings and loan associations: 

1976 May 11 
June 30 

State and local governments: 

1975 Dec. 31 
1976- May 31 

Al l others: 

1975- Dec. 31 
1976 May 31 

June 10 

l o t a l 

270,224 
282,891 
366,191 
388,021 
392,581 

20,962 
21,391 
19,347 
18,562 
18,354 

78,516 
80,501 
87,934 
90,530 
94,446 

170,746 
180,999 
255,860 
278,929 
279,781 

45,737 
42,755 
64,398 
68,962 
69,162 

1,955 
1,477 
3,300 
4,001 
3,885 

4,956 
4,741 
7,565 
8,551 
8,670 

4,905 
4,246 
9,365 

13,610 
13,025 

2,103 
1,663 
2,793 
4,388 
4,318 

9,829 
7,864 
9,285 

14,868 
1.1,174 

101,261 
118,253 
159,154 
164,550 
167,548 

\ 

Total 

141,571 
148,086 
199,692 
205,431 
204,167 

2.220 
2,400 
2,769 
2,528 
2,402 

46,189 
45,388 
46,845 
49,439 
51,469 

93,162 
100,298 
150,078 
153.464 
150,296 

17,499 
14,87.1 
29,875 
28,163 
28,177 

562 
399 
983 

1 ,000 
953 

779 
722 

2,024 
1 ,532 
1,483 

3,2')5 
2,623 
7,105 

(1,068 
10,467 

576 
350 
914 

1 ,895 
1,767 

5,845 
4,121 
5,288 

10,425 
8,339 

64,606 
77,210 

103.889 
99,332 
99,110 

Vithin 1 yea 

Hills 

107,786 
119,747 
157,483 
161 ,840 
161,198 

631 
588 
207 
442 
418 

36,928 
36,990 
38,018 
38,722 
40,833 

70,227 
82,168 

119,258 
(22,626 
119,947 

7.901 
6.952 

17,481 
I6J.01 
16,749 

222 
207 
554 
477 
410 

.112 
414 

1,513 
1 .095 

961 

1,695 
1 ,859 
5,829 
9,411 
8,804 

121 
87 

518 
1 ,362 
1,224 

4,483 
3,319 
4,566 
9,616 
7,460 

55,493 
69,330 
88,797 
84,115 
84,338 

r 

Other 

33,785 
28,3.19 
42,209 
43,591 
42,969 

1,589 
1,812 
2,562 
2,086 
1 ,984 

9,261 
8.399 
8.827 

10,717 
10,6.16 

22,9.35 
18,130 
30,820 
30,838 
30,349 

9,598 
7.921 

12.394 
11,562 
1 1,428 

340 
192 
429 
52.1 
543 

467 
308 
511 
487 
522 

1.600 
764 

1,276 
1 .657 
1,663 

455 
263 
396 
533 
543 

1,362 
802 
722 
809 
879 

9,113 
7,880 

15,092 
15,217 
14,772 

1-5 
years 

81,715 
85,311 

112,270 
121.112 
127,017 

7,714 
7.823 
7,058 
6,582 
6,500 

23,062 
23,282 
30,518 
28,287 
29,939 

50,939 
54,206 
74,694 
86,243 
90,578 

22.H78 
22,717 
29,629 
35,359 
35,909 

750 
614 

1,524 
2,119 
2,114 

1,07.1 
1,061 
2,359 
3,393 
3,502 

1,281 
1 ,423 
1,967 
2,327 
2,285 

1,011 
835 

1,558 
2,21 1 
2,274 

1,870 
1.796 
1,761 
2,111 
2,271 

22,076 
25,760 
35,894 
.18,723 
42,223 

5-10 
years 

25,134 
27,897 
26,436 
35,57.1 
35,561 

4,389 
4,721 
3,283 
3,039 
3,039 

7,504 
9,664 
6,463 
8,198 
8,353 

13,241 
13,512 
16.690 
24.336 
24,169 

4,022 
4,151 
4,071 
4,647 
4,324 

211 
174 
448 
540 
546 

1,278 
(.310 
1,592 
1 .955 
2,020 

260 
1 15 
175 
127 
189 

320 
282 
216 
178 
177 

778 
815 
782 
879 
971 

6,372 
6,664 
9,405 

16,009 
15,943 

10-20 
years 

15,659 
14,8.13 
14,264 
14.025 
13,979 

5,019 
4,670 
4,23.3 
4,298 
4,298 

1 ,577 
1,453 
1 ,507 
1 ,556 
1,595 

9,063 
8,710 
8,524 
8,171 
8,086 

1,065 
73.1 
552 
509 
494 

300 
202 
232 
213 
(97 

1,301 
1,297 
1,154 
1,13.3 
1,134 

54 
26 
61 
57 
54 

151 
173 
82 
83 
81 

1,003 
800 
896 
804 
802 

5,189 
5,479 
5,546 
5,373 
5,325 

Over 
20 years 

6 145 
6,764 

10,530 
1 1 .881 
11 857 

1,620 
1,777 
2,053 
2 115 
2,115 

184 
713 

2,601 
3,050 

4,341 
4,274 
5,876 
6,716 
6,652 

272 
280 
271 
283 
258 

1.31 
88 

112 
129 
74 

523 
351 
436 
488 
530 

15 
59 
57 
11 
11 

45 
23 
22 
21 
20 

3.32 
332 
558 
649 
790 

3 021 
3,141 
4 420 
5 1 14 
4,948 

No'lH.—Direct public issues only. Hased on Treasury Survey of 
Ownership. 

Data complete for U.S. Govt, agencies and trust funds and l-'.R. hanks, 
but data for other groups include only holdings of those institutions 
that report. The following figures show, for each category, the number 
and proportion reporting: (1) 5,518 commercial banks, 470 mutual saviiiRs 

banks, and 72c) insurance companies combined, each about 90 per cent; 
(2) 452 nonfinnncial corporations and 486 savings and loan assns., each 
about 50 per cent; and (3) 501 Slate and local govts., about 40 per cent. 

"All others," a residual, includes holdings of all those not reporting 
in the Treasury Survey, including investor groups not listed separately. 
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DAILY-AVERAGE DEALER TRANSACTIONS 

(Par value, in millions of dollars) 

Period 

1975—June 
July 

Oct 

Dec 

[•'eh 
Mar 

Week ending— 

1976 June 2 
9 

16 
23 
3 0 ' 

July 7 
14 
21 
28 

Total 

5,732 
4,675 
5.183 
5,566 
8,714 
7,594 
7,586 

9,509 
8,329 
9,044 

10,29.1 
8,557 
8,582 

8,274 
9,588 
8,197 
7,595 
8,853 

9,421 
10,692 
8,030 

10,411 

Within 
1 year 

3,745 
3,301 
3,375 
4 ,032 
5,929 
5,519 
5,919 

7,049 
5 ,863 
6,763 
7.667 
6.002 
6,415 

6,754 
6,822 
5,988 
5,582 
6,833 

6,914 
7,271 
5,670 
7,730 

Uy m 

1-5 
years 

1 ,484 
1 ,131 
1 ,340 
1.315 
2,3.32 
1,353 
1.270 

1 ,765 
1 ,553 
1,807 
2,1 86 
1 ,593 
1,616 

1,058 
2 ,134 
1,694 
1 ,607 
1 ,325 

1 , 136 
2 ,022 
1,488 
2,078 

U.S. Government s 

lturity 

5-10 
years 

372 
172 
333 
128 
309 
534 
278 

569 
755 
358 
306 
700 
426 

329 
463 
394 
321 
587 

1,281 
1,260 

784 
524 

Over 
10 years 

132 
71 

134 
91 

144 
189 
120 

126 
158 

ccuiities 

U.S. Govt . 
securities 

dealers 

801 
669 
742 
931 

1,271 
1,070 
1,190 

1 ,265 
951 

116 1,308 
134 1.341 
263 
126 

133 
170 
122 
84 

107 

952 
1,312 

983 
1,280 
1,414 
1,285 
1.318 

90 : 1,430 
139 I 1,660 
88 1,175 
80 1.350 

lly type o 

U.S. Govt . 
securities 
brokers 

1 ,689 
1,294 
1,405 
1,405 
2,675 
2,176 
2 ,217 

3,118 
2,389 
2,777 
3,154 
2 ,907 
2 ,543 

2 ,703 
3,192 
2 ,306 
2 ,054 
2 ,600 

2 ,795 
3,784 
2,756 
3,499 

' customer 

Com­
mercial 
banks 

1 ,336 
1 ,100 
1,185 
1, 198 
1,839 
1,875 
1,977 

2,192 
2,196 
2 ,276 
2,426 
2,128 
1,983 

1 ,968 
2 ,209 
2,088 
1,732 
1,816 

2,099 
2 ,322 
1,545 
2,239 

All 
o ther 1 

1,906 
1 ,613 
1,851 
2 ,033 
2,929 
2 ,474 
2,202 

2,935 
2,793 
2 ,683 
3,372 
2,571 
2,743 

2,621 
2,908 
2,389 
2 ,519 
3,119 

3,099 
2,926 
2 ,554 
3,322 

U.S. Govt. 
agency 

securities 

1,217 
778 
845 
787 

I ,250 
1 ,217 
1,059 

1 ,417 
1 , 163 
1,185 
1 ,665 

•-1,131 
1,118 

1,017 
1,071 
1.227 
1.266 

986 

1,253 
1,808 
1,460 
1,096 

i Since Jan. 1972 has included transactions of dealers and brokers in 
securities other than U.S. Govt . 

N O T F . — T h e transactions data combine market purchases and sales of 
U.S. Govt, securities dealers reporting to the I'.K. Hank of New York. 

They do not include allotments of, and exchanges for, new U.S. Govt . 
securities, redemptions of called or matured securities, or purchases or 
sales of securities under repurchase agreement, reverse repurchase (resale), 
o r similar contracts . Averages of daily figures based on the number of 
trading days in the period. 

DAILY-AVERAGE DEALER POSITIONS 
(Par value, in millions of dollars) 

DAILY-AVERAGE DEALER FINANCING 
(In millions of dollars) 

1975-

1976-

Week 

1976-

l'eriod 

July 

Oct 

Dec 

J'cb 

June 

ending— 

- M a y 5 
12 
19 
26 

9 
16 
23 
3 0 , . . . 

u.s. c; 

Ml 
maturi­

ties 

6,768 
5,736 
5,501 
5,718 
7,322 
6,752 
6,061 

6,305 
6,263 
6 ,884 
6,733 
5,272 
5,895 

5,180 
5,984 
4 ,905 
4 ,624 

5,827 
6 ,040 
6,531 
5,306 
5,669 

ovcrnnic 

Within 

yea r 

5,923 
4 ,978 
4,491 
5,214 
6,019 
5,011 
5,274 

5,287 
5,477 
6 ,360 
6,378 
4 ,852 
5,489 

4 ,785 
5,181 
4 ,550 
4 ,352 

5,853 
5,569 
6 ,146 
4 ,904 
5.115 

it securi 

1-5 
years 

748 
775 
609 
410 

1,091 
640 
322 

449 
381 
286 
190 
232 
251 

251 
419 
115 
234 

- 2 8 
391 
265 
277 
192 

ies, by 1 

5-10 
yen is 

100 
47 

262 
56 

I I I 
594 
218 

398 
224 
122 
131 
126 
144 

114 
227 
165 
29 

16 
74 
97 

112 
350 

laturity 

Over 
10 

years 

- 3 
- G 4 

138 
39 

102 
506 
247 

170 
183 
116 
84 
62 
11 

30 
156 
74 

9 

- 1 4 
5 

24 
14 
11 

U.S. 
Govt. 

agency 
securi­

ties 

790 
626 
610 
529 
491 
953 
982 

694 
602 
537 
508 

M83 
335 

403 
281 
205 

29 

61 
164 
315 
451 
520 

Period 

1975 - J u n e 
July 

Oct 
Nov 
Dec 

1976—Jan 
l-'cb 
Mar 

Week ending— 

1976—May 5 . . . 
1 2 . . . 
1 9 . . . 
2 6 . . . 

June 2. . . 
9 . . . 

1 6 . . . 
2 3 . . . 
3 0 . . . 

All 
sources 

7,682 
6,594 
6,167 
6,576 
6,940 
7,215 
7,107 

6,766 
6 ,700 
7,175 
7,587 
6,089 
7 ,326 

5,448 
6,721 
6,511 
5,561 

6,351 
7,251 
9,344 
6,953 
5,887 

C o n u n c n 

New 
York 
City 

1.955 
1,365 
1,009 
1.160 
1 ,658 
1 ,958 
2,001 

1,757 
1,705 
1 ,865 
1 ,966 
1,346 
1,819 

1,013 
1,717 
1,464 
1,277 

1,404 
1,747 
3,199 
1,455 

826 

ial banks 

l!lse-
wherc 

1,979 
1,435 
1,148 
1.640 
1 i 792 
1 ,393 
1,304 

1,337 
850 

1,138 
1 ,734 
1,026 
1,494 

863 
1,312 
1.121 

905 

974 
1,574 
2,049 
1,370 
1,050 

Corpora­
t ions 1 

737 
929 

1,120 
972 
817 
991 

1 ,086 

1,147 
1,017 
1 ,225 
1 ,1 26 

975 
1,258 

739 
787 
971 

1,051 

1,390 
1,333 
1,404 
1,220 
1,037 

All 
other 

3,012 
2 ,865 
2 ,890 
2 .804 
2 ,673 
2 ,873 
2 ,716 

2 ,526 
3,128 
2,947 
2,761 
2,742 
2 ,756 

2 ,833 
2,905 
2 ,956 
2,328 

2,583 
2 ,597 
2 ,692 
2,908 
2,973 

N O T E . — T h e figures include all securities sold by dealers under repur­
chase contracts regardless of the maturity date of the contract , unless the 
contract is matched by a reverse repurchase (resale) agreement or delayed 
delivery sale with the same maturity and involving the same amoun t of 
securities, included in the repurchase contracts are some that more 
clearly represent investments by the holders of the securities rather than 
dealer trading positions. 

Average of daily figures based on number of trading days in the period. 

1 All business corporat ions, except commercial banks and insurance 
companies . 

NOTE.—Averages of daily figures based on the number of calendar days 
in the period. Both hank and nonbank dealers are included. See also 
N O T E to the table on the left. 
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES 

(In millions of dollars) 

1-nil of 
period 

1972 
1973 
1974 

I975- -Junc . 
July. . 
Any... 
Sept... 
Oct . . . 
Nov. . 
Dec... 

1976- Jan.. . 
Feb... 
Mar. . 
Apr. . . 
Mav. . 
June.. 

A d ­
vances 

t o 
mem­
bers 

10,614 
7,936 
7,979 

15,147 
21,804 

16,803 
16,685 
16,945 
17,482 
17,578 
17,606 
17,845 

17,106 
16,380 
15,757 
15,336 
15,215 
15,274 

I i 

Assets 

Invest­
ments 

3,864 
2,520 
2,225 
3,5.17 
3,094 

6,259 
6,174 
4,680 
4,247 
4,368 
4,439 
4,.17(, 

5.549 
5,286 
6,063 
6,394 
5,585 
3,739 

deral home loan banks 

Cask 
a n d 
de­

posits 

105 
142 
129 
157 
144 

1.14 
119 

89 
114 
70 
87 

109 

97 
69 

110 
1 1.1 
97 

118 

Liabi 

llonds 
and 

notes 

10,183 
7,1.19 
6,971 

15,362 
21,878 

19,396 
19,446 
18,736 
18,720 
18,766 
18,874 
18,863 

18,1-50 
17,7.18 
17,714 
17,713 
17,114 
17,1.36 

ilies and 

Mem­
ber 
de ­

posits 

2,332 
1,789 
1,548 
1,745 
2,484 

2,831 
2,436 
2,281 
2,275 
2,291 
2,527 
2,701 

2.971 
3,085 
3,182 
2,990 
2.891 
2,949 

'apilnl 

Capital 
Slock 

1,607 
1,618 
1,756 
2,122 
2,624 

2,653 
2,656 
2.660 
2,679 
2,685 
2,690 
2,705 

2,802 
2,829 
2,827 
2,829 
2.836 
2,839 

1 Federal National 
Mortgage Assti 

Ksecondarv tnarkel 
open 

Mort­
gage 
loans 

( A ) 

15,502 
17,791 
19,791 
24,175 
29,709 

.10,1.36 
30,451 
30,881 
31,157 
31,466 
.11.647 
31,916 

31,866 
31,704 
31,564 
31,468 
32,113 
12,090 

lions) 

l)eben-
lures 
and 

notes 
(1.) 

15,206 
17,701 
19,238 
2.3,001 
28,201 

28,237 
28,419 
28,718 
28,933 
29.373 
29,319 
29,963 

29,809 
29,758 
30.021 
30,148 
29,805 
29,863 

Hanks 
1' >r 

cooperatives 

Loans 
t o 

coopcr-
HIIVCS 

( A ) 

2,030 
2,076 
2,298 
2,577 
3,575 

3,371 
3.520 
3,738 
3,847 
4,087 
4,041 
3,979 

4.356 
4,546 
4,656 
4,590 
4,470 
4,413 

llonds 

( 1 ) 

1,755 
1,801 
1 ,944 
2,670 
.1,561 

2,948 
2,914 
3,004 
.1,109 
.1,453 
3,664 
3,641 

1,793 
.1,878 
3,918 
.1,921 
.1,761 
3,733 

Federal 
intermediate 
credit 

Loans 
a n d 
dis­

counts 
( A ) 

4,974 
5,669 
6,094 
7,198 
8,848 

10,031 
10,163 
10,176 
10,100 
9,933 
8,784 
9,947 

9.944 
10,013 
10,272 
10,762 
10,823 
11,188 

banks 

l londs 

(1.) 

4,799 
5,50.1 
5,804 
6,861 
8,400 

9,357 
9,556 
9,715 
9,657 
9,505 
9.319 
9,21 1 

9.201 
9.254 
9,812 
9,877 

10,034 
9.998 

Fei eral 
land 

banks 

Mort­
gage 
loans 
( A ) 

7,186 
7,917 
9,107 

11,071 
13,643 

15,437 
15,654 
15,851 
16,044 
16.247 
16.380 
16,564 

16.746 
16,930 
17,264 
17,514 
17,7.11 
17,979 

llonds 

(') 
6,395 
7,06.1 
8,012 
9,838 

12,427 

13,961 
14,351 
14,351 
14,351 
14,774 
14.774 
14,773 

15.241 
15.120 
15.120 
15.834 
15.834 
15.834 

Noxf-:.—-Data from Federal H o m e Loan Hank Hoard, Federal National 
Mortgage Assn., and Farm Credit Admin. Among omitted balance 
sheet items are capital accounts of all agencies, except for stock of FI-ILIl's. 
Bonds, debentures, and notes are valued at par. They include only publicly 

offered securities (excluding, for FI lLB's , bonds held within the l-'IM.IJ 
System) are not guaranteed by the U.S. Ciovl. Loans are gross of valuation 
reserves and represent cost for I N M A and unpaid principal for other 
agencies. 

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES 

(In millions of dollars) 

Period 

1971. 
1972. 
1973. 
1974. 
1975. 

1 9 7 5 - J u n e . 
J u l y . . 
Aus . • 
Sept. . 
Oct. . . 
Nov . . 
D e c . . . 

1976—Jan . ' . 
F e b . ' . 
Mar. r 

Apr . . . 
M a y . . 
June1 ' . 

All issues {new capital ami refunding) 

Total 

24,963 
23,653 
23,969 
24,315 
.10,607 

3,066 
3,586 
2,786 
2,171 
2,337 
2,385 
2,062 

Type of issue 

Gener­
al 

obli­
gations 

15,220 
13,305 
12,257 
13,563 
16,020 

1,772 
1,371 
1,058 

907 
I , 120 
1 ,040 

995 

1 ,1 36 
1,332 
2,17.1 
1 ,191 
1 ,866 
1 ,547 

Reve­
nue 

8,681 
9,332 

10,632 
10,212 
14,511 

1,292 
2,209 
1,725 
1,2521 
1 ,20.1 
1 ,341 
1 ,057 

I ,211 
I , 375 
1 ,166 
1 ,163 
I ,61 I 
I , 194 

1 I A A ' 

1,000 
959 

I ,022 
461 

U.S. 
Ciovl. 
loans 

Type of issuer 

State 

5,999 
4,991 
4,212 
4,784 
7,4.18 

938 
1,577 
376 
.157 
482 
470 
4.14 

619 
446 

I ,254 
455 
824 
590 

Special 
district 

and 
stat. 
auth. 

8,714 10,246 
9,4961 9 ,165 
9,505 10.249 
8,638 10,817 

12,441 10,660 

I , 1.17 
1,063 
1,665 
1,185 

979 
I ,244 
I ,043 

I ,07.1 
I ,449 

S24 
1 ,181 
I ,400 
1 ,024 

989 
941 
747 
614 
855 
667 
576 

638 
810 

,262 
718 

, 256 
,1.11 

deliv­
ered > 

Total 

24,495 
19,959 
22,397 
2.1,508 
29,495 

2,27.1 
2,622 
3,1 80 
2,252 
.1, .103 
2,5.17 

Issues for new capital 

Use of proceeds 

I 

i:du-
eation 

5,278 
4 / ) 8 l 
4,311 
4 ,730 
4,689 

430 
400 
.179 
279 
212 
219 
287 

4.12 
360 
439 
341 
710 
364 

Roads 
and 

bridges 

2,642 
1,689 
1,458 

768 
1 ,277 

164 
123 
55 

134 
60 
88 
29; 

95 
135 
215 

25 
384 
59 

Util­
ities •' 

5,214 
4,6.18 
5,654 
5,634 
7,209 

821 
879 
626 
447 
487 
618 
495 

600 
574 
710 
665 
956 
693 

Jlous. 
i"Ks 

2,068 
1,910 
2,639 
1,064 

647 

28 
37 
67 
48 
44 
28 
20 

88 
1.10 
692 
358 

70 
98 

Veter­
ans ' 
aid 

.1 I 

Oilier 
pur­

poses 

9,29.1 
6,741 
8,3.35 

11,312 
15,673 

I , .197 
2 ,115 
1,4.14 
1,215 
I ,438 
I ,365 
1 ,159 

I ,058 
I ,423 
I .124 

86.1 
1,183 

.123 

1 Only bonds sold pursuant to 1949 Housing Act, whicli are secured 
by contract requiring the Housing Assistance Administration to make 
annua] contributions to (he local autbority. 

2 Municipalities, counties, lowuships, school districts. 
3 Lxcludes U.S. Govt , loans. Hased on date of delivery to purchaser 

and payment to issuer, which occurs after date of sale. 

•* VValer, sewer, and other utilities. 
5 Includes urban redevelopment loans. 

NOTI:.—Security Industries Assn. da ta ; par amounts of long-term issues 
based on date of sale unless otherwise indicated. 

Components may not add to totals due to rounding. 



A38 SECURITY ISSUES D AUGUST 1976 

TOTAL NEW ISSUES 

(In millions of dollars) 

Period 

1972 
1973 
1974 
1975 ' 

1 9 7 5 - A p r . ' 
M a y ' 
J u n e ' 
J u l y ' . 
A u g . ' 
Sept . ' 
Oc t . ' . 
N o v . ' 
D e c . ' 

1976—Jan. ' 
I ' e b . ' 
M a r . . 
Apr . . 

Gross proceeds, all issues1 

Tota l 

84,792 
99,050 

Noncorpo ra t e 

U.S. 
Govt . 2 

17,080 
19,057 

U.S. 
Govt . 

agency3 

12,825 
23,883 

Stute 
and local 

(U.S.)4 

23,070 
22,700 

O t h e r ' 

1 ,589 
1,385 

Corpora te 

Total 

40,228 
32,025 
38,311 
53,629 

4 ,294 
5,798 
5,596 
4 ,327 
2,399 
2 ,836 
4 ,705 
4,068 
4 ,316 

3,372 
3,838 
6,624 
3,380 

26 ,132 
21,049 
32,066 
42 ,766 

3,194 
4 ,298 
4 ,594 
3,673 
1,836 
1,999 
3 , 158 
3,296 
3,519 

2 ,802 
2,911 
4 ,577 
2,859 

Honds 

Publicly 
offered 

17,425 
13,244 
25 ,903 
32,603 

2,771 
3,796 
3,943 
2,658 
1,356 
1,414 
2,389 
1,666 
1,761 

2,189 
2 ,142 
3,238 
2 ,350 

Privately 
placed 

8,706 
7,802 
6 ,160 

10,162 

423 
502 
651 

1,014 
480 
585 
769 

1,630 
1,758 

613 
769 

2,721 
509 

10,725 
7,642 
3,994 
7,405 

431 
754 

1,604 
463 

Period 

1972 
1973 
1974 
1 9 7 5 ' 

1975 - A p r . ' 

J u l y ' 

O c t . ' 

D e c . ' 

1976—Jan. ' 
I ' e b . ' 
Mar 

Manufacturing 

Donds 

4 ,560 
4,199 
9,867 

17,006 

1,498 
2 ,266 
2,195 
1,056 

580 
512 
810 
874 

1,295 

1,025 
748 

1,838 
489 

Stocks 

1 ,833 
638 
544 

1,670 

233 
384 
123 
64 

101 
107 
142 
229 
130 

39 
435 
405 

60 

Gross 

Commercial and 
miscellaneous 

Honds 

2 ,526 
1 ,318 
1 ,845 
2,751 

294 
242 
384 
229 
141 
57 

335 
81 

473 

330 
319 
216 
567 

Stocks 

2 ,786 
1 ,532 

940 
1,470 

211 
141 
194 
227 

70 
37 

152 
53 

193 

87 
132 
84 

115 

proceeds, major gr 

Transpor ta t ion 

Honds 

1,258 
1 ,084 
1 ,550 
3,430 

97 
415 
211 
338 

17 
154 
626 

1,000 
330 

299 
650 
323 
319 

Stocks 

148 
26 
22 

1 

oaps of corporate is 

Public utility 

Honds 

6 ,349 
5,578 
8,873 
9,658 

794 
845 
838 
715 
719 
723 
571 
851 
539 

662 
487 
747 
327 

Stocks 

4 ,966 
4,691 
3,964 
6,235 

586 
704 
640 
324 
305 
541 
676 
424 
363 

435 
302 

1,411 
312 

sucrs 

Communica t ion 

Honds 

3,709 
3,523 
3,710 
3,464 

354 
153 
362 
254 

93 
249 
373 
45 

205 

16 
151 
577 
448 

Stocks 

1 ,1 26 
1,348 

217 
1,002 

61 
260 

16 
19 
48 

555 
10 
27 

20 
1 

Real 
and f] 

Honds 

7 ,728 
5 ,344 
6,218 
6,459 

156 
379 
603 

1,081 
286 
304 
443 
444 
679 

472 
555 
875 
709 

estate 
lancial 

Stocks 

3,242 
2 745 

562 
488 

t) 
10 
45 
22 
68 

105 
23 

9 
37 

146 

i Gross proceeds are derived by multiplying principal amounts or 
number of units by ottering price. 

2 Includes guaranteed issues. 
3 Issues not guaranteed. 
* See N O T E to table at bo t tom of preceding page. 

5 Foreign governments and their instrumentalities, Internationa] Rank 
for Reconstruction and Development, and domestic nonprofit organ­
izations. 

NOTE.—Securi t ies and Lxchangc Commission estimates of new issues 
maturinR in more than 1 year sold for cash in the United States. 
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES 

(In millions of dollars) 

Period 

1972. 
1973. 
1974. 
1975. 

1974-

1975 I. . . 
I I . . 
111. 
IV. 

.New issues 

42,306 
33,559 
39,334 
53,255 

12,272 

15,21 I 
15,602 
9,079 
13,363 

Ml securities 

Retirements 

10,224 
II.K04 
9,935 
10,991 

2,871 

2.0K8 
3,21 1 
2,576 
3.116 

Derivation of change, all issuers'' 

l londs and notes C o m m o n and preferred .' 

I 
Net change .N'ew issues I Retirements , Net change New issues' Retirements 

32.0K2 
21,754 
29,399 
42,263 

9,40! 

13,123 
12,390 
6,503 
10,247 

27,065 
21,501 
31,554 
40,468 

10,086 

8,003 
K,KI0 
6,255 
K.5K3 

2,004 

12 ,759 
1 1,460 
6 , 6 5 4 
9 . 5 9 5 

1 , 5 8 ^ 
2 , 3 3 6 
2 ,111 
2 , 5 4 9 

19,062 
12,691 
25,098 
31,886 

8,082 

II,172 
9,124 
4,543 
7,047 

15,242 
12,057 
7.9K0 
12,787 

2,186 

2,452 
4,142 
2,425 
3,76K 

2,222 
2,993 
3,678 
2,408 

X66 

501 
K75 
465 
567 

Net change 

13,OIK 
9 ,064 
4 ,302 

10,377 

1,31.9 

I ,951 
3,266 
1 ,960 
3,200 

Type of issues 

Per iod 

1972 
1973 
1974 
1975 

1974 I V 

1975 1 
11 
I l l 
I V 

l a c t u r i n g 

l iom'.s 
a n d 

notes 

1,995 
KOI 

7 , 4 0 4 
13 ,219 

3 , 0 9 8 

5 , 1 34 
4 , 5 7 4 
1,442 
2 , 0 6 9 

S tocks 

2 , 0 9 4 
658 
17 

1 .607 

126 

262 
500 
412 
433 

C n m m c r e i . c 
a n d o the r 2 

s 1 
and 1 S l o c k s 

notes 

1 ,409 
- 109 
1,116 
1 ,605 

240 

373 
483 
221 
528 

2 , 4 7 1 
1,411 
- - I 3 5 
1 ,137 

- 4 7 

77 
440 
10K 

462 

' f r t i i 
t a t i 

Honds 
and 

no tes 

711 
1,044 

341 
2 ,165 

342 

1 
429 
147 

1 ,588 

spor -

S locks 

254 
• 93 
- 2 0 

65 

9 

1 
7 

53 
•1 

1'l ihlie 
u t i l i t y 

n .u ids 
an i l 

notes 

5 , 1 3 7 
4 , 2 6 5 
7 .308 
7 , 2 3 6 

2 , 0 7 9 

2,65.1 
1 ,977 
1,395 
1 .21 1 

S l o c k s 

4 , 8 4 4 
4 , 5 0 9 
3 , 8 3 4 
6 , 0 1 5 

1,107 

1 ,569 
1 , 866 
1,043 
1.5 37 

C o m m u n i ­
c a t i o n 

Honds 
a n d 

notes 

3 , 3 4 3 
3 , 1 6 5 
3 , 4 9 9 
2 .9K0 

62K 

1 ,269 

S tocks 

1 ,260 
1,399 

398 
1 , 084 

107 

24 
HI 0 359 
472 1 97 
429 604 

Real estate 
a n d f i nanc ia l • 

H o m l s i 
a n d 1 S tocks 

notes 

7 , 0 4 5 1 2 , 0 9 6 
3 ,523 ! 1,181 
5 ,428 707 
4 , 6 8 2 

1,695 

1 ,742 

468 

17 

18 
852 43 
866 247 

1 , 222 1 60 

1 l.xcludes investment companies . 
2 l-xtraetive ami commercial and miscellaneous 
3 Kailroad and other transportation companies. 

companies . 

Noil. . Securities and Ixchange Commission estimates of cash Ira 
actions only. As contrasted with data shown on preceding page, new iss 

exclude foreign sales and include sales of securities held by affiliated com­
panies, special offerings to employees, ami also new slock issues and cash 
proceeds connected with conversions of ponds into stocks. Retirements 
are defined in the same way and also include securities retired with in-
tcrnal funds or with proceeds of issues for that purpose. 

OPEN-END INVESTMENT COMPANIES 
(In millions ol dollars) 

Y e a r 

1963 
1964 1 111 

1970 
1971 

1972 
1973 
1974 

1975 

Sales 
o 

Sales ' 

2 , 4 6 0 
3 , 4 0 4 
4 , 3 5 9 

4 , 6 7 1 
4 , 6 7 0 
6 , 8 2 0 

6 ,717 
4 , 6 2 4 
5 ,145 

4 , 8 9 2 
4 , 3 5 8 
5 , 3 4 6 

10 ,057 

and reden 
' o w n sharL 

R e d e m p ­
t i o n s 

1 ,504 
1,875 
1 ,962 

2 , 0 0 5 
2 , 7 4 5 
3 ,841 

3 ,661 
2 .9K7 
4 , 7 5 1 

6 , 5 6 3 
5 ,651 
3 , 9 3 7 

9 ,571 

p t i o n 
s 

N e t 
sales 

952 
1,528 
2 ,395 

2 , 6 6 s 

1,927 
2 , 9 7 9 

3 , 0 5 6 
1,6.37 

394 

1 ,671 
- 1,261 

1 ,409 

4K6 

A-se ts ( m a r k e t 
at end o f p e n 

T o t a l •' 

2.5,214 
2 9 , 1 1 6 
3 5 , 2 2 0 

34 ,829 
44 ,701 
5 2 , 6 7 7 

48 ,291 
4 7 , 6 1 8 
5 5 , 0 4 5 

59 ,831 
46 ,51K 
35 ,777 

4 2,17i) 

C a s h 
p o s i t i o n J 

1,341 
1,329 
1 .803 

2 , 9 7 1 
2 , 5 6 6 
3 . I K 7 

3 , 8 4 6 
3 , 6 4 9 
3 ,038 

3 ,035 
4 , 0 0 2 
5 , 6 3 7 

3 , 7 4 8 

va lue 
Hi) 

O t h e r 

2 3 , 8 7 3 
27 .7K7 
3 3 , 4 1 7 

31 ,858 
4 2 , 1 3 5 
4 9 , 4 9 0 

4 4 , 4 4 5 
4 3 , 9 6 9 
5 2 , 0 0 7 

5 6 , 7 9 6 
4 2 , 5 1 6 
3 0 , 1 4 0 

38 ,431 

M o n t h 

1975—June . . 
J u l v . . . 
A u g . . . 
S e p t . . . 
O c t . . . 
N o v . . . 
D e c . . 

1976 J a n . . . 
f e l l . . . 
M a r . . . 
A p r . . . 
M a y . . 
J u n e . . 

Sales 
o l 

Sales l 

703 
K I3 
753 
760 
914 
7K6 

1 ,040 

411 
262 
326 
305 
241 
321 

a n d r e d e m p t i o n 
o w n shares 4 

R e d e m p ­
t i o n s 

811 
1,052 

7K8 
874 
995 
911 

1 ,093 

53K 
577 
677 
620 
589 
599 

N e t 
sales 

108 
• -239 

35 
• 114 

- H I 
125 
53 

• 47 
315 
351 
315 
348 

• 278 

Assets ( m a r k e t va lue 
at end of p e r i o d ) 

T o t a l >• 

4 5 , 5 3 8 
4 2 , 8 9 6 
4 1 , 6 7 2 
4 0 , 2 3 4 
4 1 , K 6 0 
4 2 , 4 6 0 
4 2 , 1 7 9 

4 6 , 5 2 9 
4 6 , 5 4 0 
4 6 , 8 6 6 
4 5 , 9 5 6 
4 5 , 1 2 2 
4 6 , 8 0 1 

C a s h 
p o s i t i o n J 

3 , 6 4 0 
3 ,591 
.1,660 
3 ,664 
3,601 
3 ,733 
3 , 7 4 8 

3 . 2 8 7 
3 ,084 
2 ,881 
2 ,683 
2 . 7 6 9 
2 , 6 7 9 

O t h e r 

41 ,898 
39 ,305 
3 8 , 0 1 2 
3 6 , 5 7 0 
38 ,259 
38 ,727 
3 8 , 4 3 1 

4 3 . 2 4 2 
4 3 , 5 4 6 
4 3 , 9 8 5 
4 2 , 2 7 3 
4 2 , 3 5 3 
4 4 , 1 2 2 

1 
1 

1 Includes contractual and regular single-purchase *aies, voluntary and 
contractual accumulation plan sales, and reinvestment ot' invcslnicni in­
come dividends; excludes reinvestment of realized capital gains dividends. 

2 Market value at end ol' period |e*s current liabilities. 
ACash and deposits, receivables, all U.S. ( iovt . sei-.uriiies, and other 

short-term debt securities, less current Mainlines. 
-» Beginning Jan. Il>76, sales and redemption Inures exclude money 

market funds". 

NOTI:. Investment Company Institute data based on reports of mem­
bers, which comprise substantially all open-end investment companies 
registered with the Securities and lixehange Commission. Oata rellect 
newly formed companies alter their initial ottering of securities. 
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SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS 

(In millions of dollars) 

Industry 

Total (170 corps. ) : • 

Profits before taxes 

Memo: PAT unadj . l . . . . 

Nondurable goods industries 
(86 corps.) : 2 ^ 

Sales 
Total revenue 
Profits before taxes 

Memo: PAT unadj.1 

Durable goods industries (84 
corps.):-1 

Total revenue 

Memo: PAT unatlj.1 

Selected industries: 
Food and kindred products 

(28 corps.): 

Profits before taxes 

Chemical and allied products 
(22 corps.): 

Total revenue 
Profits before taxes 
Profits after taxes 

Memo: PAT unadj. l 

Dividends 

Petroleum refining (15 corps): 
Sales 

Profits before taxes 

Primary metals and products 
(23 corps.): 

Sales 

Profits after taxes 

Machinery (27 corps.): 
Sales 

Motor vehicles and equipment 
(9 corps.): 

Memo: PAT unadj.1 

1973 

442,351 
448,919 
53,845 
28,767 
28,798 
11 ,516 

210,216 
214,028 

30,211 
15.537 
15 i 41S 
6,104 

232,135 
234,891 

23,634 
13,230 
13,383 
5,412 

42,629 
43,198 

3,957 
2,062 
2,073 

936 

43,208 
43,785 
6,264 
3,505 
3,469 
1 ,496 

93,504 
95,722 
17,493 
8,551 
8,505 
3,1 46 

42,400 
43,103 

3,221 
1 ,966 
2,039 

789 

65,040 
65,925 

7,670 
4,236 
4,209 
1 ,607 

83,017 
83,671 
7,429 
3,991 
4,078 
2,063 

1974 

564,284 
572,695 
67,719 
32,535 
32,739 
12,303 

309,033 
314,584 
46,446 
20,568 
20,465 
6,873 

255,251 
258,111 

21,273 
11,967 
12,274 
5,430 

52,753 
53,728 

4,602 
2,298 
2,329 
1 ,011 

55,083 
55.676 

8,263 
5 ,876 
4,745 
1 ,647 

165,150 
168,680 
30,657 
I I ,775 
11,746 
3,635 

54,044 
55,048 
5,579 
3,199 
3,485 

965 

73,454 
74,284 
7,643 
4,214 
4,168 
1 ,839 

80,386 
80,881 

2,920 
1 ,686 
1 ,742 
1 ,537 

1975 

586,394 
594,806 

60,183 
26,973 
27,744 
12,444 

323,136 
328,502 
40,905 
16,303 
16,719 
7:228 

263,258 
266,304 

19,278 
10,670 
11,025 
5,216 

57,149 
58,156 
5,025 
2,496 
2,601 
1 ,100 

57,735 
58,376 

7,082 
3,889 
4,015 
1 ,723 

172,645 
175,915 
26,305 

8.551 
8,712 
3,801 

48,578 
49,534 

2,873 
1 ,822 
2,003 

945 

78,495 
79,469 

8,610 
4,770 
4,833 
2,017 

85,863 
86,475 

3,077 
1 ,471 
1 ,604 
1,121 

1973 

1V.. 

121,023 
123,175 

14,732 
7,738 
7,920 
3,393 

59,245 
60,423 

8,979 
4,452 
4,506 
1 ,634 

61,778 
62,751 
5,754 
3,287 
3,413 
1 ,760 

I I ,871 
11,938 

1 ,067 
543 
573 
240 

I I ,534 
I I ,704 
1 ,572 

883 
880 
417 

27,752 
28,584 
5,724 
2,662 
2,688 

832 

1 1 ,379 
I I ,715 

919 
561 
608 
227 

17,871 
18,168 
2,149 
1 ,200 
1,188 

410 

21,186 
21,362 

1 ,280 
709 
763 
817 

1 

126,812 
128,711 
16,596 
7,739 
7,627 
2,912 

68,782 
70,066 
I I ,887 
5,055 
4,958 
1 ,626 

58,030 
58,645 
4,709 
2,684 
2,669 
1 ,286 

11,885 
12,110 

1 ,046 
529 
533 
243 

12,507 
12,667 
1 ,856 
1 ,044 
1 ,031 

383 

36,103 
36,91.1 
8,296 
3,098 
3,011 

864 

11,888 
12,045 

973 
589 
607 
221 

16,830 
17,012 

1 ,829 
1 ,006 

996 
441 

18,467 
18,597 

636 
369 
361 
384 

19 

II 

143,077 
145,227 

18,218 
9,292 
9 222 
2/128 

77,193 
78,654 
11,998 
5,740 
5.689 
1 ,645 

65,884 
66,573 

6,220 
3,552 
3,533 
1 ,283 

12,729 
12,996 

1 ,190 
607 
610 
248 

13,892 
14,066 
2,293 
1 ,247 
1 ,245 

405 

41 ,362 
42,261 

7,564 
3,349 
3,304 

853 

13,976 
14,171 
1 ,586 

927 
942 
209 

18,836 
19,023 
2,074 
1 ,1 49 
1 ,137 

441 

20,979 
21,146 

1,115 
657 
648 
382 

74 

I I I 

145,054 
147,251 

17,860 
8,428 
8,497 
3,073 

80.543 
82/121 
12,618 
5,473 
5,398 
1 ,720 

64,511 
65,230 

5,242 
2,955 
3,099 
1 ,353 

13,663 
13,939 

1 ,289 
645 
646 
25 3 

14.606 
14.778 
2,194 
1 .223 
1 ,180 

422 

42,747 
43,659 

8,339 
3,181 
3,1 32 

899 

14,285 
14,504 

1 ,791 
1,028 
1 ,137 

238 

18,853 
19,075 

1 ,943 
1 ,074 
1 ,096 

476 

19,443 
19,593 

231 
133 
147 
386 

• V 

" 
149,341 
151,506 
15,045 
7,076 
7,393 
3,390 

82,515 
83,843 
9,943 
4,300 
4,420 
1,882 

66,826 
67,663 

5 ,102 
2,776 
2,973 
1,508 

14,476 
14,683 

1 ,077 
517 
540 
267 

14,078 
14,165 

1 ,920 
1 ,362 
1,289 

437 

44,938 
45,847 
6,458 
2,147 
2,299 
1 ,019 

13,895 
14,328 

1 ,229 
655 
799 
297 

18,935 
19,174 

1 ,797 
985 
9 39 
481 

21,497 
21,545 

938 
527 
586 
385 

1 

138,322 
140,411 
12,895 
5,551 
5,667 
3,1 28 

77,297 
78,616 
9,378 
3,586 
3,572 
1 ,815 

61,025 
61,795 

3,517 
1 ,965 
2,095 
1 ,313 

13,490 
13:708 

1 /166 
502 
526 
268 

13,618 
13,756 

1 ,647 
932 
927 
430 

41,988 
42,851 
6,227 
1 ,905 
1 ,871 

966 

12,482 
12,782 

1 ,015 
633 
639 
273 

18,245 
18,464 

1,727 
971 
975 
483 

18.866 
19,011 

- 9 8 
• 127 

--12 
294 

19 

145,872 
147,785 
14,859 
6,707 
6,596 
3,032 

78,656 
79,940 
9,989 
3:919 
3,900 
1 ,784 

67,216 
67,845 

4,870 
2,788 
2,696 
1 ,248 

14,117 
14,356 

1 ,1 90 
607 
615 
271 

14,329 
14,503 

1 ,622 
929 
937 
425 

41,342 
42,100 
6,612 
2,078 
2,040 

937 

12,393 
12,604 

711 
478 
485 
227 

19,881 
20,104 
2,089 
1 ,178 
1,173 

485 

22,275 
22,341 

854 
451 
455 
276 

75 

Ml 

147,986 
149,820 
15,493 
7,094 
7,046 
3,072 

82,361 
83,595 
10,924 
4,441 
4,439 
1 ,80.3 

65,625 
66,225 

4,569 
2,653 
2,607 
1 ,269 

14,600 
14,844 

1 ,385 
919 
745 
274 

14,660 
14,791 
1 ,858 
1,035 
1 ,028 

429 

43,873 
44,633 
6,961 
2,300 
2,268 

949 

12,274 
12,479 

487 
396 
381 
216 

19,764 
19,956 
2,219 
1 ,224 
1 ,231 

519 

21,005 
21,083 

590 
328 
280 
274 

IV 

154,214 
156,790 
16,936 
7,621 
8,435 
3 212 

84,822 
86,351 
10,614 
4,357 
4,808 
1 826 

69,392 
70,439 
6,322 
3.264 
3,627 
1 ,386 

14,942 
15,248 

1 ,384 
668 
715 
287 

15 128 
15,326 

1 ,955 
993 

1 ,1 2.3 
439 

45,442 
46,331 
6,505 
2,268 
2,533 

949 

1 1 429 
11,669 

660 
315 
498 
229 

20,605 
20,945 

2,575 
1 397 
1 ,454 

510 

2.1,717 
24 040 

1 711 
819 
881 
277 

• Historical data covering revisions for the textile, apparel , and leather 
induslry, as well as total nondurables and all manufacturing, are available 
upon recpucst from the Capital Markets Section, Division of Research and 
Statistics, Hoard of Governors of the ledera l Reserve System, Washing­
ton , D.C. 20551. 

1 Prolits after taxes unadjusted are as reported by the individual com­
panies, These data are not adjusted to eliminate dillcrcnces in accounting 
t reatments of special charges, credits, and other nonoperatiiiL' items. 

2 Includes 21 corporations in groups not shown separately. 
-1 Includes 25 corporat ions in groups not shown separately. 

N o n - Data are obtained from published reports of companies and 
reports made (o the Securities and l\xchange Commission. Sales are net 
of returns, allowances, ami discounts, and exclude excise taxes paid di­
rectly by the company. Total revenue data include, in addition to sales, 
income from nonnianufaeluring operations and nonoperalinK income. 
Profits are before dividend payments and have been adjusted to exclude 
special charges and credits to surplus reserves and extraordinary items not 
related primarily to the current reporting period. Income (axes (not 
shown) include l ;cderal, State and local government, and foreign. 

Previous series last published in June 1972 I l u u r r i N , p. A-50. 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS 

(In billions of dollars) 

Y e a r 

1968 

1974 
1975 

Pro f i t s 
before 1 
taxes 

• " 1 
8 5 . 6 
8 3 . 5 . 
7 1 . 5 

8 2 . 0 
9 6 . 2 . 

117 .0 1 
132.1 ! 

116 .8 

I n ­
c o m e 
taxes 

3 9 . 3 
3 9 . 7 
3 4 . 5 

3 7 . 7 
4 1 . 4 
4 8 . 2 
5 2 . 6 
4 5 . 6 

Pro f i t s 
a f te r 
taxes 

4 6 . 2 
4 3 . 8 
3 7 . 0 

4 4 , 3 
5 4 . 6 
6 8 . 8 
79. 5 
71 .2 

f a s h 
d i v i ­

dends 

2 1 . 9 
2 2 . 6 
2 2 . 9 

2 3 . 0 
2 4 . 6 
2 7 . 8 
3 1 . 1 
3 2 . 8 

U n d i s ­
t r i b u t e d 
p ro f i t s 

2 4 . 2 
2 1 . 2 

| 14.1 

2 1 . 3 
3 0 . 0 
4 0 . 9 
4 8 . 4 
3 8 . 4 

1974 

1975 

1976 

Q u a r t e r 

1 
I I 
I l l 
I V 

1 
I I 
I l l 
I V . . 

1 

I ' ro l i l s 
1 be fo re 
1 taxes 

.1 128.3 
! 129 .6 

146 .7 
123.9 

1 9 7 . 1 
! 108.2 

129 .5 
1 3 2 . 4 

1 142.8 

I n ­
c o m e 
taxes 

4 9 . 4 
5 2 . 6 
5 9 . 3 
4 9 . 2 

3 7 . 5 
4 1 . 6 
5 0 . 7 
5 2 . 5 

5 7 . 1 

Pro f i t s 
a f ter 
taxes 

78 .9 
7 7 . 1 
8 7 . 4 
7 4 . 7 

5 9 . 6 
6 6 . 6 

' 7 8 . 8 
7 9 . 9 

8 5 . 7 

Cash 
d i v i ­

dends 

3 0 . 0 
3 0 . 9 
3 1 . 7 
3 1 . 7 

32. 1 
3 2 . 6 
3 3 . 5 
33 .1 

3 3 . 3 

U n d i s ­
t r i b u t e d 
p ro f i t s 

48 9 
4 6 . 2 
5 5 . 7 
4 3 . 0 

2 7 . 5 
3 4 . 0 
45 ' 
46 8 

1 2 . 4 

Noli : .—Dept . of Commerce estimates. Quarterly data 
adjusted annual rates, 

Eire at seasonally 

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS 

I In billions of dollars) 

L n d o f p e r i o d 

1971 I V 

1974—1 
11 
I l l 
I V 

1«>75—1 
I I 
I l l 
I V 

1976—1 

N e t 
w o r k i n g 
cap i t a l 

187 .4 

2 0 3 . 6 

221 .3 

2 4 2 . 3 

2 5 0 . 1 
2 5 3 . 9 
2.19.5 
2 6 1 . 5 

2 6 0 . 4 
2 6 9 . 0 
2 7 1 . 8 
2 7 4 . 1 

2 8 7 . 6 

T o t a l 

4 9 2 . 3 
5 2 9 . 6 

' 5 7 4 . 4 

6 4 3 . 2 

6 6 6 . 2 
6 8 5 . 4 
7 0 8 . 6 
7 1 2 . 2 

6 9 8 . 4 
7 0 3 . 2 
7 1 6 . 5 
7 3 1 . 6 

7 5 3 . 5 

Cash 

5 0 . 2 
5 3 . 3 
5 7 . 5 

61 .6 

5 9 . 4 
5 8 . 8 
6 0 . 3 
6 2 . 7 

6 0 . 6 
6 3 . 7 
6 5 . 6 
6 8 . 1 

6 8 . 4 

C 

.... 
U.S. 

G o v t . 
secur i ­

ties 

11 . 0 
' 1 0 . 2 

1 1 . 0 

12.1 
10 .7 
1 1 . 0 
1 1 .7 

12.1 
12 .7 
14 .3 
19 .4 

21 .7 

i r r c n t assets 

No tes and aects. 
receivable 

"us T 
Gem:. 1 0 l 1 ^ 

4 . 2 1 2 0 1 . 9 
3 . 5 1 2 1 7 . 6 
3 . 4 2 4 0 . 0 

3 .5 1 2 6 6 . 1 

3 . 2 ' 2 7 6 . 2 
3 . 4 ; 2 8 9 . 8 
3. 5 2 9 1 . 1 
3 .5 

3 . 2 
3 .3 
3 .3 
3 . 6 

3 . 6 

2 8 9 . 7 

281 .9 
284. K 
2 9 4 . 7 
2 9 4 . 6 

3 0 7 . 3 

I n v e n ­
to r ies 

193 .3 

2 0 0 . 4 

2 1 5 . 2 

2 4 6 . 7 

2 5 8 . 4 
2 6 9 . 2 
282 .1 
2 8 8 . 0 

2 8 5 . 2 
2 8 1 . 4 
2 7 9 . 6 
2 8 5 . 8 

2 8 8 . 8 

O t h e r 

3 5 . 0 
4 3 . 8 
4 8 . 1 

5 4 . 4 

5 6 . 9 
5 3 . 5 
56 .1 
5 6 . 6 

5.1.4 
5 7 . 3 
5 9 . 0 
60 . 0 

6 3 . 6 

l o t a l 

3 0 4 . 9 
3 2 6 . 0 
3 5 2 . 2 

4 0 1 . 0 

4 1 6 . 1 
431 .5 
4 4 9 . 1 
4 5 0 . 6 

4 3 8 . 0 
4 3 4 . 2 
4 4 4 . 7 
4 5 7 . 5 

4 6 5 . 9 

C u r r e n t l iah i l 

No tes a n d accts. 
payab le 

6 . 6 
4 . 9 
4 . 0 

2 0 4 . 7 
2 1 5 . 6 
2 3 0 . 4 

4 . 3 2 6 1 . 6 

4 . 5 , 2 6 6 . 5 
4 . 7 2 7 8 . 5 
5 .1 • 2 8 7 . 0 
.1.2 2 8 7 . 1 

5 . 3 
5 .8 
6 . 2 
6 . 4 

6 . 4 

2 7 1 . 2 
2 7 0 . 1 
2 7 3 . 4 
2 8 1 . 6 

2 8 0 . 1 

l ies 

A c c r u e d 
l e d c r a l 
i n c o m e 

taxes 

10 .0 
13 .1 
15.1 

18.1 

2 0 . 6 
19 .0 
2 2 . 7 
2 3 . 2 

21 .8 
17 .7 
19 .4 
2 0 . 7 

2 3 . 9 

O t h e r 

8 3 . 6 
9 2 . 4 

1 0 2 . 6 

117 .0 

124.5 
129.1 
114 .3 
1 34 .8 

1 39 .8 
140 .6 
145 .6 
148 .8 

11.1.0 

i Receivables from, and payables to, the U.S. (Jovt. exclude amounts 
offset against each other on corporat ions ' books. 

No IT:.-— Securities arid l-xchange Commission estimates. 

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 

(lu billions of dollars) 

eriod 

1972 
1973 
1974 
197.1 

1974—11 . . . 
111. . . 
I V . . . 

1 9 7 5 — 1 . . . . 
I I . . . . 
I I I . . . 
IV. . . 

1976—1 
I I ? . . 
I I P . . 

l o t a l 

88.44 
99 .74 

112.40 
112.78 

28.16 
28.23 
31 .92 

25.82 
28.43 
27.79 
30.74 

25.87 
30.51 
30.49 

Manufacturing 

Non­
durable 

15.64 
19.25 
22.62 
21 .84 

5.59 
5.65 
6.64 

5.10 
5.59 
.1.16 
5.99 

4 .78 
5.64 
5.73 

15.72 
18.76 
23.39 
26.1 I 

5.69 
5.96 
6.99 

5.74 
6 .55 
6.51 
7.30 

6. 18 
7.43 
7.58 

Mutiny, 

2.45 
2 .74 
3.18 
3.79 

.78 

.80 

.91 

.91 

.97 
.94 
.97 

.92 

.95 

.95 

t ranspor ta t ion 

Kail-
road 

1.80 
1.96 
2 .54 
2.55 

.64 

. 64 

.78 

.59 
.71 
.62 
.62 

.49 

.56 

.56 

2 .46 
2.41 
2 .00 
I .84 

.61 

.43 

.48 

.44 
.47 
.50 
.43 

.26 

.43 

.34 

Other 

1.46 
1.66 
2.12 
3.18 

.49 

.58 

.71 

.62 
.77 
.85 
.93 

.72 

.86 

.80 

Public utilities 

and other 

14.48 
15.94 
17.63 
17.00 

4 . 5 6 
4 . 4 2 
4 .80 

3.84 
4.1.1 
4 .16 
4 .85 

4 .18 
4 . 9 0 
4 .87 

2 .52 
2 .76 
2.92 
3.14 

.75 

.78 

.87 

.58 
.79 
.91 
.85 

.62 

.84 

.96 

C o m m u ­
nications 

11.89 
12.85 
13.96 
12.74 

3.60 
3.39 
3.78 

3.11 
3.22 
3.14 
3.26 

Other 1 

20.07 
21.4(1 
22.05 
20 .60 

5.46 
5.57 
5.97 

4 .88 
5.19 
5 .00 
5.52 

2 .92 : 4 . 8 2 
8.88 
8.71 

lo ta l 
(S.A. 
A.K.) 

111.40 
113.99 
I 16.22 

114.57 
112.46 
112.16 
111.80 

114.72 
121.14 
123.00 

1 Includes trade, service, construction, finance, and insurance. 
2 Anticipated by business. 

NOTI;.- -Dept . of Commerce estimates for corporate and noncorporate 
business; excludes agriculture, real estate operators , medical, legal, 
educational, and cultural service, and nonprofit organizations. 
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER 

(In millions of dollars) 

Type of holder, and type of property 

ALL H O l . U K R S . 
1- to 4-family. . . 
Multifamily 
C o m m e r c i a l . . . . 
Fa rm 

P R I V A T E FINANCIAL I N S T I T U T I O N S . 
1- to 4-family 
Multifamily 
Commercial 
Farm 

Commercial banksl. 
1- to 4-family 
Multifamily 
Commercial 
Fa rm 

Mutual savings banks. 
1- to 4-family 
Multifamily 
Commercial 
Fa rm 

Savings and loan associations. 
1- to 4-family 
Multifamily 
Commercial 

Life insurance companies. 
1- to 4-family 
Multifamily 
Commercial 
Fa rm 

FEDERAL AND RKLATED AGENCIES. 
1- to 4-family 
Multifamily 
Commercial 
Fa rm 

Government National Mortgage Association. 
1 - to 4-family 
Multifamily 
Commercial 

Farmers Home Administration. 
1- to 4-family 
Farm 

Federal Hoi/sing and Veterans Administra­
tions 

I- to 4-family 
Multifamily 

Federal National Mortgage Association... 
1- to 4-family 
Multifamily 

Federal land banks (farm only) 

Federal Home Loan Mortgage Corporation. 
1- to 4-family 
Multifamily 

GNMA Pools... 
1- to 4-family. 
Multifamily. . 

INDIVIDUALS A N D O T H E R S 2. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

1972 

564,825 
345,372 
76,667 
107,349 
35,437 

450,000 
28S.018 
59,398 
92,063 
10,521 

99,114 
57,004 
5,778 

31,751 
4,781 

67, .5.56 
41,650 
15,490 
10,354 

62 

206,IS2 
167,049 
20,783 
18,350 

76,948 
22,315 
17,347 
31,608 
5,678 

45,790 
30,170 
6,063 

9,557 

S, 113 
2,513 
2,600 

837 
387 
450 

3,338 
2,199 
1,139 

19, 791 
17,697 
2,094 

9,107 

1,789 
1,754 

35 

5,815 
5,620 

195 

69,035 
27,184 
11,206 
15,286 
15,359 

End of year 

1973 

634,954 
384,738 
85,296 
125,572 
39,348 

505,400 
320,420 
64,750 
108,735 
11,495 

119,06.1 
67,998 
6,932 

38,696 
5,442 

73,2.11) 
44,246 
16,843 
12,084 

57 

231, 733 
187,750 
22,524 
21,459 

HI,369 
20,426 
18,451 
36,496 
5,996 

55,664 
35,579 
8,364 

11,721 

4,029 
1,455 
2,574 

/, 200 
550 
650 

3,476 
2,013 
1,463 

24,175 
20,370 
3,805 

11,071 

2,604 
2,446 

158 

9,10<> 
8,745 

364 

73,890 
28,739 
12,182 
16,837 
16,132 

1974 

688,652 
412,168 
91,222 
140,965 
44,297 

542,552 
340,007 
68,161 
121,948 
12,436 

132,105 
74,758 

7,619 
43,679 
6,049 

74,920 
44,670 
17,234 
12,956 

60 

249,293 
201,553 

23,683 
24,057 

86,234 
19,026 
19,625 
41,256 

6,327 

72,380 
46,322 
11,329 

frul of quarter 

1975 

III 

14,729 

4,846 
2,248 
2,598 

1,600 
734 
866 

4,015 
2 ,009 
2 ,006 

29,578 
23,778 
5,800 

13,863 

4,586 
4,217 

369 

13,892 
13,336 

556 

73,720 
25,839 
11,732 
19,017 
17,132 

695,369 
415,607 
91,522 
142,701 
45,539 

546,689 
342,313 
68,095 
123,684 
12,597 

131,903 
74,696 
7,176 

43,924 
6,107 

75,157 
44,795 
17,291 
12,996 

75 

252,442 
204,099 
23,831 
24,512 

87,187 
18,723 
19,797 
42,252 

6,415 

76,010 
48,455 
11,995 

15,560 

5,599 
2,787 
2,812 

1,700 
780 
920 

4,047 
1,879 
2,168 

29, 754 
23,743 
6,011 

14,640 

4,608 
4,231 

377 

15,662 
15,035 

627 

72,670 
24,839 
11,432 
19,017 
17,382 

709,153 
425,132 
91,733 
145,353 
46,935 

558,179 
350,198 
68,453 
126,634 
12,894 

133,012 
75,356 
6,816 

44,598 
6,242 

75,796 
45,1 75 
17,433 
13,112 

76 

261,336 
211,290 
24,409 
25,637 

88,035 
18,377 
19,795 
43,287 
6,576 

79,952 
51,195 
12,348 

16,409 

5,610 
2,787 
2,823 

1,800 
826 
974 

4,297 
1,915 
2,382 

30,015 
23,988 
6,027 

4,944 
4,543 
401 

17,851 
17,136 

715 

71,022 
23,739 
10,932 
18,719 
17,632 

725,543 
436,420 
92,073 
149,072 
47,978 

570,049 
358,184 
68,688 
130,153 
13,024 

134,514 
76,149 
6,363 

45,694 
6,308 

76,490 
45,588 
17,593 
13,233 

76 

270,600 
218,483 
24,976 
27,141 

88,445 
17,964 
19,756 
44,085 
6,640 

84,522 
54,697 
12,753 

17,072 

6,534 
3,692 
2,842 

/, 900 
872 

1,028 

4,681 
1,951 
2 ,730 

31,055 
25,049 
6,006 

16,044 

5,033 
4,632 

401 

19,275 
18,501 

774 

70,972 
23,539 
10,632 
18,919 
17,882 

IV 

741,547 
447,350 
92,093 
153,119 
48,985 

581.486 
365,371 
68,807 
134,100 
13,208 

136,186 
77,018 
5,915 

46,882 
6,371 

77,249 
46,041 
17,767 
13,364 

77 

278,693 
224,710 
25,417 
28,566 

89,358 
17,602 
19,708 
45,288 
6,760 

89,039 
58,440 
12,954 

17,645 

7,438 
4.728 
2,710 

2,000 
918 

1,082 

4,970 
1,990 
2,980 

31,824 
25,813 
6,011 

4,987 
4,588 

399 

21,257 
20,403 

854 

71,022 
23,539 
10,332 
19,019 
18,132 

1976 

'755,127 
'456,502 
'92,857 
'155,624 
'50,144 

'592,080 
'372,572 
'69,641 

'136,505 
'13,362 

'137,986 
'78,044 
'5,989 

'47,495 
'6,458 

'77, 7.18 
'46,332 
'17,880 
'13,449 

'77 

286,575 
230,776 
25,846 
29,953 

89,781 
17,420 
19,926 
45,608 
6,827 

91,975 
60,391 
13,184 

18,400 

7,619 
4,886 
2 ,733 

2,100 
964 

1 ,1 36 

5,143 
1 ,922 
3,221 

31,482 
25,562 

5 ,920 

17,264 

4,602 
4 ,247 

355 

23,765 
22,810 

955 

71 ,072 
23,539 
10,032 
19,119 
18,382 

1 Includes loans held by nondeposit trust companies but not bank trust 
departments . 

2 Includes some U S. agencies for which amounts are small or separate 
data are not readily available. 

NOTT.- -Based on data from various institutional and Govt, sources, 
with some quarters estimated in part by Federal Reserve in conjunction 
with the Federal H o m e Loan Bank Board and the Dcpt . of Commerce . 
Separation of nonfarm mortgage debt by type of property, where no t 
reported directly, and interpolations and extrapolations where required, 
estimated mainly by Federal Reserve. Multifamily debt refers to loans 
on structures of 5 or more units. 
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY 

(In millions of dollars) 

End of 
period 

FN M A 

Total i 

Mortgage 
holdings 

1 H A - I VA-
in- guar-

surcd . antccd 

1971 
1972 
1973 
1974 
1975 

1 9 7 5 — J u n e . 
Ju ly . . 
Aug.. . 
Sept... 
O c t . . . 
Nov. . . 
D e c . . . 

1976—Jan. . . 
Feb.. . 
Mar . . 
A p r . . . 
M a y . . 
J u n e . . 

17,791 
19,791 
24,175 
29,578 
31,824 

30,015 
30,351 
30,777 
31,055 
31,373 
31,552 
31,824 

31,772 
31,618 
31,482 
31,389 
32,052 
32,028 

12,681 
14,624 
16,852 
19,189 
19,732 

19,282 
19,385 
19,507 
19,560 
19,641 
19,648 
19,732 

19,674 
19,541 
19,431 
19,368 
19,296 
19,238 

5,110 
5,112 
6,352 
8,310 
9 ,573 

8,498 
8,693 
8,942 
9,122 
9,309 
9,430 
9 ,573 

,554 
521 

,473 
,431 
390 
391 

Mortgage 
transactions 

(during period) 

Pur­
chases 

3,574 
3,699 
6,127 
6 ,953 
4.263 

326 
538 
594 
488 
508 
372 
451 

76 
56 I 
85 

103 
877 
240 

Sales 

336 
211 

71 
5 
2 

55 
22 

184 

Mortgage 
commitments 

Made 
during 
period 

9 ,828 
8,797 
8,914 

10,765 
6,1 (16 

557 
575 
814 
575 
282 
332 
517 

189 
.155 
405 
213 

1 ,305 
857 

Out­
stand­

ing 

6,497 
8,124 
7,889 
7 ,960 
4, 126 

6,549 
6,1 19 
5.888 
5,399 
4 ,685 
4 ,385 
4 ,126 

3,170 
3,201 
3,120 
2,788 
3,732 
4 ,153 

H I L M C 

Total 

Mortgage 
holdings 

F H A -
VA 

968 
1,789 
2 ,604 
4,586 
4 ,987 

4 ,944 
5,015 
4 ,942 
5,033 
5,119 
4,971 
4 ,987 

4 ,958 
4,686 
4 ,602 
4 ,520 
4 ,486 

821 
1,503 
1,743 
1,904 
1,824 

1,936 
1,943 
1,863 
1,852 
1,843 
1,834 
1,824 

1 816 
I ,802 
1,787 
1,768 
1,752 

Con­
ven­

tional 

147 
286 
861 

2,682 
3,163 

008 
072 
080 
181 
276 
137 
163 

3,142 
2,884 
2,815 
2,752 
2,735 

Mortgage 
transactions 

(during period) 

Pur­
chases 

778 
1,297 
1,334 
2,191 
1,716 

210 
161 
98 

148 
176 
104 
69 

47 
51 
95 
43 
73 

64 
408 
409 

52 
1,020 

5 
63 

145 
31 
59 

225 
30 

57 
296 

98 
86 
64 

Mortgage 
commitments 

Made 
during 
period 

Out­
stand­

ing 

1,606 
1,629 
4,553 

982 

28 
139 
132 
79 
45 
50 
71 

42 
43 
93 
209 
178 

182 
198 
186 

2,390 
111 

700 
530 
509 
403 
201 
124 
111 

99 
87 

128 
289 
376 

i 
i Includes conventional loans not shown separately. 
N O T E . — D a t a from F N M A and F H L M C , respectively, 
For FNMA : Holdings include loans used to back bond issues guaranteed 

by G N M A . Commitments include some multifamily and nonprofit 
hospital loan commitments in addition to 1- to 4-family loan commitments 
accepted in F N M A ' s free market auction system, and through the F N M A -
G N M A Tandem Plans. 

For FHLMC: Holdings and transactions cover participations as well as 
whole loans. Holdings include loans used to back bond issues gu ran teed 
by G N M A . Commitments cover the conventional and Govt.-under­
written loan programs. 

FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES 

l tcn 

Amoun t s (millions of dollars): 
Govt.-underwrit ten loans 

Offered i 
Accepted 

Conventional loans 
Offered i 
Accepted 

Average yield (per cent) on short-
term commi tmen t s 2 

Govt.-underwrit ten loans 
Conventional loans 

cb. 23 

126.9 
81.2 

44 ,0 
23 .3 

9 .04 
9 .14 

Mar. 8 

299.9 
171.9 

75 .4 
45 .0 

9.06 
9 .15 

Mur. 22 

146.3 
121.6 

4 6 . 2 
33 .7 

9 .03 
9 .13 

Apr. 5 

106.2 
56 .2 

56.4 
31.8 

8.94 
9 .05 

Apr . 19 

132.1 
60.1 

55.3 
33.4 

8.83 
9 .00 

Dutc of auction 

1976 

May 3 j May 17 

483 .3 
222 .3 

110.7 
60.1 

8.94 
9 .09 

634 .3 
321.4 

128.8 
68 .9 

9 .13 
9 .24 

June 1 

349.5 
224.7 

131 .4 
90 .5 

9 .20 
9.31 

June 14 

146.6 
9 8 . 8 

77 .3 
70 .3 

9 .14 
9 .30 

June 28 

261 .2 
157.5 

93 .6 
59 .2 

9 .12 
9.31 

July 12 

148.3 
88 .4 

90 .7 
82 .0 

9 .05 
9 .27 

July 26 

311.8 
212 .0 

130.5 
105.2 

9 .04 
9 .23 

i Mortgage amounts offered by bidders are total bids received. 
2 Average accepted bid yield (before deduction of 38 basis-point fee 

paid for mortgage servicing) for home mortgages assuming a prepayment 

period of 12 years for 30-year loans, without special adjustment for 
F N M A commitment fees and FN MA stock purchase and holding require­
ments , Commitments mature in 4 months, 



A44 REAL ESTATE CREDIT o AUGUST 1976 

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT 

(Fuel of period, in billions of dollars) 

Holder 

All holders 
1 H A 
VA 

Commercial hanks 
H I A 
VA 

Mutual savings hanks 

I M A 
VA 

I- H A 
VA 

Others 
1 HA 
VA 

June 30, 
1974 

137.8 
84 .9 
52.9 
11.0 

7.6 
3 .4 

27.9 
15.1 
12.S 

j 29 .7 

13.1 
8.8 
4 .3 

56 . 1 

Sepl. 30, 
1974 

138.6 
84.1 
54 .5 
10.7 
7 .4 
3 .3 

27 .8 
15.0 
12.8 

j 29.9 

12.9 
8.7 
4 .2 

57 .4 

Dec. 31, 
1974 

140.3 
84.1 
56 .2 
10.4 
7 .2 
3 .2 

27 .5 
14.8 
12.7 

\ 29 .9 

12.7 
8.6 
4 . 2 

59 .9 

Mar. 31, 
1975 

142.0 
84.3 
57.7 
10.5 
7 .2 
3 .3 

27.3 
14.7 
12.6 

J 29.9 
12.5 

8.4 
4.1 

61 .6 

June 30, 
1975 

143.0 
85 .0 
58 .0 

9 .6 
6 .4 
3 .2 

27 .2 
14.7 
12.5 

) 30.2 

12.2 
8.2 
4 . 0 

62 .2 

Sept. 30, 
1975 

144.9 
85.1 
5 9 . 8 

9 .7 
6 . 4 
3 .3 

27 .0 
14.5 
12.5 

j 30.4 

12.1 
8.1 
4 . 0 

65 .7 

Dec . 31 , 
1975 

147.0 
8 5 . 4 
6 1 . 6 

9 . 4 
6 .3 
3 . 1 

2 7 . 4 
14.7 
12.7 

I 30.6 
11.8 
7.9 
3 .9 

67 .8 

NOTI:.- VA-guaran(ced residential mortgage debt is lor 1- to 4-fumily 
properties while 1H A-insurcd includes some debt in multifamily structures. 

Detail by type of holder partly estimated by I'ederal Reserve for first 
and third quarters, and for most recent quarter. 

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES 

1972. 
1973. 
1974. 
1975 

1975-

1976 

Period 

May 

July 
Aug 
Sept 
Oct 
Nov 
Dee 

l-cl> 
Mar 

Number 
of loans 

2,132 
2,140 
1 ,166 

599 

32 
73 
61 
53 
44 
57 
57 
47 
52 

32 
40 
71 

Total 
amount 

committed 
(millions of 

(dollars) 

4 ,986 .5 
4 , 8 3 3 . 3 
2 ,603 .0 
1,717.0 

108.4 
227.5 
167.5 
178.6 
1 06 .5 
123.8 
144.7 
252.8 
159.4 

99 .2 
140.2 
294.6 

Loan 
amount 

( thousands 
of dollars) 

2,339 
2,259 
2,232 
2,866 

.1,386 
3,116 
2 ,745 
3,370 
2,420 
2,172 
2,538 
5,378 
3,065 

3,099 
3,506 
4.150 

Contract 
interest 

rate 
(per cent) 

8.57 
8.76 
9.47 

10.22 

10.02 
10.2.3 
10.11 
10.19 
10.26 
10.24 
10.29 
10.24 
10.15 

10.25 
10.08 
10.04 

Maturi ty 
(yrs./mos.) 

23/3 
2.3/3 
21/3 
21/9 

23/0 
20/9 
21/9 
20/7 
21/2 
22/8 
20/10 
22/7 
23/4 

20/1 1 
20/6 
21/11 

Averages 

l.oan-
to-value 

ratio 
(per cent) 

75 .2 
74 .3 
74 .3 
73 .8 

75 .6 
74 .7 
73.0 
74 .6 
72.7 
73 .6 
74 .3 
72 .7 
73 .7 

74.3 
74 .2 
73 .8 

Capitaliza­
tion rate 

(per cent) 

9 .6 
9 .5 

10.1 
10.8 

10.8 
10.8 
10.5 
10.9 
10.8 
10.7 
10.7 
10.9 
11 .0 

1 .29 
1 .26 
1 .30 

Debt 
coverage 

ratio 

1.29 
1.29 
1 .29 
1 .33 

1.36 
1. 30 
1.29 
1.31 
1 .32 
1 .37 
1 .28 
1 .35 
1.34 

II .2 
11.0 
11 .0 

Per cent 
constant 

9 .8 
10.0 
10.6 
11.2 

10.8 
11.1 
11.2 
11 .3 
11.4 
11 .1 
11 .3 
1 1 .2 
11 .0 

10.7 
10.5 
10.6 

No'ir.- American Life Insurance Association data tor new commitments 
of SI 00,000 and over each on mortgages for multifamily and nonresidential 
nonfiirm properties located largely in the United States. The 15 companies 
account for a little more than one-half of both the total assets and the 
nonfarm mortgages held by all U.S. life insurance companies. Averages, 
which are based on number of loans, vary in part with loan composition 
by type ft nil location of property, typo and purpo.se of Joan, and loan 
amortization and prepayment terms. Data for the following are limited 

to cases where information was available or estimates could be made: 
capitalization rate (net stabilized property earnings divided by property 
value); debt coverage ratio (net stabilized earnings divided by debt service); 
and per cent constant (annual level payment, including principal and 
interest, per $100 of debt). All statistics exclude construction loans, 
increases in existing loans in a company's portfolio, rcapprovals,and loans 
secured by land only. 

http://purpo.se


AUGUST 1976 n REAL ESTATE CREDIT AND CONSUMER CREDIT 

TERMS AND YIELDS ON NEW HOME MORTGAGES 

A45 

Period 

1971 
1972 
1973 
1974 
1975 

1975—June 
Julv 
AUK 

Oct 

Dec 

1976- Jan 
l e b 
Mar 

Mav 

Contract 
rate (per 

cent) 

7 .60 
7 .45 
7.78 
8.71 
8.75 

8.73 
8.66 
8.63 
8.70 
8.75 
8.74 
8.74 

8.71 
8.67 
8.67 
8.67 
8.75 
8.71 

L'ces and 
charges 

(per cent ) 2 

.87 

.88 
1.11 
1 .30 
1.54 

1.42 
1 .40 
1. 56 
1.46 
1.59 
1.65 
1.65 

1 .74 
1 .56 
1.60 
1.52 
1 .35 
1 .25 

Convention 

Terms t 

1 
Maturity ' ° ; ' " & r i c c 

< ^ ' ' s > (per 'cen.) 

26 .2 
27 ~> 
26 .'.3 
26.3 
26 .8 

26 .5 
26 .0 
26 .7 
26 .7 
27 .3 
27 .6 
27 .8 

27 .4 
26 .0 
27.1 
27.3 
26 .5 
26 .4 

74.3 
76 .8 
77.3 
75 .8 
76.1 

76.4 
75.9 
77.0 
75.9 
77.5 
76 .5 
76.9 

76.9 
75.1 
76.4 
75.3 

\l mortgages 

Purchase 
price (tlious. 

of dollars) 

36.3 
37 .3 
37.1 
40.1 
44 .6 

43 .1 
44.1 
4 4 . 6 
45 .6 
43 .9 
46 .4 
45 .9 

47 .2 
4 5 . 2 
4 6 . 8 
4 8 . 5 

77 .5 4 6 . 3 
75.1 48 .5 

Loan 
amount 

(tlious. ol' 
dollars) 

26 .5 
28.1 
28.1 
29 .8 
33.3 

32 .4 
32.9 
33 .7 
34. 1 
33.2 
34.8 
34 .7 

35 .4 
33 .4 
35 .0 
35 .8 
35 .3 
36 .0 

Yields (per cent) in 
primary market 

... . 

rULHI) H U D 
scries -1 scries 4 

7.74 7.75 
7 .60 7.64 
7 .95 8.30 
8.92 9.22 
9.01 9 .10 

8.96 9 .00 
8.89 9 .00 
8.89 9 .15 
8.94 9 .25 
9.01 9 .25 
9.01 9 .20 
9.01 9 .15 

8.99 9 .05 
8.93 9 .00 
8.93 8.95 
8.92 8.90 
8.97 . 9 .00 
8.91 9 .05 

1'IIA-
insured 

loans Yield 
in private 
secondary 

marke t 5 

7 .51 
8 19 
9 .55 
9 19 

9 06 
9.1 3 

9 .74 
9.53 
9.41 
9. 32 

9 .06 
9 .04 

8,82 
9.03 
9.05 

i Weighted averages based on probability sample survey of character­
istics ol' mortgages originated hy major institutional lender groups (in­
cluding mortgage companies) for purchase of single-family homes, as 
compiled by Federal Home 1-oan Hank Hoard in cooperation with Federal 
Deposit Insurance Corporat ion. Data are not strictly comparable with 
earlier figures beginning Jan. 1973. 

2 Fees and charges - -related to principal mortgage amount -include 
loan commissions, fees, discounts, and other charges, but exclude closing 
costs related solely to transfer of property ownership. 

3 Eft'ective rate, reflecting fees and charges as well as contract rates 

(as shown in first column of this table) and an assumed prepayment at 
end of 10 years. 

4 Rates on first mortgages, unweighted and rounded to the nearest 
5 basis points. 

5 Based on opinion reports submitted by field ofiices of prevailing 
local conditions as of the first of the succeeding month. Yields are derived 
from weighted averages of private secondary market prices for Sec. 203, 
30-year mortgages with minimum tlownpayment and an assumed (ire-
payment at the end of 15 years. Any gaps in data are due to periods of 
adjustment to changes in maximum permissible contract interest rates. 

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT 

(Per cent per annum) 

Commercial banks f inance companies 

1974—June. 
Ju ly . . 
Aug. . 
Sept.. 
Oct . . 
Nov. . 
D e c . 

1975- Jun 
I'd) 
M a i . . . . 
A p r . . , . 
M a y . . . 
J u n e . . . 
Ju ly . . . 
A n n . . . . 
Sept . . . . 
Oct 
Nov . . . . 
Dec. . . . 

- J a n . . . . 
l e b . . . 
Mar. . . 
Apr . . , 
May . . 
J u n e " . 

New 
au tomo­

biles 
(36 mos.) 

10.81 
10.96 
11.15 
11.31 
11.53 
1 1.57 
11.62 

Mobile 
homes 

(84 mos.) 

11.21 
11.46 
11.71 
11.72 
1 I . 94 
11.87 
I 1.71 

1 1.61 
11 .51 
! 1 . 46 
1 1 .44 
1 1 .39 
1 1 . 26 
1 I . 30 
11.31 
11.33 
11 .24 
1 1 . 24 
1 1 . 25 

1 1 .21 
11.18 
1 1 . 1 3 
1 1 . OS 
1 1.00 
11 .02 

1 1.66 
12 .14 
11 . 66 
11 .78 
11 . 57 
12 .02 
1 1 . 94 
1 1 . 80 
11.99 
12 .05 
1 1 .76 
11.83 

1 1 . 76 
11 .77 
I I . 82 
1 1 . 6 6 
11.61 
I I .82 

Other 
consumer 

Roods 
(24 mos.) 

13.01 
13. 14 
13. 10 
13.20 
13.28 
13. 16 
I 3. 27 

13.28 
I 3.20 
13.07 

13.11 
13.10 
I 3.1 3 
13.05 
13.06 
13.00 
12.96 
13.11 

13.14 
13.02 
1.1.02 
12.95 
12.96 
1 2.99 

Personal 
loans 

(12 mos.) 

13.20 
13.42 
13.45 
13.41 
I 3 .60 
13.47 
I 3.60 

13.60 
13.44 
13.4(1 
13.55 
13.41 
I 3.40 
13.49 
1 3.37 
13.41 
13.38 
13.40 
I 3.46 

13.40 
I 3.24 
13.13 
13.16 

' 13 .27 
1 3.32 

Credit-
card 
plans 

17.23 
17.20 
17.21 
17.15 
17. 17 
17. 16 
17.21 

,24 
. 15 
,17 
,21 
,10 
,15 
,14 
14 
II 

.06 
13 

,08 
14 
99 
04 
02 
04 

Automobiles 

New 

12.50 
12.58 
12.67 
12.84 
12.97 
13.06 
13.10 

13.08 
13.07 
I 3.07 
I 3.07 
13.09 
13.12 
I 3.09 
13.10 
13.18 
13.15 
13.17 
13. 19 

13.18 
13.14 
13.13 
13.13 

17.06 
17.18 
17.32 
17.61 
17.78 
17.88 
17.89 

17.27 
I 7.39 
17.52 
17.58 
17.65 
17.67 
17.69 
17.70 
17.73 
17.79 
17.82 
17.86 

17.37 
17.48 
17.58 

Mobile 
homes 

I 
Other 

consumer 
I goods 

Personal 
loans 

I 3 .22 l 19.25 

13.43 19.31 

I T I i 

20.74 

'20 .'87' 

' i i ! i i ' 

1 3 . 6 0 

1 3 . 5 9 

1 3 . 5 7 

1.1.78 

13 .78 

i.1.4.1 

1 9 . 8 0 

2 0 . 0 0 

19 .63 

19 .87 

1 9 . 6 9 

19 .66 

2 1 . 0 9 

2 0 . 8 2 

2 0 . 7 2 

2 0 . 9 3 

2 1 . 1 6 

21 .09 

1 3 . 1 8 

1 9 . 5 8 21 .13 

; : : : : : : : : : : : : : . : : : : : : : , : : : : : : : : : : : 

NOTI: .—Rates are reported on an annual percentage rate basis as 
specified in Regulation / . (Truth in Lending) ol' the Hoard of Governors . 
Commercial bank rates are "most c o m m o n " rates for direct loans with 

specified maturit ies; iinancc company rates arc weighted averages for 
purchased contracts (except personal loans). I.;or back figures and descrip­
tion of the data, see HULI.I-.TIN for Sept. 1973. 
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INSTALMENT CREDIT-TOTAL OUTSTANDING, AND NET CHANGE 

(In millions of dollars) 

Holder, and type of credit 

T O T A I 

By holder: 

Commercial banks 
Finance companies 
Credit, unions 
Retailers ' 
Others* 

By type of credit: 

Automobile, total 
Commercial banks 

Purchased 
Direct 

Finance companies 
Credit unions 
Others 

Mobile homes : 
Commercial banks 
Finance companies 

Home improvement, total 
Commercial banks 

Revolving credit: 
Hank credit cards 
Hank check credit 

Al l other 
Commercial banks, t o t a l . . . . 

Personal loans 
Finance companies, to ta l . . . 

Personal loans 
Credit unions 
Retailers 
Others 

T O T A L 

By holder: 

By type of credit: 

Automobile, to ta l . . . . 
Commercial banks. . 

Purchased 
Direct 

Finance companies . 
Credit unions 
Other 

Mobile homes : 
Commercial banks. 
Finance companies . 

H o m e improvement, to ta l . 
Commercial banks 

Revolving credit: 
Hank credit ca rds . . 
Hank check credit. 

All other 
Commercial banks, t o t a l . . 

Personal loans 
Finance companies, to ta l . 

Personal loans 
Credit unions 
Retailers 
Others 

146,434 

71,871 
35,404 
19,609 
16,395 
3,155 

50,065 
31,502 
18,997 
12,505 
10,718 
7,456 

389 

8,340 
3,358 

6,950 
4 ,083 

6,838 
2,254 

68,629 
18.854 
12,873 
20.914 
16,483 
11,564 
16,395 

902 

19,676 

Commercial banks I i ,001 
Finance companies 4 ,006 
Credit unions 2 ,696 
Retailers 1,632 
Others 341 

5,968 
4,197 
2,675 
I .523 
740 

I .024 
7 

1 ,93.1 
444 

1 ,033 
482 

1 ,430 
478 

8,389 
2 ,480 
1,492 
2,564 
1,746 
1,591 
1,632 

122 

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 

7.754 
4.694 

8.281 
2,797 

73,664 
20,108 
13,771 
21,717 
16,961 
13,037 
17,933 

869 

8,952 

3,975 
806 

2,507 
1 ,538 
126 

M27 
508 

-310 
198 

-100 
958 
-23 

632 
168 

804 
611 

1.443 
543 

5,036 
1,255 
898 
803 
479 

1,473 
1,538 
-33 

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 

' 6 ,843 

'2 ,851 
483 

3,238 
69 

202 

'2,6.11 
'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 

1975 

Dee. Feb. 

1976 

Mar . Apr . May June 

Amounts outstanding (end of period) 

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 

160,824 ' 160,402 

78,293 
36,528 
25.250 
17;133 
3.620 

52.832 
311305 
18,227 
13,078 
11,503 
9,612 
412 

I 
8,605 
3,411 

7.976 
4,928 

9,576 
2,802 

75.621 
21,076 
14,589 
21,465 
17,523 
14,878 
17.133 
1,069 

77,957 
36,458 
25,492 
16,769 
3,726 

53,044 
31,322 
18,135 
13,187 
11,579 
9,704 
439 

8,5.12 
3,384 

7,973 
4,907 

9,408 
2,803 

75,258 
20,985 
14,549 
21,348 
17,500 
15,020 
16,769 
1,136 

160,729 

78,039 
36,450 
26,025 
16,375 
3,840 

53,650 
31,580 
18,200 
13,381 
11,695 
9,908 
467 

8,485 
3,363 

8,026 
4,924 

9,221 
2,769 

75,215 
21,060 
14,578 
21,247 
17,4.14 
15,333 
16,375 
1,200 

162,334 

78,982 
36,745 
26,403 
16,448 
3,756 

54,572 
32,162 
18,472 
1.1,690 
11,90.1 
10,051 

456 

8,439 
3,351 

8,089 
4,978 

9,343 
2 ,775 

75,765 
21,285 
14,743 
21,350 
17,528 
15,557 
16,448 
1,125 

Net change (during period)3 

'1,123 

'75.1 
188 
470 
125 
-46 

•759 
'453 
162 
'292 
117 
184 
5 

6 
10 

678 
254 
238 
88 
95 
274 
125 
63 

'129 
148 
387 
185 
254 

'5.19 
'44 
26 
'18 
238 
203 
54 

109 
28 

106 
-11 

'452 
'14 
'42 
-60 
- 7 
173 
185 
129 

'467 
160 
420 
58 
17 

'614 
'30.1 
35 

'267 
146 
165 

132 
18 

389 
40 
27 
50 
128 
241 
58 
I 

'I ,473 

•552 
282 
514 
108 
16 

'575 
326 
392 
177 
-42 

'7.12 
'356 
162 
'194 
224 
151 
2 

139 
35 

546 
70 
69 
119 
116 
228 
177 
-49 

164,101 

79,785 
37,022 
26,975 
16,465 
3,854 

55,484 
32,664 
18,671 
1.1,993 
12,080 
10,269 

471 

8,408 
3,336 

8,209 
5,048 

9,402 
2,777 

76,485 
21,486 
14,871 
21,466 
17,631 
15,894 
16,465 
1,174 

166,664 

80,850 
.17,490 
27.842 
16,633 
3,849 

56,667 
33. 69 
18,912 
14,358 
12.333 
10.601 

464 

8,390 
.1.343 

8,367 
5,129 

9,531 
2,805 

77,561 
21,726 
15,034 
21,675 
17,811 
16,402 
16,633 
1,125 

71.1 1 
157 
521 
5 

78 

652 
340 
110 
230 
122 
181 
9 

70 
36 

'193 
44 

570 
138 
112 
53 
21 
326 
5 

48 

409 
230 
482 
214 
-•5 

526 
229 
32 
197 
116 
186 
- 4 

-42 

79 
29 

98 
14 

655 
81 
86 
115 
95 
282 
214 
-38 

1 F.xcludes 30-day charge credit held by retailers, oil and gas companies, 
and travel and entertainment companies. 

2 Mutual savings banks, savings ami loan associations, and auto dealers. 

3 Figures for all months are seasonally adjusted and equal extensions 
minus liquidations (repayments, charge-oils, ami other credits). 



AUGUST 1976 n CONSUMER CREDIT 

INSTALMENT CREDIT EXTENSIONS AND LIQUIDATIONS 

(In millions of dollars) 

A47 

Holder, and type of credit 

T O T A L 

By holder: 

Commercial banks . 
Finance companies . 
Credit unions 
Retailers* 
Others 3 

Uy type of credit: 

Automobile, total 
Commercial b a n k s . . 

Purchased 
Direct 

Finance companies . 
Credit unions 
Others 

Mobile homes: 
Commercial banks . 
f inancc companies . 

H o m e improvement, total . 
Commercial banks 

Revolving credit: 
Hank credit cards . 
Bank cheek credit. 

1973 1974 

U,0,22K I (,0,008 

All other Ho,462 
Commercial banks, total 18,686 

Personal loans 12.928 
Hnance companies, total 27.627 

Personal loans 17,885 
Credit unions '. 13. 768 
Retailers • 25,440 
Others 941 

72,21 f> 
.38,922 
21,143 
25,441) 

2,507 

46,105 
29, 369 
17.497 
I I ,872 
9.303 
7,009 

424 

4,438 
1,573 

4,414 
2,487 

1.1,863 
3,373 

72.605 
35,644 
22,403 
27,0.34 
2,322 

43,209 
26,406 
15,576 
10,830 
8,630 
7,788 

385 

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 

'48.103 
•'28.333 
15,761 
'12.572 
9.598 
9.702 

470 

2.681 
771 

4,398 
2.722 

20,428 
4,024 

83,079 
18,944 
13,386 
22,135 
17,333 
13,992 
27,049 

959 

'77,131 
32.582 
24.151 
27.049 
2,570 

! 

1975 

Dec. 

'15 ,228 

'7 .385 
2.870 
2.381 
2,431 

161 

'4,642 
' 2 , 830 
I ,584 

' I ,246 
896 
875 
42 

244 
69 

421 
267 

1,839 
396 

1.810 
1.301 
1,902 
1 ,549 
1.461 
2.4.11 

14 

)nn. l e b . 

Extensions' 

'15 ,132 

'6.870 
2,975 
2,253 
2.578 
456 

'4,505 
'2,446 
I , 356 
'I.091 

896 
1,068 

95 

211 
61 

440 
235 

1.921 
'361 

7,633 
1.697 
1,184 
2.014 
1.643 
1.141 
2,578 
204 

'15,045 I '15,521 

'7.196 
3.018 
2; 248 
2,347 
236 

4,5 23 
2,672 
I ,4.15 
I ,238 
930 
881 
40 

211 
55 

405 
244 

2,012 
392 

7,447 
1,665 
1,179 
2,030 
1,685 
1.319 
2.347 

86 

'7,352 
2,945 
2,389 
2,596 
238 

•4,689 
"2,699 
I ,514 
•1,185 

990 
964 
35 

233 
63 

414 
253 

2,118 
380 

7,624 
(.669 
1,182 
1,890 
1 ,55 I 
1,376 
2,596 

93 

Apr. May 

' 6 ,989 
2,913 
2 ,386 
2 .544 

171 

'4 ,583 
'2,677 
I .475 

' ] , 2 0 2 
975 
891 

40 

186 
61 

413 
259 

I ,985 
394 

7,382 
1,489 
1,081 
I ,874 
1 ,545 
1 ,446 
2 .544 

29 

7,223 
2,776 
2,448 
2,313 

280 

4,471 
2,616 
I ,413 
I ,204 

914 
892 
49 

182 
49 

385 
233 

2,103 
422 

7,429 
1,667 
1,203 
1,810 
1 ,465 
1,511 
2 ,313 

127 

7,289 
2 ,986 
2 .456 
2 ,650 

211 

4,600 
2,660 
I ,386 
I ,274 

935 
968 

36 

204 
68 

410 
235 

2,088 
435 

7,786 
1,666 
1,221 
I ,981 
1,641 
1,440 
2 ,650 

50 

l.itiuiOiuium1 

TOTAI 

By holder: 

Commercial banks. 
Finance companies . 
Credit uniou.s 
Retailers 2 
Others J 

140,552 151,056 '156,640 

iiy type of credit: 

Automobile, to ta l . . . . 
Commercial banks . 

Purchased 
Direct 

Finance companies . 
Credit unions 
Others 

Mobile homes : . 
Commercial banks . 
Finance companies . 

H o m e improvement, total . 
Commercial banks 

Revolving credit: 
Bank credit c a r d s . . 
Bank check credit. 

All other 
Commercial banks , total . . 

Personal loans 
Finance companies, to ta l . 

Personal loans 
Credit unions 
Retailers 
Others 

61,215 
34.916 
18,447 
23,808 

2 , 166 

40,137 
25,172 
14,823 
10,349 
8,563 
5,985 

417 

, 505 
,129 

.1,381 
2,005 

12,433 
2,894 

78,072 
16,205 
1 1,435 
25,063 
16,139 
12,177 
23,808 

819 

68,630 
34,838 
19,896 
25,496 

2,196 

42,883 
26.915 
15.886 
I I . 0 2 9 
8,73(1 
6,830 

408 

2,854 
1,245 

3,767 
2,178 

15,655 
3,684 

80,969 
17,345 
12,278 
24,513 
16,212 
12,755 
25,496 

860 

'74 ,280 
32,099 
20,913 
26,980 

2,368 
I 

' 45 ,472 
'27 ,798 
'16,101 
' I I ,697 

8,777 
8.463 

434 

2,949 
844 

4 ,150 
2,451 

19,208 
4 ,010 

80,007 
17,864 
12,528 
22,199 
16,616 
12,092 
26,980 

872 

'13,738 

'6,632 
2,682 
1,910 
2,306 

207 

' 3 ,883 
'2,376 
1 ,422 

'955 
779 
691 

37 

261 
83 

353 
222 

1,832 
386 

6,940 
1,555 
1,063 
1,814 
1,454 
1,187 
2,306 

77 

'14,029 

'6,741 
2,827 
1 ,866 
2,393 

202 

'3,966 
'2.402 
I ! 329 

*\ .073 
658 
865 

41 

r273 
91 

331 
207 

1,815 
'372 

•7,181 
•-1,673 
r l , 1 4 3 
2 ,073 
1,650 

968 
2,393 

75 

'13,923 '14.048 '13,576 ! 13,566 

'6,729 '6,800 
2,858 ! 2.663 
1,828 1,875 
2,289 2,488 

219 222 

'3.909 
'2 i 370 
I . 399 

'970 
7X3 
716 

41) 

264 
89 

348 
216 

'1 ,881 
374 

7,058 
1,625 
1,151 
1,981 
1,556 
1,077 
2,289 

86 

'4.026 
'2,463 
I .416 

' I .047 
7.50 
772 

42 

251 
63 

344 
212 

'1.926 
'364 

' 6 , 4 1 4 
2 ,587 
I ,994 I 
2 ,367 i 

214 

,851 
,321 
,313 
,008 
751 
740 

39 

237 
72 

374 
232 

1,846 
359 

6,510 
2.619 
I ; <>27 I 
2.308 I 

202 I 

3,819 
2,276 
1 ,303 

973 
792 
711 

39 

219 
67 

314 
197 

1,911 
378 

7,074 
1,584 
1,131 . 
1,846 
1,489 
1,069 ; 
2,488 , 

86 : 

6,836 
1,418 
1,012 
1,756 
1,429 
1,218 
2 ,367 

77 

6,859 
1,529 
1,091 
1,758 
1,445 
1,185 
2,308 

79 

14,261 

6,879 
2 ,756 
1,974 
2 .436 

216 

4 ,074 
2,432 
I , 354 
I ,077 

819 
783 

40 

247 
68 

330 
206 

1 ,990 
421 

7,132 
1,585 
1,135 
1,866 
1,546 
1,158 
2 ,436 

87 

1 Monthly figures are seasonally adjusted. 
2 Excludes 30-day charge credit held by retailers, oil and gas companies, 

and travel and entertainment companies . 

3 Mutual savings banks, savings and loan associations, and auto dealers. 



A48 INDUSTRIAL PRODUCTION • AUGUST 1976 

INDUSTRIAL PRODUCTION—1976 REVISION 

(Seasonally adjusted, 1967 -• 100) 

Grouping 

Total index. 

FroduetK, total 
1'inal products 

Consumer goods. . . 
Equipment 

Intermediate products. 
Materials 

Consumer goods 

Durable consumer ynorfs 
Automotive products 

Autos and utility vehicles. . . 
Autos 

Auto parts and allied goods. 

Home goods 
Appliances, A/C, and TV. 

Appliances and T V . . . . 
Carpeting and furniture. . 
Misc. home goods 

Nondurable consumer xootls 
Clothing 
Consumer staples 

Consumer foods ami tobacco . 

Nonfood staples 
Consumer chemical products. 
Consumer paper products 
Consumer energy products.. . 

Residential utilities 

Equipment 

Business equipment 
Industrial equipment 

Building and mining equip. 
Manufacturing equipment. 
Power equipment 

Commercial transit, farm equip., 
Commercial equipment 
Transit equipment 
Farm equipment 

Defense ami space equipment. . 

Intermediate products 

Construction supplies 
Business supplies 

Commercial energy products. 

Materials 

Durable g«o</s material*.... 
Durable consumer parts. 
Hquipment parts 
Durable materials n.e.c.. 

Basic metal materials. 

Nondurable xoads materials 
Textile, paper, and chem. mat. 

Textile materials 
Paper materials 
Chemical materials 

1967 
pro­
por­
tion 

100.00 

Containers, nondurable 
Nondurable materials n.e .c . 

linergy materials 
Primary energy 
Converted fuel materials , . 

Supplementary groups 

Home goods and clothing 
Energy, total 

Products 
Materials 

60.71 
47.H2 
27.68 
20. 14 
12.89 
39 .29 

7.X9 
2.81 
2.0.1 
1.90 

.80 

5.06 
1.40 
1.1.1 
1.07 
2.59 

IV.7') 
4.29 

15.50 
8..13 

7.17 
2.63 
1.92 
2.62 
1.45 

12.6.1 
6.77 
1.44 
3.85 
1.47 

5.86 
3.26 
1.93 

.67 

6.42 
6.47 
1.14 

20.35 
4 .58 
5.44 

10.34 
5.57 

10.47 
7.62. 
1.85 

1.70. 
1.141 
8.48 
4 .65 
3.82! 

1975 
aver­
age 

(17.8 

119.3 
11,1.2 
124.0 
110.2 
12.1.1 
115.5 

121.-I 
125.9 
I I I . 7 
101.1 
156.6 

118.8 
98 .0 

100.2 
126.8 
126.9 

125.1 
111.6 
128.8 
122.8 

135.8 
151..1 
107.0 
141.6 
152.3 

I2H.2 
121.2 
168.3 
99.9 

130.8 

1975 1976 

July Aug. Sept. , Oct. -Nov. Dec. Jan. Feb. j Mar. Apr. j May June'' i July6 

I 

7..5/ XI).0 

116.3 
129.8 
150.6 

10'). I 
97.7 

118.9 
109.0 
99. I 

126.6 
129.0 
100.6 
113.2 
147.9 

127.9 
108.3 
117.2 
108.3 
128.0 

I 
9.35; 

12.2.i: 
3.76: 
8 .48 | 

115.5 
125.5 
144.3 
117.2 

118.4 

120 
119 
126 
110.0 
125.0 
114 

126.6 
1.17.0 
127.6 
114.2 
160.5 

120.8 
107. I 
110.7 
125.4 
126.4 

126.7 
113.2 
110.6 
125.1 

117.0 
15.1.0 
108.3 
141.9 
151.1 

127.3 
120.0 
168.8 
100.0 
124.5 

116.3 135.8 
157.8 157.8 
101.y i 104.0 
130.6 120.1 

XI.tl 

116.8 
133. I 
151.9 

107.3 
99 .2 

114.8 
106.9 
94 .9 

127.1 
128.61 
106. 1 
111.3 
145.5 

131.0 
110.8 
116.5 
107.6 
127.4 

117.3 
125.2 
145.0 
116.5 

121.0 

122.3 
121I.X 
127.5 
I I I . 4 
127.9 
119.0 

12'). 2 
139. 1 
130.2 
116.1 
161.8 

12.1.5 
105.8 
109.4 
1.14.1 
128.8 

126.9 
117.5 
129.6 
125.1 

1.14.9 
149. I 
105.7 
142.3 
153.0 

12V.9\ 
121.8 
172.4 
100.8 
127.2; 

139. 
161. 
104. 
127. 

122. 1 

122.8 
121.5 
129.0 
111.3 
127 
121.0 

1.12. 2 
142.1 
133.9 
118.5 
162.7 

126.7 
107.0 
111.0 
141.1 
131.4 

127.6 
116.8 
130.7 
125.2 

1.17.1 
150.4 
108.0 
145.0 
154.1 

129.2 
121.9 
170.5 
100.7 
129.5 

137.8 
160.4 
104.4 
123.7 

121.3' 122.3 
134.3 132.S 
153.9, 150.9 

112.9 
108.7 
117.4 
112.4 
101.1 

131.6 
1.14.1 
107.8 
115.5 
153.5 

131.9 
112.9 
118.1 
107.7 
1.11.2 

120.8 
126.7 
145.7 
118.3 

114 
I10.fi 
119.0 
113.7 
100.0 

I3H.X 
142.9 
118.2 
120.4 
162.7 

140.2 
109. 1 
114.5 
106.0 
124.8 

122.1 
124.5 
146.S 
114.5 

Major market groupings 

122.2 

122.4 
120.9 
128.7 
I 10.0 
128.0 
122.0 

/ . ) / . 9 
140.8 
133.6' 
119. 11 
159.0 

123.5 

123.8 
122. J 
131.1 
110.0 
129.3 

124.4 125.7 

124.9 
123.5 
132.3 
111.5 

.. 129.9 
123.11 123.3 

132.5 
143.2 
134.7 
120.9 
164.9 

127.0: 126.5 
105.3 100.9 
109.3; 103.7 
141. 'J I 144.7 
132.6 132.9 

127.4 
120.4 
129.1 
125.3 

133.8 
149.8 
104.4 
139.2 
148.6 

I2X 
122 
172.9 
100.5 
128.9 

136.4 
158.5 
102.4 
126.6 

78.5 

122.7 
131.3 
147.5 

114.6 
107.2 
120.6 
114.8 
99 .5 

140.3 
144.9 
117.3 
121.6 
166.3 

137.3 
114.3 
117.0 
109.6 
125.9 

124.0 
124.5 
141.8 
117.0 

130.6 
121.2 
132.5 
127.6 

1.18.2 
157.8 
107.5 
140.9 
152.0 

129.6 
123.0 
174.9 
99 .9 

132.3 

137.2 
159.5 
102.8 
127.7 

77.3 

123.1 
135.4 
149.8 

1 (5 .2 
109.3 
122.3 
114.0 
99 .5 

141.3 
146.2 
118.4 
124.4 
167.2 

134.8 
118.4 
119.7 
110.5 
130.8 

125.0 
127.1 
143.7 
119.7 

134.0 
147. 7-
140.0 
122.8 
167.0 

126.4' 
101. II 
104.4 
142.0 
133.6 

131.5 
123.9 
1.13.6 
127.2 

141 
159 
113.4 
142.8 
152.0 

131.6 
124.5 
172.9 
101.3 
1.17.6 

1.19.7 
164.4 
102.9 
125.6 

77.7 

124.1 
135.9 
147.9 

1/5.5 
111.6 
121.9 
112.9 
96. 1 

142.6 
147.9 
118.9 
125.9 
169.5 

136. 1 
116.7 
118.7 
107.3 
132.1 

125.2 
126.6 
144.5 
118.7 

126.0 
123 
13.1. 1 
111.2 
113.6 
125.3 

134.7 
142.8 
131.4 
118.9 
167.4 

130.3 
107.8 
110.6 
144.8 
136.6 

132.5 
127.4 
1.1-1.9 
128.5 

140.2 
157.1 
113.3 
142.4 
154.5 

131.0 
123.5 
(71.4 
101.2 
1.14.6 

139.7 
165.0 
100.2 
131.5 

127..1 

127.4 
125.3 
1.14.9 
112. 1 
1.15.1 
127.3 

137.9 
148.9 
142.0 
125.8 
166.5 

131. 
112. 
115. 
145. 
136, 

133.9 
127.6! 
115.7 
129.9 

142.3 
161. 1 
11.1.9.; 
144. V 
153.7' 

132.6 
124.0 
171.5 
102.71 
133. 11 

128. I 

128.1 
126.4 
116.1 
112.9 
114.9! 
128.2 

140.3 
155.2 
149.5 
133.6 
169.5 

132.0 
114.6 
117.1 
141.4 
137.9 

134.4 
130.1 
135.6 
129.0 

14.1.1 

128.4 

128.0 
126. J 
I 36.1 
I 12.9 
134.7 
129.2 

141.1 
155.2 
152.1 
114.1 
161.1 

111.1 
117.2 
119.6 
141.0 
137.8 

134.0 
129.6 
135.2 
128.4 

I 143. 
1 1 /.-> 

1 
163.6! 162,1 
113.4 114.2 
145.(I1 145.9 
151.7 

134.0 
125.6 
172.1 
104.4 
1.15.6 

142. 
166. 
103. 
115, 

7X.0\ 77.6 

126.8: 129.6 128.7 
140.3i 140.9 141.2 
158.1 154.0 157.6 

118.3 
111.7 
125.7 
117.4 
101.9 

142.9 
147.5 
117.8 
126.5 
168.9 

139.0 
118.3 
120.6 
107.7 
136.3 

129.9 
128.8 
147.2 
120.6 

14.1 
168 
104.7 
134.7 

77.4 

121.6. 
116.7 
127.5 
120.7 
105.1. 

145.5' 
150.5 
116.2 
1.10.0; 
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. I 
128.6 
148.8 
119.6 

134.1 
125.3 
170.7 
105.4 
112.7 

129.6 

128.8 
127.2 
1 37.1 
11.1.2 
1.15.0 
131.0 

143.3 
154.8 
153.4 
114.4 
158.9 

1 36.8 
122.2 
125.0 
142.6 
142.5 

I34.H 
111.8 
135.6 
1 29.5 

142.9 
161 .4 
114.3 
145.2 

134.X 
126.9 
I74.d 
106.4 
114.0 

144.6 14.1.8 
170.0 169.5 
105.6 104.2 
112.7 111.1 

77. J 

128.0 
141 .1 
156.8 

124.5 
119.2 
1.10.5 
121.5 
107.8 

146.9 
152.2 
114.1 
1.12.1 
177.2 

141.9 
120.4 
118.8 

77. / 

1.10.1 
119.8 
157.6 

127.1 
122.8 
1.13.0 
125.8 
114.2 

146. 
151. 
115. 
131 . 
174. 

140. 
121. 
121 

105.0 
135.7 

1.11.5 
128.2 
149.3 
118.8 

107.2 
137.7 

134.5 
129.4 
148.9 
121.0 

7i 144.5 
2 118.5 
()! 121.2 

107.7 
137.6 

>'or NOTES sec opposite page. 
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INDUSTRIAL PRODUCTION—1976 REVISION 

(Seasonally adjusted, 1967 - !()()) 

A49 

Grouping 
sic: 

code 

1967 
pro­
por­
tion 

1975 
avcr-
a Be 

1975 

July Aug. Sepl. Oct. Nov. Dee. le i ) . Mar 

1976 

Apr. May 

Products, total 
1-itial products 

Consumer j^ooits. 
Lquipment 

Intermediate products 

i.'rfoVi 
'321.4 
M56.3 

165.3 

164.9 

505.9 
393.3 
274.4 
119.0 

112.6 

509. V 
395.5 
278.4 
117.2 

114.4 

517.2 
400.3 
280.7 
119.3 

116.9 

521.5 
405.3 
284.3 
121 .0 

1 1 6.1 

.52 / . / 
404.0 
285 .0 
119.1 

1 16.6 

Gross value of products in market structure 
(Annual rates, in billions of 1972 dollars) 

.527./ ' 52H.4 
409.7 410.6 
290 .5 , 292 .0 
119.1 118.9 

117.6 117.9 

531 .y 
410.1) 
292.1 
1 19 .1 

120.8 

544.3 
421.7 
100.6 
121 .1 

122.8 

546.0 
423.0 
299.7 
123.6 

122.6 

545.0 
421 .K 
299.9 
122.1 

123.0 

550. X 
427.2 
303.7 
123.4 

123.8 

.5,5/. 7 
427.2 
303.9 
123.4 

124.5 

June ' ' July'' 

40'/. 2 
2 8 5 . 2 
124.3 

Durable 

Milling,' 

Stone and earth minerals 

Nondurable manufactures 

Rubber & plastic products 

Durable manufactures 

lUcctrical machinery 

Aerospace & misc. tr. e q . . . . 

10 
11,12 

13 
14 

20 
21 
22 
2.1 
26 

27 
28 
29 
30 
31 

19,91 
24 
25 
32 

33 

34 
.15 
36 

37 

" "38 
39 

12.05 
6.36 
5.69 
3.88 

X7.95 
35.97 
51 .98 

.51 

.69 
4.40 

.75 

8.75 
.67 

2.68 
3.31 
1.21 

4.72 
7.74 
1 .79 
2.24 

.86 

3.64 
1 .64 
1.37 
2.74 

6.57 
4.21 
5.9.1 
9.15 
8.05 

9.27 
4.50 
4.77 
2.11 
1 .51 

I2H.5 
112.8 
146.0 
160.8 

/ / f t . 3 
126.4 
1 09.3 

115.8 
111.4 
113.3 
107.0 

121.4 
111.8 
1 22.3 
107.6 
116.3 

113.4 
1 47.3 
124.1 
166.7 
76.5 

76.6 
107.6 
118.2 
117.9 

96.4 
95.8 

109.9 
1 25.1 
116.5 

97.4 
111.1 
84.5 

1 32.3 
128.3 

127.2 
110.8 
145.5 
160.0 

117.0 
128.1 
1 09.3 

107.0 
105.5 
11.1.0 
105.6 

125.4 
1 14.1 
127.8 
106.3 
116.5 

115.5 
147.1 
127.1 
173.2 
80.3 

76.6 
110.6 
118.6 
119.2 

92.3 
87.0 

108.9 
123.9 
116.5 

101 .1 
116.3 
86.9 

130.7 
128.8 

129.0 
111 .6 
148.3 
104.7 

11'/.7 
1.10.5 
112.3 

115.0 
112.9 
1 12.4 
103.9 

1 25.8 
110.5 
130.0 
112.8 
120.5 

115.3 
150.8 
1 26.8 
180.4 
80.7 

76.5 
11.1.6 
12.1.6 
121 .0 

97.7 
92.7 

1 1.1.8 
126.2 
118.0 

105.0 
12.3.7 
87.3 

131 .9 
131.5 

127.2 
111 .6 
144.6 
159.0 

121.4 
132.9 
113.5 

11.1.5 
112.6 
111 .8 
108.0 

126.2 
114.1 
118.1 
111.5 
124.5 

114.7 
154.4 
130.8 
187.6 
80.9 

75.9 
115.8 
128.4 
126.4 

97.9 
93.4 

115.3 
125.5 
120.2 

105.9 
126.8 
86.3 

1 35.1 
132.1 

Majo 

127.9 
111.8 
14.1.8 
157.3 

121.2 
133.6 
112.7 

112.5 
122.2 
1 1.1.1 
110.9 

126.4 
113.9 
137.5 
1 15.9 
126.5 

(13.2 
1 57.5 
125.1 
185.1 
85.8 

72.0 
116.8 
127.9 
127.8 

95.4 
92.0 

114.4 
125.4 
120.1 

104.4 
126.5 
8.1.6 

136.0 
134.6 

r inclus 

130.5 
1 14.2 
148.8 
165.5 

12.1.7 
136.2 
113.4 

118.1 
125.6 
112.3 
112.1 

128.8 
118.5 
141 .6 
118.3 
127.7 

1 15.4 
161 .9 
124.9 
185.2 
87.7 

70.0 
1 14.1 
128.7 
127.5 

98.1 
96.5 

116.3 
126.6 
120.1 

104.7 
127.1 
83.6 

136.4 
137.6 

ry grot 

12V. 2 
112.9 
147.2 
162.3 

123.6 
136.9 
114.4 

117.9 
109.9 
1 1 3.1 
111.5 

128.5 
116.0 
139.0 
121 .2 
129.5 

118.4 
163.3 
1 26.3 
1 85 .3 
83.2 

70.1 
116.4 
130.3 
129,4 

92.6 
89.1 

117.3 
128.6 
122.7 

106.7 
130.1 
84.7 

140.9 
137.3 

pines 

131 .X 
1 11.6 
152.0 
167.4 

125.2 
1.18.4 
115.8 

122.2 
i l l '.2 
112.5 
117.1 

129.2 
117.3 
137.6 
123.8 
130.3 

120.0 
162.9 
125.7 
188.4 
86.0 

69.9 
123.5 
112.7 
128.6 

98.1 
92.9 

1 16.6 
129.0 
124.7 

105.8 
1 26.7 
86.1 

142.0 
1 39.5 

131,5 
112.7 
152.5 
168.7 

127.0 
140.2 
117.9 

124.2 
109.6 
110.1 
120.0 

130.8 
118.8 
138.7 
128.0 
133.0 

121.0 
167.6 
1 29. 1 
196.7 
86.1 

69.5 
123.9 
1.14.1 
128.5 

103.9 
100.9 
120.9 
131 .5 
1 26.5 

109.0 
135.2 
84.3 

141 .8 
140.7 

131.6 
113.9 
151.4 
167.3 

127.9 
140.7 
119.0 

I 22.3 
114.4 
I I 1 .9 
1 19. .1 

128.3 
122.4 
136.4 
1 26.3 
132.2 

121.0 
170.6 
131.8 
203.5 

86.0 

69.5 
121 .1 
130.6 
133.7 

101.4 
97.7 

120.2 
132.9 
127.8 

111.2 
140.8 
83.3 

144.4 
142.5 

131.2 
1 1 3.5 
150.8 

/->*..5 
140.7 
120.1 

124.3 
114.4 
1 1 1 . 3 
117.5 

129.2 
1 15.4 
135.7 
1 26.1 
1.11.9 

(22.0 
168.7 
131 .6 
198.2 
87.7 

69. 1 
122.8 
131.7 
132.7 

105 .4 
10.1.5 
121 .5 
133.5 
110.0 

1 10.6 
141.3 
81.7 

145.4 
140.7 

132.2 
113.6 
153.0 

129.3 
140.6 
121 .5 

118.5 
119.2 
I I 1 .7 
116.7 

131.2 

138.4 
131 .0 
1.14.2 

120.5 
167.5 
132.7 
186.9 
91 .4 

69.3 
123.0 
1.11 .0 
132.2 

114.0 
112.0 
121 .4 
134.0 
131 .6 

112.9 
144.3 
8.1.1 

149.0 
145.5 

132.4 HI 7 
114.2 l 1 7 X 
152,7 

/ 10.0 

1M 0 

/ in 4 
140 81 140 8 
122,5 121 I 

12I.2 

111 .8 
I 16.2 

130.6 

111 .7 

1.18.4 

137.1 115 5 

120.5 119.3 
170.1 . . . . 
134 8 1117 
190.6 
84.7 

69.3 69.8 
122.6 
129.9 
11 J.7 

1 14.d! 117.1 
114 1 ! 116.3 
12.1.8 122.9 
133.8 1.15.0 
131.7 132.2 

11.3.2 111.5 
146 7 142.7 
81.8 82.0 

150.0 151.0 
146.6 147.6 

1 1972 dollars. 

N.B. Published groupings include some series and subtotals not shown 
separately. For summary description and historical data , see Hui.i.i-rriN for 
June 1976, pp. 470-79. Availability of detailed descriptive and historical 
data will be announced in a forthcoming BULLI-.'I IN. 
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SELECTED BUSINESS INDEXES 

1955. 
1956. 

l 'C l i od 

1957 
1958 
1959 

I 9 6 0 
1961 
1962 
1963 
1964. 

1965. 
1966. 
1967. 
1968. 
1969. 

1970. 
1971 
1972 
1973 
1974 
1975 

1975 

1976 

Sept 

Oct 

Dec 

Jan 
I c h 
M a r 
A p r 
M i l v 
June •' 

'1 ' i i l i i l 

5 8 . 5 
6 1 . 1 
61 .9 
5 7 . 9 
6 4 . 8 

6 6 . 2 
6 6 . 7 
7 2 . 2 
7 6 . 5 
81 .7 

8 9 . 8 
9 7 . 7 

100 .0 
1 0 6 . 3 
1 1 1 .1 

1 07 .8 
109 .6 
119 .7 
1 2 9 . K 
1 2 9 . 3 
117 .8 

118.4 
121 . 0 
122.1 
122 .2 
123 .5 
1 2 4 . 4 

125.7 
127.3 
128.1 
128 .4 
129 .6 
130.1 
130 .4 

l o l a l 

5 6 . 7 
5 9 . 9 
61 .2 
5 8 . 7 
6 4 . 5 

6 6 . 3 
6 7 . 0 
7 2 . 3 
7 6 . 4 
8 0 . 9 

8 8 . 2 
9 5 . 9 

1 0 0 . 0 
1 0 6 . 2 
110.3 

1 0 6 . 9 
1 0 8 . 5 
118 .0 
127.1 
127 .3 
119. 3 

120 .9 
122 .3 
122 .8 
122 .4 
123 .8 
124 .9 

1 2 6 . 0 
127 .4 
128.1 
128 .0 
128 .8 
1 29 .1 
1 2 9 . 4 

1 

l o l a l 

5 5 . 4 
5 8 . 6 
6 0 . 4 
5 7 . 6 
6 3 . 2 

65 .3 
6 5 . 8 
71 .4 
7 5 . 5 
7 9 . 8 

8 7 . 6 
9 5 . 9 

1 0 0 . 0 
1 0 6 . 2 
109 .6 

1 0 5 . 3 
1 0 6 . 3 
115 .7 
124 .4 
125.1 
118 .2 

119.7 
120 .8 
121 .5 
120 .9 
1 2 2 . 3 
12.1,5 

12.1,9 
1 25 .3 
1 2 6 . 4 
1 2 6 . 3 
127 .2 
127 .2 
1 2 7 . 4 

l d u s l r i a l p r o d i 

M a r k e t 

P r o d u c t s 

H t m l 

C o n . 

SIIIV.LT 
goods 

5 9 . 0 
6 1 . 2 
6 2 . 7 
6 2 . 1 
6 8 . 1 

7 0 . 7 
7 2 . 2 
7 7 . 1 
81 .3 
8 5 . 8 

9 2 . 6 
9 7 . 3 

1 0 0 . 0 
1 0 5 . 9 
1 0 9 . 8 

1 0 9 . 0 
114.7 
124 .4 

l . i i u i p -
l lK' I l t 

5 0 . 4 
5 5 . 3 
5 7 . 5 
5 1 . 5 
5 6 . 5 

5 8 . 0 
5 7 . 3 
6 3 . 7 
6 7 . 5 
7 1 . 4 

8 0 . 7 
9 4 . 0 

100 .0 
106 .5 
1 0 9 . 3 

100.1 
9 4 . 7 

103 .8 
131 .5 114.5 
1 2 8 . 9 ! 120 .0 
1 2 4 . 0 110.2 

126 .6 
127 .5 
1 2 9 . 0 
128 .7 
131 .1 
132 .3 

1 33 . 1 
134 .9 
1 3 6 . 1 
1 3 6 . 1 
1 3 7 . 3 
1 3 7 . 3 
1 3 7 . 3 

1 10 .0 
111 .4 
111 .3 
110 .0 
110 .0 
111 .5 

111 .2 
112.9 
112 .9 
112 .9 
113 .2 
113 .4 
1 1 .1 . 8 

( 1 9 6 7 « 100, 

c t i o n 

In te r ­
med ia te 

61 .6 
6 4 . 4 
6 4 . 4 
6 2 . 9 
6 9 . 5 

6 9 . 9 
7 1 . 3 
7 5 . 7 
7 9 . 9 
8 5 . 2 

9 0 . 6 
9 6 . 2 

1 0 0 . 0 
1 0 6 . .1 
112 .9 

112 .9 
116 ,7 
1 2 6 . 5 
137 .2 
1 3 5 . 3 
123.1 

1 2 5 . 0 
127 .9 
1 2 7 . 6 
128 .0 
1 2 9 . 3 
129 .9 

133 .6 
135 .3 
134 .9 
1 3 4 . 7 
1 3 5 . 0 
1 3 6 . 4 
1 3 6 . 8 

M a t e ­
r ial- , 

61 .3 
6 2 . 9 
6 2 . 8 
5 6 . 6 
65 .3 

6 6 . 1 
6 6 . 2 
7 2 . 1 
7 6 . 7 
8 2 . 9 

9 2 . 4 
100 .7 
1 0 0 . 0 
106 .5 
112 .5 

1 0 9 . 2 
111 .3 
122 .3 
1 3 3 . 9 
1.12.4 
115.5 

114 .5 
1 1 9 . 0 
121 . 0 
1 2 2 . 0 
123.1 
12.1.3 

125 .3 
127 .3 
128 .2 
1 2 9 . 2 
131 . 0 
131 .6 
1 3 2 . 0 

except as no ted ) 

I n ­
d u s t r y 

M a n u -
I'aclur-

ilU', 

5 8 . 2 
6 0 . 5 
61 . 2 
5 6 . 9 
6 4 . 1 

65 . 4 
65 .6 
71 .5 
7 5 . 8 
81 . 0 

8 9 . 7 
9 7 . 9 

1 0 0 . 0 
1 0 6 . 4 
I I 1 . 0 

106 .4 
108 .2 
118 .9 
129 .8 
1 2 9 . 4 
116 .3 

117 .0 
119.7 
121 .4 
121 .2 
122.7 
123 .6 

1 25 .2 
127 .0 
127 .9 
1 2 8 . 5 
1 29 .3 
130 .0 
130 .4 

( a-
pac i t y 
u t i l i z a ­

t i o n 
in m f e . 
(1967 

o u t p u t 
= 100) 

9 0 . 0 
8 8 . 2 
8 4 . 5 
7 5 . 1 
81 .4 

8 0 . 1 
7 7 . 6 
81 . 4 
8.1.0 
8 5 . 5 

8 9 . 0 
91 .9 
8 7 . 9 
8 7 . 7 
8 6 . 5 

7 8 . 3 
7 5 . 0 
7 8 . 6 
8.1.0 
7 8 . 9 
6 8 . 7 

i 
> 6 9 . 0 

7 0 . 7 

\ 7 2 . 1 
1 

i 7.1.0 
1 

C ' o n -
StTUC-
t i o n 
c o n ­
t racts 

6 8 . 6 
7 0 . 2 
78 .1 
86 .1 
8 9 . 4 

9 3 . 2 
9 4 . 8 

1 0 0 . 0 
113 .2 
123 .7 

1 2.1.1 
1 4 5 . 4 
165 .3 
1 7 9 . 5 
1 6 9 . 7 
1 6 6 . 0 

1 6 5 . 0 
2 0 8 . 0 
1 5 7 . 0 
1 6 6 . 0 
1 4 8 . 0 
1.17.0 

1 8 3 . 0 
1 7 0 . 0 
1 8 5 . 0 
1 8 9 . 0 
2 0 5 . 0 
1 8 7 . 0 

Nona t t -
I ' ic i l l -
nnal 
cm-

ploy-
ment- • 
T o t a l 1 

7 6 . 9 
7 9 . 6 
8 0 . 3 
7 8 . 0 
8 1 . 0 

8 2 . 4 
8 2 . 1 
8 4 . 4 
8 6 . 1 
8 8 . 6 

9 2 . 3 
9 7 . 1 

1 0 0 . 0 
1 0 3 . 2 
1 0 6 . 9 

1 0 7 . 7 
108 .1 
1 1 1 . 9 
116 .8 
1 19. 1 
116 .9 

116 .4 
1 16 .9 
1 17 .4 
1 1 7 . 8 
1 17 .8 
118 .1 

118 .7 
1 1 9 . 0 
1 1 9 . 4 
1 1 9 . 9 
1 19 .8 
1 19 .8 
120.1 

M i 
f i lCt l 

e m ­
p l o y ­
m e n t 

9 2 . 9 
9 3 . 9 
9 2 2 
8 3 ! 9 
8 8 . 1 

8 8 . 0 
8 4 . 5 
8 7 . 3 
8 7 . 8 
8 9 . 3 

9 3 . 9 
9 9 . 9 

1 0 0 . 0 
101 . 4 
1 0 3 . 2 

9 8 . 1 
9 4 . 2 
9 7 . 6 

103 .2 
1 0 2 . 1 

91 . 4 

8 9 . 7 
9 0 . 9 
9 2 . 0 
9 2 . 5 
9 2 . 4 
9 3 . 0 

9 4 . 0 
9 4 . 3 
9 4 . 9 
95 .5 
9 5 . 4 
9 5 . 2 
9 5 . 0 

p u ­
r i ne , ' 

Pay­
ro l l s 

61 .1 
M. 6 
6 5 . 4 
6 0 . 3 
6 7 . 8 

6 8 . 8 
68.1) 
7.1.3 
7 6 . 0 
8 0 . 1 

88 .1 
9 7 . 8 

1 0 0 . 0 
108. 3 
116 .6 

114.1 
116 .7 
131 .5 
149. 2 
157.1 
151 .0 

148 .7 
154 .2 
157 .0 
158 .4 
158 .9 
162 .3 

165 .9 
1 6 5 . 4 
1 6 7 . 4 
166 .1 

' 1 7 0 . 7 
171 . 4 
171 .7 

T o t a l 
re ta i l 

sales-1 

59 
61 
64 
64 
69 

70 
70 
75 
79 
83 

90 
97 

100 
109 
114 

119 
130 
142 
160 
171 
186 

19(1 
191 
189 
192 
192 
198 

197 
201 
204 
205 
202 
206 
20.1 

l'ri 

C o n ­
s u m e r 

8 0 . 2 
81 . 4 
8 4 . 3 
8 6 . 6 
8 7 . 3 

8 8 . 7 
8 9 . 6 
9 0 . 6 
9 1 . 7 
9 2 . 9 

9 4 . 5 
9 7 . 2 

1 0 0 . 0 
104 .2 
1 0 9 . 8 

116 .3 
121 .2 
125 .3 
1.1.3.1 
147 .7 
161 .2 

162 .3 
162 .8 
163 .6 
164 .6 
165 .6 
166 .3 

1 6 6 . 7 
167.1 
167.5 
168 .2 
169 .2 
170.1 

es t 

W h o l e ­
sale 

c o m ­
m o d i t y 

8 7 . 8 
9 0 . 7 
9 3 . 3 
9 4 . 6 
9 4 . 8 

9 4 . 9 
9 4 . 5 
9 4 . 8 
9 4 . 5 
9 4 . 7 

9 6 . 6 
9 9 . 8 

1 0 0 . 0 
1 0 2 . 5 
106 .5 

1 1 0 . 4 
113 .9 
119 .8 
134 .7 
160.1 
174 .9 

1 7 5 . 7 
1 7 6 . 7 
177 .7 
178 .9 
178 .2 
178 .7 

1 7 9 . 3 
179 .3 
179 .6 
181 .3 
181 .8 
183.1 
1 8 4 . 3 

• Revised data for l')55- 62, comparable to the revised data beginning 
196.1 shown below, will he published later. 

1 Lmployees only: excludes personnel in llie Armed Forces. 
2 Production workers only. Revised back to 1<J73. 
3 l-'.K. index based on Census Ikireau figures. 
4 Prices are not seasonally adjusted. Latest figure is final. 
NOTr.—All series: Data are seasonally adjusted unless otherwise noted. 

Capacity utilization: Hased on data front federal Reserve, McGraw-
Hill l iconomics Department , ami Dept . of Commerce . 

Construction contracts; McGraw-Hill Informations Systems Company , 
I'.W. Dodge Division, monthly index of dollar value of total construction 
contracts, including residential, nonresidential, and heavy engineering. 

Employment and payrolls: llascd on Iturcau of Labor Statistics da t a ; 
includes data for Alaska and Hawaii beginning with 1*>5*J. 

Prices: Bureau of Labor Statistics data . 

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS 
(In millions of dollars, except as noted) 

Type il ownership and 
ol' construction 

Total construction contracts t . . . . 

Hv tvpc ol' ownership: 
Public 
l'ri vine ' 

Uy type ol construct ion: 
Residential huihlini*, t . 
Nonresidential hiii'ldi'mi 
.\onhnildini'. 

Private housir.y units authorized. . 
(In thousands, S.A., A.K.I 

93 ,685 

32,062 
61,621 

90,237, 9,324 

33,567 
11,131 
26,987 

1 ,074 

31,415, 
58,822! 

I 
31,347 3,116 
30,577, 3.169 
28,313 l 3,040 

r924 '938 

Ju l y 

9 , 0 4 4 

3 . 7 8 4 
5 , 2 6 0 

3 ,093 
3 ,165 
2 , 7 8 6 

'\ ,016 

A I I R . 

10,0.37 

3 , 0 4 0 
6 , 9 9 7 

2 ,784 
2 , 6 6 6 
4 , 5 8 7 

995 

Sept. 

7 , 6 9 2 

2 , 7 2 5 
4 , 9 6 7 

2 , 9 6 6 
2 , 5 2 6 
2 , 2 0 0 

'1 ,092 

O c t . 

7 , 7 6 7 

2 , 5 4 4 
5,22.1 

3, 1 89 
2 , 6 2 9 
1 ,949 

' 1 , 1 1 1 

5,573 

1 ,597 
3,976 

5,431 

1,724 
3,708 

2,404 2,233 
1,859.' 1,865 
1 ,309 1,334 

'I , 127| ' l ,091 

Jan . 

6 , 3 9 0 

1 ,655 
4 , 7 3 4 

2 ,157 
1 ,9.19 
2 , 2 9 4 

'\ ,147 

I c h . 

6 , 1 4 9 

1,719 
4 , 4 3 0 

2 , 5 4 6 
1,996 
1,608 

' 1 , 1 6 5 

M a r . 

8 , 9 0 8 

2 , 1 9 2 
6 , 7 1 6 

3 ,618 
2 , 5 6 1 
2 , 7 2 9 

' 1 , 1 8 8 

A p r . 

9 , 4 0 8 

2,38.1 
7 ,025 

4,00.1 
2 , 7 4 1 
2 , 6 6 4 

'\ ,082 

M a y 

9 , 8 3 6 

3 ,915 
5 .921 

3 ,955 
2 , 8 1 9 
3 , 0 6 2 

1 ,158 

10,533 

3,136 
7,397 

4 ,166 
2,H05 
3,562 

1 ltecausc of improved procedures lor collect ing dula Tor I-family homes, 
some totals are not strictly comparable with those prior to 1968. To im­
prove comparability, earlier levels may be raised by approximately 3 per 
cent for total and private construction, in each case, and by 8 per cent for 
residential building. 

NOTI:. Dollar value of construction contracts as reported by the 
McGraw-Hill Informations Systems Company, l-.W. Dodge Division. 
Totals of monthly data may ditl'er from annual totals because adjustments 
arc made in accumulated monthly data after original figures have been 
published. 

Private housing units authorized are Census IJureau series for 14,000 
reporting areas with lojal building permit systems. 

file:///onhnildini'


AUGUST 1976 P CONSTRUCTION A51 

VALUE OF NEW CONSTRUCTION ACTIVITY 
(In millions of dollars) 

Period 

1967 
1968 
1969 

1970 
1971 
1972 
1973 
1974 
1975 

1975—June 
July 

Sept 
Ocl 
Nov 
Dec 

Icb 
Mar 

Total 1 

78,082 
87,093 
93,917 

94,855 
109,950 
124,085 

'137,917 
138,526 
132,043 

179,666 
133,096 
132,178 
136,310 
136,204 
138,040 
137,833 

1.16,898 
139,253 
144,458 

•142,006 
'140,281 
142,496 

Total 

52,546 
59,488 
65,953 

66,759 
80,079 
93,901 

105,412 
100,179 
93,034 

90,589 
91,970 
92,062 
95,365 
95,561 
97,346 
98,063 

99,5.10 
102,858 
106,441 

'104,109 
'104,065 
103,923 

Resi­
dential 

25,564 
30,565 
13,200 

31,864 
43,267 
54,288 
59,727 
50,378 
46,476 

44,7.18 
46,123 
46,332 1 
48,375 ' 
49,396 
50,409 
52,061 

5.1,087 
55,625 
57,464 

'56,037 
'55,108 i 
56,084 

Total 

26,982 
28,923 
32,753 

.14,895 
36,812 
39,613 
45.685 
49,801 
46,558 

45,851 
45,847 
45,7.10 
46.990 
46,165 
46,9.17 
46,002 

4(y,44i 
47,233 
48,977 
48,072 

•48,957 
47,839 

Private 

N 

Indus­
trial 

6,021 
6,783 

6,518 
5,423 
4,676 
6,243 
7,902 
8,017 

8,121 
8. 175 
8,045 
7,895 
7,591 
7,720 
7,582 

7,522 
7,842 
7,605 
7,227 

'6,967 
6,712 

onresidential 

Buildings 

Ton, ° t I , e r 

ini;s 2 

7.761 
9,401 

9,754 
11,619 
13,464 
15,453 
15,945 

•12,804 

12,185 
12,334 
12,365 
12,369 
12,418 
12,420 
12,209 

11,479 
12,762 
1.1,346 
12,604 

'12,3.11 
11,772 

4,382 
4,971 

5,125 
5,4.17 
5,898 
5,888 
5,797 
5,585 

5,476 
5,449 
5,581 
5,820 
5,604 
5.754 
5.608 

5,843 
6,024 
5,957 
5,567 
5,967 
6,021 

Public 
Ut i l ­
ities 
ami 

Other 

10,759 
11,598 

13,498 
14,333 
15,575 
18,101 
20,157 

•20,152 

20.069 
19.889 
19.739 
20.906 
20,552 
21,04.3 
20,60.1 

21.599 
20,605 
22,069 
22,674 

'23.692 
23,334 

i 

Total 

25,536 
27,605 
27,964 

28,096 
29,871 
30,184 
32,505 
38,347 
39,009 

39,077 
41,126 
40,116 
40,945 
40,643 
40,694 
39,770 

37,368 
36,395 
38,017 

'37,897 
'36,216 
38,573 

Mi l i ­
tary 

695 
808 
879 

718 
901 

1 ,087 
f1,166 
'1,188 
' 1,391 

1 ,209 
1 ,319 
1,403 
1 ,597 
1 ,500 
1,617 
1,583 

1,505 
1 .598 
1 ,454 

•1,522 
1,4.15 
1,370 

Public ' 

High­
way 

8.591 
9.321 
9,250 

9.981 
10.658 
10,429 

'10,50.5 
'12,069 
•10,145 

'10,715 
'11,402 
'11,010 
'10,738 
'10,425 
'10,389 
'10,423 

'9,808 
'9,018 
'9,632 

'10.575 
•9,817 

Conser­
vation 

and 
develop­

ment 

2,124 
1,973 
1,783 

1 ,908 
2,095 
2,172 
2,313 

•2,741 
•3,227 

'3,190 
•3,275 
'3,454 
'3,429 
'3,314 
'3,575 
•3,670 

'3,29.5 
'3.751 
' 3 . .185 
'3,760 
•3,52.1 

Other 

14,126 
15,503 
16.052 

15,489 
16,217 
16.496 

•"18,521 

'24,046 

'23,963 
'25.110 
'24,249 
'25.181 
'25,404 
•25.113 
'24,094 

'22,760 
'22,028 
'23,546 
'22,040 
'21,441 

1 Oatu bi^ innin^ Jan. I()76 are no: strictly comparable will) prior data 
because of change by Census llurcau in its procedure for estiiiiaiin:?. con­
struction outlays of Si ale mid local govern merits. Such governments 
accounted lor 86 per cent of ;ill public construction expenditures in l u 74 . 

• Includes religious, educational, hospital, institutional, ami other buikl-

Non: . C'ensu-
annual rates. 

llurcau da ta ; monthly scries at seasonally a d j u r e d 

PRIVATE HOUSING ACTIVITY 
(In thousands of units) 

Completions 

1973. 
1974. 
1975. 

- June, 
July. 
Aug.. 
Sept.. 
Oct.. 
Nov.. 
Dec . 

1967 • 1,292 
1968 1.50K 
1969 1,467 

1970 1,434 
1971. 2,052 
1972 2 ,357 

,045 
1,338 

' 1 ,160 

1 ,080 
1,207 
I , 264 

304 
431 
381 
283 

-Jan 1.236 
Eeb 1,547 
Mar : 1.417 
Apr ' I . 367 
May ' 1 . 4 3 0 
J u n e " I 1,492 

family 

844 
899 
811 

813 
1,151 
1,309 
1,132 

888 
892 

874 
916 
979 
966 

I ,093 
1 ,048 

962 

957 
1,295 
1,1 10 
1,055 

'1 ,067 
1,150 

lami.y 

448 
WW 
656 

621 
901 

I ,047 
91.1 
450 
268 

206 
291 
285 
338 
338 
i.y\ 
321 j 
279 i 
252 | 
307 | 

'112 I 
'363 I 
342 ' 

Under construction 
(end of period) 

lo la l 

1.320 
I ,399 

1,418 
1,706 
1,971 
2,014 
1,692 
1,297 

1 ,202 
J ,261 
1 ,267 
1 ,315 
1,115 
1 ,386 
1 ,329 

1,213 
1 ,299 

•1,399 
r1,266 

1,3.11 

1-
family 

859 
807 

802 
1.014 
1,143 
1,174 

931 
866 

808 
882 
880 
969 
7 38 
992 
993 

926 
953 

' 1,0.12 
'984 
'<) 15 

2-or-
more 
iainily 

461 
591 

617 
692 
828 
840 
760 
430 

394 
379 
387 
346 
377 
394 
336 

287 
346 
367 

'282 
'416 

Total 

885 

922 
1,254 
1,586 
1 ,599 
1,189 
1,00.3 

1 ,045 
1 ,039 
1,036 
1 ,037 
1 ,061 
1 ,037 
1 ,038 

1,041 
1.053 

'1,055 
'1.061 

1 ,055 

1-
hmiily 

2-or-
inore 
family 

350 

381 
505 
640 
583 
516 
531 

517 
521 
528 
532 
560 
555 
559 

562 
582 
592 

'599 
'602 

535 

541 
749 
947 

1 ,016 
673 
472 

528 
518 
507 
505 
504 
482 
479 

479 
471 
463 
462 
453 

Mobile 
home 
ship-
incuts : 

240 
318 
41.1 

401 
497 
576 
567 
329 
216 

201 
213 
225 
228 
235 
230 
224 

263 
287 
244 
237 

'260 
231 

New 1-lamily homes sold 
and for sale 1 

Median prices 
(in thousands 
of dollars) of 

units 

Sold ' (end of | Sold 
per-
iodj 

487 
490 I 
448 ; 

485 
656 
718 
620 
501 
544 

551 
548 
573 
571 
hid 
660 
641 

573 
•679 
'574 | 
'62K : 
514 : 

190 
218 
228 

227 
294 
416 
456 
407 
383 

379 
381 
378 
384 
389 
381 
.178 

379 • 
'384 I 
389 ' 

'394 
399 

23.4 
25.2 
27.6 
12.5 
35.9 
39.3 

37.9 
38.6 
38.2 
39.7 
40.7 
41 .1 
42.1 

1 or 
sale 

22.7 , 2.1.6 
24.7 I 24.6 
25.6 27.0 

26.2 
25.9 
28.3 
32.9 
36.2 
38.9 

37.2 
37.4 
37 .8 
38. 2 
38.4 
38.6 
38.9 

41.6 39.1 
'42.7 39.3 
'4.1.7 '39.6 
'43.7 '39.9 
'43.2 40.2 

1 Merchant builders only. 

NoTf..—All series except prices, seasonally adjusted. Annual rates for 
starts, completions, mobile home shipments, and sales. Census data except 

for mobile homes, which are private, domestic shipments as reported by 
the Mobile Home Manufactured Housing Institute and seasonally ad­
justed by Census Murcau. I>ata tor units under construction seasonally 
adjusted by federal Reserve. 



A52 EMPLOYMENT a AUGUST 1976 

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 

(In thousands of persons, except as noted) 

Period 

1971 
1972 
1973 

1975- July 

Oct 

Dec 

1976—Jan 
Feb 
Mar 

May 

July 

Total non-
institutional 
populat ion 

(N.S.A.) 

140,182 
142,596 
145,775 
148,263 
150,827 
153,449 

153,585 
153,824 
154.052 
154,256 
154,476 
154,700 

154.915 
155,106 
155,325 
155,516 
155,711 
155,925 
156,142 

Not in 
labor force 

(N.S.A.) 

54,280 
55,666 
56,785 
57,222 
57,587 
58,655 

56,540 
57,331 
59,087 
58,825 
59,533 
59,812 

60,110 
60,163 
60,065 
59,898 
59,988 
57 ,674 
56,817 

Total 
labor 
force 
(S.A.) 

85,903 
86,929 
88,991 
91 ,040 
93 ,240 
94 ,793 

95,249 
95,397 
95,298 
95 ,377 
95,272 
95,286 

95 ,624 
95,601 
95,866 
96,583 
96,699 
96 ,780 
97,473 

Total 

82,715 
84,113 
86,542 
88,714 
91,011 
92,613 

93.063 
9.V212 
93.128 
93:213 
93,117 
93,129 

93,484 
93.455 
93,719 
94,439 
94,557 
94,643 
95,333 

Civilian labor force (S.A.) 

Lmployed• 

In nonagri- . 

' ' " " " i S ! K , - c u l t u r e 

78,627 
79 ,120 
81,702 
84,409 

' 85 ,935 
84,783 

84 ,967 
85,288 
85,158 
85,151 
85,178 
85,394 

86,194 
86,319 
86,692 
87,399 
87,697 
87 ,500 
87,907 

75,165 
75,732 
78,230 
80,957 
82,443 
81,403 

81,528 
81,824 
81 ,646 
81,743 
81,877 
82,158 

82,851 
83,149 
83,513 
83,982 
84,368 
84,206 
84,566 

3,462 
3,387 
3,472 
3,452 
3,492 
3,380 

3,439 
3,464 
3,512 
3,408 
3,301 
3,236 

3.343 
3 . 170 
3 , 179 
3,417 
3,329 
3,294 
3,341 

Unem­
ployed 

4 ,088 
4 ,993 
4 ,840 
4 .304 
5,076 
7,830 

8.096 
7.924 
7 .970 
8.062 
7.939 
7.735 

7.290 
7.136 
7,027 
7,040 
6,860 
7,143 
7,426 

Unemploy­
ment 
r a t e 2 

(per cent; 
S.A.) 

4 .9 
5 9 
5.6 
4 9 
5.6 
8 .5 

8.7 
8. 5 
8 .6 
8.6 
8 .5 
8. 3 

7 .8 
7 .6 
7 .5 
7 .5 
7 .3 
7 .5 
7.8 

' Includes self-employed, unpaid family, and domestic .service workers. 
2 Per cent of civilian labor force. 
No'l l .—riureau of Labor Statistics. Information relating to persons 16 

years of age and over is obtained on a sample basis. Monthly data relate 

to the calendar week that contains the 12th day; annual data are averages 
of monthly figures. Description of changes in series beginning 1967 is 
available from Hurcau of Labor Statistics. 

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 

(In thousands of persons) 

Period 

1970 
1971 
1972 
1973 
1974 
1975 

SEASONALLY ADJUST! I> 

1975--July 
Aug 
Sept 
Oct 
Nov 
Dec 

1976—Jan 
Feb 
Mar 
Apr 
Miiy 
June 
July" 

NOT SEASONALLY ADJUST!:! 

1 9 7 5 - J u l y 
Aug 
Sept 
Oct 
Nov 
Dec 

1976—Jan 
J cb 
Mar 
Apr 
May 
June 
July" 

Total 

70,920 
71,216 
73,711 
76,896 
78,413 
76,987 

76,679 
77,023 
77,310 
77,555 
77,574 
77,796 

78,179 
78,368 
78,630 
78,963 

'78 ,923 
'78 ,900 
79,121 

76,439 
76,900 
77,614 
78,193 
78,339 
78,527 

77,091 
77,339 
77,906 
78,688 

' 79 ,115 
'79 ,760 
78,817 

Manufac­
turing 

19,349 
18,572 
19,090 
20,068 
20,046 
18,342 

18,084 
18,254 
18,417 
18,493 
18,482 
18,568 

18,722 
18,763 
18,877 
18,973 
'18,964 
'18,938 
18,931 

18,007 
18,450 
18,694 
18,687 
18,635 
18,584 

18,495 
18,545 
18,679 
18,813 
'18,872 
'19,103 
18,805 

Mining 

623 
603 
622 
644 
694 
745 

743 
749 
752 
774 
766 
769 

764 
763 
770 
772 
773 
'780 
790 

758 
763 
758 
763 
763 
763 

756 
752 
759 
766 
775 
'796 
806 

Contract 
construc­

tion 

536 
639 
831 
015 
957 
462 

3,395 
3,415 
3,432 
3,402 
3.409 
3,406 

3,428 
3,375 
3,366 
3,399 
'3,386 
'3,355 
3,360 

3,605 
3,688 
3,659 
3,620 
3,522 
3,338 

3,061 
3,014 
3,103 
3,270 
'3,386 
'3,516 
3,568 

Transporta 
tion antl 

public 
utilities 

4 ,504 
4 ,457 
4 ,517 
4 ,644 
4 ,696 
4,499 

4,464 
4,466 
4,467 
4,476 
4,496 
4,477 

4,494 
4 ,517 
4,498 
4 ,510 

'4 ,498 
' 4 , 4 8 7 
4 ,496 

4,504 
4,493 
4,503 
4,503 
4,509 
4,477 

4 ,440 
4 ,445 
4 ,462 
4 ,474 

' 4 ,494 
'4 ,541 
4 ,536 

Trade 

15,040 
15,352 
15,975 
16,674 
17,017 
16,949 

16,984 
17,016 
17,045 
17,043 
17,010 
17,080 

17,233 
17,326 
17,386 
17,444 
'17,439 
'17,452 
17,518 

16,936 
16,959 
17,084 
17,136 
17,313 
17,737 

17,026 
16,926 
17,028 
17,295 
'17,405 
'17,544 
17,468 

linance 

3,687 
3,802 
3,943 
4,091 
4,208 
4,47.3 

4,20.3 
4,218 
4,239 
4,246 
4,248 
4,264 

,266 
266 
276 
293 
278 
, 300 
305 

4,266 
4,273 
4,243 
4,238 
4.235 
4,243 

223 
,228 
246 
276 

,278 
,347 

4,370 

11,621 
11,903 
12,392 
13.021 
13,617 
13,996 

13,990 
14,054 
14,113 
14,157 
14,188 
14,229 

14,307 
14,360 
14,422 
14,498 

' 14 ,514 
' 14 ,527 
14,574 

14,144 
14,162 
14,113 
14,185 
14,174 
14,158 

14,049 
14,188 
14,307 
14,498 

'14 ,616 
' 14 ,745 
14,734 

Govern­
ment 

12,561 
12,887 
13,340 
13,739 
14,177 
14,771 

14,816 
14,855 
14,845 
14,964 
14.975 
15,003 

14,965 
14..998 
15.035 
15.074 
15,071 

'15 ,061 
15,147 

14,219 
14,112 
14,560 
15,061 
15.188 
15.227 

15.041 
15.241 
15,322 
15.296 
15.289 

'15 ,168 
14,530 

N O T E . — llurcau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay period 
that includes the 12th of the mon th . Proprietors, self-employed persons, 

domestic servants, unpaid family workers, and members of Armed 
forces are excluded. 

Beginning with 1973, series has been adjusted to Mar. 1974 bench­
mark. 



AUGUST 1976 a PRICES A53 

CONSUMER PRICES 

(1967 »: 100) 

Per iod A l l 
i tems 

102') | 51 .3 
1933 38.8 
1941 ! 4 4 . 1 
1945 5 3 . 9 
I 9 6 0 : 8 8 . 7 
1965 | 9 4 . 5 

1966 ' 9 7 . 2 
1967 1 0 0 . 0 
1968 104 .2 
1969 | 109 .8 

1970 116.3 
1971 i 121. 3 
1972 | 125.3 
1973 133.1 
1974 147.7 
1975 j 161 .2 

1975- June ' 1611.6 
Ju l y 162.3 
•Vie, 162. X 
Sent 163 .6 
O i : l 164 .6 
N o v 165.6 
Dee 166 .3 

1976 J im 166.7 
J eh 167.1 
M i l l - I 167.5 
A p r 168 .2 
M,-iv 169 .2 
.lime 170.1 

l l M K l 

4 8 . 3 

3 8 . 4 
5 0 . 7 
8 8 . 0 
9 4 . 4 

9 9 . 1 
1 0 0 . 0 
103 .6 
108 .9 

114.9 
118 .4 
123.5 
141 .4 
161 .7 
1 7 5 . 4 

174 .4 
178.6 
178. 1 
177 .8 
179 .0 
179.8 
180 .7 

180.8 
180.0 
178 .7 
179.2 
1X0.0 
1 8 0 . 9 

1'OUll 

5 3 . 7 
5 9 . 1 
9 0 . 2 
9 4 . 9 

9 7 . 2 
1 0 0 . 0 
1 0 4 . 2 
1 1 0 . 8 

118 .9 
124 .3 
129 .2 
135 .0 
150 .6 
1 6 6 . 8 

166 .4 
167. 1 
167.7 
168 .9 
169.8 
171.3 
172 .2 

173.2 
17.1.8 
174.5 
174.9 
1 7 5 . 6 
176 .5 

R e n t 

7 6 . » 
5 4 . 1 
5 7 . 2 
5 8 . 8 
9 1 . 7 
9 6 . 9 

9 8 . 2 
1 0 0 . 0 
1 0 2 . 4 
1 0 5 . 7 

I I I ) . I 
115 .2 
119 .2 
124.3 
130.6 
1 37 ,3 

136 .9 
137.3 
1 ) 8 . 0 
138 .4 
1 39 .3 
139.9 
1-10.6 

141.2 
142. 1 
142.7 
143.2 
14.1.8 
144 .4 

I l o u s i n g 

1 l on i c -
o w n e r ­

ship 

86.3 
9 2 . 7 

96. .1 
1 0 0 . 0 
105 .7 
1 1 6 . 0 

128.5 
133 .7 
140.1 
146 .7 
163 .2 
181 .7 

181 .4 
182.3 
182.8 
183 .9 
1 84 .8 
186.8 
187 .8 

188.8 
188.6 
188.7 
188.9 
1 8 9 . 6 
190 .7 

l-'litfl 

a m i 
eoal 

4 0 . 5 
4 8 . 0 
8 9 . 2 
9 4 . 6 

9 7 . 0 
1 0 0 . 0 
103 .1 
1 0 5 . 6 

110. 1 
117 .5 
118.5 
136 .0 
2 1 4 . 6 
2 3 5 . 3 

2 3 0 . 6 
234 . 1 
2 3 5 . 7 
238 .7 
243 .3 
2-16.5 
2 4 8 . V 

2 4 8 . 9 
2 4 9 . 4 
2 4 7 . 6 
2 4 6 . 6 
2 4 6 . 2 
247 ..! 

( i n s 

elee-
I r i c i l y 

si.-i 
7 9 . 6 
9 8 . 6 
9 9 . 4 

9 9 . 6 
1 0 0 . 0 
1 0 0 . 9 
1 0 2 . 8 

107 .3 
114 .7 
120 .5 
126.4 
145 .8 
1 6 9 . 6 

1 69.-1 
170 .4 
171 .2 
174 .0 
17-1.2 
176.8 
179 .0 

179 .5 
181.9 
183.7 
184.4 
1 8 6 . 1 
188 .5 

I ' l i r -
ni.sh-

a n d 
o p e r a ­

t i o n 

9 3 . 8 
9 5 . 3 

9 7 . 0 
1 0 0 . 0 
1 0 4 . 4 
1 0 9 . 0 

11.1.4 
118. 1 
121 .0 
124.9 
140 .5 
158.1 

158.1 
158.3 
1 58 .8 
1 6 0 . 1 
160 .9 
161.6 
1 6 2 . 0 

163 .7 
165.2 
166 .6 
167 .4 
167 .9 
1 6 8 . 5 

A p p a r e l 
a n d 

upkeep 

4 8 . 5 
3 6 . 9 
4 4 . 8 
61 .5 
8 9 . 6 
9 3 . 7 

9 6 . 1 
1 0 0 . 0 
1 0 5 . 4 
. 1 1 . 5 

116.1 
119 .8 
122 .3 
126.8 
136.2 
142 .3 

141 .4 
141.1 
142.3 
1-13.5 
144 .6 
145 .5 
I -15 .2 

143.3 
144 .0 
1 4 5 . 0 
145.7 
1 4 6 . 8 
1 4 6 . 9 

T r a n s -
p o r t a -

4 4 . 2 
4 7 . 8 
8 9 . 6 
9 5 . 9 

9 7 . 2 
1 0 0 . 0 
103 .2 
107 .2 

112 .7 
H 8 . f i 
119 .9 
123.8 
l ! 7 . 7 
150 .6 

149 .8 
152.6 
153 .6 
155 .4 
156.1 
157.4 
157 .6 

1 58 . 1 
158 .5 
159.8 
161.3 
1 6 1 5 
165 .9 

' I 'd I i l l 

8 5 . 1 
9 3 . 4 

9 6 . 1 
1 0 0 . 0 
1 0 5 . 0 
1 1 0 . 3 

116 .2 
122 .2 
126.1 
130 .2 
1-10.3 
15.1.5 

153 .2 
154 .0 
1 5 4 . 6 
155.4 
156.3 
156.5 
157 .5 

1 5 8 . 6 
159.7 
160.6 
161 .4 
162.1 
162 .8 

I l ea l 11 

M e d ­
ical 
care 

3 7 . 0 
4 2 . 1 
7 9 . 1 
8 9 . 5 

9 3 . 4 
1 0 0 . 0 
106 .1 
1 1 3 . 4 

120 .6 
1 2 8 . 4 
132.5 
137 .7 
150.5 
168 .6 

168. 1 
169.8 
170.9 
172.2 
173.5 
173.3 
174 .7 

176.6 
178.8 
180.6 
181 .6 
1 8 2 . 6 
18.1.7 

a n d ree 

Per­
sona ! 
care 

ca t i on 

K c a d -

a m l 
r cc rea -

t u rn 

O t h e r 

a n d 
serv­
ices 

4 1 . 2 
5 5 . 1 
9 0 . 1 
9 5 . 2 

9 7 . 1 
1 0 0 . 0 
1 0 4 . 2 
1 0 9 . 3 

113 .2 
1 16.8 
119 .8 
125 .2 
137.3 
150 .7 

150 .3 
151 .2 
151.4 
152.1 
152 .9 
15.1.6 
154 .6 

155.7 
157 .0 
157 .4 
158.3 
158 .9 
159 .8 

4 7 . 7 
6 2 . 4 
8 7 . 3 
9 5 . 9 

9 7 . 5 
1 0 0 . 0 
104 .7 
1 0 8 . 7 

113 .4 
119 .3 
122 .8 
125.9 
13.1.8 
144 .4 

1 4 4 . 1 
144 .4 
144 .7 
146 .0 
1-16.6 
147 .0 
1 4 7 . 5 

148 .2 
148.5 
149 .0 
149.5 
150 .3 
150 .9 

4 9 . 2 
5 6 . 9 
8 7 . 8 
9 4 . 2 

9 7 . 2 
1 0 0 . 0 
1 0 4 . 6 
109 .1 

1 1 6 . 0 
120 .9 
125.5 
1 2 9 . 0 
137 .2 
147 .4 

1 -17.3 
147 .6 
148 .1 
148 .0 
1 4 8 . 5 
148.9 
149 .8 

150.5 
151..3 
151.8 
152 .5 
152 .9 
15 3 .2 

Noil..- lhircau of Labor Statistics index lor city wage earners and clerical workers. 

WHOLESALE PRICES: SUMMARY 

(1967 100, except as no ted) 

I 9 6 0 
1965 

1966 
1967 
1968 
1969 

1970 
1971 
1972 
1973 
1974 
1975 

1 9 7 5 - J u l y . 
A u g . 
S c p l . 
O c t . , 
N o v . 
Dee . 

1976 J a n . . 
l-cb. 
M a r . 
A p r . 
M a y 
June 
J u l y . 

A l l 
cum-
ini i i l i -

9 4 . 9 
9 6 . 6 

9 9 . 8 
1 0 0 . 0 
I 0 2 . 5 
I 0 6 . 5 

1 1 0 . 4 
1 1 3 . 9 
119.1 
134 .7 
160.1 
174 .9 

175 .7 
176 .7 
177 .7 
178 .9 
1 7 8 . 2 
178 ,7 

i 179 .3 
; 179 .3 
I 179 .6 
' 181.3 

181 .8 
183.1 
I 84 .3 

J a r m 
p r o d ­
ucts I 

9 7 . 2 
9 8 . 7 

105 .9 
1 0 0 . 0 

f o o d s i 
a m i 

feeds ; 

8 9 . 5 
9 5 . 5 

101.2 
100.0 
102.2 
107.3 

1 1 2 . 0 
114 .3 
120 .8 
148.1 
17(1.') 
182 .6 

162.8 
191 .0 
187 .2 
192.9 
192 .6 
196 .5 
196 .9 

I 7 9 . 4 
176 .4 
175.8 
178 .0 
179.9 
181 .8 
182 .6 

193.7 1 8 4 . 6 
193 .2 186.3 
1 9 7 . I 1 8 6 . I 
l " 7 . . l 1186.2 
I ' l l .7 1182.6 
193.8 181.0 

<)5 .3 
9 6 . 4 

9 8 . 5 
1 0 0 . 0 
102 .5 
1 0 6 . 0 

I 10.0 
114.0 
I 17.9 
125.9 
153.8 
171.5 

171 . 2 
172 .2 
173.1 
174 .7 
175 .4 
176 .1 

177 .3 
1 7 8 . 0 
178 .9 
180 .0 
180 .4 
181 .3 
1 8 2 . 6 

I n d u s t r i a l c o m m o d i t i e s 

9 9 . 5 
9 9 . 8 

9 0 . 8 
9 4 . 3 

l- 'ucl, 
etc. 

9 6 . 1 
9 5 . 5 

Chem­
icals, 
etc. 

1 0 1 . 8 
9 9 . 0 

Rub­
ber, 
etc. 

103.1 
9 5 . 9 

Taper 

9 5 . 3 I 9 8 . 1 
9 5 . 9 9 6 . 2 

100.1 1 0 3 . 4 9 7 . 8 9 9 . 4 9 7 . 8 i 100 .2 
1 0 0 . 0 1 0 0 . 0 1 0 0 . 0 1 0 0 . 0 1 0 0 . 0 | I 0 0 . 0 
103 .7 1 0 3 . 2 9 8 . 9 9 9 . 8 1 0 3 . 4 , 1 1 3 . 3 
1 0 6 . 0 108 .9 100 .9 9 9 . 9 105 .3 125 .3 

107 .2 
108 .6 
113 .6 
123.8 
139. I 
137.9 

136 .8 
137 .6 
138.4 
141.3 
143 .2 
144 .0 

145. I 
1-16.3 
146 .7 
147 .4 
147 .0 
1 4 8 . I 
I 4 9 . 0 

110. I 
114.0 
131 .3 
143. I 
145. I 
148,5 

149..3 
149.3 
151.3 
152 .4 
15-1.4 

105 .9 1 0 2 . 2 108 .6 113 .7 

' 2 4 6 . 6 
2 5 2 . 4 
2 5 4 . 9 
2 5 6 . 5 
2 5 7 . 0 

154 .6 2 5 8 . 0 

104.2 
104.2 
110.0 
146.8 
181.3 

109 .2 127 .0 
109 .3 144 .3 
112 .4 177 .2 
136 .2 1183.6 
150 .2 176.9 

18) .4 
182.1 
182.2 
182.3 
182.9 
183.4 

150.1 
150.0 
150.8 
151.5 
151.8 
151.9 

157.5 
15') . ' ) 
162 .0 
165.4 
169.6 
167 .4 
I 6 9 . 8 

2.57.3 
J255.7 
2 5 5 . 7 
2 5 6 . 9 
2 5 7 . 2 

, 2 6 0 . 3 
1265.0 

I 
184.2 j I 5 2 . 4 
184 .9 
185.6 
187. 

154 .2 
155.5 
156.7 

186.9 |157.I 
187.1 1157.2 
187.0 158.2 

I 

1 7 9 . 6 
179 .7 
179.9 
179. I 
178.3 
183. 1 

190 .5 
1 9 6 . 0 
2 0 2 . 3 
2 0 3 . 3 
2.02.3 
199 .8 
2 0 3 . 7 

9 8 . 8 
1 0 0 . 0 | 
101 ,1 
1 0 4 . 0 j 

108.2 ' 
I It). I 
113.4 
122. 1 
151.7 
170.4 

170.1) 
170.0 

: 170.3 
170.9 

I l 7 l .3 
173 .1 

174.8 
175 .8 
176.9 

. 178 .5 
1179.2 
11 7 9 . 5 
' 1 8 0 . 5 

M e t ­
als, 

, M i i -
I c h i n -
I e r v 
I a m i 
I c q u i p -
' n ient 

9 2 . 
9 6 . 

116 .7 
I 1 9 . 0 
1 2 3 . 5 
132 .8 
171 . 9 
1 8 5 . 9 

18.1.4 
184.3 
185.5 
187.. 

187 .7 
1 8 9 . 2 
1 9 0 . 6 
192.9 
1 9 4 . 0 
1 9 6 . 4 
198 .7 

j l-'uini 
t u r e , 

I etc. 

Non-

til II ii: 

era Is 

9 2 . 0 9 9 . 0 
9 3 . 9 . 9 6 . 9 

T r a n s -
p o r t a - M i s -
t i o n ce l la -

e ( |u ip - neons 
m e n l 1 

9.3.0 
9 5 . 9 

9 8 . 8 9 6 . 8 9 8 . 0 9 8 . 4 9 7 . 7 
100.0 100.0 !IOO.O .100.0 100.0 
102.6 -103.2 102.8 103.7 102.2 

0 8 . 5 | I 0 6 . 5 104 .9 107 .7 100 .8 1 0 5 . 2 

111.4 107.5 
115.5 
1 1 7 . 9 
121 .7 
I 3 9 . 4 
161.4 

109 .9 
I I 1.4 
115 .2 
127.9 
139. 7 

113. .3 
122.4 
126.1 
130.2 
I 53.2 
174.0 

104 .5 109 .9 

161 .7 139 .2 i 1 7-1.7 
162.2 139.8 ; 175 .8 
1 6 3 . I 1140. I 1 7 6 . I 
164. I 1 4 1 . I 177. I 

1 8 7 . 0 1 6 5 . 1 1141. 
187.1 1,165.8 142.0 178.0 147.5 151.1 

110.3 [112.8 
113.8 114.6 
115.1 119.7 
125.5 1.13.1 
141.5 147.7 

140.1 147 .7 
140.5 147 .8 
141.1 148.2 
146.6 J I 47 .6 
147.2 ' 1 4 8 . 6 

167 .0 143.1 181.1 148 .7 151.8 
1 6 7 . 7 , 1 4 3 . 4 ,1X1.3 I M X . X ,152. I 
168 .2 1143.9 H 8 2 . 5 ! l 4 9 , 1 152 .6 
168.9 ' 1 4 4 . 4 185 .2 149 .2 152 .4 
169 .4 144.8 185 .6 149 .0 152 .7 
170 .2 1145.3 1186.0 .149 .1 ,154 .4 
170 .9 145 .7 1 8 6 . 9 | I 4 9 . 2 ! l5 .1 .8 

1 Dec. 1968 - 101). 
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A54 NATIONAL PRODUCT AND INCOME a AUGUST 1976 

GROSS NATIONAL PRODUCT 

(In billions of dollars) 

Item 

Gross national product. 
Lino! purchases 

Personal consumption expenditures. 
Durable goods 
Nondurable goods 
Services 

Cross private domestic investment 
1-ixetl investment 

Nonresidential 
Structures 
Producers ' durable equipment , 

Residential structures 
Noafarm 

Change in business inventories 
Nonf'arm 

Net exports of e.oo(ls and services. 
lixporls 
Imports 

Government purchases of floods and services. 
ledeial 

National defense 
Other 

State local 

Gross national product in 1972 dollars 53.3.5 

1950 

286.2 
279 

192.0 
30.8 
98 .2 
6.3.0 

53 .8 
47.11 
27.1 
9.3 

17.K 
I1).1) 
18.7 
6.8 
6 .0 

1.9 
13. y 
12.0 

.38.5 
IX. 7 
14.0 
4 . 7 

I').8 

I'J 70 

982.4 
97.V.6 

618.8 
84 .9 

264 .7 
269. 1 

140.8 
1.17.0 
101). 5 
37.7 
62.8 
36 .6 
35. 1 

3.8 
3.7 

3 .9 
62 .5 
58.5 

218.9 
95. 6 
7.3.5 
22.1 

123.2 

1972 197.! 1974 

1,171.1 1,306.6 1,413.2 
1,161.7 1,2XX.6]I,402.5 

7.33.0 
111.2 
299.3 
322.4 

188.3 
l7H.fi 
I16.fi 
42 .5 
74.3 
62 .0 
60 .3 
9 .4 
8.8 

3.3 
72.7 
75.9 

253. 1 
10.'. I 
73.5 
28 .6 

151.0 

075 .3 1,171.1 1,235.0 

809.9 
123.7 
33.3.8 
352.3 

220.0 
202.1 
1.16.0 
4 9 . 0 
87 .0 
66. I 
64 .3 
17.9 
14.7 

7. 
101. 
94. 

269. 
102. 

73. 
28. 

167.3 

887.5 
121.6 
376.2 
389.6 

215.0 
204.3 
14'). 2 
54.1 
95.1 
55.1 
52.7 
10.7 
12.2 

7.5 
144.4 
1.36.9 

303.3 
III .6 
77.3 
34.3 
191.6 

1975 

1,516.3 
1,531.0 

973.2 
131.7 
409. I 
432 .4 

183.7 
I9X.3 
147.1 
52.0 
95.1 
51 .2 
4 9 . 0 

-• 14.6 
- 17.6 

20 .5 
148. 1 
127.6 

339.0 
124.4 
84 .3 
40.1 

214.5 

1975 

III IV 

1,482.3 
1,512.3 

960.3 
127.0 
405.8 
427.4 

164.4 
194.3 
14 5.X 
51.2 
94 .6 
48 .6 
46 .7 
30 .0 
31.2 

24 .4 
142.9 
I 18 

333.2 
122.4 
83.4 
39.0 

210.9 

I 

214.0 1 ,191.7.1 ,177.1 1,209.3 1,219.2 

1,548.7 
1,550.6 

987.3 
136.0 
414 .6 
436 .7 

196.7 
19,1.6 
146.1 
51.8 
94 .3 
52 .6 
50 .2 

2 .0 
4 . 2 

21 .4 
148.2 
126.8 

343.2 
124.6 
84 .6 
4 0 . 0 

218.6 

1,588.2 
I,592.5 

1976 

1 11 " 

1,636.2 
1,621.4 

1,012.0 1,043.6 
141.8 151.4 
421.6 429.1 
448.6 46.3.2 

201.4 
205.7 
I4X.7 
52.1 
96. 6 
57.0 
54.2 

• 4 .3 
9 .5 

21 .0 
153.7 
132.7 

353.8 
130.4 
87.1 
43 .2 

223.4 

229 .6 
214.7 
153.4 
5.3.2 

100.2 
61 .3 
58.6 
14.8 
12.7 

8 
154 
145 

354.7 
129.2 
86 .2 
42 .9 

225.5 

1,673.0 
1,659.7 

1,064.6 
154.1 
4.34.8 
4 7 5 . 6 

236 .3 
223.0 
I5X.5 
55.3 

10.3.1 
64 .5 
62.1 
13.3 
14.7 

9 . 1 
156.8 
147.7 

363.1 
132.3 
88.4 
43 .9 

230.8 

246 .3 1,259.7 

Nou1 . Dcpt. of Commerce estimates. Quarterly data arc seasonally 
adjusted totals at annual rates. Tor back data and explanation ol scries, 
see the Snr\ev of (uncut llnsiness, Jim. 1976. 

NATIONAL INCOME 

(In billions of dollars) 

National income 

Compensation of employees. 

Waxes tint! salaries 
Private 
Government and govt, enterprises. 

Supplements to wain:', and salaries 
Employer contributions for social insurance. 
Other labor income 

Proprietors' income with inventory valuation and 
capital consumption adjustments 

Ilusincss and professional 
I'arm 

Rental income of persons with capital consumption 
adjustment 

Corporate profits and inventory valuation adjustment 
and without capital consumption adjustment 

Profits before Ui\ 
Profits lax liability. . . . 
J'rohts alter tax 

Dividends 
Undistributed profits 

Inventory valuation adjustment. • 

Capital consumption adjustment. 

Net interest 

1970 

236.2 798.4 

154.8 609.2 

147.0 
124.4 
22 .6 

7..S' 
4 .2 
3 .7 

38 .4 
24.9 
1.3.5 

7.1 

37.6 

42.6 
17.9 
2.4. 7 

8.8 
15.9 

- 5.0 

• 4 . 0 

2 .3 

546.5 
4.30.5 
116.0 

62.7 
30.7 
.12.0 

65 
51.2 
13.9 

18.6 

66 .4 

71 
34.5 
37.0 
22.9 
14.1 

- 5 . f 

1.5: 

37.5 , 

951.9 

715.1 

633.H 
496.2 
137.6 

1973 

1,064.6 

799.2 

701 
552.6 
148.6 

2 1 . 5 

89 .6 

96 .2 
41 
54 
24.6 
30.0 

•6.6 

2 . 5 

47 .0 

115 
48 
6 7 
27 .8 
39.3 

18.6 

1.9 

52 .3 

1974 

764.5 
604. 1 
160.4 

HI.4 9X.0 III.3 
39.4 49 .3 55.8 
4 2 . 0 4 8 . 7 ' 55 .5 

76 .1 92 .4 . 86.9 
58.11 60 .4 61.1 
18.0 32 .0 25.8 

21 .6 21 .0 

97 .2 . 87 .8 

127.6 
52.4 
75.3 
.10.8 
44 .4 

39.8 

3 .0 

67.1 

,135 .7 1,207.6 1,182.7 1,233.4 1,264.6 

875 .8 928.8 912.9 935.2 963.1 

1975 

111 

XI Hi. 7 
630.8 
175.8 

122.1 
59.7 
6 2 . 5 

90 .2 
65 .3 
24 .9 

22.4 

103.1 

114.5 
49 .2 
6.5..t 
32. I 
3.3.2 

11.4 

11.6 

74.6 

792. X 
619.0 
173.8 

120.1 

XII .7 
634.4 
177.3 

123.5 

86 .8 
62 .7 
24 

22.3 

97.9 

105.X 
44.8 
61.0 
31 .9 
29. I 

- 7.8 

• 11.4 

74 .0 

95 .5 97 .2 
66 .3! 69 .0 
29 .2 28.3 

22.4 

117.9 

126.9 
54.8 
72.1 
.12.6 
39 .5 

9.0 

• 12.6 

74.9 

22 .9 

119.1 

131.3 
57.2 
74.1 
32.2 
41 .9 

- 12.3 

13.5 

75 .8 

1976 

I 

, 304 .7 

994. 4 

X36.4 X6I.5 
654.1 676.I 
182.2 185.4 

/2rt.7 132.9 
58.7 60.2* 61 .6 65.9 
61 .4 63 .3 65.2) 67.1 

93.2 
71.4 
21.9 

23.3 

129.6 

141.1 
61.4 
79.7 
.13. 1 
46 .6 

- 1 1 . 5 

• 1 4 . 5 

78 .6 

11" 

1,016 

XXO 
692 
188 

136 
67 
69 

100 
72 
27 

23 

34. 

9 

7 
1 
7 

2 
1 
0 

0 
6 
5 

1 

4 

-14 .2 

15.4 

80. 3 

Nori-:.- Dcpt. of Commerce estimates. Quarterly data are seasonally 
adjusted totals at annual rates. See also NOTI: to table above. 
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AUGUST 1976 ti NATIONAL PRODUCT AND INCOME A55 

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING 

(In billions ol 'dollars) 

, I IV 

C>ross national product 

/.f.'.v.v: Capital consumption allowanees with capital 
consumption ailiiislinenl 

Indirect business tax and nontax liability 
Uusiness transl'er payments 
Statistical discrepancy 

1'htf;: Subsidies less current surplus of government 
enterprises 

Initials: National income 

/.('.v.v.- Corporate profits with inventory valuation and 
capital consumption adjustments 

Net interest 
Contributions for social insurance 
Wage accruals less disbursements 

J'lli.s: ( iovernnienl liansl'er payments to persons. 
Personal interest income 
Dividends 
Uusiness Iransfer payments 

Kqiials: Personal income 

/.c.v.v." Personal tax and nontax payments. 

Initials: Disposable personal income 

/.(r.v.v: Personal outlays 
Peisonal consumption expenditures 
Interest paid by consumer to business 
Personal transfer payments to foreigners (Net) I 

Kquals: Personal saving 

Disposable personal income in (1972) dollars 

1976 

144.9 
6.8' 
7.2 

,588.2 

Ifi1). 5 
144.1 

fi.fi 
fi. 1 

2 .7 

1,264.6 

105.3 ' 10.5.6' (15.1 
74.')' 75..V 78 .6 

110.3 Il2.fi 119.3 

177.7 
147.9 

7.0 

1.1 

176. 
114. 
.12. 

,299. 

179. 

,119. 

,036. 
,012. 

2.1. 

83 . 

867. 

80. 
121. 

1K I 
UK 
33 

,331 

1X3. 

,147 

,068. 
.043. 

23 . 
1. 

79. 

880. 

180.7 
120.7 
34.4 

7 .0 

, 361 .4 

189.6 

, 171 .8 

,089 .3 
,064.6 

23.7 
1.0 

82 .5 

890 .2 

No' l i . - Dcpt. of Commerce estimates. Quarterly data seasonally adjusted totals at annual rates. See also [ \on: to table at top of opposite page 

PERSONAL INCOME 

{In billions ol dollars) 

Total personal income 

Wiijtc anil salary disbursements 
Commodity-producing indust r ies . . . 

MdiiuJ'mtm iux only 
Distributive industries 
Service industries 
Government 

Other labor income 

Proprietors ' income with inventory 
valuation and capital consumption 
adjustments 
Uusiness and professional 
I arm 

Rental incomcof persons with capital 
consumption adjustment 

Dividends 

Personal interest income 

Transfer payments 

/.<'.*.*.• Personal contributions for social 
insurance 

Nnuagriculliiral income 
Agricultural income 

1153.3 

765.0 
273.91 
.'//.-/ 
1X4.4 
145.9 
160.9 

55.5 

86. 9 
61. 1 
25.8 

21 .0 

30. 8 

101.4 

140.3 

47.6 

1975 

1249.7 

806. 7 
275.3 
. ' ( ' / . / 
195.61 
159.9 
175 

797.4 
269.9' 
.'(17.6 
193.3 
159.4 
174.8 

July Sept. 

62.5 

90.2 
65.3 
24.9 

22.4 

32.1 

110.7 

175.2 

50.0 

62.0 

90. 6 
63.3 
27.3 

22.4 

32.0 

109.7 

189.2 

49. fi 

252.0 

802.9 
272.5 
21)').2 
194.4 
160.0 
176.0 

62.fi 

1267.5 

813.1) 
276.4 
/>/,'.V 
197.9 
l f i l . f i 
177. 1 

63. 3 

1277.1 

819. I 
279.8 
.?;.?..? 
198.2 
162.4 
178.8 

63.9 

1290.8 1300.2 

94 .0 
65.4 
28 .6 

22.5 

32.3 

110.1 

96. 1 
66.5 
29.fi 

828.5 
282.9 
21 X.I 
200.9 
Ifi3.fi 
181. I 

64.5 

836. 
285 
:.'(, 
202, 
Ififi. 
182. 

1308.2 1320.8 

844.1)1 
288.fi 
.'-'.:'.. \ 
203.5i 
168.8 
183.2 

854 .2 
292.8 
227.2 
206'! 5 
170.8 
184.2 

1331.4 1341.9 1352.5 

65.2 65.81 66.4 

96.4 97.5 
67.0 68.3 
29.4 29.2 

22. 5i 22.4 

32.fi' 32.9 

110.9 

1117.311213.411215.4 1212.2 
36. (l| 36 .3 38 .3! 39 .8 

112.1 

180.7 

22.9 

32.9 

113.2 

182. 1 

97. I 
68 .7 
28 .4 

22.9 

32.9 

114.4 

182. 1 

861. 
294 
. ' - ' V . 

208. 
172. 
185. 

97.2 95.2 92.4 
69.9 ! 70.6' 71.3 
27.3 24.6 21.1 

22 .9 ' 23.2 

30.8 32.9 

115.5 116.7 

183.4 185.3 

50.4 50 .7 51 .0 51.4 53.1 

.226.511236. IJ1249.9 
41.0 41 . Ill 40.9 

260.0 
40.2 

23.4 

33.3 

117.9 

189.2 

53.4 

868.8. 
298.4 
232..? 
209.8 
174. I 
186.6 

67.7 

92.2 
72.2 
20.0 

23.3 

33.0 

119. 3 

191.3 

J 

876.9, 
301.7 
2.14.H 
212.3 
175.3 
187.6 

68.4 

96.0 
72.7 
23.3 

23.3 

33 .4 

120.0 

362.9 1368.9 

883 .3 ' 
303.5 
:>.i.i.n. 
213.91 

177.2 
188.7. 

882 .1 
303.4 
A « . 5 
211.7 
177.4 
189.7 

69.0 69.7 

100.0 104.3 
72.5 72 .7 
27 .5 31 .6 

23 .4 2 2 . 7 

33. <)! 35.9 

120.7 121.3 

188.7i 187. I- 187. 1 

5.1.71 54. 11 54.4, 54 .4 

1269.1 1284.411298.6 1310. 1,1317. 3;T323. 4l 1325. 0 
39.1 36 .4 32.81 31 .8 35 .2 39 .5 43 .9 

Now... Dept . of Commerce eslimales. Monthly data seasonally adjusted totals at annual rates. See also Nol i to table at top of opposite page. 

http://fi.fi
http://Il2.fi
http://62.fi
http://lfil.fi
http://29.fi
http://Ifi3.fi
http://288.fi
http://32.fi'


A56 FLOW OF FUNDS n AUGUST 1976 

SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS 
(Seasonally adjusted animal ra tes ; in billions of dollars) 

Transaction category, or sector 

1 Total funds raised hy nonfinanciiil sectors 
2 Excluding etiuities 

3 U.S. Governnient 
4 Public debt securities 
5 Agency issues and mortgages 

6 All other nonlinaiicial sectors 
7 Corporate equities 
8 Debt instrumeitt.s 
9 Private, domestic tionjinancuil sectors.. 

10 Corporate equities 
1 1 Debt instruments 
12 Debt capital i nst n line ills 
13 Stale and local obligations 
14 t orporalc bonds 
I 5 Home morly.m'.e.s 
16 Multifamily rcsitlentitil mtfrlfraecs 
I 7 ( ainmeieiitl ir.oi t'^iiyes 
1 8 iarm mortgages 
19 Other debt instruments 
20 ( 'onsuiner credit 
21 [lank loans n.e.c 
22 Open market paper 
23 Other 

24 By borrowing sector 
25 Slate and local governments 
26 Households 
27 1 arm 
28 N o n l a n n noncorporate 
29 Corporate 

30 Foreign 
31 Corporate equities 
32 Debt instruments 
33 Honds 
34 Hank loans n.e.c 
35 O p e n marke t paper 
36 U.S. Government loans 

37 M e m o : U.S. Govt, cash balance 
Totals net of changes in U.S. Govt, cash balance 

38 Total funds raised 
39 Bv U.S. ( iovernment 

Total funds raised by financial sectors. 
Sponsored credit agencies 

U.S. Government securities 
Loans from U.S. Government . . . 

Private financial sectors 
Corporate equities 
Debt instruments 

Corporate bonds 
Mortgages 
Bank loans n.e.c 
Open market paper and R P ' s . . 
Loans from I Mi l l ' s 

6 
7 
8 
9 
10 
II 
12 

13 
14 
15 
16 
17 
IK 
I') 
20 
21 
22 
23 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
II 
12 

Total funds raised, hy sector 
Sponsored credit agencies 
Private linancial sectors 

Connlleicial banks 
Bank allilialcs 
1 orcign hanking agencies 
Savings and loan associat ions. . . 
Other iiisur..ncc companies 
I inancc companies 
R i l l ' s 
Open end investment companies . 

1966 ]')(,', 

i 
1968 

6 7 . 9 
6 6 . 9 

I .3 

64 .3 
I .0 

6J..I 
62.7 

1 .3 
61.5 
3K 
5.6 

10.2 
II .7 
.1.1 
5.7 
1.8 

21.3 
6 .4 

10.9 
I .1 
5 .0 

6 2 . 7 
6 . 3 

22 .7 
i . l 

1.5 

I .3 

. 4 

68 .3 
4 . 0 

82 .4 
80 .0 

13.0 
8.9 
4.1 

69 .4 
2 .4 

67.11 
6.45 

2 .4 
6.1.11 
44.5 

4 .0 
.1 

4.(1 
I .2 
- .3 

81 . 3 ! 
H .81 

2 . 0 
• . 6 

• . 6 
.1 

2 . 6 
3 . 0 

.4 
I .3 
I .0 

• 2 . 0 
I . 9 

•2.5 

2 . 0 
. 6 

2 . 6 

1969 I 1973 1975 

Credit market funds raised by nontinancial sectors 

96 
96 

13 
It) 

82 

82 
79 

0 
0 

4 
4 
1 

6 

* 6 
1 

n. v 
49.5 

9.5-
12.9 
IS. I 
.1.4 
(t.4 
2.2 

30.4 
10.0 
13.6 

1.8 
5.0 

79.7 
9 .8 

30.0 
2.8 
5.6 

3 1 . 6 

18.3 
3.5 

14.9 
6 . 4 

I .1 
.4 

3 .6 
.9 

18.3 
3.5 

14 .9 

I .1 

i'.l 
:i 

5.8 

91 .8 
8 7 . " 

- 3 . 7 
•1 .3 

• - 2 . 4 

9 5 . 5 
3 .9 

VI .6 
91.8 

3.4 
88. 4 
4 9 . 6 

9 . 9 
12 .0 
IS. 7 
4.7 
5..< 
I .V 

38.8 
10.4 
15.5 
3.0 
9 . 9 

91 .8 
10.7 
31 .7 

1.2 
7.4 

38.9 

3 .7 

/.2 
I .0 

91 .4 
4 .1 

98 .2 
92 .4 

12.8 
12.9 

.1 

85.4 
5.8 

79.7 
82 .7 

5 
77.0 
56.7 
1 I .2 
19.8 
I2.K 
5. 8 
.5..? 
1.8 

20.3 
6 . 0 
6 
3 . 0 
4 . 6 

2.7 
. I 

2.7 
.9 
.3 
.8 

1 .3 

95 .5 
10.0 

147.4 
135.9 

121. 
II . 

I Hi. 
117. 

II . 
1115. 
83. 
17. 
18. 

It).II 
2.0, 

22.6 
11.2 
7 .8 
I .2 
4 .8 

117.3 
17.8 
39.8 

4.1 
8.7 

46 .8 

4.6 
.9 

169.4 
158.9 

17.3 
13 .9 

3 . 4 

152.1 
10.5 

141 
147 

10 
I M> 
93 
14 
12 .2 
.n. 6 
It)..I 
14.8 
2.6 

43.0 
19.2 
18.9 
• . 5 

5^5 

I 47 .8 
14.2 
63.1 

4 .9 
10.4 
55 .3 

4.2.' 
• . 4 

4.7 
I .0 

169.7 
17.6 

187.4 
180.1 

9.7 
7.7 
2 .0 

177.7 
7 .2 

170.4 
170. 1 

7.4 
162.7 
96.1 
13.7 
9.2 

4.1.) 
S.4 

17.(1 
4.4 

66.6 
22 .9 
35 .8 
- . 4 
8.3 

170.1 
12.3 
72.8 

8.6 

67.2 

7 .5 
.2 

7.7 
1 .0 
2.8 

1 .7 

1 .7 

189.0 
1 1 .4 

180.1 
176.2 

12.0 
12.0 

* 
168. 1 

3.8 
164.2 
152.7 

4.1 
148.6 
92.9 
1 7.4 
19.7 
.11.7 

7.X 
11.5 
4.9 

55.6 
9 .6 

27.3 
6.6 

12.1 

152.7 
16.6 
44 .0 

7 .8 

77 J 

15.4 
.3 

15.7 
2 .2 
4.7 

1 .'•' 

• 4 .6 

184.7 
16.6 

2 0 4 . 6 
194.6 

8 5 . 2 
8 5 . 8 

. 6 

119 .4 
9 . 9 

It)'/. 4 
106.3 

9 . 9 
'16 . 4 
9 7 . 8 
15.4 
2 7 . 2 
.16 . i 

2.4 
II .0 
5.6 
1.3 
5 .3 

11.3 
2 . 0 
6 . 7 

106.3 
13.2 
4 5 . 2 

9 . 2 
2 .9 

35 .8 

1.3.0 

* 12.(1 
6 .3 
4 . 0 

• . 1 

2 . 8 

2 . 9 

2 0 1 . 7 
8 2 . 3 

1 8 6 . 7 
1 7 6 . 2 

84 . 1 
8 5 . 4 
- 1 . 2 

102.6 
10.5 
</.\l 
9 3 . 0 
10.3 
82. 7 

101.7 
17. 1 
3 5 . 3 

.(/..' 2.'/ 
</.4 
5. 8 

19.1 
• 1.5 
2 0 . 2 

1.5 
4 . 2 

9 3 . 0 
14.8 
3 6 . 2 

8 . 2 
. 2 

3 3 . 6 

9 . 6 
. 1 

V. •> 

5 .9 
1.4 
1.2 
3 .4 

2 . 7 

184 .0 
8 1 . 4 

2 2 2 . 2 
2 1 2 . 8 

8 6 . 3 
8 6 . 4 
• - - . 1 

1.35.9 
9 . 4 

126.5 
119 .4 

9 . 5 
109.'/ 
9 3 . 8 
13 .8 
19. 1 
41.0 

1 .'> 
12.6 
.5.4 

16.1 
12.(1 
2 . 5 
2 . 5 
9 . 2 

119 .4 
11.6 
5 4 . 1 
10 .2 
5 . 4 

38 . 1 

1 6 . 4 
- • . 1 

16.6 
6 . 7 
6 . 6 
1.0 
2 . 3 

3. 1 

2 1 9 . 1 
8 3 . 2 

1 
2 

3 
4 
5 

6 
7 
8 
9 

10 
1 1 
12 
13 
14 
15 
16 
17 
18 
19 
2(1 
21 
22 
23 

24 
25 
26 
27 
28 
29 

30 
31 
32 
33 
34 
35 
36 

37 

38 
39 

Credit market funds raised by financial sectors 

38 .0 
22.1 
21 .4 

3.3.7 
8 8 
9 .1 

24 9 
6.1 

/.-.• n 
1 5 

i 

2 3 
10 7 
4 . 0 

3 3 . 7 
8 .8 

24 9 
1 4 
4 2 

' i 

4.1 
s 

8 .3 
1 3 
4 .S 

1 2 . 6 
8 .2 
8 .2 

4 . 3 
4 . 6 

..< 3.1 
7 

.5 
- 5 . 0 

1 .3 

12 .6 
8 .2 
4 . 3 
3. 1 
1 .9 

.1 
1 .8 

.4 
1 .6 
2 . 7 
2 . 6 

16 .5 
3 .8 ; 
3 .8 ' 

12.7 
3. 3 

')..< 5.1 
2.1 
3 . 0 
1 .8 
2 .7 

16.5 
3 .8 

12.7 
T S 

• . 4 
1 .6 

. 1 , 

. 6 1 

4 . 2 1 

3 . 0 
l . l | 

1 

2 8 . 9 
6 . 2 
6 . 2 

2 2 . 8 
2 . 4 

2o. :t 
7 . 0 
1 .7 
6 . 8 
4 . 9 

* 
2 8 . 9 

6 . 2 
2 2 . 8 

4 . 0 

.8 
2 . 0 

- i 

9 . 3 
6 .1 

— .7 

5 2 . 0 
19.6 
19 .6 

3 2 . 4 
.8 

.<!.'< 2 .3 
1 .2 

13.5 
9 . 8 
7 .2 

5 2 . 0 
19.6 
3 2 . 4 

4 . 5 
> i 

5 .1 
6 . 0 

S 

9 . 4 
6 . 3 

• 1 . 6 

14.2 
I . 
I . 

7 . 

6 ] 

38. 
22. 

12.1 
11.0 
10.2 

.9 
1. 1 
1.8 

.7 
3. 1 
2 .3 
5 1 
3. 1 
4 . 0 

12. 1 
11.0 

1. 1 
1. 1 
. 1 
. i 

2. 1 

4 .9 
9 . 1 
8 .0 
1. 1 

-4 .2 
2. 1 
6. J 
3.0 
2 .0 
7.9 
4 .6 

- 8. 1 

4 .9 
9. 1 

• 4 .2 
4 .6 

.9 

.9 
8.0 

i . n 
1.6 

2.5 1 

I.K 
2 .7 

Total credit market funds raised, all sectors, hy type 

Total funds raised 
Investment company shares . . . . 
Other corporaie equities 
Drbt insfrimicwv 

U.S. ( iovcrnmem securi t ies . . 
Slate and local oh l ina t ions . . . 
Corporate and foreign hones, 
Mortgages 
Consumer credit 
Bank loans n.e.c 
Open market paper anil RF's 
O t h e r loans 

7 9 . 6 
1.7 
1 .1 

74.9 
8 .8 
5 . 6 

1 1 .8 
21 .3 

6 . 4 
9 .7 
4 .4 
6 . 9 

8 4 . 4 
3 .0 
? s 

7 9 . 0 
12 5 

7 .8 
17 .2 
2 3 . 0 

4 . 5 
7 .5 
4 . 0 

114.3 
5 .8 

.6 
11/7.9 

16.7 
9 . 5 

15 .0 
2 7 . 4 
10 .0 
15.7 

S 1 

8.3 

125 .5 
4 . 8 
s ? 

115.5 
5 > 

9 . 9 
14.5 
2 7 . 8 
10 .4 
17 .6 
14.1 
15 .8 

110.8 
2 . 6 
7 .7 

100.4 
21 .1 
I I .2 
23.8 
26 .4 

6 . 0 
5.8 

- I .2 
7.3 

163.9 
I .1 

13.6 
14'/. I 
29.4 
17.6 
24.8 
48.9 
I I 
12 

198.3 

1.L6 
1X5.4 
2 3 . 6 
14 .4 
2 0 . 2 
68.8 
19 .2 
28.5 

3.3 
7.4 

239 .4 
• I .6 

9 . 6 
2.11. J 

29.4 
13.7 
12.5 
71.9 
72 9 
52 J 
11.6 
17.2 

218 .1 
1 .0 
4 . 6 

212.5 
31 .5 
17 .4 
21 . . I 
5 4 . 5 

9 . 6 
39 .5 
13.6 
21 .1 

2 1 6 . 6 
1.6 

10. 1 
204.'/ 

9 5 . 4 
15.4 
3 6 . 7 
57 .3 

5 .3 
12.6 

. 9 
6 . 4 

191.6 
2 . 7 
9 . 8 

17V.0 
9 2 . 0 
17. 1 

4 4 . 2 
5 1 . 4 

1.5 
2 6 . 7 

1.9 
. 6 

Noii:. Full statements for sectors and transaction types tiuarterly, and 
annually for Hows and for amounts outstanding,, may he obtained from 

I low of funds Section, Division of Research and Statistics, Board of 
Governors of the Federal Reserve System, Washington, D.C. 20551. 



AUGUST 1976 n FLOW OF FUNDS A57 

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS 

(Seasonally adjusted annual rates; in billions of dollars) 

20 
21 
22 
2.1 

47 
48 
49 

Transaction category, or sector 

Total funds advanced in credit markets to non-
fiiwuciii] sectors 

lly pnhlic agencies and foreign 
Total net advances 

U.S. Government securities 
Residential mortgages 
F H L B advances to S&l.'s 
Other Joans and securities 

My agency 
U.S. Government 
Sponsored credit agencies 
Monetary authorities 
Foreign 

Agency borrowing not included in line 1 

Private domestic funds advanced 
Total net advances 

U.S. Government securities 
State and locul obligations 
Corpora te and foreign bonds 
Residential mortgages 
Other mortgages and loans 
Less: l-HLH advances 

Private financial intermediation 
Credit market futuis advanced by private financial 

institutions 
Commercial banks 
Savings institutions 
Insurance and pension funds 
Other finance 

24 Sources of funds 
25 J'rivate domestic deposits. 
26 Credit market borrowing . 

27 
28 
29 
30 
31 

32 
33 
34 
35 
36 
37 

38 
39 
40 
41 
42 

Other sources 
Foreign funds 
Treasury balances 
Insurance and pension reserves. 
Other, net 

Private domestic nonfitiancial investors 
.Direct lending in credit markets 

U.S. Government securities 
Statu and local obligations 
Corporate and foreign bonds 
Commercial paper 
Other 

Deposits and currency 
Time and saving accounts . . . . 

Large negotiable CD ' s 
Other at commercial banks . 
At savings institutions 

43 Money 
44 Demand deposits. 
45 Currency 

46 Total of credit market instr., deposits, and currency, 

Private support rate (in per cent) 
Private financial intermediation (in tier cent ) . 
Total foreign funds 

Total net issues 
.Mutual fund shares 
Other equities 

Acquisitions by financial institutions i 
Other net purchases I 

66.9 

11.9 
3.4 
2.K 

.9 
4 .8 

4.9 
5.1 
3.5 

- 1 . 6 
4.X 

59 .8 
5.4 
5.6 

10.3 
12.(1 
27 .4 

.9 

45.4 
17.5 
7.9 

15.5 
4 . 5 

45.4 
22.5 

3.2 

19.X 
3.7 

- . 5 
13.6 
3 .0 

17.6 
8.4 
2 .6 
2 . 0 
2 .3 
2 .3 

24.4 
20.3 
- .2 
13.3 
7.3 

4.1 
2 . 1 
2 .0 

42.0 

17.9 
75.9 

2.1 

1967 

80 .0 

11.3 
6.8 
2 .1 . 

-•2.5 
4.9 

4.6 
. I 

4.8 
2.0 

- .6 

68.1 
5.7 
7.8 

16.0 
13.0 
23.1 

- 2 .5 

63.5 
35.9 
15.0 
12.9 
• . 3 

<>3.5 
50.0 
- . 4 

13.9 
2 .3 

.2 
12.0 
• . 6 

4 . 2 
- 1 . 4 
- 2 . 5 

4 . 6 
1.9 
1.7 

52.1 
39.3 

4 .3 
IS.3 
16.7 

12. X 
10.6 
2.1 

56.3 

14.1 
93 .2 

4 .3 

1968 

95.9 

12.2 
3 .4 
2.8 

.9 
5.1 

4 .9 
3.2 
3.7 

.3 
3 .5 

87 .2 
13.3 
9 .5 

13.8 
15.5 
35.9 

.0 

75.3 
38.7 
15.6 
14.0 
7 .0 

75.3 
45.9 

X.5 

21 .0 
2 .6 

_. o 
i i "5 
7.2. 

20.4 
8.1 

- 2 
4^7 
5.8 
2.1 

48 .3 
33.9 

3 
17.5 
12.9 

14.5 
12.1 
2 .4 

68.7 

12.7 
86.4 

2.9 

1969 

88 .0 

2 .9 
8.9 
4 .2 

• - . 3 

8.8 

81.1 
4 . 8 
9.9 

12.5 
15.7 
42 .2 

4 . 0 

55.3 
IX.2 
14.5 
12.7 
9.9 

55.3 
2.6 

18.8 

34.0 
9.3 

* 
10.X 
13.8 

44 .5 
17.0 
8.7 
6 .6 

10.2 
2 .0 

5 .4 
• 2 .3 
•13.7 

3 .4 
8.0 

7 .7 
4 .8 
2.8 

49 .9 

17.8 
6X.3 

9.1 

I 

92.5 

28.1 
15.9 
5.7 
1.3 
5.2 

2.8 
10.0 
5.0 

10.3 
8.2 

72 .6 
5.2 

11.2 
20 .0 
12. X 
24.6 

1.3 

74.9 
35.1 
16.9 
17.3 
5.7 

1971 

135.9 

41.7 
33.8 

5.7 
• 2 . 7 
4 .9 

3.2 
3.2 
8.9 

26 .4 
3.8 

98.1 
• 4 . 4 
17.6 
19.5 
29 . I 
33. T 

-2.T 

110.7 
50. 6 
41.4 
13.3 
5.3 

74.9 110.7 
63.2 90 .3 

- . 3 9 .3 

12.0 
• 8.5 

2 .9 
13. I 
4 . 4 

- 2 . 6 
- - 9 . 0 
- 1 . 2 

10.7 
- 4 . 4 

1.4 

66.6 
56. I 
15.0 
24.2 
16.9 

11.0 
- 3 . 2 

2 .2 
9.1 
2.9 

3.2 
•14.0 

.6 
9.3 

- .6 
1.5 

93 .7 
81 .0 

7.7 
32.9 
40 .4 

10.5. 12.7 
"7.11 9 .3 
3.51 3.4 

64. I l 90.5 

30.4 
103.1 

1.8 

30.7 
112.8i 
2.1.2 

1972 1973 

158.9 

18.3 
8.4 
5.2 

+ 

4.6 

2.6 
7.0 

.3 
8.4 
6.2 

146.7 
15.2 
14.4 
13.2 
44 .6 
59.5 

153.4 
70.5 
49.3; 
17.7 
15.8 

153.4 
97. 5 
20.3 

35.5 
5.2 

. 7 
13.1 
16.5 

13.7 
1.6 
2. I 
5.2 
4 . 0 

.8 

101.9 
85.2 

8.7 
30.6 
45.9 

16.7 
12.3 
4.4 

115.7 

11.5 
104.5 

13.6 

1975 

180.1; 176.2 194.6 
I 

33 .2 
11.0 
7.6 
7.2 
7 .5 

3 .0 
20. 3 

9 .2 
.7 

19.6 

l.lli.K 
86.6 
35. 1 
22. I | 
15.0 

15/i.H 
84.9 
31.6 

42.4 
6.5 

• ! . ( ) 

16.7 
20.2 

39.3 
18.8 
4 . 4 
I. I 

11.3 
3.8 

88.X 
76.3 
IX.5 
29 .5 
28.2 

12.6 
8.6 
3.9 

18.4 
95 .4 

7.2 

49.2 
X.6 

13.8 
6.7 

20.1 

7A\ 24.11 
6.2| 

11.6 
22. 1 

149. I 
24.') 
17.4 
20.6: 
25,6 
67 .4 

6 .7 

131.5 
64.6 
26.9 
34.3 

5.7 

111 .5 
76.5 
14.2 

31.8 
18.1 
10.X 

- 1 . 7 
1.6 
2 .9 

X2.X 
71.9 
23.6 
26.6! 
21.8 

10.8 
4 . 5 
6 .3 

27.9 
X8.2 
25.1 

Corporate equities not included above 

4 . 8 
3.7 
1. 1 
6 .0 
1.2 

5.5 
3.0 
2 .5 
9.1 

- 3 . 6 

6 .4 
5.8 

.6 
10.8 

- 4 .4 

10.0 
4 .8 
5.2 

12.2 
- 2 .2 

7.7' 
11.4 

• 1 . 0 

14.8 
1.1 

13.6 
19.3 
•4.5 

L2.9 
-.7 

13.6 
16.0 

- 3 . 1 

8.0 
1.6 
9.6 

13.4 
• -5.4 

5.6 
1.0 
4.6 
6. 1 

• . 5 

13.3 
12.6 
8.5 
4 . 7 

I 1.0 

166.4 
76.9 
15.4 
33. I 
22 .3 
14.8 

- 4 . 0 

l?3.0 
27.3 
56.0 
4(1. 1 

- .4 

H.l.o 
96.0 
• - . 7 

27.7, 
.4 

• 1.7 
27.4 

2.4 

42 .7 
21 .2 
~x'.i 

9 .0 
.4 

3 .8 

102.2 
88 .7 

9 ,7 
39 .0 
59.4 

13.6 
7.4 
6.2 

144.9 

20. I 
73.9 
4.4 

11.71 
1.6 

10. I 
8.4 
3. I1 

176.2 

41.6 
28.3 
15.1 
X. I 
6.3 

12.7 
I I . I 
7.0 

10. X 
9 . I 

17.1 
41 . I 
19. I 
5.3 

• X. I 

115.11 
16.3 
58.8 
40 .0 
- .2 

112 

212.8 1 

36 .8 
8.8 

17.2 
, 2 

10.7 

13,9 
14. I 
10. I 
1.4 

13.0 

189.0 
90 .2 
13.8 
25.1 
25. 5 
34.7 

I30..S 
38.2 
53.2 
40 .2 
• . 8 

J 

22.5 
+.8 

10.6 
11.5 
2. 1 
2.9 

I 10.9 
91.1 
22 .3 
44 .5 
68.9 

37 .5 
5.6 
I. I 

27 .2 
5.8 

63.0 
47.1 

5.9 
6 .5 

- 1 . 4 
4 . 8 

93 .5 
S6.2 

2 .9 
33.4 
49 .9 

23.6 
80.(1 

4 . 5 , 

12.5 
2 .7 
9 .8 

10.4j 

17.3 
69 .2 

4 . 2 

10.9 
.5 

10.4 
6 .5 
4 .4 

115.11 l.tn./i 24 
103.6 XX.5 25 

6.3 4 . 8 26 

32 
33 
34 
35 
36 
37 

38 
39 
40 
41 
42 

19.8 7.3 43 
12.4: 2 .3 44 
7.3 5.1 45 

I 3 3 . 3 : 156.5 46 

Notes 
Line 

1. Line 2 of p . A-56. 
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. 
Included below in lines 13 and 33. Includes all CiNM A-guaranteed 
security issues backed by mortgage pools. 

12. Line I 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 ami commercial mortgages. 
25. Lines 39 plus 44. 
26. Lxcluues equity issues and investment company shares. Includes 

line 18. 
28. Foreign deposits at commercial banks, hank borrowings from foreign 

branches, and liabilities of foreign banking agencies to foreign af­
filiates. 

29. Demand deposits at commercial banks. 
30. lixcludes net investment of these reserves in corporate equities. 
31 . Mainly retained earnings and not miscellaneous liabilities. 
32. l i n e 12 less line 19 plus line 26. 
33-37. Lines- 13 17 less amounts acquired by private finance. Line 37 

includes mortgages. 
39 I 44. See line 25. 
45. Mainlv an ollsel 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/linc 12. 
49. Lines It) plus 28. 

Corporate equities 
Lines 1 and 3. Includes issues by financial institutions. 



A58 U.S. INTERNATIONAL TRANSACTIONS u AUGUST 1976 

1. U.S. INTERNATIONAL TRANSACTIONS—SUMMARY 
(In millions of dollars. Quarterly figures are seasonally adjusted except as noted.1 

Line Credits ( | ) , debits ( ) 

Merchandise exports 
Merchandise imports 

Merchandise trade balance 2 . 

Military transactions, net 
Investment income, net 
Other service transactions, ne t . 

Balance on goods and services :1 

Unilateral transfers 
Remittance, pensions, and other t ransfers . . . 
U.S. Government grants (excluding military). 

llalancc on current account. 
Not seasonally adjusted. . 

1973 

71,410 
70,499 

911 

• 2,287 
5.178 

102 

3,905 

- 3 , 8 8 3 
• 1,945 
- 1 , 9 3 8 

1974 1975 
I 

98,310 107,133 
103,679 98,150 
- 5 , 3 6 9 8,983 

- 2 , 0 8 3 883i 
10,227 6,007 

812 2,163 

1975 

II III 

27,020 
25,585 

1,435, 

• -402' 
1,124 

438 

25,848 
22,598 

3,250 

• 378 
1,531 

648 

26,610 
24,511, 

2,099 

1976 

I 

27,655 26,939 
25,456; 28,447 

2 ,199 | - 1 , 5 0 8 

- 1 1 5 ' 12 
1,682 1,670 

619 455 

3,586 16,269 2,595 5,051! 

7 , I 8 5 | 
- 1 , 7 1 0 
- 5 , 4 7 5 

22 - 3 , 5 9 8 

13 i U.S. Govt, capital transactions, other than oflicial reserve assets,; 

- 4 , 6 2 0 
- 1 , 7 2 7 
- •2 ,893 

11,650. 

179! 
431' 
748 

- 1 146 
434 
712 

net (outflow, ). 
•I 

14 
15 
16 
17 
18 

19 
20 
21 
22 
23 
24 
25 
26 
27 | 

28 ; 

29 . 
30 • 
31 
32 ; 

33 
34 
35 
36 
37 
38 
39 
40 
41 
42 

43 
44 
45 
46 

47 
48 
49 

Change in U.S. official reserve assets (increase,-
Gold 
SDR's 
Reserve position in I M F 
Foreign currencies 

1,492 

209 

Change in U.S. private assets abroad (increase,- }, 
Bank-reported claims 

Long-term 
Shan- te rm 

Nonbank-reported claims 
Long-term 
Short-term 

U.S. purchase of foreign securities, net 
U.S. direct investments abroad, net 

9 
- 33 
233 

13,998 
- 5 , 9 8 0 

- 9 3 3 
- •5 ,047 
• 2,378 

.... 3y(, 
- 1 , 9 8 2 

- 6 7 1 
- 4,968 

1,089 

1,434. 

- 1 , 7 3 1 ' 

Change in foreign oflicial assets in the United States (increase, ) ) . 
U.S. Treasury securities 
Other U.S. Govt, obligations 
Other U.S. liabilities reported by U.S. banks 
Other foreign ollicial assets 

Change in foreign private assets in the United States (increase,-! ) . 
U.S. bank-reported liabilities 

Long-term 
Short-term 

U.S. nonbank-reported liabilities 
Long-term 
Short-term 

Foreign private purchases of VS. Treasury securities, ne t . . . . 
Foreign purchases of other U.S. securities, net 
Foreign direct investments in the United States, net 

Allocations of SDR's 
Discrepancy 

Owing to seasonal adjustments 
Statistical discrepancy in recorded data before seasonal 

adjustment 

5,145 
114 
582 

4 ,126 
323 

12,220 
4,702 

227 
4,475 
1,035 

298 
737 
214 

4,041 
2,656 

•172 
- 1 , 2 6 5 

3 

32,323 
•19 ,494 

1,183 
-18 ,311 
- 3 , 2 2 1 

- 4 7 4 
- 2 , 7 4 7 
- 1,854 
- 7 , 7 5 3 

10,257 
3,282 

902 
5,818 

254 

21,4521 
16,017 

9 
16,008 
1,615 
- 212 
1,827 

697 
378 

2,745 

Memoranda; 
Changes in ollicial assets: 

U.S. oflicial reserve assets (increase, — ) 
foreign ollicial assets in the U.S. ( increase,! ) 

Transfers under military grant programs (excluded front lines 
1, 4, and 10 above) 

- 2 , 1 0 7 4 ,557 

- 2 , 1 0 7 4,557 

209 
5,145 

- 1,434 
10,257 

- 6 6 
• 466 

- 7 5 

-27,061 
-13,238 
- 2 , 3 5 1 
•10,887 
• 1,309 

384 
- 9 2 5 

- 6 , 2 0 6 
-•6 ,307 

4,603 
4 ,312 

891 
- 2 , 4 7 4 

1,874 

8,544 
653 

•355 
1,008 

78 
313 

-•235 
2,649 
2,727 
2,437 

1,416 
2,934 

-455 

-325 

- 4 
- 307 

- 1 4 

- 6 , 7 7 7 
- 3 , 7 0 2 

- 4 4 1 
-3 ,261 

363 
22 

341 
- 1 , 9 2 8 
- 1,510 

2,958 
5,298 

494 
-3 ,203 

369 

- 5 6 5 
- 2 , 4 5 9 

- 4 5 
- 2 , 4 1 4 

322 
357 

- 3 5 
752 
344 
476 

3,9051 
3,903' 

-422 

- 2 9 

- 1 , 0 4 4 
- 4 2 9 
• 615 

3,241, 
529 

4,336 

- 1 , 2 5 1 
- 433 
- 8 1 8 

- 4 
2,129 

441 

1,058 

- 1 , 1 3 8 
- 4 8 0 
-•658 

3,085! - 8 0 
4,284 1,467 

4,602 

- 1 6 
-1-
- 6 

-7,074 
- 3 , 8 2 0 

- 3 8 1 
-3 .439 

59 
55 
4 

-979 
-2,334 

1,913 
818 

65 
591 
439 

1,576 
776 
287 

1,063 
58 
77 

• 19 
- 423^ 

385| 
780| 

•453 795 

-773 

- 2 5 
• 95 

• 222 

3,109 
- 4 2 9 
-586 

157 
- 9 7 2 

139 
- 8 3 3 

•938 
• 770 

- 2 , 3 5 6 
-2 ,880 i 

25' 
17 

482 

4 ,384 
1,634 
- 114 
1,748 
...|4|: 

•99 
- 4 2 

2,158 
781 

48 

2,809, 1,817; 

I I 

- 6 0 7 
4 ,603 ' 

2,232 

3,748 
1,330 

2,418 

- 3 2 5 
2,958 

131 - 1 , 4 1 7 
•37 • 2 ,565 

- 2 1 
•57 
167 

10,101 
- 5 , 2 8 7 

943 
- 4 , 3 4 4 

- 7 5 9 
- 3 2 2 
- 4 3 7 

- 2 , 3 6 1 
- 1 , 6 9 4 

2,088 
1,076 

307 
121 
584 

3,148 
702 

91 
611 

- 1 6 1 
- 2 2 

•-139J 
162: 

1,217 
1,229 

- 4 5 
-237 

- 491 

- 8 , 0 6 5 
- 3 , 7 1 4 

- 2 4 5 
-3 ,469 

- 2 6 4 
- 84 

- 1 8 0 
2,507 

•1,580 

1,856 
1,713 

65 
- 5 7 1 

649 

1,693 
881 
166 
715 
24 

- 1 7 0 
194 
451 

1,026 
- 6 8 9 

168 

-•29 
1,913 

7971 1,202 

1,148 

• 342 
- 2 , 3 5 6 

56 

2 ,143 
1,275 

868 

89 
2,088 

177 

4,574 
1,357 

3,217 

-773 
,856 

50 

1 Seasonal factors are no longer calculated for capital transactions— 
lines 14 through 49. 

2 Adjusted to a balance of payments basis; among other adjustments, 
excludes military transactions and includes imports into the Virgin 
Islands. 

3 Differs from the definilion of "net exports of goods aiul services" in 
the national income and product (GNP) account. The U N P definition 

excludes special military sales from exports and U.S. Govt, interest pay­
ments from imports . 

Nori i .—Data arc from U.S. Dept. of Commerce, Bureau of Economic 
Analysis, Survey of Current business. A detailed description of items in 
this revised format of U.S. Internationa] Transactions will appear in a 
future issue of the BULLETIN. 



AUGUST 1976 n FOREIGN TRADE; U.S. RESERVE ASSETS 

2. MERCHANDISE EXPORTS AND IMPORTS 

(Seasonally adjusted; in millions of dollars) 

A59 

Month : 

Feb 
Mar 

July 

Nov . . . . 

Quar te r : 
1 
II 
11 r 
IV 

Year* 

1973 

4 .955 
5,070 
5.311 
5,494 
5.561 
5.728 
5,865 
6,042 
6,420 
6,585 
6,879 
6,949 

15,336 
16,783 
18,327 
20 ,413 

70,823 

l:.xp< 

1974 

7, 150 
7,549 
7,625 
8, 108 
7,652 
8,317 
8,307 
8,379 
8,399 
8,673 
8,973 
8,862 

22,325 
24.077 
25,085 
26,508 

97,908 

rts ' 

1975 ' 

9 .374 
8,756 
8,681 
8,649 
8,222 
8,716 
8,871 
8,980 
9,104 
9,226 
9,409 
9,250 

26,811 
25,586 
26,955 
27,885 

107,130 

1976 

9, 103 
8,800 
8,956 
9,394 
9,578 
9,716 

26,859 
28,688 

1973 

5.244 
5.483 
5,414 
5,360 
5,703 
5.775 
5! 829 
6,011 
5.644 
5.996 
6.684 
6,291 

16,140 
16,839 
17,483 
18,972 

69,476 

Imports 2 

1974-1 1975' 

6.498 9 ,633 
7.318 7.927 
7.742 7;467 
8,025 7,959 
8,265 7,263 
8,577 7,103 
8.922 7,832 
9 ,267 7,877 
8,696 8,196 
8,773 8,169 
8,973 8,201 
9,257 8,522 

21.558 25,026 
24 ,867 22,325 
26,885 23,904 
27,003 24,892 

100,251 96,116 

1976 

9, 176 
8,941 
9,607 
9,596 
9,182 

10,094 

27,723 
28,872 

1973 

-289 
•413 

- 103 
J 133 
• 142 

• 47 
1 37 

-1-32 
-1 776 
-1 589 
-1 195 
4-658 

- 8 0 4 
- 56 

+ 844 
1 1,441 

+ 1 ,347 

Trade 

19741 

1 652 
•1 231 
- 1 1 7 
-1-8.3 
612 

-260 
-615 
-888 

- 2 9 7 
- 1 0 0 

--395 

• 767 
- 7 9 0 

-1 ,800 
- 4 9 5 

- -2 ,343 

mlance 

1975' 

• 259 
1 829 

-1 1 ,215 
L 690 

-j 958 
•••I ,613 
1 1,039 
l-l ,103 

•1 908 
+ 1 ,056 
+ 1 ,208 

I 728 

+ 1 ,785 
•1 3,261 
+ 3,051 
+ 2,993 

11,014 

1976 

- 73 
- 1 4 1 
-- 651 
- 2 0 2 
I 396 
- 377 

- 8 6 4 
-• 184 

1 Fxports of domestic and foreign merchandise (I'.a.s. value basis); 
excludes Depart men t of Defense shipments under military grant-aid 
programs. 

2- General imports, which includes imports for immediate consumption 
plus entries into bonded warehouses. See also note 3. 

1 Meginning with 1974 data, imports are reported on an I'.a.s. trans­
actions value basis; prior data are reported on a Customs import value 

basis. For calendar year 1974, the f.a.s. import transactions value was 
$100.3 billion, about 0.7 per cent less than the corresponding Customs 
import value of SI 01.0 billion. 

4 Sum ol unadjusted figures. 

N o m — B u r e a u of the Census data. Details may not add to totals be­
cause of rounding. 

3. U.S. RESERVE ASSETS 

(In millions ot dollars) 

lintl of 
year 

1 9 6 1 . . 
1 9 6 2 . . 
1 9 6 3 . . 
1 9 6 4 . . 

1 9 6 5 . . 
1 9 6 6 . . 
1 9 6 7 . . 
1 9 6 8 . . 
1 9 6 9 . . 

1 9 7 0 . . 
1971 . , 
1 9 7 2 ' . 
19737. 
1 9 7 4 . . 

Total 

18,753 
17,220 
16,843 
16,672 

15,450 
14,882 
14,830 
15,710 

4 16,964 

14,487 
5 12,167 

13,151 
14,378 
15,883 

old stock 1 

l o t a l 2 : Treasury 

16,947 
16,057 
15,596 
15,471 

13,806 
13,235 
12,065 
10,892 
11,859 

11,072 
10,206 
10,487 
I 1,652 
11,652 

16,889 
15,978 
15,513 
15,388 

13,733 
13,159 
I I ,982 
10,367 
10,367 

10,732 
10,132 
10,410 
11,567 
11,652 

Con­
vertible 
foreign 
curren­

cies 

I 16 
99 

212 
432 

781 
1,321 
2,345 
3,528 

•'2,781 

629 
»27C> 

241 
8 
5 

I 

Reserve 
position 

1,690 
1,064 
1 ,035 
769 

863 
326 
420 

1 ,290 
2,324 

1,935 
585 
465 
552 

1,852 

.SOU'S ' 

851 
1,100 
1,958 
2,166 
2,374 

I-iul of 
month 

1975-
Ju ly . 
Aug.. 
Sept.. 
Oc t . . 
Nov.. 
Dec.. 

I 9 7 6 -
Jan 16,622 

16,084 
16,117 
16,291 
16,569 
16,592 
16,226 

Feb. 
Mar . . 
Apr . . 
May. 
J u n e . 
Ju lv . 

16,661 
16,941 
17,437 
17,958 

'18 ,477 
8 18,246 

Gold stock 

Total* 

II,618 
11,599 
11,599 
11,599 
II,599 
11,599 

11,599 
11,599 
1 I,599 
11,598 
11,598 
11,598 
11,598 

11,618 
11,599 
II,599 
II,599 
II,599 
11.599 

11,599 
I I,599 
1 I.599 
11,598 
11,598 
1 I,598 
II,598 

Con­
vertible 
foreign 
curren-

2 
28 

247 
413 
423 

80 

333 
296 
571 
93fi 
938 

M ,365 
864 

Reserve 
position 

IM1 

2,135 
2,169 
2,144 
2,192 
2,234 
2 ,212 

2 ,314 
2 ,390 
2 ,420 
2,578 
3,113 
3,198 

»3 ,466 

2,329 
2,321 
2,301 
2,365 
2,336 
2,335 

2,376 
2,376 
2,351 
2,325 
2,309 
2,316 

» 2,318 

1 Includes (a) gold sold to the United States by the I M F with the right 
of repurchase, and (b) gold deposited by the 1Mb' to mitigate the impact 
on the U.S. gold stock of foreign purchases for the purpose of making 
gold subscriptions to the I M F under quota increases. For corresponding 
liabilities, see Table 5. 

2 Includes gold in Fxchangc Stabilization Fund. 
3 Includes allocations bv the I M F of Special Drawing Rights 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 SDR' s . 

4 Includes gain of $67 million resulting from revaluation of the German 
mark in Oct. 1969, of which $13 million represents gain on mark holdings 
at time of revaluation. 

5 Includes $28 million increase in dollar value of foreign currencies 
revalued to reflect market exchange rates as of Dec. 31, 1971. 

6 Total reserve assets include an increase of $1,016 million resulting 
from change in par value of the U.S. dollar on May 8, 1972; of which, 

total gold stock is $828 million (Treasury gold stock $822 million), reservo 
position in I M F $33 million, and SDR' s $155 million. 

7 Total reserve assets include an increase of $1,436 million resulting 
from change in par value of the U.S. dollar on Oct. 18, 1973; of which, 
total gold stock is $1,165 million (Treus. gold stock $1,157 million), 
reserve position in I M F $54 million, and SDR' s $217 million. 

" Beginning July 1974, the I M F adopted a technique for valuing the 
S D R based on a weighted average of exchange rates for the currencies 
of 16 member countries. The U.S. SDR holdings and reserve position 
in the I M F are also valued on this basis beginning July 1974. At valua­
tion used prior to July 1974 (SDR 1 = $1.20635) S D R holdings at end 
of July amounted to $2,435 million, reserve position in I M F , $3,583 
million, and total U.S. reserves assets, $18,480. 

NOTK.—See Table 20 for gold held under ea rmark at F.R. Ranks for 
foreign and international accounts. Gold under earmark is not included 
in the gold stock of the United States. 
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4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 

(In millions of dollars; valued at S35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at S42.22 thereafter) 

linil of 
period 

1970 
1971 
1972 
197.1 
1974 

1975-

1976 -

July 

Oct 

Dec 

l e b 
Mar 

May 

Int i­
mated 
total 

world t 

41 ,275 
41.160 
44,890 
49,850 
49 ,800 

49 ,750 

49,740 

49 ,470 

Intl. 
Mone­

tary 
l 'und 

4,339 
4,732 
5,830 
6,478 
6,478 

6,478 
6,478 
6,478 
6,478 
6,478 
6,478 

6.478 
6,478 
6,478 
6,478 
6,478 
6,448 

United 
States 

1 1 ,072 
10,206 
10,487 
11,652 
11,652 

11,618 
11,599 
11,599 
11,599 
11.599 
11.599 

11,599 
11,599 
11,599 
11.598 
11,598 
I I , 5 9 8 

In t i ­
mated 
rest of 
world 

25.865 
26,220 
28,575 
31,720 
31,670 

31,675 

31,665 

31,395 

Algeria 

191 
192 
208 
231 
231 

231 
231 
231 
231 
231 
231 

231 
231 
231 
231 
231 
231 

Argen­
tina 

140 
90 

152 
169 
169 

169 
169 
169 
169 
169 
169 

169 
169 
169 
169 

Aus­
tralia 

239 
259 
281 
312 
312 

312 
312 
312 
312 
312 
312 

312 
312 
312 
312 
312 
312 

Aus­
tria 

707 
729 
791 
881 
882 

S82 
882 
882 
882 
882 
882 

882 
882 
882 
882 
882 
882 

Bel­
gium 

1 ,470 
1,544 
1 ,638 
1,781 
1,781 

1,781 
1 ,781 
1,781 
1,781 
1,781 
1,781 

1,781 
1 ,781 
1,781 
1,781 
1 ,781 
1 ,781 

Canada 

791 
792 
834 
927 
927 

927 
927 
927 
927 
927 
927 

927 
927 
916 
916 
916 
916 

China, 
Hep. of 

(Taiwan) 

82 
80 
87 
97 
97 

97 
97 
97 
97 
97 
97 

97 
97 
94 
94 
94 
98 

Den­
mark 

65 
64 
69 
77 
76 

76 
76 
76 
76 
76 
76 

76 
76 
76 
76 
76 
76 

ligypt 

85 
85 
92 

103 
103 

103 
103 
103 
103 
103 
103 

103 
103 
103 

lintl of 
period 

1970 
1971 
1972 
1973 
1974 

1975- July. 
Aug. 
Sept. 
Oct.. 
Nov. . 
Dee.. 

1976- Jan . . 
I 'cb . . 
Mar. . 
Apr . . 
May. 
June'1 

3,532 
3,523 
3,826 
4,261 
4 ,262 

262 
,262 

262 
262 
262 

l.nd of 
period 

1970 
1971 
1972 
1973 
1974 

1 9 7 5 - J u l y . 
Aug. . 
Sept., 
Oct. . 
Nov. . 
Dec.. 

1976—Jan.. 
Feb. . 
Mar. 
Apr. . 
May. 
Juried 

4,262 
4,262 
4,262 
4,262 
4.262 
4,263 

Paki-

Cier-
niany 

3,980 
4,077 
4 ,459 
4 ,966 
4 ,966 

4.966 
4,966 
4,966 
4,966 
4,966 
4,966 

4,966 
4,966 
4.966 
4.966 
4.966 
4.966 

Portu­
gal 

(ireec 

902 
921 

I ,021 
1,163 
1 .175 

1 . I 75 
I , 175 
1,175 
1,175 
1,175 
I , I 70 

1,170 
1,170 
I ,170 
I ,170 

117 
98 
133 
148 
152 

153 
153 
153 
153 
153 
153 

153 
153 
153 
153 
153 
153 

Saudi 
Arabia 

India 

119 
108 
117 
129 
129 

129 
129 
129 
129 
129 
129 

129 
129 
129 
129 
129 
129 

24.1 
243 
264 
293 
293 

293 
293 
293 
293 
293 
291 

293 
293 
293 
293 

South 
Africa 

666 
410 
681 
802 
771 

742 
744 
762 
754 
752 
749 

753 
749 
•'543 
5.19 
538 
540 

131 
131 
142 
159 
15K 

158 
158 
158 
158 
158 
158 

158 
158 
158 
158 
158 
158 

Spain 

498 
498 
541 
602 
602 

602 
602 
602 
602 
602 
602 

602 
602 
602 
602 
602 

Iraq 

144 
144 
156 
173 
173 

173 
173 
173 
173 
173 
173 

173 
173 
173 
173 
173 

Italy 

200 
200 
217 
244 
244 

244 
244 
244 
244 
244 
244 

244 
244 
244 
244 
244 
244 

2,887 
2,884 
3,130 
3,483 
3,483 

3,483 
3,483 
3,483 
3,483 
3,483 
3,481 

3,483 
3,483 
3,483 
3,483 
3,483 
3,483 

Switzer­
land 

Japan 

2,7.12 
2,909 
3,158 
3,513 
3,513 

3,513 
3,513 
3,513 
3,513 
3,513 
3,513 

3,513 
3,513 
3.513 
3.51 3 
3151 3 
3,514 

532 
679 
801 
891 
891 

891 
891 
891 
891 
891 
891 

891 
891 
891 
891 
891 
891 

Thai­
land 

86 
87 
94 
120 
148 

154 
154 
160 
160 
160 
169 

169 
176 
176 
183 
214 
192 

I'urkey 

I.cb-

288 
322 
350 
388 
389 

389 
389 
.189 
389 
389 
389 

389 

Libya Mcxi-

_l_ 

85 
85 
93 
103 
103 

103 
103 
10.1 
103 
103 
103 

103 
103 
103 
103 
103 
103 

176 
184 
188 
196 
154 

154 
154 
154 
154 
154 
154 

152 
152 
152 

126 
130 
136 
151 
151 

151 
151 
151 
151 
151 
151 

151 
151 
151 
151 
151 
151 

United 
King­
dom 

1,348 
777 
801 
887 
888 

888 
888 
KKK 
888 
888 
888 

888 
888 
888 

Uru­
guay 

162 
148 
133 
148 
148 

135 
135 
135 
135 
135 
135 

135 
135 
135 
135 

Vene­
zuela 

384 
391 
425 
472 
472 

472 
472 
472 
472 
472 
472 

472 
472 
472 
472 
472 
472 

Nether­
lands 

1,787 
1.909 
2,059 
2,294 
2,294 

2,294 
2 ,294 
2,294 
2,294 
2,294 
2,294 

2,294 
2,294 
2,294 
2 ,294 
2 ,294 
2 ,294 

Dank 
for Intl. 
Settle­
ments 2 

- 2 8 2 
310 
218 
235 
250 

264 
264 
254 
256 
259 
246 

213 
205 
206 
231 
245 
290 

1 Includes reported or estimated gold holdings of international and 
regional organizations, central banks and govts, of countries listed in 
this (able, and also of a number not shown separately here, and gold to be 
distributed by the Triparti te Commission for the Restitution of Monetary 
G o l d ; excludes holdings of the U.S.S.K., other Tastem I;uropean coun­
tries, and People's Republic of China. 

The figures included for the Bank for International Settlements are 

the Hank's gold assets net of gold deposit liabilities. This procedure 
avoids the overstatement of total world gold reserves since most of the 
gold deposited with the HIS is included in the gold reserves of individual 
countries. 

2 Net gold assets of HIS, i.e., gold assets minus gold deposit liabilities. 
-* Reflects South African Reserve Hank sale of gold spot and repurchase 

forward. 
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5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID 
LIABILITIES TO ALL OTHER FOREIGNERS 

(hi millions of dollars) 

I-.nd 
of 

period 

1964. 

1965. 

19669. 

196S9. 

1969 9. 

1970—Dec. . . 

1971—Dec11. 

1972—Dec. . . 

1973- Dec. r . 

1974—Dec . ' . 
,'119,240 
(119,152 

122,136 
123.054 
I29.46S 
123,335 
123,477 
126.517 
126,273 

127,910 
131,077 
129,159 
136,285 
138,370 

June" • 134,819 

1975—June. 
Ju ly . . 
Aug.. 
Sept.. 
( l e t . . 
Nov.. 
Dec . . 

1976—Jan. . . 
I el). . 
Mar . . 
Apr . . 
M ay . 

29,364 

29,568 

;31,144 
131,019 

(35,819 
135,667 

/38,687 
(.38,473 

i»/45,755 
145,914 

147,009 
(46,960 

C67.681 

',67,808 

82,862 

92 ,490 

Liquid 
liabili­
ties to 
I M F 

arising 
from 
sold 

trans­
actions ] 

800 

834 

1,011 
1,011 

1,033 
1,033 

1.030 
i ; 030 

544 
544 

Liabilities to foreign countries 

Total 

15,786 

15,825 

14,840 
14,895 

18,201 
18,194 

17,407 
17,340 

1,109 1015,975 
1,019 15,998 

566 23,786 
566 23,775 

51,209 
50,651 

61,526 

66,861 

76,801 
76,808 

80,819 
80,068 
79,556 
78,128 
80,047 
79,532 
80,286 

80,863 
81,485 
81,973 
83,716 
84,884 
84,433 

Ollicial institutions2 

Short-
term 

liabili­
ties re­
ported 

by 
banks 

in 
U.S. 

13,220 

13,066 

12,484 
12,539 

14,034 
14,027 

11,318 
11,318 

11,054 
11,077 

19,333 
19,333 

39,679 
39,018 

40,000 

1243,923 

53,057 
53,064 

51,929 
50,393 
49,915 
48,080 
49,602 
49,124 
49 ,170 

49,1 47 
49,659 
49,632 
50,534 
51,577 
50,194 

Market­
able 
U.S. 

Trcas. 
bonds 

and 
notes 3 

1,125 

1,105 

860 
860 

908 
908 

529 
462 

346 
346 

306 
295 

Non-
markct-
aole U.S. 

Trcas. 
bonds 

and 
notes 4 

1,283 

1,534 

583 
583 

1,452 
1,452 

3,219 
3,219 

io 3,070 
3,070 

3,452 
3,452 

1,955 9,4.11 
1,955 9,534 

5,701 

5,059 
5,059 

6,1 39 
6,1 80 
6,296 
6,472 
6,644 
6,474 
6,599 

6,841 
6,941 
7,422 
7,702 
7 ,738 
8,305 

15,747 

1215,564 

16,339 
16,339 

19,169 
19,616 
19,466 
19,666 
19,666 
19,726 
19,976 

20,051 
20,051 
20,051 
20,151 
20,151 
20,251 

Other 
readily 

market­
able 

liabili­
t ies5 

158 

120 

913 
913 

1,807 
1,807 

2.341 
2,341 

1,505 
1,505 

695 
695 

144 
144 

543 

1,673 

2,346 
2,346 

3,582 
3,879 
3,879 
3,910 
4,135 
4,208 
4,541 

4 ,824 
4,8.14 
4 ,868 
5,329 
5,418 
5,68.1 

Liquid 
liabili­

ties 
to com­
mercial 
banks 

abroad fi 

7,303 

7,419 

10,116 
9,9.16 

11,209 
11,085 

14,472 
14,472 

23,638 
2.1,645 

17,137 
17,169 

10,262 
10,949 

14,666 

17,694 

30,314 
30,079 

27,990 
29,035 
30,340 
30,318 
28,467 
32,191 
29,579 

30,993 
33,197 
30,527 
35,306 
36,485 
32,988 

Liquid liabilities to other 
foreigners 

Total 

3,753 

4,059 

4,271 
4 ,272 

4 ,685 
4,678 

5,053 
4 ,909 

4 ,464 
4,589 

4 ,676 
4 ,604 

4,138 
4,141 

5,043 

5,9.12 

8,80.1 
8,943 

9,310 
9,337 
9,668 
9,901 

10,021 
10,234 
10,765 

10,510 
10,822 

-10,915 
I I , 5 7 6 
II ,327 
11,468 

Short-
term 

liabili­
ties re­
ported 

by 
banks 

in 
U.S. 

3,377 

3,587 

3,743 
3,744 

4,127 
4 ,120 

4,444 
4,444 

3,939 
4 ,064 

4,029 
4 ,039 

3,691 
3,694 

4,618 

5,502 

8,305 
8,445 

8,656 
8,627 
8,997 
9,200 
9.28.1 
9,527 

10,036 

9,775 
10,077 
10,115 
10,758 
10,557 
10,653 

Market­
able 
U.S. 

Treas. 
bonds 

and 
no tes 3 , 7 

376 

472 

528 
528 

558 
558 

609 
465 

525 
525 

647 
565 

447 
447 

425 

430 

498 
498 

654 
710 
671 
701 
738 
707 
729 

735 
745 

'800 
818 
770 
815 

1 Includes (a) liability on gold deposited by the I M F to mitigate the 
impact on the U.S. gold stock of foreign purchases for gold subscriptions 
to the 1Mb under quota increases, and (b) U.S. Treasury obligations at 
cost value and funds awaiting investment obtained from proceeds of sales 
of gold by the I M F to the United States to acquire income-earning assets. 

2 Includes Bank for International Settlements; also includes European 
Fund through Dec. 1972. 

3 Derived by applying reported transactions to benchmark data. 
4 Excludes notes issued to foreign official nonreservc 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
porat ions. 

6 Includes short-term liabilities payable in dollars to commercial banks 
abroad and short-term liabilities payable in foreign currencies to commer­
cial banks abroad and to other foreigners. 

7 Includes marketable U.S. Treasury bonds and notes held by commer­
cial banks abroad. 

8 Principally the International Hank for Reconstruction and Develop­
ment and the Inter-American and Asian Development Hanks. 

9 Data on the 2 lines shown for this dale ililler because of changes 
in reporting coverage. Figures on first line are comparable with those 

shown for the preceding date ; figures on second line are comparable with 
those shown for the following date. 

1 0 Includes $101 million increase in dollar value of foreign currency 
liabilities resulting from revaluation of the German mark in Oct. 1969. 

1 * Data on the second line differ from those on first line because cer­
tain accounts previously classified as ollicial institutions are included 
with banks ; a number of reporting banks are included in the series for 
the first t ime; and U.S. Treasury securities payable in foreign currencies 
issued to official institutions of foreign countries have been increased in 
value to reflect market exchange rates as of Dec. 31, 1971. 

1 2 Includes $162 million increase in dollar value of foreign currency 
liabilities revaluetl to rellect market exchange rates, as follows: short-
term liabilities, $15 million; and nonmarketable U.S. Treasury notes, 
$147 million. 

NOTI;.---Based on Treasury Dcpt. data and on (fata reported to the 
Treasury Dept. by banks and brokers in the United States. Table excludes 
IMF' holdings of dollars, and U.S. Treasury letters of credit and non-
negotiable, non-intcrest-bearing special U.S. notes held by other inter­
national and regional organizations. 
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6. U.S. LIABILITIES TO OFFICIAL INSTITUTIONS 
OF FOREIGN COUNTRIES, BY AREA 

1972. 

(Amounts oulstaiu 

1 .ml of period 

1973 

1974 

1975 

1976-

Oec. •' 

July 
Al iK 

Oct 
Nov 
Dec 

1 eh 
Mar 

Mi iv" 

Total 
foreign 

countries 

61,526 
66,861 

'76,801 
'76,808 

80,819 
80.068 
79.556 
78,128 
80.047 
79,532 
80,286 

80,863 
81,485 
81,973 
83,716 
84,884 
84,433 

nut; in mi!!i( 

Western 
l.urope' 

34,197 
45,764 

44,328 
44,328 

45,483 
44,458 
44,210 
43.481 
45.010 
44,744 
45,312 

45,406 
44,761 
43,567 
43,570 
43,237 
43 ,313 

ns of dollars 

Canada 

4,279 
3,853 

3,662 
3,662 

3,008 
2,966 
2,929 
3,011 
3,049 
3,218 
3,132 

3,420 
3,654 
3,673 
3.600 
3,590 
3,578 

Latin 
American 
republics 

1,733 
2,544 

4,419 
4,419 

4,723 
4,763 
4,937 
4,840 
4,254 
4,056 
4,447 

3,552 
3,377 
3.779 
3; 850 
3,827 
4,303 

Asia 

17,577 
10,887 

18,604 
18,611 

20,536 
21,430 
2 1 , 114 
20,889 
22,115 
21,949 
22,518 

23.775 
24,941 
26,329 
28,117 
29,314 
29,016 

Africa 

777 
788 

3,161 
3,161 

3,800 
3,319 
3,392 
3,145 
3,018 
2,951 
2,983 

2,724 
2,731 
2,718 
2,805 
3,141 
3,245 

Other 
countries 2 

2,963 
3,025 

2,627 
2,627 

3,269 
3,132 
2,794 
2,762 
2,601 
2,614 
1 ,894 

1,986 
2,021 
1,907 
1,774 
1,776 
1.978 

1 Includes Hank for International Settlements; also includes European 
lur id through 1972. 

2 Includes countries in Oceania and I-astern l-.urope, and Western Euro­
pean dependencies in Latin America. 

•1 See note 9 to Table 5. 

N O T I . - Data represent short- and long-term liabilities to the ollicial 

institutions of foreign countries, as reported by banks in the United States; 
foreign official holdings of marketable and nonniarkctablc U.S. Treasury 
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign oflicial nonrcscrve agencies; and in­
vestments by foreign official reserve agencies in debt securities of U.S. 
Federally sponsored agencies and U.S. corporat ions. 

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY TYPE 
(Amounts outs tanding; in millions ol dollars) 

1'ild of period 

1972 
1973 

1974- Oec. 

1975 - J line 
July. 
AUK. 
Sept. 
Oct. . 
Nov. 
Dec. 

1976—Jan.. 
leb . . 
Mar. 
Apr. 
May 
June 

60,696 
69,074 

,'94,847 
194,760 

92,517 
92,500 
94,055 
92,499 
91.935 
95,313 
94,077 

94,848 
97,454 
95,043 

102,116 
104,131 
99,170 

Total 

60,200 
68,477 

94,081 
93,994 

91,933 
91,939 
93,493 
91,945 
91,300 
94,673 
93,478 

94,239 
96,800 
94,473 

101,349 
103,399 
98,479 

l)ep 

Demand 

8,290 
11 ,310 

14,068 
14,064 

12.596 
12.218 
12,218 
13,422 
12,159 
12,813 
13,579 

12,295 
13,349 
13,089 
14,244 
13,846 
14,135 

To al] foreigners 

Payable in dollars 

• U.S. 
Treasury 
bills and 

Time2 certifi­
cates-1 

5,603 
6,882 

10,106 
10,010 

10,662 
10,385 
10,703 
10,400 
10.584 
10,293 
10,664 

10,732 
10,272 
10,538 
10,285 
10,085 
10,004 

850 
886 

35,662 
35,662 

38.265 
38,564 
38.529 
36,653 
37,749 
37,297 
37,414 

38,789 
39,657 
37,977 
39,430 
40,258 
38,257 

Other 
shorl-
term 
liilb.* 

14,457 
18,399 

34,246 
34,258 

30,535 
30,772 
32,043 
31,470 
30,808 
34,270 
31 ,821 

32,424 
33,522 
32,868 
37,390 
39,21 I 
36,084 

Payable 
in 

foreign 
cur­

rencies 

496 
597 

766 
766 

584 
560 
562 
554 
635 
637 I 
599 ! 

600 
654 
570 
767 
732 
691 

1M1 
gold 

invest­
ment 

;'o nonmonetary international 
and regional oryiini/iition.s5 

Total 

1 ,412 
1 ,955 

3,171 
3,171 

3,943 
4 ,444 
4 ,804 
4.901 
4 ,583 
4.471 
5,293 

4,925 
4 .520 
4,769 
5,519 
5,508 
5,330 

Deposits 

Demand 

86 
101 

139 
139 

106 
146 

no 
107 
132 
145 
139 

114 
118 
130 
140 
91 

258 

'I h u e 2 

202 
83 

111 
111 

183 
134 
148 
127 
150 
156 
186 

217 
162 
192 
193 
185 
160 

U.S. 
Treasury 
bills and 
certifi­
cates 

326 
296 

497 
497 

996 
2,518 
3,156 
3,008 
2,397 
1,605 
2,554 

2,498 
2,435 
2,495 
2,739 
2,876 
2,236 

Other 
short-
term 

liiib.6 

799 
1,474 

2,424 
2,424 

2.708 
1,646 
1 .389 
1,659 
1,903 
2.562 
2,412 

2,096 
1,805 
1,952 
2,442 
2,356 
2,676 

l-'or notes see opposite page. 



AUGUST 1976 n INTL. CAPITAL TRANSACTIONS OF THE U.S. A63 

SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY TYPE—Continued 

(Amounts outstanding; in millions ol 'dollars) 

I otal to ollicial, luniks and other foreigners 

lincl of period 

197.1 

1974—Dec. ' 

1975— J u n e ' 
J u l y ' , 
A u g . ' 
Sept.. 
O c t . . . 
Nov.. 
Dec. . 

1976- J a n . . . 
i-'eb.. 
Mar. . 
Apr . . 
Mayi' 
J u n e . 

lind of period 

1973 

1 9 7 4 - D e c ' 

1 9 7 5 - J u n c r 
J u l y . 
A u g . ' 
Sept.. 
Oct. . . 
Nov.. 
D e c . 

1976—Jan.. . 
F e b . . 
Mur. . 
Apr . . 
May*1 

J u n e " 

Total 

67,119 

.'91 ,676 
'|9I ,589 

88,575 
88,056 
89,252 
87,598 
87,352 
90,842 
88,785 

89,915 
92,9.1.1 
90,274 
96,598 
98,619 
9.1,835 

2.1,196 

(18,619 
1.18,525 

.16,645 

.17,661 

.19,337 

.19,518 
37,750 
41.718 
.19,615 

40,767 
43,275 
40,642 
46,064 
47,042 
43,641 

Payable in dollars 

Deposits 

11,209 

13,928 
13,925 

12,491 
12,072 
12,108 
13,315 
12,027 
12,668 
1.1,440 

12,181 
13,232 
12,960 
14,104 
13,755 
13,877 

17,224 

29,676 
29,441 

27,406 
28,474 
29,778 
29,764 
27,832 
31,554 
28,988 

30,393 
32.555 
29.961 
34,543 
35.758 
32,302 

6,799 

9,995 
9,899 

10,528 
10,251 
10,555 
10,27.1 
10.434 
10.137 
10,478 

10,514 
10. Ill) 
10,346 
10.092 
9.900 
9.843 

U.S. 
Treasurv 
bills and 
certifi­
cates:' 

31,590 

35,1 65 
35,165 

37,269 
36,046 
35,37.1 
3.1,645 
35,359 
35,692 
34,860 

.16,291 
37,222 
35,482 
36,691 
37,3X2 
36,021 

Other 
slinrt-
tcrni 
liab.4 

16,925 

31,822 
31,834 

27,703 
29,126 
30,654 
29.811 
28 ,897 
.11 ,708 
29,416 

30,328 
31,728 
30,921 
34,948 
.16,855 
.13,407 

Deposits 

6,941 

8,248 
8,244 

7,070 
6,887 
6,910 
7,982 
6.81 I 
7,5X7 
7,549 

6,8.12 
7,418 
7,246 
7,88.1 
7,7.17 
8,119 

1 ,942 
1 ,936 

I ,979 
1,860 
1,827 
1 .775 
I ,777 
1,694 
2,140 

2,162 
2,086 
2 ,3 )8 
2,367 
2,101 
1,889 

U.S. 
I ivasurv 
hills and 
ccrlili-
cates 

232 
2.12 

99 
91 
XX 
X9 

100 
1.15 
335 

369 
275 
217 
134 
151 
154 

I'avablc 
in 

foreiun 

766 
766 

584 
561 
562 
554 
635 
637 
591 

600 
642 
565 
763 
727 
686 

ollieial institutions" 

43,923 

53,057 
53,064 

51,929 
50,393 
49,915 
48,080 
49,602 
49, 124 
49,170 

49,147 
49,659 
49,632 
50,534 
51,577 
50,194 

Payable in dollars 

Other 
short-
term 
liab.'t 

9,743 

19,254 
19,029 

18,258 
19,6.17 
20,953 
19.918 
19.143 
22,139 
18,964 

21,030 
22,775 
20,181 
24,160 
25,769 
22,140 

8,304 
8,445 

8,656 
8,627 
X,997 
9,200 
9,282 
9.527 

10,036 

9,774 
10,078 
10,115 
10,757 
10,557 
10,653 

Payable in dollars 

Deposits 

land ' Tim, 

2 , 125 

2,951 
2,951 

2,564 
2 .492 
2,493 
2,452 
2,448 
2,242 
2,644 

2,449 
2.70.1 
2,680 
2,782 
2,799 
2,632 

U.S. 
Trcasurv 
hills and 
certifi­
ca te s ! 

31,511 

Other 
short-

term 
liab.i' 

6,248 

4,257 34,656 11,066 
4,167 34,656 j II ,163 

4,321 
4,098 
4 ,164 
.1,957 
3,948 
3,594 
.1,438 

3,291 
2,908 
2 ,767 
2,319 
2,371 
2,417 

36,994 
35,80.1 
35,055 
33.284 
34.983 
35,247 
34,175 

35.633 
36:628 
34,983 
36,196 
36,059 
35,531 

I o other foreigners 

I leposils 

2,14.1 

2,729 
2,729 

2,857 
2 ,694 
2,705 
2,881 
2,769 
2.839 
3,2.18 

2 ,900 
3,111 
3.034 
3,439 
3,219 
3 , 126 

3,796 
3,796 

4,228 
4,29.1 
4,56.1 
4.541 
4,708 
4 .850 
4,901 

5,061 
5,116 
5,261 
5,406 
5,427 
5.538 

U.S. 
Treasury 
bills and 
certifi­
cates 

282 
361 
372 
336 

8,050 
8,000 
8,205 
8,387 
8,22.1 
8.041 
8,91.1 

7,774 
7,420 
9,202 
9 ,237 
9,547 
9,615 

t'orei.e.11 
currencies 

127 

127 
127 

Other 
short-
term 
liab.« 

933 

277 
277 

176 
152 
230 
272 
276 
.111 
349 

289 
320 

1 ,502 
1 ,643 

1,395 
1 ,489 
1,498 
1 .506 
1 ,530 
1 ,528 
1 ,538 

1 ,52.1 
1 ,532 

To hanks 
ami other 

foreigners: 
Payable in 

foreign 

6.H> 

1, S3H 
1,551 
I, S3H 
1,653 

5K4 
561 
5(>2 
554 
6.15 
6.17 
V)I 

600 
642 
565 
763 
727 
686 

i D a t a exclude I Ml ' holdings of dollars. 
2 I-xcludes negotiable lime certificates of deposit, which are included 

in "Other short-term liabilities." 
3 Includes nonmarketable certificates of indebtedness and Treasury 

bills issued to official institutions of foreign countries. 
4 Includes liabilities of U.S. banks to their foreign branches, liabilities 

of U.S. agencies and branches of foreign banks to their head oilices and 
foreign branches, bankers ' acceptances, commercial paper, and negotiable 
time certificates of deposit. 

5 Principally the International Hank for Reconstruction and Develop­
ment and the Intcr-Ameriean and Asian .Development Hanks. 

6 Principally bankers ' acceptances, commercial paper, and negotiable 
time certificates of deposit. 

7 D a t a on the 2 lines shown for this date ditVer because of changes in 
reporting coverage. Figures on the first line arc comparable in coverage 

with those shown for the preceding da te ; figures on the second line are 
comparable with those shown for the following dale. 

* foreign central banks and foreign central govts, and their agencies, 
Hank for International Settlements, and I European Rind through Dec. 
1972. 

v Excludes central banks, which are included in ''Ollieial institutions." 

N o i r . "Short term" obligations are those payable on demand or having 
an original maturity of I year or less, f o r data on long-term liabilities 
reported by banks, see Table *>. Data exclude International Monetary f u n d 
holdings of dollars; these obligations to the IM1 constitute contingent 
liabilities, since they represent essentially the amount of dollars available 
for drawings from the 1M [•' by other member countries. Data exclude also 
U.S. Treasury letters of credit and lumnegotiahle, nouintei'est-hcavmg 
special U.S. notes held by the Inter-American Development Hank and 
Ihc International Development Association. 



A64 INTL. CAPITAL TRANSACTIONS OF THE U.S. a AUGUST 1976 

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY COUNTRY 

Area and country 

!• u rope : 

Italy 

Other Western Lurope 2 

Other Miislcrn L-urope 

Latin America: 

Chile 

Venezuela 

Other Latin American re-

Netherlands Antilles and 

Surinam 

Asia: 
China, People's Rep. of 

China, Republic of (Taiwan). . 

Thailand 
Middle I;.ast oil-exporting 

Other 

Total 

Africa: 

Oil-exporting countr ies4 

Other 

Total 

Other countr ies: 

.International and regional: 

(fuel of 

1974 

Dec. 1 

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 

48,667 

3,517 

886 
1 ,448 
1 ,034 

276 
305 

1,770 
488 
272 
147 

3,413 

1,316 

158 
526 

12,038 

50 
818 
530 
261 

1 ,221 
386 

10,897 
384 
747 
333 

4 ,633 
813 

21,073 

103 
130 

2 ,814 
504 

3,551 

2,742 
89 

2,831 

91,676 

2 ,900 
202 

69 

3,171 

94 ,847 

607 
2 ,506 

369 
266 

4,287 
9,429 

248 
2,617 
3,234 
1,040 

310 
382 

1,138 
10,137 

152 
7,584 

183 
4 ,073 

82 
206 

48,852 

3,520 

886 
1 ,054 
1 ,034 

276 
305 

1 .770 
510 
272 
165 

3,413 

1,316 

158 
596 

11,754 

50 
818 
530 
261 

1,221 
389 

10,897 
384 
747 
333 

4,608 
820 

21,082 

103 
130 

2 ,814 
504 

3,551 

2 ,742 
89 

2,831 

91,589 

2 ,900 
202 

69 

3,171 

94 ,760 

period. Amounts outstanding 

Sept. 

688 
2,865 

311 
391 

5,950 
4,797 

361 
1 ,426 
3,059 

982 
207 
459 

2,195 
8,048 

116 
6,268 

128 
2 ,443 

39 
272 

41,005 

3,944 

984 
1 ,503 
1 ,016 

293 
379 

1,872 
752 
245 
208 

4,247 

1 ,469 

119 
1,897 

14,983 

94 
1 ,058 

741 
214 
234 
322 

11,128 
342 
604 
207 

5,111 
970 

21,025 

188 
254 

2 ,649 
560 

3,651 

2,912 
78 

2,989 

87,598 

4,621 
186 
94 

4,9(11 

92,499 

19 

Oct. 

606 
2,918 

327 
367 

6,608 
5,047 

331 
1.398 
3,199 

886 
236 
414 

2,252 
8,205 

128 
6,722 

138 
2,428 

42 
153 

42,405 

3,567 

1 ,135 
2,221 
1 ,083 

270 
366 

1 ,956 
765 
247 
168 

3,531 

1,399 

113 
1,046 

14,305 

104 
1,061 

684 
194 
612 
364 

9,940 
400 
580 
194 

5,785 
925 

20,844 

185 
177 

2,447 
575 

3,385 

2.766 
80 

2,846 

87,352 

4 ,303 
190 
90 

4 ,583 

91,935 

75 

Nov. 

635 
2,938 

361 
380 

7,172 
4,841 

313 
1,071 
3,301 

970 
190 
402 

2,241 
8,029 

120 
7,177 

175 
2 ,370 

38 
128 

42,853 

4,091 

1,150 
2,989 
1,075 

266 
387 

2,183 
840 
249 
175 

3,188 

1,368 

118 
2,141 

16,131 

93 
1,051 

683 
181 
418 
342 

10,776 
386 
593 
193 

5,987 
885 

21,589 

255 
108 

2,372 
643 

3,377 

2,712 
87 

2 ,800 

90,842 

4 ,217 
193 
61 

4,471 

95,313 

; in millions of do! 

Dec. 

700 
2,917 

332 
391 

7,733 
4,407 

284 
1,112 
3,1 48 

996 
194 
426 

2,286 
8,556 

118 
6,885 

126 
2 ,970 

40 
200 

43,821 

3,075 

1,147 
1,834 
1,227 

317 
414 

2,078 
1 ,097 

244 
172 

3,290 

1,500 

129 
1,501 

14,950 

123 
1 .025 

623 
126 
369 
386 

10,142 
390 
698 
252 

6,440 
869 

21,443 

342 
168 

2,238 
622 

3,370 

2 ,013 
114 

2,127 

88,786 

5,069 
187 
37 

5,293 

94,078 

Jan. 

714 
2,697 

375 
309 

7,499 
3,873 

263 
1,052 
3,132 

888 
243 
445 

2,266 
8,611 

88 
7,611 

83 
2 ,313 

45 
160 

42,669 

3,885 

1,208 
3,197 
1 ,191 

248 
484 

1 ,899 
1,145 

219 
185 

2,711 

1 ,431 

129 
1,613 

15,665 

263 
1 ,010 

667 
203 
762 
292 

10,544 
395 
601 
279 

6,428 
970 

22,414 

177 
218 

2 ,134 
563 

3,091 

2,046 
143 

2,190 

89,915 

4,629 
219 

85 

4 ,933 

94,848 

ars) 

Feb. 

693 
2 ,460 

434 
313 

6,480 
4,518 

340 
1,044 
3,558 

925 
221 
400 

2,312 
8,648 

104 
8,236 

178 
2,116 

43 
201 

43,224 

4,721 

1 ,1 34 
2 ,946 
1,135 

248 
536 

2,048 
953 
223 
204 

2,571 

1,455 

143 
2,441 

16,037 

224 
1,072 

682 
324 
583 
309 

11,737 
382 
616 
224 

6,535 
933 

23,621 

180 
133 

2 ,208 
609 

3,131 

2 ,070 
131 

2,201 

92 ,933 

4 ,189 
261 

70 

4 ,520 

97 ,453 

19 

Mar. 

581 
2,395 

678 
334 

6,210 
4,245 

261 
1,338 
3,397 

798 
209 
386 

2,287 
8,854 

106 
6,724 

222 
2 ,144 

38 
159 

41,368 

4,126 

1 ,169 
1,715 
1 ,320 

273 
516 

2,004 
779 
235 
242 

2 ,574 

1 ,640 

119 
1 ,735 

14,322 

101 
1 ,100 

741 
338 
498 
346 

12,232 
361 
605 
225 

'7 ,718 
'967 

25,233 

314 
186 

1,919 
680 

3,099 

2,001 
125 

2,126 

90,274 

4 ,459 
181 
128 

4 ,768 

95 ,043 

76 

Apr. 

585 
2 ,332 

681 
350 

4 ,856 
5 ,880 

289 
1,504 
3,281 

915 
213 
462 

2 ,352 
8,965 

113 
6 ,589 

179 
2 ,002 

34 
161 

41,742 

4 ,173 

1 ,238 
' 4 , 6 0 0 
' 1 , 4 7 5 

310 
'582 

2,133 
961 
219 
216 

2,742 

1 ,714 

121 
2 ,530 

'18 ,839 

120 
1 ,1 34 

709 
423 
920 
319 

12,789 
360 
525 
244 

' 8 ,008 
1,017 

'26 ,567 

231 
177 

2 ,256 
598 

3,262 

1 ,931 
84 

2,015 

'96 ,598 

5,269 
141 
108 

5,519 

'102,116 

May*' 

577 
2 ,213 

649 
403 

4,529 
' 5 ,206 

299 
1,418 
3,111 

797 
189 
392 

2,437 
9,129 

101 
7,096 

174 
2 ,250 

45 
153 

41,168 

4,997 

1 ,368 
' 5 ,162 
'1 ,176 

367 
629 

2,218 
1,098 

230 
'215 

2 ,757 

1,671 

125 
' 1 ,881 

'18 ,897 

139 
1,131 

803 
632 

1,121 
324 

' 13 ,246 
327 
578 
218 

' 8 , 5 4 3 
980 

'28 ,041 

197 
202 

2 ,423 
651 

3,472 

1 ,950 
93 

2,043 

'98 ,619 

5,247 
156 
107 

5,512 

104,131 

June ' ' 

549 
2 ,336 

452 
396 

4 ,776 
4,989 

346 
1,503 
2,256 

807 
196 
446 

2,435 
10,135 

95 
6,665 

182 
1,990 

40 
267 

40,862 

3,788 

1,398 
2,816 
1,358 

368 
686 

2,358 
1,207 

221 
229 

2 ,642 

1,844 

129 
1,453 

16,708 

63 
1,182 

743 
845 
706 
311 

12,846 
343 
741 
259 

7,426 
1,248 

26,714 

211 
161 

2 ,567 
651 

3,591 

2 ,036 
137 

2 173 

93,835 

5,033 
176 
126 

5,335 

99,170 

for notes see opposite page. 
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SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY COUNTRY-Continued 

(I iivi o\' period. Amounts outs tanding; in millions of dollar-.) 

Supplementary data 7 

A r e a a n d coun t r> 

O t h e r Wes te rn l . u r o p c : 

l l o l i v i a . 

I ' c u a d o r 
11 S a l v a d o r . 

H a i t i . . . 

19 

A p r . 

10 
11 
53 

102 
88 

117 
' )0 

12') 
245 

28 
71 
52 

11') 
41) 
21 

201 
!<4 

11 
42 

74 

Dec-. 

7 
21 
2') 

')(> 
118 
128 
122 
12') 

88 
6') 

127 
46 

107 

1 16 
44') 

18 
65 

l ' )75 

A p r . Dec. 

17 6 
20 3.1 
2') . 75 

•)3 
120 
214 
157 
144 
255 

.14 
')2 
62 

125 
18 
31 

100 
627 

1') 
4') 

110 
' 125 

16') 
120 
171 
260 

18 
99 
41 

1.13 
4.1 

1.11 

170 
1 ,304 

41 
31 

l ' )76 

A p r . " 

38 

1') 

104 
6') 

14') 

128 
177 
16 
6') 
4') 
89 
4.1 

54 

A rea and c o u n t r y 

O t h e r As :a C o i n . : 

1 aos . . . . 
1 c h a n o i : 

O t h e r A f r i c a : 

1 i l i c r i i i 

A l l o t h e r : 

1') 

A p r . 

4 
6 
3 

68 
40 

108 
165 

1.1 
98 

118 
22 
20 
29 

1 
2 

12 
17 
I I 
66 

.1.1 

74 

Dec . 

4 
22 

.1 
126 
6.1 
91 

245 
14 

126 

95 
18 
.11 
39 

2 
4 

I I 
19 
1.1 
'2 

47 

1975 

A p r . D e c . 

4 4 
30 39 

5 2 
180 117 
92 

118 
215 

13 
7 0 

77 
74 

255 
1.1 
6 2 

76 60 
13 2.1 
.12 19 
.1.1 53 

.1 ] 1 
14 12 
21 
2.1 
38 
18 

3 0 
29 
22 
78 

.16 4 2 

1976 

A p r . ' 1 

9 
+ 

1 Data in the 2 columns shown lor this date diller because of changes 
in reporting coverage. I igures in the first column are comparable in 
coverage with those for the preceding date; figures in the second column 
arc comparable with those shown for the following date. 

2 Includes Hank for International Settlements. 
:I Comprises Hahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia, 

and United Aral) 1.mimics (Truciut States). 

• 'Comprises Algeria, ( i abon , Libya, and Nigeria. 
s Data exclude holdings of dollars of the International Monetary bund. 
<> Asian, African, and European regional organizations, except HIS, 

which is included in " I ' u r o p e . " 
7 Represent a partial breakdown of the amounts shown in the other 

categories (except "Other 1.astern 1-urope"). 

LONG-TERM LIABILITIES TO FOREIGNERS REPORTED 
BY BANKS IN THE UNITED STATES 

(Amounts outs tanding; in millions of dollars) 

Mud o f p e r i o d l o t a l 

1 ,018 
I ,462 
1,285 

1,460 
1 ,49.1 
1,446 
1,468 
1,385 
1 .391 
1,757 

1,875 
1,859 
2 , 0 6 2 
2 ,087 
2,1.14 
2 255 

l o 
i n t l . 
an i l 

reg iona l 

580 
761 
822 

512 
412 
372 
395 
.111 
297 
415 

306 
286 
157 
197 
135 
189 

' l o t a l 

439 
700 
464 

948 
1 ,060 
1 ,074 
1,073 
1,072 
1,093 
1 ,340 

1 ,567 
1,571 
1 , 9 0 4 
1 ,888 
1 ,997 
2 , 0 6 5 

To f'oreie,! 

O l l i c i a l 
i ns t iu r -

l i ons 

93 
310 
1 24 

806 
1,041 

751 
75.1 
748 
74') 
951 

1,042 
1,065 
1,091 
1 ,172 
1 ,429 
1 , 490 

cOLintrie 

Hanks I 

259 
291 
261 

247 
242 
243 
241 
241 
261 
289 

402 
398 
4 4 2 
3K5 
431 
431 

s 

O t h e r 
f o r e i g n ­

ers 

87 
100 
79 

70 
77 
81 
79 
8.1 
8.1 

100 

123 
107 
371 
l .U 
137 
141 

( i e r -
m a n y 

165 
159 
146 

120 
121 
120 
118 
118 
115 
164 

264 
262 
256 
259 
.106 
.108 

U n i t e d 
K i n g ­
d o m 

63 
66 
43 

59 
61 
61 
61 
61 
61 
61 

65 
64 
78 
87 
87 
70 

C o 

Tota l 
l l t r o p e 

260 
470 
227 

197 
201 
202 
201 
206 
206 
256 

37.1 
369 
393 
407 
45.1 
441 

i n t r y o r : 

l o t a l 
l a t i n 

A m e r i c a 

136 
1.12 
1 15 

121 
121 
123 
121 
126 
147 
140 

142 
141 
147 
108 
104 
I I I ) 

tea 

M i d d l e 
1-.list * 

94 

599 
709 
7I '> 
721 
712 
712 
913 

1,005 
1 ,024 
1 ,310 
1 ,315 
1 ,199 
1 , 458 

O t h e r 
A s i a ) 

3.1 
8.1 

8 

2 
5 
6 
6 
4 
4 
9 

8 
12 
16 
14 
16 
17 

A l l 
o t he r 
c o u n ­
tr ies 

10 
16 
20 

21 
24 
2.1 
2.1 
24 
24 
24 

41 
26 
4 0 
25 
26 
41 

1 Excludes central hanks, which are included with "Ollicial insti tutions." 
2 Comprises oil-exporting countries as follows: Hahrain, Iran, Iraq, 

Kuwait, Oman, Qatar , Saudi Arabia, anil United Arab liniirates (Trueial 
States). 

-1 Until Dec. 1974 includes Middle Last oil-exporting countries. 
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES 

(1 m l o f p e r i o d ; i n m i l l i o n s o f do l l a r s ) 

A r c ; l and c o u n t r y 

M u r o p c : 
H e l g i u n i - L u x e m b o u r g . . 
( j e r m a n y 
Sweden 
Sw i t / .er land 
U n i t e d K i n g d o m 
O t h e r Wes te rn l i t u o p e . 
1 Cistern L u r o p e 

' I ' o w l . 

La t i n A m e r i c a : 
L a t i n A m e r i c a n repub l i cs . 
N c l h e r l a n d s A n t i l l e s ' . . . 
O t b c r L a t i n A m e r i c a . . . . 

Tota l . 

Asia: 
l a p a n . 
O t h e r As ia 

Total 

A f r i c a 

A l l o the r 

T o t a l f o re i gn coun t r i es I 5 , 557 

I n t e r n a t i o n a l a n d r e g i o n a l : 
I n t e r n a t i o n a l 
L a t i n A m e r i c a n r e g i o n a l . 

1974 

I >cc. 

10 
9 

251 
30 

493 
'88 

8X5 

713 

3 ,498 
212 

3 , 7 0 9 

151 

J u n e ' J u l y ' 

14 
209 i 
252 I 

37 | 
522 I 

9 7 I 
5 I 

14 
209 
252 

37 
5.16 

98 

A u g . ' 

14 
210 
278 

41 
520 
102 

5 

13 
1.34 

5 

152 

3 , 4 9 6 
1,417 

4 , 9 1 3 

1X1 

1,151 1,169 

40S I 406 

13 
149 

5 

3 
1 

4 

6 

I.i 
178 
5 

196 

496 
4.18 

934 

201 

890 

3 , 4 9 6 
1.518 

5 . 0 1 4 

211 

S e p t . ' I O c t . ' . N o v . ' 

14 
217 
275 

44 
501 
114 

5 

I , 170 

404 

I I 
149 

5 

14 
216 
275 

54 
441 
152 

5 

1,157 

399 

13 
158 

6 

177 

3 . 5 0 2 3 , 5 2 0 
1,668 1,818 

5 , 1 7 0 5 ,339 

261 : 311 

1.1 
216 
275 

58 
414 
152 

4 

I , 134 

400 

33 
160 

6 

3 , 2 6 9 
1,869 

5,138 

311 

13 
215 
276 

55 
363 
117 

4 

I , 044 

393 

33 
161 

6 

200 

3 ,271 
2 , 0 9 9 

5,370 

321 

1.1 
212 
276 

68 
374 I 
199 

4 i 

I , 146 

393 

33 
159 

7 

.1.268 
2 . 2 2 9 

5 , 4 9 7 

340 

13 
238 
275 

72 
370 
204 

4 

I , 176 

416 

31 
1.11 

8 

170 

3 , 2 1 2 
2 , 3 6 2 

5,573 

350 

M a r . r ' A p r . 

1.1 
247 
276 

75 
3X6 
.171 

4 

14 
228 
276 

89 
389 
455 

4 

I ,372 , I ,455 

416 422 

31 
121 

8 

160 

3 . 2 1 7 
2 , 6 6 2 

5 ,879 

396 

31 
120 

8 

3,217 
2,855 

6 ,072 

411 

M a y " 

13 
225 
281 

99 
349 
462 

4 

32 
125 

(65 

1.3 
227 
291 
101 
380 
540 
4 

1,4.33 1,556 

337 337 

32 
141 

9 

IX2~" 

3 , 0 7 4 3 .075 
3 ,068 3 , 4 9 9 

6 , 1 4 2 6 , 5 7 4 

431 471 

150 

( i r a n d t o ta l ' 5 ,708 
I 

74 

6 , 8 6 7 

128 
40 

169 

7 ,059 

101 

7 ,068 

7,17.1 7,382 

324 
35 

87 359 

7 ,260 7 ,741 

7,181 

60 

29 

89 

7 , 2 7 0 

7,328 

322 
29 

.151 

7 , 5 7 6 

593 
19 

612 

7 , 6 7 9 | 8 ,188 

7 , 6 8 6 8 , 2 2 3 

1,0.34 957 

19 19 

1,053 I 975 

8,7.39 9 , 1 9 7 

8 , 5 0 8 9 ,121 

153 
16 

149 
13 

170 162 

8 , 6 8 9 8 ,671 

583 
L I 

596 

9 , 7 1 6 

1 Inc ludes S u r i n a m u n t i l Jan . 1976. 
N o t i : . Da ta represent es t ima ted o 

k c l a b l c U.S. T r c a s u i } secur i t ies w i t h ; 
l i c ia l and p r i v a l e h o l d i n g s oi' tnar-
n o r i g i n a l m a t u r i t y o f m o r e than 1 

year , a n d are based o n a b e n c h m a r k survey o f ho ld ings as o f Jan . 3 ! , 1971 , 
a n d m o n t h l y t ransac t i ons repo r t s (see T a b l e 14). 

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY TYPE 

( A m o u n t s o u t s t a n d i n g ; in m i l l i o n s o f do l l a r s ) 

L n d o f p e r i o d 

1972 . 
197.1. 

1974. 

- J u n e , 
J u l y . . 
A u g . . 
Sep l . 
O c t . . 
N o v . 
D e c . 

- J a n . . . 
I cl>.. 
M a r . . 
A p r . . 
M a y " 
June ' ' 

15 ,676 
2 0 , 7 2 J 

39,0,10 

4 5 , 7 1 0 
4 5 , 5 4 2 
4 5 . 4 4 1 
4 5 , 5 6 4 
4 7 , 6 9 7 
4 8 , 1 2 7 
4 9 . 8 7 6 

51 ,275 
53 ,749 
5 3 , 3 9 0 
55 ,668 
56 ,383 
57 .468 

1'ayahlc in do l l a r s 

l o t a l 

14,8.30 
2 0 , 0 6 1 

37,835 

4 4 , 4 9 7 
4 4 , 3 6 8 
4 4 , 2 9 3 
44,43.3 
4 6 , 3 9 0 
4 6 , 8 4 6 
4 8 , 5 8 8 

50,04.3 
52 ,348 
5 2 , 0 6 9 
5 4 . 2 1 9 
5 4 . 9 6 5 
5 5 . 9 1 2 

5 ,671 
7 , 6 6 0 

11,301 

I I . 3 4 7 
I I , 705 
I 3 , 0 8 4 
12 ,706 
12.632 
1.1.075 
13.352 

13 ,609 
14 ,233 
13 ,551 
14 ,549 
15 ,854 
15 ,462 

Loans to 

I I 
O f f i c ia l 
i n s t i t u ­

t i ons 

163 
284 

381 

494 
572 
626 
572 
632 
670 
586 

669 
754 
76.1 
769 

1,051 
841 

Hanks' 

2,970 
4,538 

7,342 

6,796 
6,837 
7,960 
7,520 
7,48.1 
7,929 
7,7.16 

8,132 
8,699 
7,971 
8,824 
9,525 
9,367 

Others 2 

2,538 
2,838 

3 ,579 

4 , 0 5 7 
4 , 2 9 6 
4 . 4 9 9 
4 . 6 1 4 
4 . 5 1 7 
4 , 4 7 6 
5,0.1(1 

4 , 8 0 8 
4 , 7 7 1 
4 , 8 1 7 
4 , 9 5 6 
5 , 2 7 7 
5 , 2 5 4 

Co l lee 
l i ons 
o u t ­

s tand­
ing 

3 , 2 7 6 
4 , 3 0 7 

5,6.17 

5,345 
5,383 
5,314 
5,314 
5.465 
5.363 
5.467 

5. 31 I 
5,191 
5,367 
5,325 
5,379 
5,516 

A ccep t -

o f f o r ­
eigners 

3 , 2 2 6 
4 , 1 6 0 

11 ,237 

10 ,641 
10 ,204 
9 . 9 7 7 

10,071 
10, 1.14 
10 .610 
11 ,132 

11 ,047 
10 .994 
I I , I 34 
1 I , 297 
11 ,310 
11 ,525 

O t h e r 

2 , 6 5 7 
3 ,935 

9 , 6 5 9 

17,165 
17 ,076 
15 ,917 
16,342 
18 ,160 
17,799 
18,6.17 

20,077 
21,941 
22,018 
23,048 
22,423 
23,408 

Payable in f o r e i g n cur renc ies 

846 
662 

1,195 

I ,212 
1,175 
1 ,148 
I , I 30 
I ,306 
1,281 
I ,288 

1,2.32 
1 ,401 
1 ,321 
1 ,449 
1,419 
1,556 

D c p o s i l ' 
w i t h f o r 
e ieners 

441 
428 

668 

591 
608 
610 
576 
734 
625 
612 

682 
728 
794 
920 
878 
914 

f o r e i g n 
g o v t , se­
cu r i t i es , 

c o n i l . 
a n d f i ­
nance. 
paper 

223 
119 

.135 
296 
240 
236 
231 
340 
301 

263 
241 
145 
156 
141 
157 

182 
115 

238 

286 
271 
298 
319 
341 
316 
376 

286 
4.11 
382 
373 
399 
484 

1 Lxc l udcs cen t ra l banks w h i c h tire inc luded w i t h " O l l i c i a l i n s t i t u t i ons . ' 
2 Inc ludes i n t e r n a t i o n a l a n d reg iona l o rgan i za t i ons . 
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY COUNTRY 

(l-nil of period. Amounts outs tanding; in millions of dollars) 

A r e a and e o u n l r y 

F .urope: 

N e t h e r l a n d s 

L a t i n A m e r i c a : 

C h i l e 

A s i a : 
C h i n a , People's Rep . o i ( C h i n a M a i n l a n d ) 
C h i n a , R e p u b l i c o f ( T a i w a n ) 

I n d i a 

M k k l l e 1 ast o i l - expo r t inn coun t r i es ' . . . . 

A f r i c a : 
i:«.vpl 
S o u t h A f r i c a 

O i l i e r c o u n t r i e s : 

To ta l 

T o t a l fo re i i tn coun t r i es 

I n t e r n a t i o n a l a n d reg iona l 

1 974 

Dec. 

21 
384 

46 
122 
673 
589 

64 
345 
348 
119 
20 

196 
180 
335 

15 
2 . 5 7 0 

22 
22 
46 

131 

6 , 2 4 5 

2 ,776 

720 
3 ,398 
1 ,415 

290 
713 

1 ,972 
503 
518 

63 
704 
866 

62 
1,142 

12.366 

4 
50(1 
223 

14 
157 
255 

12,514 
955 
372 
458 
330 
441 

16 ,222 

1 I I 
329 
115 
300 

855 

4(:(i 
99 

565 

3 9 , 0 3 0 

3 9 , 0 3 0 

Sept. 

20 
536 

46 
130 
906 
443 

54 
363 
313 
102 

18 
245 
182 

214 
56 

3.72.4 
37 
23 

106 
110 

7 , 6 3 0 

2 ,626 

1 ,219 
6 , 4 3 2 
1 ,491 

405 
684 

2 ,705 
721 
624 

54 
1 ,109 
1.014 

57 
1 ,684 

18.199 

5 
606 
231 

21 
91 

398 
10 ,400 

1,515 
340 
474 
624 
651 

15,357 

125 
504 
190 
343 

1 ,162 

509 
80 

589 

4 5 , 5 6 2 

1 

4 5 . 5 6 4 

1 

O c t . 

19 
555 

50 
127 

1 .329 
496 

56 
438 
264 
102 

15 
256 
152 
274 

54 
3 , 7 9 2 

34 
I T 

144 
96 

8 ,275 

2 ,728 

1,343 
7 ,250 
1 ,536 

351 
662 

2 ,623 
903 
599 

52 
1,051 
1.1)41 

59 
2 . 2 0 2 

19,673 

1 1 
601 
257 

17 
86 

389 
10.253 

I . 555 
33X 
501 
446 
702 

1 5 ,156 

127 
5 /3 
207 
380 

1,227 

532 
105 

6.18 

4 7 , 6 9 6 

4 7 , 6 9 7 

)75 

N o v . 

32 
463 

54 
133 

1 ,195 
659 

91 
418 
285 

92 
19 

261 
182 
314 
121 

3 .858 
55 
25 

165 
101 

8 , 5 2 6 

2 , 7 4 2 

1,229 
6 , 8 5 6 
1,785 

381 
649 

2 , 5 6 5 
886 
565 

56 
9K0 
969 

46 
2 . 5 5 5 

19 ,522 

1 1 
681 
258 

16 
92 

387 
10.429 

1 .505 
347 
499 
506 
665 

15 ,396 

130 
540 
215 
409 

1,294 

554 
91 

645 

4 8 . 1 2 6 

1 

4 8 , 1 2 7 

Dec . 

15 
352 

49 
128 

1 ,403 
427 

49 
370 
300 

71 
16 

249 
167 
232 

86 
4 , 5 8 6 

38 
27 

103 
114 

8 ,781 

2 ,812 

1,203 
7 ,513 
2 , 2 0 0 

360 
689 

2 , 8 0 0 
1,032 

588 
51 

1 ,086 
.980 

49 
1,816 

2 0 , 4 1 7 

22 
735 
258 

21 
105 

491 
10 .760 

1 .556 
377 
495 
524 
683 

16,025 

104 
546 
231 
351 

1,231 

535 
73 

60K 

4 9 , 8 7 5 

I 

4 9 , 8 7 6 

Jan . 

20 
401 

5 5 
132 

1 ,336 
486 

369 
316 

66 
20 

274 
124 
245 

59 
4 , 5 0 6 

37 
26 

101 
124 

8 , 7 5 2 

3 ,015 

1 ,246 
7 ,981 
2 , 1 3 2 

312 
651 

2 , 7 7 6 
1 ,262 

624 
68 

1 ,001 
1 ,045 

5 1 
3 , 0 5 9 

22 , : ' . ' 4 

10 
725 
234 

19 
129 
419 

10 ,109 
1 ,605 

434 
535 

7 34 

15,477 

106 
547 
213 
349 

1 ,215 

503 
87 

589 

51 ,272 

3 

51 ,275 

l e b . 

23 
417 

S5 
120 

1 ,451 
426 

i " 402 
267 

; 63 
20 

262 
' I I I 

278 
82 

, 4 , 7 0 7 
49 
29 
84 

159 

9 , 0 5 6 

2 , 9 7 8 

1 ,338 
9 , 8 3 0 
2 173 

' 343 
586 

3 ,079 
1 ,167 

634 
62 

925 
1 ,061 

43 
3 , 2 5 3 

24 ,495 

17 
729 
225 

26 
131 
.165 

9 , 8 7 0 
1 ,715 

507 
516 
600 
705 

15.405 

101 
546 
230 
33(1 

1 .207 

492 
1 13 

605 

5 3 ,747 

5 3 , 7 4 9 

19 

M a r . 

22 
430 

55 
128 

1 ,240 
474 

5 3 
360 
269 

66 
21 

231 
121 
340 

7 3 
4 , 4 2 9 

64 
29 
85 

109 

8 , 5 9 9 

2 , 9 1 7 

1 ,79(1 
10 ,303 
2 , 3 1 8 

324 
545 

3 , 0 3 4 
1 ,108 

597 
46 

1 , 040 
986 

33 
2 , 7 0 8 

24 ,331 

775 
229 

25 
162 
307 

10 ,202 
1 , 600 

' 5 1 0 
537 
646 
731 

15 ,747 

103 
57.5 
226 
270 

1 ,174 

521 
98 

619 

5 3 ,387 

3 

5 3 , 3 9 0 

' f t 

A p r . 

39 
398 

59 
105 

1 ,233 
452 

63 
406 
290 

71 
18 

241 
105 
400 

68 
5 ,295 

50 

63 
107 

9 ,491 

3 , 2 5 3 

1 , 374 
1 0 . 2 6 7 

2 ! 351 
349 
539 

3 . 2 3 6 
'787 
638 

39 
1 ,077 

' 1.039 
f> 

3 , 7 1 8 

' 2 5 . 4 * 8 

18 
793 
200 

26 
162 
314 

' 1 0 . 1 1 8 
1 ,713 

520 
533 
605 
632 

' 1 5 , 6 3 5 

no 
6.11 

'711 
' 300 

1 ,252 

498 
79 

577 

' 5 5 . 6 6 6 

2 

' 5 5 , 6 6 8 

M a y " 

25 
427 

57 
1 09 

1 ,1 00 
448 

62 
492 
267 

76 
32 

321 
116 
355 

9 0 
4 , 9 8 7 

47 
41 
70 

102 

9 , 2 3 2 

3 , 3 6 4 

1 ,342 
9 , 8 2 9 
2 , 4 1 4 

352 
51,8 

3 . 4 4 4 
991 
621 

33 
1 , 2X0 
1 , 1 3 / 

32 
3 ,996 

26 ,005 

9 
SMI 
228 

34 
171 
285 

10 ,004 
1 ,675 

559 
491 
742 
785 

15 ,841 

106 
672 
21 1 
336 

1 ,.V.^ 

547 
67 

615 

5 6 , 3 8 2 

1 

J u n e " 

537 
61 

1 , 145 
389 

554 
318 

71 
4 0 

285 
106 
400 

99 
4 , 8 6 6 

45 
57 
70 

110 

3 . 1 7 6 

1 ,145 
11 ,448 
2 , 6 8 9 

340 
533 

3 , 4 5 8 
824 

1 , 0 6 2 
33 

3 , 2 5 9 

2 6 , 6 3.1 

10 
861 
2 7 1 

164 
315 

10 ,349 
1,713 

5 25 
488 
880 
719 

16 ,334 

1 17 
687 
181 
329 

1 .311 

547 
10(1 

647 

5 7 , 4 6 7 

1 

5 7 , 4 6 8 

1 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia, 
and United Arab I .inhales ("] nieial States). 

2 Comprises Amelia, ( iabon , I.ibva, and Nigeria. 

NO'CK.- -Short-term claim-
n demand or wiih a contra* 

are principally the 
tual maturity of no 

following items payable 
more than I \ e a r : loans 

made to, and acceptances made for, foreigners; drafts drawn against 
foreigners, where collection is beini'. made b> banks and bankers for 
their own aeeouni or for account 01' their customers in the United States; 
and foreign currency balances held abroad by banks and bankers and 
their customers in the United States. Inc ludes foreign currencies held 
by U.S. monetary authorities. 
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES 

(Amounts outs tanding; in millions of dollars) 

I-iul of 
period 

1972 
1973 
1974 

1975 - J u n e . . . 
July. . . . 

Sep 
Ocl 
Nov 
Dec 

1976—Jan 
l e b 
Mar. . . . 
Apr 
May''1... 
June ' . . . 

Total 

5,06.1 
5,996 
7,183 

7,995 
8,308 
8,265 
8,539 
8,860 
9,070 
9,485 

9,412 
9,511 
9,800 
9,980 

10,252 
10,126 

Total 

4,588 
5,446 
6,494 

7, 1 84 
7,425 
7,394 
7.637 
7,907 
8,050 
8,435 

8,349 
8,352 
8,641 
8,783 
9,004 
8,842 

Pay 

T 

able in cl( 

- • - -

Loans to 

- - • 

Ollicial 
institu­
tions 

844 
1 ,160 
1 ,333 

1 ,274 
1,292 
I . 276 
1 .348 
1 ,266 
1 .303 
1 ,380 

1,290 
1,268 
1 ,316 
1 ,337 
1,381 
1 ,345 

Hanks' 

430 
591 
931 

1 ,226 
1,319 
1,336 
1 ,364 
1 ,516 
1 ,547 
1 ,692 

1,636 
1,632 
1 ,740 
1 .842 
1 ,933 
1 ,944 

•pe 

liars 

- - • 

Other 
forciun-

crs2 

3,314 
3,694 
4,230 

4,683 
4,SIS 
4,782 
4,926 
5, 1 25 
5,201 
5,362 

5,423 
5,452 
5,584 
5,603 
5,689 
5.554 

Other 
lone-
term 

claims 

435 
478 
609 

719 
792 
787 
809 
840 
903 
934 

945 
1,012 
1 ,011 
1,081 
1 ,1 33 
1 ,162 

Pavablc 
in 

foreign 
curren­

cies 

40 
72 
80 

92 
90 
85 
93 

114 
118 
116 

118 
148 
149 
116 
115 
121 

Total 
luirope 

853 
1 ,272 
1 ,907 

2,303 
2,344 
2,395 
2,426 
2,534 
2,529 
2,675 

2,677 
2,602 
2,702 
2,736 
2,831 
2 714 

Canada 

406 
490 
501 

461 
471 
438 
508 
595 
569 
555 

552 
576 
570 
558 
607 
575 

C o 

' lotal 
I ntm 

America 

2,020 
2,1 16 
2,613 

2,880 
3,037 
3,003 
3,132 
3,168 
3,281 
3,448 

3,382 
3,471 
3,605 
3,785 
3,973 
4,053 

inlry or area 

Japan 

353 
251 
258 

264 
270 
259 
265 
292 
293 
296 

289 
289 
292 
307 
307 
323 

Middle 
1 ast-l 

384 

241 
241 
237 
237 
222 
249 
220 

205 
210 
296 
196 
196 
182 

Other 
Asia-t 

918 
1 ,331 

977 

1 .1 50 
1,223 
1 ,204 
1 ,195 
I ,214 
1 ,218 
1 ,276 

1,278 
1,270 
1 ,195 
1 ,279 
1 ,263 
1 ,246 

A l l 
other 
coun­
tries? 

514 
536 
542 

696 
723 
728 
775 
835 
931 

1 ,016 

1,030 
1 ,093 
1 ,140 
1,118 
1 ,075 
1 ,033 

1 Inc ludes central banks, which arc included with "Ollicial inst i tutions." 
2 Includes international and regional organizations. 
3 Comprises Middle liasi oil-exporting countries as follows: Hahniin, 

Iran, Iraq, Kuwait, Oman , Qatar, Saudi Arabia, and United Arab I mirates 
(Trucial Stales). 

4 Until Dec. IlJ74 includes Middle J-'asl oil-exporting countries. 

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE 

(In millions of dollars) 

l 'eriod 

1973. 
1974. 
1975. 

1976 J a n , - J u n e " , 

1 9 7 5 - J u n e . 
July. 
Au(j.. 
Sept.. 
Oc t . . 
Nov. 
D e c . 

1976- -Jan. . . 
r-'eb... 
Mar . . 
Apr . . . 
May". 
June". 

Marketable U.S. 1 reas. bonds and notes ' U.S. corporate 
secur i t ies 2 , i 

[•oreie.il bonilsJ loreiitn stocks-1 

Net purchases or sales ( ) 

Total 

305 
472 

1 ,971 

2,038 

240 
192 
9 

192 
481 

- 470 
405 

509 
551 
458 

- 5 0 8 
19 

I ,046 

Intl. 
unit . 

regional 

Pur- j Net pur- ; Pur 
chases i Sales Aliases or ' chasi 

sales ( ) 

T o t a l 4 Ollicial Other 

• I 65 470 
101 573 
201 | I ,770 

245 ! I ,793 

- 326 
95 
67 
14 

272 
270 
2.62 

261 
441 

78 
805 

86 
96 
77 

206 
209 

-201 
143 

248 
110 
536 
297 

II 
612 

465 
642 

I ,540 

56 
41 
1 17 
175 
173 
171 
121 

242 
101 
481 
280 
37 

567 I 

18 
16 
20 

574 
183 
360 

13,810 
14,677 
15,212 

764 
506 
148 

I ,474 
I ,036 
2,386 

87 13,535 10,630 : 2,905 2,233 

31 
56 
40 
31 
37 

-•30 
21 

6 
10 
55 
18 
48 
45 

I ,754 
2,251 
I ,421 

1,332 
1,278 
1,338 

1,257 I 1,124 
1,362 
I ,231 
958 

2,069 
2,086 
I ,972 
I ,689 
I ,496 
I ,317 

2,023 
I ,605 
1 ,859 

2,798 
2,503 
2,524 
2,260 
1 ,634 
I ,817 

422 
973 
82 
134 
662 
374 
901 

729 
418 
552 
571 
138 
499 

215 
315 
158 
194 
195 
248 
282 

462 
402 
360 
341 
373 
295 

2,467 
3.254 
8,687 

Net pur- Pur­
chases Sales 

sales ( ) 

I 

-993 
2,218 

• 6,300 

I ,729 
1 ,907 
1 ,538 

; Net pur-
Sales [chases or 

' s a l e s ( - ) 

6,015 ' - 3 . 7 8 2 ; 1 ,028 

852 I 
i , 008 ; 

318 : 
285 ; 
678 
991 

1 ,471 

637 
69.1 
160 
91 

484 
743 
. 190 

800 
1 ,547 
I ,282 
763 
81 I 
811 

- 339 
1,145 
922 
422 
439 
516 

129 
109 
89 
91 
137 
107 
148 

145 
162 
193 
182 
198 
147 

1 ,554 
1 ,722 
1,719 

1 ,1 90 

143 
11') 
256 

79 
161 

78 
97 

176 
185 
182 

162 

15 
10 

167 
11 

- 2 4 
29 
51 

139 
218 
246 
143 
240 
204 

6 
56 

•53 
40 

•42 
57 

1 Excludes nonmarketahlc U.S. Treasury bonds and notes issued to 
oflicial institutions ol'foreign countries. 

2 Includes Slate and local u,ovt. securities, and securities of U.S. Ciovl. 
agencies jmd corporations. Also includes issues of new cleht securities 
sold abroad by U.S. corporat ions oryani/ed to tinance direct investments 
abroad. 

3 Includes transactions of intei national and regional organizations. 
4 Includes transactions (in millions of dollars) of oil-expoitini; countries 

in Middle l a s t and Africa as shown in the tabulation in the opposite 
co lumn: 

1976 

1975 June 
July 
Aue,. 
Sept. 
Oct. 
Nov. 
Dec. 

- J a n . 
I eb. 
Mar. 
Apr. 
May 
J u n e " 

Middle liast 

1 ,773 

1 ,447 

106 
1 

80 
150 
150 
51 

176 

115 
116 
282 
270 

'203 
461 

Africa 

170 

150 

20 
10 
50 
50 

10 

20 
10 
45 
15 
20 
40 

http://�oreie.il
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY 
(In millions of dollars) 

1973. 
1974. 
1975. 

1976 

1975 

1976-

I V r i o d 

Jim.-- J u n e 

Jl l IK' 
Ju l y 

O c t 

Dec 

M a r 

M a y " 

Pur ­
chases 

12 ,767 
7 , 6 3 4 

15 ,066 

10 .614 

1 ,321 
1 ,669 
1 ,153 

882 
1 ,407 
1,1 14 
1 ,355 

2 . 0 6 0 ' 
2 , 0 9 5 
2 , 1 3 7 
1,690 
1 ,207 
1 ,425 

Si lk 's 

9 .97K 
7 ,095 

10 ,600 

R, 367 

1 ,063 
1 ,080 

712 
642 

1 ,042 
809 
686 

1 ,544 
1,724 
1,555 
1 .279 
1 ,092 
1 ,173 

Net pur-
chases o r 
sales ( ) 

2 , 7 9 0 
, 540 

4 , 4 6 5 

2 , 2 4 6 

1 25 8 
5H9 
441 
240 
365 
304 
669 

517 
371 
582 
410 
115 
2 5 ; 

I r a u c c 

439 
203 | 
262 : 

132 

32 | 
55 ' 
52 . 
10 
16 ! 
22 
28 

1 
14 
79 i 
10 
3 

M I 

C ic f • 
m a n y 

39 
3.50 

113 

1 
31 
52 

7 

40 
40 

136 
12 
26 
10 
44 

• 28 

N e l h c r -
lands 

339 
330 
359 

30 

19 
80 
47 
22 
17 

• 5 
64 

48 
• 14 

• 6 
31 

4 

" 

S w i l / c i -
land 

686 
36 

897 

16, 

71 
139 

83 
64 
36 
42 

123 

2 
63 

147 
21 
23 
49 

U n i t e d 
K m i l ­
l i o n ! 

366 
•377 
569 

286 

36 
75 
38 
7 

48 
44 
32 

88 
41 
69 
49 
19 
19 

l o l a l ' 
1 m o p e 

2,104 i 
281 

2,464 

694 1 

152 
396 j 
.102 
123 
142 
132 j 
297 1 

208 . 
133 
327 1 

84 
9 

4 , | 

i 
anada / 

99 
6 

356 1 

154 ; 

21 
20 
21 
20 | 
59 • 
36 

102 

4 0 i 
48 ' 
16 
23 , 
.10 1 

2 1 

l o l a l 
^IllC'rica 

L a t i n 

4 
33 

157 

8 
13 
6 

15 
n 

- 1 
9 

76 
I I 
28 
25 

7 
1 1 

M i d d l e 
l i asM 

' i,'47o' 

1 , 1 1 4 

87 
153 
82 
7 "> 

130 
122 
268 

198 
175 
153 
254 

67 
266 

O i l i e r 
As ia 2 

577 
288 
140 

99 

9 

> 
26 
32 
21 
12 
13 

6 
.5 

42 
22 
16 
20 

O i l i e r ' 

5 
10 
39 

28 

19 
6 

16 
8 
r. 
4 
3 

1 
5 

16 
1 
4 
3 

1 Comprises Middle l a s t oil-exporting countries as follows: Bahrain, 
Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United A rail I-mi rates 

z Until I'J75 includes Middle Past oil-exporting countries. 
:) Includes international and regional organizations. 

(Trucial Slates). 

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY 
(In millions of dollars) 

1971 
1974. 
1975. 

1976 

1975-

1976-

1'eriod 

Jan.- June 

J u l y . . . . 
A U K 

Sept 
O c t 

Dee 

- J a n 
I c h 
M a r 

M i i v . . . 

! 
T o l a l 

! 

. 1,948 
966 
681 

•" 65 8 

1 64 
. i 384 

35 8 
J 107 
.. 296 
.1 69 
. i 232 

212 
47 

. - 31 
160 
22 

.1 247 

1 r a n e e . 

j 
201 

96 
82 

15 

9 
27 
13 ! 

13 
I 

39 
2 . 

•• 1 1 
2 i 

3 
3 i 

3 1 

(. 

G e r -
n i anv 

33 
33 

- 11 

48 

+ 

16 
3 
6 

• 50 
K 
3 

4 
• 1 

56 
9 
2 
1 

Ne the r ­
lands 

19 
183 

16 

IK 
25 

17 

* 
' 

Sv* i t / e r -
land 

307 
96 

,16 

67 

5 
<s 
6 

• 7 
12 
9 
8 

. i 

20 
5 
4 

2 1 
18 

U n i t e d , 
K i n u d o n i 

i 
275 
373 i 

80 

172 ! 

32 ' 
80 
69 

121 
89 | 
41 
56 

161 ' 

.. > 
I I 
26 
19 : 

8 • 

• l o u d 
k u r o p e 

1 ,204 
719 
116 

37 

58 
183 
73 
19 
51 

• 25 
74 

7 
23 
71) 

• 25 
2 

30 

Canada 

49 
45 

127 

46 

4 
.1.1 

f. 
.s 

.»8 
? 

<• 
29 

4 
9 
7 

• 3 
1 

T o t a l 
1 .at in 

A m e r i c a 

44 
43 
30 

10 

* 
1 
1 

• ^ 

1 1 
6 
6 

3 
6 
1 
3 
3 

* 

M i d d l e 
l a i s l i : 

| 

1,437 

735 

65 ' 
179 

1 
82 1 

209 
75 

140 | 

219 
30 
35 

179 | 
37 

235 

<) 
A 

her l o l a l 
sin?- , A f r i c a 

588 1 
632 
•42 i 

102 

1 i 
4 
1 
7 1 
4 ' 
4 

12 

21 
34 
20 
14 
6 : 

19 

+ 
+ 

5 

10 

, 
* + 

» 
3 
1 
1 

1 
1 
4 
7 

* + 

O l 
Wi l l i 

ler 
tr ies 

10 
10 

1 

* 
* \ 
+ 

* * 1 

* 
* 

10 ! 

* 
10 , 

* 1 

* 

1ml . a n d 
re ido i la l 

52 
483 
993 

16 

38 
17 

297. 
162 

11 
1 1 
16 

13 
18 
20 

4 
13 

* 

1 See note 1 to Table 15. 
2 See note 2 to Table 15. 

Noi l . - Slatistics include State and local KOVI. securities, anil securities 
ol' U.S. Govt, anoni-ics ami corporat ions. Also includes issues ol' new 
debt securities sold abroad liy U.S. corporal ions or;-:aui/ed lo linauce di­
rect investments abroad. 

17. NET PURCHASES OR SALES BY FOREIGNERS OF 
LONG-TERM FOREIGN SECURITIES, BY AREA 

(In millions ol 'dollars) 

1 

1973 
1974 
1975. 

1976 
Jan 

1975 

1976-

criod 

. J u n e ' . . 

J u n e . . . 
J u l y . . . . 
A U K . . . . 
S e p t . . . . 
O c l 
N o v . . . . 
1 )ec 

-Jau 
1 e h . . . . 
Mar.. . . 
A p r . . . . 
M a y ! ' . . 
J u n e ' . . 

Total 

«1K 
• 2 ,033 
• 6 , 5 1 5 

3 , 9 4 4 

- 655 
- 699 
• 362 

• 80 
- 508 

714 
• 1 , 1 3 9 

- 333 
• 1,201 

975 
387 

• 481 
• 572 

I n t l . 
a n d 
re-

K iona l 

, 3 9 
60 

•• 2.22S 

282 

* 
475 

21 
18 
5 

• 62 
- 839 

94 
•139 

• - / i 
158 

6 

" l o u d 

fo re ign 
c o u n ­
t r ies 

• 957 
1 .973 

• 4 , 2 9 0 

3 ,662 

- 655 
• 224 

341 
• 98 

• 513 
652 

•799 

•426 
1,063 

984 
288 
323 
578 

l-.ll-
r ope 

141 
M 6 
•47 

314 

22 
26 
24 
19 
48 

• 27 
80 

109 
33 

168 

* 
19 
52 

( ' a n a d a ! 

1 
569, 

1 ,508 
3 , 1 7 8 

' 
2 . 8 3 7 , 

478 
• 109, 

204 
• 139 

460 
584i 
310 

• 304. 
973 
727 
286 
222 
3261 

L a t i n 
Amer­

ica 1 

1 
120 

93 
3061 

100 

+ ! 

- 25 
•164 

25 
• 48 

6 
9 

• 9 
5 

• 72 
6 

39! 
10 

1 
As ia 

1 

I6K 
144 
619 

207 

30 
- 6 9 ' 

1 
. '4i 
561 

1 
• 7 8 | 

• 4 
• 110, 

14 
15 

• 77. 
I 3 ! 

Af ­
r ica 

3 

71 
15 

| 
34 

1 
2 

* 
1 
1 ' 
I 
s 

T| 
- 3 
• 4 | 

5 
4 

321 
1 1 ' 

1 

O t h e r 
c o u n ­

tr ies 

37 

154 

2 18 

127 
4 
2 
1 
6 

48 
1 

2 
14 

t 
2 
1 

234 

18. FOREIGN CREDIT AND DEBIT 
BALANCES IN BROKERAGE ACCOUNTS 

( A m o u n t s o u t s t a n d i n g ; in m i l l i o n s o f do l l a r s ) 

I nd o l ' 
p e r i o d 

1973- Sept '. 
Dec 

1974 M a r | 
June ' 
Sept I 
Dec | 

1975 - M a r | 
June 
Sept 
»<••'• I 

1976 M a r I 

Credit 
balances 
(due lo 

loreijmcrs 

290 
333 

Debit 
balances 

(tlue I'rom 
l'oroie,ners 

255 
231 

383 
354 
298 
293 

349 
380 
343 
365 

225 
241 
I7S 
194 

209 
:>3J 
25 S 
319 

Noil. . Data represent the inoncv credit balances an 
money debit balances appearing on the books ol 'reportir 
brokers and dealers in the United SLates, in accounts i 
1'oroiu.ners with them, and in their accounts carried 1 
foreigners. 
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS 
(In millions of dollars) 

Location and currency form 

I N ALL l ' O R H O N C O U N T R I E S 
Total , all currencies 

Payable in U.S. dollars . 

1973—Dec 121,866 
1974 -I3ec '151,905 

1975 May 158,407 
June 164,117 
July 162,511 
Aug 167,672 
Scpl 167,886 
Oct 171,465 
Nov 173,736 
l ice 1176,493 

1976 Jan | I78 ,925 
l e i , 180,779 
Mar 1185.957 
Apr 1S8;,574 
May" 1193,719 

1 9 7 3 - D e c , 79,445 
1974—IX'C. 

| 1976 

1105;969 

May ;l 12,670 
June 118,436 
July 118,558 
Aui! ' 122 ,78 ' 
Sept 124,373 
Oct ,127,355 
Nov '130.23.1 
Dec 132,901 

Jan 134,366 
l e i , 135,918 
Mar 137,81 I 
Apr 140.591 
Mav" 146,117 

IN U N I T L D K I N G D O M 
Total , all currencies 1973- D e c . 

1974—Dec. 

1975- May . 
June . 
Ju ly . . 
Am;.. 
Sepl.. 
Oc t . . 
Nov. . 
D e c . 

Payable in U.S. dol lars . 1973-
1974-

1975-

Jan.. 
I e l , . . 
Mar.. 
Apr.. 
May'-

- D e c . 
- D e c . 

- M a y . . 
J u n e . . 
J l l lv . . . 
Am;. . . 
Sep t . . . 
Oct.. . 
N o v . . . 
Dec . . . 

IN DA1IAMAS A N D C A Y M A N S ' 
Total , all currencies 

Jar... 
I-'UIJ. . 
Mar.. 
Apr. . 
M.av'' 

61,73: 
69,804 

' 68,707 
70,751 

I 70,382 
72.455 
72,120 

, 72,742 
: 73,924 
j 74,883 

73,437 
72.963 

I 74.66K 
! 74,055 

75,926 

I 40,323 
[ 4 9 , 2 1 ! 

I 48,506 
1 51,365 

51,665 
I 53,456 
I 54,256 
' 54,192 

56,221 
57,361 

55,067 
55,041 
55,115 
54,516 
56,667 

1 9 7 3 - D e c 23,771 
1974—Dec | 31,733 

1975 May '• 38,198 
39,646 
39,614 
41 ,624 
41 ,601 
44,166 
44,471 

Dec 45 ,203 

1976 Jan I 48,694 
Feb 50,276 
Mar 51,075 
Apr 54,398 
May- 2S7,247 

•May. 
June. 
July. 
Aug.. 
Sept.. 
Oct. . 
Nov.. 

Claims on U.S. 

Total I Parent 
' bank 

5,091 
6,900 

7,737 
5,542 
5,926 
9,151 
6.575 
7,924 
8,705 
6,726 

7 
8 
6 
9 
10 

995 
937 
737 
046 
014 

599 
603 

327i 
115 
519i 
8271 
238 
506 
350 
392 

7,6591 
8,622' 
6,45 8 
8,751I 
9,699 

1,886 
4,464 

4,898 
2,344 
2,79: 
6,098 
3,268 
4,896 
5,777 
3,665 

5,007 
5,903 

' 3 ,520 
6,041 
6,919 

1,848 
4,428 

4,834 
2,282 
2,744 
6,044 
3,211 
4,822 
5,725 
3,628 

4,967 
5.859 

'3 ,473 
5,972 
6,844 

1,789 
3,248 

2,535 
1,834 
I ,904 
3,795 
2,042 
2,681 
3,112 
2,375 

2,253 
2,947 
2,112 
2,275 
2,443 

1,6421 
3,146 

2,404 
1,669| 
1,742 
3,661 
I ,910 
2,552 
2,988 
2,257; 

2,141I 
2 ,856 ' 
2,010 
2,155 
2,322; 

2,210 
2,464. 

738 
2.472 

1,689 
641 
807 

2,698 
I , 076 
I ,699 
2 ,137 
I ,449 

1 ,469 
2 ,270 
1 ,237 
I ,447 
I ,534 

730 
2,468 

1,671 
623 
793 

2,681 
I ,054 
I ,687 
2,123 
I ,445 

1 ,459 
2 , 2 6 ' 
I ,234 
I ,434 
I ,519 

317 
1 ,081 

4,126 
2,634 
2,787 
4,117 
3,189 
3,989 
4,544 
3,229 

4,488 
4,765 
3,482 
5,695 
6.294 

2,468 
987 

1 ,134 
2,580 
1,289 
2,295 
2,929 
1,477 

2,614 
2.75C 
'1,485 
3,835 
4,424 

Other Total 

205 
435 

2,838 
3,198 
3,131 
3,054 
3,307 
3,027 
2,928 
3,061 

2,988l 
3,033 

'3 ,217 
3,005 
3,095 

111 
138 

144 
152 
149 
151 
154 
156 
158 
163 

164 
165 
172 
172 
176 

2,751 73 
2,175 96 

2.4931 102 
2,833 11(1 
2 ,776 ' 109 
2 ,783 . 110 
3,027l 115 
2 ,684 ' 116 
2 ,625, 118 
2 ,764 | 123 

2,692 12.1 
2,7631 124 

' 2 .986 . 12K 
2,778 128 
2,855 133 

1,051 
776 

8451 
1,192 
I ,097 
I ,097 

967 
982 
975 
926 

784' 
677, 
875 
827 
909' 

912i 
678 

733! 
1,045, 

9491 
980 
856 
8651 
865 
8121 

683 
595 
775 
721 
803 

974 
712 

457 
123 
946 
897 
905 
989 
179 
414 

682 
411 
680 
982 
952 

018 
209 

389 
294 
544 
654 
178 
673 
603 
512 

618 
070 
246 
769 
175 

45 
48 
48 
48 
51 
50 
57. 
54 

180 
713 
787 
763 
369 
494 
145 
137 

51.469 
53:466 

1,893, 
1,383 

1 ,658 
1,647 
1,653, 
1,536] 
1,900 
1 ,694' 
I,6151 
1,752 

1 ,874 
2,0141 

'I ,996 ! 

1,860 
1,870 

21,041 
28,453 

33,214 
36,181 
35,676 
36,555 
37,479 
39,225 
38,973 
41,040 

43,104 
44,396 
46,636 
47,536 
49,631 

Claims on foreigners 
I 

Other 
branches I 
of parent , 

bank I 

Other 
banks 

I Olli-
. cial 
1 insti­

tutions 

Non-
| bank 

for-
I eigncrs 

Other 

19.177| 
27,559' 

28.229! 
31;628, 
31,0551 
32,062' 
32,216 
33,571 
34,464 
34,592, 

1-
56,368I 
60,283! 

60.3451 

63,757, 
62,468| 
62,486 
65,065 
64,273 
64,408 
68,403 

2,693 33,736! 4,802 
4,0771 46,79.3, 6,294 

36,723 66,592 
34,770! 69,122 
38,435 72,244 
39,166 
39.598 

70,508! 
73,453 

12,799 39,527 
19,688 45,0671 

21.8851 45.405 
25,183 49,149 
25,O0i 48 ,590 
25,758! 48.071 
26,055 51,493 
27,367 50,062 
" "" 50 ,992 

54,764; 
28,329 
28,490 

29,827 52 ,671 ' 
28,3991 54,497 
30,156 56,039, 
31,172 54 ,496 | 
31,832 57 ,540 

8,773, 34,442 
12,724 32,701 

12,491, 
13,765 
14,4141 
15,213 
15,249, 
16,555 
17,5491 
17,557 

I8.0261 

I6 ,050 | 
17,363 
18,3941 
18.619! 

6,509 
10,265, 

10,656 
12,054, 
12,664 
13.315 
13,4881 
14,654 
15.5551 
15:645 

32,443 
34,6341 
33,431 
32.998 
34,759; 
32,806 ' 
33,189 
35,102 

33,094 :, 
34,887 
36,723 
34,879 
36,270 

23.389, 
23.'716 

23,320 
25,7611 
25,1431 
24,540 
27,0081 
7.4,691 
25,600! 
27.669 

15,574 25,311 
14,278 26.741 
14,450 27,526 
15,424 25,280 
15,860, 27,218 

1,928 9,895 
3,478 11,354 

4 ,270 
5,831 
5,015, 
5,222 
5,220 
5,604' 
5,321 
5 ,411 . 

6,2961 
6,257 
6,745 
6,437 
6,435 

13,181 
13,747 
14,065 
14,117 
14,604 
15,4141 
I 5 , I 3 4 ! 

16,298 

17,1951 
17,5561 
I8 ,205 : 

18,503 
20,181 

4,495 
4,8431 
4,798, 
4,901 I 
4 , 8 6 3 ' 
5; 237 
5,5161 
5,879 

6,121 
6,332 
6,661 
7,213 
7,820 

1,7771 
3,289 

3,686 
3,950 
3,9301 
4,148l 
4,042 
4 ,363 

51,388 
5 I ,896 
51,626 
52,449 
52,761 
53.909 
53.790 
54 ,540 

55,246! 
55,187 
55,341i 
56 ,095 ' 
56,081 

18,915 
28 ,164 

31 .41.31 
32,012 
32,0231 
32,676 
33,5891 
34,881 

4,646 34,637 
4,951 35,307 

35,891 
5,364 35,809 ! 

5,719 36,331 
6,158 36,943 
6,6561 37,148, 

735 
788 

920 
9481 
923 
9481 
825 
830j 
852 
881 ! 

,0341 
964' 
927 
934 
851 

7401 
596 
592 
638 
648 

10,168, 
10,277 
10,557 
10,353 
10,1751 

837 10,325 
7151 9,532 
691 9,482 
633' 9 ,593 
635 9,754 

1,151 8,068 
2,022 11,599 

2,531 
2,772 
2,747 
2,891 
3,020 
3,308 
3,434 
3,576 

3,677 
3,908 
4,251 
4 ,680 
5,101 

13,232 
13,831 
13,849 
14,324 
14,635 
14,899 
15,084 
1.5,756 

15,935 
16,675 
17,4.34 
17,917 
17,915 

6 .213 

13,811 
17,898 

I8 ,415 | 
17,5221 
17,509 
17.2681 
I7 ,09 l l 
17,440 
16,904, 
16,814 

16.828 
15,9411 
15,287 
15,348 
15.4491 

510 7,409: 
6H)\ 10,102 

698 10,506 
721 I0 ,178 | 
7131 10,267 

451 
.639 
,623 
407 

.553 
,852 
352 

6,248 
6,431 
6,540 
6,546 
6 ,753 

1,828 
3,157 

2,954 
3,026 
3,495 
3,299 
2,957 
3,176 
3.280 
2:997 

3,090 
3,226 
3,107 
3,071 
3.243 

2,183 
2,445 

1,904 
2,049 
2,202 
2 ,232 
2,155 
2 ,430 
2,319 
2 ,153 

2,202 
2,174 
2,256 
2,226 
2,294 

865 
1,372 

922 
983 

1 ,1 36 
1,032 

977 
I , I 46 
1,087 

967 

880 
918 
958 
891 
879 

520 
815 

858 
831 

1,150 
953 
933 
952 
954 
933 

1 ,102 
1,115 

957 
1 ,166 
1 ,322 

For notes see p. A-74. 
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS 
(hi millions of dollars) 

lolal 

121, Sf.r. 5,610 
151, MO? 11,982 

16,920 
I8.607 
17,771 
17,3.15 
18,502 
19,154 
19,858 
20.204 

22,570 
24,474 
24.612 
26,705 
28,213 

5,027 
11,4.17 

16,316 
I K , 0 7 7 
17 ,157 
16 .689 
17,871 
18 ,477 
19, 1 59 
1 9 , 4 8 ' ' 

21 ,9.10 
2.1,7.1 
23.82; 
25 ,961 
27 .51 

2,4.11 
.1,978 

4,772 
4,668 
4,679 
5,251 
5.112 
4.905 
5,497 
5,646 

5,645 
5 ,491 
5,382 
6,105 
6,48.1 

2,17.1 
.1,744 

4,487 
4,369 
•1,421 
4,975 
4,889 
4,696 
5,288 
5,415 

5 ,446 
5..11 I 
5 .1 79 
5 ,880 
6,271 

1 ,57.1 
4,815 

9,090 
10,866 
9,991 
8,800 
9,928 
10.8.1.1 
11.082 
11.146 

13.110 
15 ,016 
15 ,469 
16 ,822 
18 ,230 

I'iiri'iil Other 
bank ! 

1,642 
5 ,809 i 

1 0 , 4 2 6 ' 
12 ,283 
I I , 6 0 9 
10,17.1 
I I . 0 2 6 
I I . 2 8 2 
I I . 201 
12 ,149 

I 2 .691 ' 
I 4 ; 0 9 1 
I 5 . 2 8 8 
14 .543 . 
1 5 , 9 1 4 

1,477 
5,641 

I 0.249 
12.087. 
I I.402: 
9,992 
10,82.1 
11,078 
I 1 ,008 
11.923. 

12 ,519 
13 ,846 , 
15.0161 
14 ,286 
15 ,654 

. 1 , 9 6 K I 111,615 
6,17.1 132,9911 

6 . 4 9 4 ' 135 .176 
6 . 4 1 4 138.81.1 
6 , 1 6 2 138,477 
7 , 1 6 2 143 ,944 
7 .4761 143,182 
7 . 8 7 2 1 4 6 , 0 8 ' 
8 ,657 147 ,067 
8 .056 149 .854 

9.8791 150,439 
10,38.1 ' 150 ,300 
9 , 3 2 5 •-- • • 

I 2 , I 6 2 

1 2,1')'.' 

,481 
156,084 
159,474 

7.1. 189 
92,503 

9 5 , 5 2 6 
9 8 . 9 6 9 

5 . 7 5 5 . 100,348 
6 . 6 9 8 105 ,216 
7 ,048 105,765 
7 ,399 107,701 

.1,550 
5 ,795 

.067 

. 990 

1511 
7 , 5 6 3 ! 

9 .41 I 
9 , 8 8 7 
8,8061 

I I , 674 
I I , 8 ^ 8 

I 10. 
112.915 

113,313 
I 12 ,802 
I 15 ,292 
I 16,5.19 
120,257 

136 2 , 2 9 5 57 .311 
510 ' 3 , 4 6 8 | 6 3 , 4 0 9 

1,3.17! 
1,451 
I ,718 
I ,904 
I ,8.13 
1 ,766 
2 , 0 2 8 
2 , 1 2 2 

3,4.15, 
.1,217' 
2 ,961 
3, .148 
3 , 2 7 9 ' 
3 . 1.19 
3 .468 
.1,52.11 

1,749 .1,8961 
1,914 3 , 5 7 7 ' 
1 .549! 3 ,833 
1,764 4 , 3 4 0 
1 ,796, 4 , 6 8 7 

1 13 
484, 

1,314 
1,412 
1,6841 
I ,873 
1.808, 
1,735 
2 , 0 0 9 ' 
2,08.1 

1,712] 
I ,901 I 
I ,509 

307 
2,6.16 

6 ,7661 
8 ,322 
7 ,407 
5 , 7 1 5 , 
6 , 4 9 ( l | 
7 , 056 
6 , 7 1 0 
7 ,628 

8 ,088 
9 , 1 9 7 

10,915 
9 , 9 0 4 

I I , 5 2 9 

2 , 0 6 0 
.1,261 

3 . 17.1, 
2 , 9 5 7 
2 ,7371 
.1.103 
3 , 0 8 l ' 
2 , 9 6 1 , 
3 ,2791 
.1,3.12 

3 .714 
.1:410, 
.1.6701 
4 J 56 
4,51.1 

! 
1,266 
2 , 1 8 0 

2 , 3 2 4 . 
2 , 5 4 4 ! 
2 ,584 
3 ,085 
3 , 4 3 9 
.1,778 
4 , 3 7 2 
3 . 5 1 9 

5,022J 
5 . 8 2 0 
4 , 5 5 4 

' 6 , 9 1 8 
6 , 7 0 2 

61,772 
63,857 
6.1,501 
65,012 
64,962 
65,699 
66,267 
67,261 

65,914 
65.544 
67,217 
65,977 
67 ,21 2 

.16,6.16 
44,594 

4 3 , 7 8 4 
4 6 , 3 1 2 
4 6 , 2 1 7 
4 7 / M 2 
4 8 . 8 1 4 
4 8 , 6 6 0 
5 0 , 1 8 5 
51 ,466 

4 9 , 6 7 6 
4 9 , 6 0 6 
5 0 , 1 2 6 
4 8 , 9 9 2 
50 ,727 

21,747 
26,140 

28 ,309 
2 7 , 9 8 7 
28 ,933 
3 1 , 9 1 3 
30 ,861 
32 ,327 
32 ,239 
3 2 , 9 5 0 

34,475 
.14,159 
.14,9.11 
36,604 
38,167 

'Jo foreigncis 

O t h e r . O H i - N o n - O t h e r I 
branches 1 O t h e r ! e ia l • bank . ! 
. i f p a r e n t ' hunks ins t i - t'or-

hank ' t u t i o n s eigners 

18.213 6 5 , 3 8 9 10.3.10 17,68.1 4 , 6 4 1 
2 6 , 9 4 1 6 5 , 6 7 5 2 0 , 1 8 5 2 0 , 1 8 9 6 ,93 .1 ; 

M o n t h - e n d 

. . . . 1 9 7 . 1 - Dee. 

. . . . 1 9 7 4 - Dec. 

T7 .855 
3 1 , 6 9 1 

6 4 , 7 1 4 
64 ,9961 

31 ,673 6 5 . 9 6 8 
31 ,926 7 0 , 2 1 6 
31 . 5 6 7 ' 70,85.11 
33 .216 7 0 , 5 7 9 

70,62.1 
7 2 , 1 8 2 

3 3 , 8 9 2 
34 ,127 

2 2 , 2 6 3 . 2 0 . 3 4 4 
2 1 . 1 6 9 20 .955 
2 0 , 3 8 7 2 0 , 4 4 9 
2 1 , 1 1 4 2 0 . 6 8 8 , 
19 ,780 
2 0 . 6 4 2 

20.9811 
2 1 . 6 4 8 

21 ,2001 21 .352 
2 2 . 7 7 3 20,7711 

6 ,311 
6 , 6 0 7 
6 , 2 6 3 
6 , 3 9 5 
6 , 2 0 2 , 
6 , 2 2 7 l 

. . . l ime 

. J u l y 

. .A l i i ' . . 

. . S e p t . 
. O c t . 

6 .811 N o ' 
6 , 4 3 5 | ) C C 

3 5 , 5 6 8 72 ,347 2 1 . 7 1 0 2 0 , 8 1 4 5 , 9 1 6 ! 
34 ,916 70,86.1 23,1891 21 .331 6 ,0 ( )5 : 

3 7 , 5 0 2 7 2 , 6 5 7 22,49.1 2 2 . 8 3 0 5 , 8 6 3 . 
3 8 , 5 0 8 ' 72 ,591 21 .8571 2 3 . 1 2 8 5 ,785 
3 8 , 6 4 2 7 5 , 8 1 3 2 2 , 3 6 7 2 2 , 6 5 2.1 6 , 0 3 2 

. .1976 

12.554 4 3 , 6 4 1 7 ,491 
19,3.10 4 3 , 6 5 6 17 ,444 

21 ,585 
2 5 . 0 7 2 
2 5 . 4 2 2 
2 5 , 6 4 6 
2 5 , 6 0 7 
2 7 , 1 1 8 
2 8 , 0 3 0 
28,23.1 

4.1,865 
4 4 . 2 0 8 
•\< .90.6 
49 .4271 
50 .7261 
4 9 . 9 3 0 
5 0 . 4 7 5 
5 1 , 5 0 3 ' 

18,928; 
17,968 
17,393 
18,080 
16,777 
17,476 
18,407 
19.982 

2 9 , 4 6 4 , 51 ,876 18 ,906 
28 ,51 .1 ' 5 0 . 4 9 8 2 0 , 3 1 7 
2 9 . 8 2 9 51 .6251 19 ,518 
31 ,273 '51 , 6 3 4 ' 1 9 , 0 8 0 
31 ,487 i 5 4 , 5 2 4 19 ,685 

I 

..! 

5,325 2 8 . 9 5 7 : 16 ,726 ! 
7,0.10 3 0 . 0 3 0 15 ,524 
6 , 4 7 5 ! 3D,(,36 15 ,312 , 
6 , 2 6 0 32 .097 15 ,617 
6 , 3 9 6 | 33,1.10 14 ,486 
6 , 7 4 6 ' 32,3.14, 14 ,909 
6 , 4 7 0 3 3 , 3 4 0 15,18(1. 
6 , 4 9 4 3 2 , 9 8 5 16 ,553 ! 

6 , 4 4 4 ' 3 3 , 5 3 4 15,05.1 
6 , 6 4 8 31 ,444 16 ,463 
7 ,099 .12,4X5 I 5,9051 
6 , 8 9 8 . ' 3 1 ,805 15,521 I ' 
7,0.10' .1.1,1 XV 15 ,782 

519 
256, 

, 05 I 
2 0 , 

5 , 9 7 3 

4 , 2 2 0 18 ,640 
5,9621 20,0.19 
5 , 4 7 8 2 0 , 7 / 5 
5,2.88 2 2 , 0 8 7 
5 ,456 , 23,6451 12 
5 , 7 0 8 ' 2 2 , 4 5 2 l 12 
5 ,478 2 3 , 6 4 1 12 
5 . 4 4 2 | 2 3 , 3 4 9 14 

,1.15 
,083 , 
,9151 
. 2 4 9 ' 
, 182, 
5<X>-

,999 
,498 

5,508 14,071, 
7,702j 14,050 

6 , 8 7 2 
8 ,075 
8 ,401 
9 ,128 ] 
8 , 9 1 8 
9 , 7 2 5 | 

10.55.11 
10,569 

11 ,169 
10,231 
10 ,850 ; 
I I ,90.1 ' 

16,018 
14 ,482 
15,5 39 
17 ,317 , 
16,8.14' 
17 ,296 
15 ,972 
16 ,726 

17,60.11 
1 8 , 0 8 1 ' 
18 ,332 
18 .87 

I 

11 ,918 20,2681 

492 
2 , 3 7 7 

2 , 9 7 7 
3,0.16 
2 , 5 0 0 
2 ,8601 
2 . 5 7 0 ' 
2 . 7 7 5 
.1.230 
3 ,308 

3 , 4 1 6 ' 
3 , 4 0 7 
2 , 9 9 8 . 
2,970' . 
2 ,9501 

9 , 5 0 2 
12.072 

I I . 1 4 8 1 
1 I . 720 
I I ,6.10 
12 .064 
12 .654 
13 .177 
I 3 , 3 2 6 
13 ,197 

1.1,068 
13,4761 
14 .318 
14 ,552 
14,5611 

2 , 1 5 8 ' 
3 , 951 . . . . 

. 197.1-

. 1974-

J i m . 
. I eb. 
. M a r . 
. A p r . 
. M a y 

Dee. 
Dec:. 

3 ,439 
3 . 6 0 2 
3 , 2 * 8 ! 
3 , 4 2 3 ! 
. 1 ,211 ' 
3 , 3 9 0 

,893 j 

May 
. ..Iline 
. ..Illlv 
. .Aim. 
. .Sept. 
. .Oct. 

.No 
J , 507 | IVc. 

3 ,315 . 1976 I an . 
3.3651 |.L.|,. I 
2 . 9 8 2 Mi , , - . I 
3 , 0 6 0 , \ p r . I 
3 ,091 M a y ' 

3 ,944 ! .14,979 8 , 1 4 0 . 10 , 
-1,762 3 2 , 0 4 0 1 5 , 2 5 8 ' I I , 

I 
1 ,990, 
2 , 4 1 8 

. .197.1 
. . 1 9 7 4 

I 

5 , 4 2 2 2.1,3691 1.1,070, 
5 ,471 21 .911 14 ,326 
5 ,969 21,97.1 : . 1 , 7 I 0 
5 , 7 7 | ! ' 2 I ,2.10 1.1,450 
5 . 8 6 3 2 2 , 5 4 4 13 ,914 

10 ,764 , 
11,2741 
I I . 0 7 7 
i i ; o.is 1 
10,950 
11,711 
11,275 
11,229 

l t ) ,882J 
10 ,989 
I 1,729 
I I , 7 5 2 
I I , 2 1 2 | 

6 , 1 5 2 , 
7 ,5871 

6 , 7 8 9 ! 
7 ,228 
7 ,049 
7 .287 
7 , 5 3 1 
7 .999 
8 , 0 6 6 
8 , 1 7 6 

7,816 
7.899 
8,474 

''8,541 
8,406' 

Dec. 
Dec. 

2 . 164 1975. M a y 
2,226; j „„ i . 
2,20.1 | „ | v 
2 , 1 9 4 ' . \ u i , 
2 , 0 4 6 Sept. 
2 , 1 3 8 ; O c t . 
2 , I 6 I I N o v . 
1,976 Dec. 

1.878 1976 Jan 
1,928 I d 
2 . 0 6 9 M a r . • 
1.974 A p r . 
2 , 2 3 1 ' M ; i y " | 

87l)l 197.1. [ ) t v . I 
I . 32H, 1974 Dee. 

1,208 1975 M a v 
1,167! June , 
1,188 Ju ly I 
1,129 A U K . 1 

9801 Sept . 
U 2 . l | O c t . 
1,22.1 N , ) V . ! 

940 Dec. 

917 
9.11! 
9 6 1 ! 
877 
925 

. . 1 9 7 6 Jan. 
I c b . 
M a r . 
A p r . 
M a y 

I ,676 
2 , O H ' 

2 ,441 , 
2 , 3 9 3 
2 , 4 9 2 
2 , 6 0 7 
2 , 5 4 0 
2 , 5 7 7 ! 
2 ,48 3' 
2 ,348 

2,2871 
2.44()l 
2,751 
2.858 
3,0.111 

451 . 
778 

799 1 . 
793 . 
690| . 
9 1 ! . 
812 . 
961 . 

, 1 5 0 , . 
, 1 0 6 ' . 

. 1973 

. 1 9 7 4 -
I )ec. 
Dec. 

- M a y 
. J u n e 
.Ji . lV 
. A n a . 
. Sept. 
. O c t . 
. N o v . 
. I )cc. 

, 1 0 9 , . 

, I 'HI 
676 . 
97 2i 
849 

. 1 9 7 6 - . lan. 
Teh. 

M a r . 
. A p r . 
. M a y ' 

L o c a t i o n an i l c u r r e n c y f o r m 

I N A l l . I O K i : i ( i N C O U N T R I E S 
. . . T o t a l , a l l cu r renc ies 

. l 'ayable in U.S. dollars 

I N IJNITI:D KINGDOM 
. . .Tota l , all currencies 

.Payable in U.S. dollii 

IN B A H A M A S A N D C A Y M A N S ' 
. . .Total , all currencies 

t o r notes see p. A - 7 4 . 
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20. DEPOSITS, U.S. TREAS. SECURITIES, 
AND GOLD HELD AT F.R. BANKS FOR 

FOREIGN OFFICIAL ACCOUNT 

(In millions of dollars) 

1-iid <>i" 
period 

1972 
l'J73 
11)74 

1975—July. 
AUK. 
Sept. 
Oct . . 
Nov. 
Dec. 

1976 -Jan.. 
I c b . . 
Mar. 
Apr. 
May 
June 
July. 

.Deposits 

.125 
251 
4IH 

369 
.142 
.124 
297 
.146 
.152 

294 
412 
.105 
.105 
10.1 
.149 
295 

Assets in custody 

U.S. Trcas. 
securities l 

50,9.14 
52,070 
55,600 

60,999 
60,120 
58.420 
60,107 
60,512 
60,019 

61.796 
62 .640 
61.271 
62,527 
6.1.225 
6.1,212 
62,955 

annarked 
gold 

^15,530 
>17,068 

16,8.18 

16,80.1 
16.801 
16.795 
16,751 
16,745 
16,745 

16,669 
16,666 
16,660 
16,657 
16.647 
16.6.11 
16.607 

1 Marketable U.S. Treasury bills, certificates of in­
debtedness, notes, and bonds and nonniarkelable U.S. 
Treasury securities payable in dollars and in foreign 
currencies. 

2 J lie value of earmarked gold increased because oi ' the 
changes in par value of tile U.S. dollar in Mav 1972, and 
in Oct. 197.). 

Noil:.- lixc'.udes deposits and U.S. Treasury securities 
held for international and regional organizations. I ar-
marked gold is gold held for foreign anil international 
accounts and is not included in the gold stock of the 
United States. 

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS 
REPORTED BY NONBANKING CONCERNS 

(Amounts outs tanding; in millions of dollars) 

laid of 
period 

1972 
1973 
1974' 

1975 Apr. 
May 
June 
J u l y 
Aug. 
Sept. 
Oc t . ' 
Nov, 
Dec. 

I 976 Jan. 
I-eh 
Mai 
Apr 
M;n 

2,374 
.1,1 64 
.1,157 

.1,472 
3,298 
3,250 
.1,334 
1,562 
1,696 
3,527 
3,922 
3,782 

4.206 
4,416 
4.410 
4.936 
5.175 

Payable in dollars 

Deposits 

Short-
term 

invest­
ments ' 

Payable in 
foreign currencies 

I ,910 i 
2 ,588 ' 
2,591 

2,488 | 
2,25.1 | 
2,177 i 
2,207 I 
2,291 ' 
2 ,456 
2,498 . 
2.709 
2,699 . 

1.081 
1,265 
.1.152 
.1.851 
4,087 

37 
68 

65 
66 

214 
246 
239 
266 
351 
468 
.132 

374 
.177 
193 
412 
426 

Deposits 

140 
435 
429 

.17.1 
45.1 
427 
479 
512 
478 
429 
461 
510 

476 
449 
4.17 
4.15 
455 

Short-
term 

invest­
ments ' 

68 
105 
268 

.545 
526 
4.12 
402 
520 
496 
24') 
284 
241 

274 
.125 
228 
218 
207 

United 
King­
dom 

911 
1,118 
I ,350 

I ,089 
911 
997 
925 

1 ,052 
I , I 39 
I , 199 
1,308 
I , 304 

I .506 
I ,508 
I ,690 
2,061 
I ,912 

Canada 

536 
765 
967 

1,289 
I ,254 
I ,142 
I ,122 
1 , .122 
1 ,261 
1,167 

182 
48 

I 
1,14 

I ,312 
I ,357 
I , 125 
I ,354 
I ,495 

1 Negotiable and other readily transferable foreign obligations payable on demand 
or having a contractual maturi ty of not more than I year from the dale on which the 
obligation was incuired by the foreigner. 

No'lT. Data represent the liquid assets abroad of large nonb.inking concerns in 
the United Stales. 1 hey are a portion of the total claims on foreigners reported by 
nonbanking concerns in the United States and are included in the figures shown in 
fable 22. 

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY 
NONBANKING CONCERNS, BY TYPE 

(Amount outMaiuliiiLz; in millions of dollars) 

Liabilities Claims 

1972-

197.1 

1974 

1975 

1976 

I m d o f p e r i o d 

Dec . 1 

M a r . ' 

1)ee. ' . . . 

M a r . ' . . . 

S e p t . ' 
D e c ' 

M a r . ' 

Dec 

T o t a l 

2 933 
/ 3 . I I 9 
l 3 ,417 

1 ,120 
.1,295 
.1,579 
4 , 0 0 6 

4 , 4 1 4 
5 ,1 19 
5 ,605 
5 ,91 6 

5 ' )10 
5 , 9 2 4 
5 , 9 9 7 
5 , 9 5 8 

6 , 2 6 4 

Payablc-
in 

d o l l a r s 

2 , 4 1 5 
2 , 6 3 5 
2 , 9 4 8 

2 , 8 4 8 
2 . 7 7 2 
2,9.11 
3 , 2 9 0 

3 , 5 9 0 
4 , 1 8 4 
4 . 6 * 6 
5 . 0 0 7 

5 . 0 6 8 
5 ,091 
5 , 149 
5,35.1 

5 , 5 9 8 

Payab le 
in 

f o re ign 
cur renc ies 

498 
484 
469 

472 
521 
648 
716 

823 
955 
949 
909 

862 
834 
849 
605 

666 

T o t a l 

5 , 4 8 7 
5 ,721 
6 , .102 

7 ,017 
7 , 2 9 0 
7 ,625 
8.4H2 

10 ,475 
11 ,046 
10 ,698 
11 ,276 

10 ,929 
10 ,886 
11 ,712 
12 ,244 

12 ,808 

Payab le 
in 

d o l l a r s 

4 , 8 3 3 
5 , 0 7 4 
5,64.1 

6 ,1 47 
6 , 4 4 8 
6 , 6 9 8 
7 , 5 6 9 

9 ,541 
10 ,122 
9,7.10 

10 ,219 

9 , 7 9 8 
9 , 6 0 6 

10,.164 
1 1 ,069 

11 ,759 

Payable in 
c u r r e n t 

Depos i t s w i t h 
banks a b r o a d 
i n r epo r t e r ' s 

n a m e 

426 
410 
39.1 

456 
49.1 
528 
49.1 

407 
429 
4 ( 0 
4 7 1 

4 5 1 
479 
5 29 
565 

487 

f o r e i g n 
ics 

j O t h e r 

228 
237 

414 
.149 
399 

1 421 

5 26 
496 
S17 
584 

678 
801 

61 1 

'• 562 

1 Data on the 2 lines shown lor this date- dill'cr 
because of changes in reporting coverage, I n u r e s on 
the first line are comparable with those .shown lor the 

preceding da te ; figures on the second line are compa­
rable with those shown lor the following date. 



AUGUST 1976 n INTL. CAPITAL TRANSACTIONS OF THE U.S. A73 

23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS 

(lind of period. Amounts oiitstiindintt; in millions o('dollilrs) 

A r e a a n d c o u n t r y 

V-urope: 

I t a l y 

T o t a l 

L a t i n A m e r i c a : 

Braz i l 
Ch i l e 

N e i h . A n t i l l e s a m i S u r i n a m 

T o t a l 

A s i a : 
C h i n a , People's Repub l i c o f ( C h i n a 

C h i n a , R e p . o f ( T a i w a n ) 

T o t a l 

A f r i c a : 

O t h e r c o u n t r i e s : 

I n t e r n a t i o n a l a n d reg iona l 

M i i r . 

26 
480 

2.1 
16 

151 
352 

25 
109 
122 

9 
13 
55 
32 

155 
12 

1 ,192 
52 

5 
45 

2 ,875 

263 

31 
387 
121 
2.1 
12 

* 
69 
18 
18 
.1 

39 
65 
56 

134 
975 

8 
102 

19 
10 
63 
62 

.127 
47 
19 
9 

642 

I , 308 

5 
54 
17 

137 

217 

60 
.11 

91 

201 

5,93(1 

L i ab i l i t i e s to I'o 

1975 

.June Sept . 

22 IS 
340 3.16 

14 8 
12 14 

137 150 
293 276 

27 21 
I 10 156 
143 154 

8 1.1 
13 11 
6 0 75 
30 

168 
14 

I , 0 5 4 
45 

4 
49 

2 , 5 4 5 

28.1 

30 
357 
127 

15 
12 

+ 

47 
167 

22 
945 

60 
5 

38 

2 , 5 1 8 

299 

28 
290 
1 16 
1.1 
14 

* 71 81 
27 
16 

3 
45 
67 
6 0 

145 

973 

6 
100 

30 
21 
87 
62 

27 3 
43 
17 
6 

841 

1 ,488 

34 
65 

9 
209 

323 

.17 
18 

55 

257 

5 , 9 2 4 

19 
19 

2 
56 
69 
76 

142 

924 

2 
101 

29 
22 

104 
45 

279 
63 
15 

8 
908 

I . 57S 

34 
79 

9 
212 

341 

52 
21 

7.1 

267 

5 , 9 9 7 

rc igners 

Dee. 

14 
294 

9 
14 

148 
151 

19 
17.1 
115 
20 

4 
82 
24 

1.10 
25 

970 
76 

6 
31 

2 , 304 

295 

31 
270 

96 
14 
17 * 
82 
24 
23 

.1 
100 

71 
35 

138 

903 

6 
97 
18 

7 
1.17 
29 

296 
69 
14 
IS 

1 ,027 

1,717 

37 
100 

6 
240 

.191 

S3 
17 

73 

276 

5 , 9 5 8 

1976 

M a r . " 

6 
291 

12 
10 

204 
153 

25 
126 
165 
23 

3 
7 0 
25 

159 
14 

92.1 
91 

6 
33 

2 , 3 3 9 

314 

35 
376 

91 
1 1 
16 

92 
17 
24 

2 
16.1 

72 
58 

214 

1 ,171 

5 
H I 
24 

9 
1.17 

23 
.108 

54 
19 
18 

958 

1,667 

30 
112 

7 
.147 

502 

47 
IX 

65 

219 

6 , 2 7 7 

M a r . 

15 
137 

35 
77 

328 
276 

59 
309 
157 
35 
42 

360 
66 
86 
33 

1 .655 
3.1 
2.1 

114 

3,8.18 

1 ,859 

76 
615 
378 

69 
54 

1 
336 
I I I ) 
46 
15 

180 
193 

16 
196 

2 , 2 8 6 

19 
122 

83 
32 

117 
46 

1 ,326 
165 

83 
30 

394 

2 , 4 1 6 

24 
104 

18 
236 

387 

97 

45 

141 

1 

10 ,929 

C l a i 

19 

June 

1.1 
132 
22 
87 

287 
346 

69 
.100 
135 

41 
.12 

324 
74 

1 13 
28 

1 ,555 
32 
16 

154 

3 ,761 

1 ,954 

6.1 
631 
.149 

57 
50 

1 
322 
128 
5 0 

5 
166 
179 

1.1 
159 

2 ,171 

32 
125 

85 
39 

147 
60 

1 , 250 
178 
91 
25 

465 

2 , 4 9 7 

15 
104 

17 
218 

364 

99 
.19 

1.18 

1 

10 ,886 

ns t in I'orci 

75 

Sept . 

15 
131 
24 

114 
.111 
319 

56 
.180 
139 
48 
39 

315 
100 
220 

31 
1 ,781 

24 
19 

170 

4,2.18 

2 , 1 0 2 

52 
686 
385 

41 
47 

1 
317 
103 
48 

5 
153 
165 

12 
192 

2 ,205 

45 
152 

85 
48 

1.17 
63 

1 ,269 
207 
9.1 
21 

5.12 

2 , 6 5 2 

15 
78 
22 

263 

388 

79 
48 

127 

+ 

I I , 712 

t i i icrs 

Dee. 

16 
1.13 

39 
91 

300 
357 

33 
382 
172 
41 
44 

408 
62 

242 
27 

1 ,905 
36 
14 

219 

4 , 5 1 9 

2 , 1 2 4 

58 
662 
403 

38 
49 

1 
352 

92 
41 

4 
167 
157 

12 
301 

2 , 3 3 7 

65 
164 
I I I 

39 
169 
54 

1 ,141 
265 

99 
22 

555 

2,68.1 

22 
93 
28 

287 

440 

101 
.19 

140 

1 

12 ,244 

1976 

M a r . ' 

17 
1 16 

35 
36 

172 
306 

4 0 
408 
182 
58 
45 

si 4 
80 

707 
27 

18 

4 , 9 7 0 

2 , 2 3 6 

48 
882 
470 

28 
47 

1 
111 
86 
.36 

4 
147 
167 

7 
292 

2 , 5 4 6 

.15 
100 
67 
60 

194 
42 

1 , 170 

106 
21 

643 

2 , 5 4 6 

22 
79 
28 

2.19 

.178 

96 
.17 

133 

1 

12 ,810 

NOT!-.- -Reported by exporters, importers, and industrial and com­
mercial concerns and other nonbanking institutions in the United States. 

Data exclude claims held through U.S. banks, and intercompany accounts 
between U.S. companies and their foreign alliliates. 
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS 

(Amounts outstanding; in millions of doljurs) 

1971-

1972 

1973-

1974 

1976-

Iind of period 

- D e c 

- S e p t 

Mar 

Sept 
Dec 

Mar 

Dec 

Sept 
Dec 

- M a r . " 

Total 
liabilities 

3,138 

3,448 
/ 3 ,540 
\ 3,603 

3,781 
3,785 
4 ,000 
.1,886 

3,836 
3,536 
3,371 
3,850 

4 ,129 
4 ,230 
4 ,180 
4 ,232 

4 ,046 

Total 

3,068 

3,187 
3,312 
3,666 

3,798 
3,853 
3,999 
4 ,057 

4 ,194 
4,191 
4 ,324 
4 ,544 

4 ,523 
4 ,454 
4 ,590 
4,971 

5,162 

._ 

United 
Kingdom 

128 

128 
163 
191 

156 
180 
216 
290 

369 
363 
370 
364 

340 
299 
366 
396 

348 

Other 
F.urope 

704 

695 
715 
745 

802 
805 
822 
761 

737 
699 
704 
644 

655 
634 
620 
589 

586 

Canada 

717 

757 
775 

1 ,141 

1 ,151 
1,163 
1 ,166 
1,172 

1 ,210 
1 ,226 
1 ,256 
1 ,290 

1,334 
1 ,328 
1 ,347 
1 ,426 

1 ,474 

Claims 

Country or 

_ . . ^ . . . .... 
Brazil 1 Mexico 

174 

177 
184 
187 

165 
146 
147 
145 

194 
184 
181 
187 

182 
182 
177 
171 

182 

60 

63 
60 
64 

63 
65 
73 
79 

81 
138 
145 
153 

169 
161 
228 
216 

199 

irca 

Other 
Latin 

America 

653 

662 
658 
703 

796 
825 
832 
829 

809 
756 
796 

1,045 

1,008 
982 
930 

1,251 

1 ,386 

Japan 

136 

132 
156 
133 

123 
124 
134 
125 

123 
123 
119 
112 

102 
98 
95 
90 

91 

Other 
Asia 

325 

390 
406 
378 

393 
390 
449 
488 

488 
515 
571 
569 

540 
556 
608 
604 

621 

Africa 

86 

89 
87 
86 

105 
108 
108 
115 

122 
126 
122 
127 

139 
146 
154 
168 

214 

All 
other 

84 

96 
109 
38 

45 
48 
51 
53 

61 
61 
59 
54 

54 
68 
67 
61 

62 

1 Da ta on the 2 lines shown for this data differ because of changes 
in reporting coverage. Ligurcs on the first line arc comparable with those 

shown for the preceding da te ; figures on the second line are comparable 
with those shown for the following date. 

25. OPEN MARKET RATES 

Month 

1973 
1974 
1975 

1975— July 

Sept 
Oct 
Nov 
Dec 

1976—Jan 
Feb 

July 

Canada 

Treasury 
bills, 

3 m o n t h s l 

5.43 
7.63 
7 .36 

7.22 
7.72 
8.37 
8.28 
8.44 
8.59 

8.59 
8.70 
9 .04 
8.97 
8.93 
8.99 
9.02 

Day-to­
day 

money 2 

5.27 
7.69 
7.34 

7.17 
7.42 
7.74 
7.92 
8.29 
8.66 

8.75 
8.74 
9 .05 
8.65 
8.96 
9 .04 
8.98 

(Per cent per annum 

United Kingdom 

Prime 
hank 
bills, 

3 months 

10.45 
12.99 
10.57 

9.86 
10.59 
10.43 
11.38 
11.21 
10.88 

9 .83 
8,86 
8.66 
9 .10 

10.31 
II .05 

Treasury 
bills, 

3 months 

9 .40 
1 1. 36 
10.16 

9.71 
10.43 
10.36 
11.42 
11. 10 
10.82 

9.87 
8.81 
8.46 
8.97 

10.45 
10.94 
10.89 

Day-to­
day 

money 

8.27 
9 .85 

10.13 

7 .34 
8.59 
9 .40 
9 .88 

11.34 
9.61 

9 .08 
8.42 
6.25 
7 .69 

10.16 
10.69 
10.88 

Clearing 
banks ' 
deposit 

rates 

7 .96 
9 .48 
7 .23 

6 .25 
6.43 
6 .50 
6.93 
7 .00 
7.00 

5.75 
6 .50 
6 .50 
6 .50 
6 . 5 0 
6 .50 
6 .50 

) 

France 

Day- to-
day 

money 3 

8.92 
12.87 
7.89 

7.25 
7.16 
6.91 
6.53 
6.74 
6.42 

6.38 
7.27 
7 .63 
7 .56 
7 .53 
7 .63 
8.33 

Germany, 
Fed. Rep. of 

Treasury 
bills, 

60-90 
days * 

6 .40 
6.06 
3.51 

3.38 
3.38 
3.38 
3.13 
3.13 
3.13 

3.13 
3.13 
3.13 
3.13 
3.13 
3.13 
3.13 

Day-to­
day 

money 3 

10.18 
8.76 
4 .23 

3.98 
1 .93 
4.25 
3.27 
3.36 
3.84 

3.58 
3.08 
3.62 
2 .76 
3.68 
4 .23 
4 .38 

Netherlands 

Treasury 
bills, 

3 months 

4 .07 
6 .90 
4.41 

2.98 
2 .89 
2 .60 
4 . 2 2 
4 . 6 7 
4 .88 

4 .52 
2 .86 
2 .50 
2 .96 
3 .60 
5.68 

Day- to­
day 

money 

4 . 9 4 
8.21 
3.65 

1 .99 
1.51 

.94 
4 .35 
4 . 19 
4 . 3 4 

3.76 
3.05 
2.12 
2 .50 
3 .98 
4 . 8 2 

Switzer­
land 

Private 
discount 

rate 

5.09 
6.67 
6.25 

6 .50 
6 .00 
5 .50 
5.50 
5 .50 
5 .50 

5 .00 
5.00 
4 .78 
4 . 5 0 
4 . 5 0 
4 . 5 0 
4 . 5 0 

1 Based on average yield of weekly tenders during month . 
2 Based on weekly averages of daily closing rates. 
3 Rate shown is on private securities. 
4 Rate in effect at end of month. 

5 Monthly averages based on daily quotat ions. 

N O T E . — F o r description and back data, see "Internat ional Finance, ' 
Section 15 of Supplement to Banking and Monetary Statistics, 1962. 

NOTl iS T O TAHLI-S l'Ja A N D 19b ON PAOl-S A-70 A N D A-71, RESPECTIVELY: 

1 Cayman Islands included beginning Aug. 1973. 
2 Total assets and total liabilities payable in U.S. dollars amounted to 

$53,545 million and $54,160 million, respectively, on May J I, 1976. 

NOTT.—Componen t s may not add to totals due to rounding, 

For a given mouth , total assets may not equal total liabilities because 
some brunches do not adjust the parent 's equity in the branch to rellect 
unrealized paper pro/its and paper Josses caused by changes in exchange 
rates, which are used to convert foreign currency values into equivalent 
dollar values. 
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS 

(Per cent per annum) 

A75 

Country 

B r a z i l . . . . 

Germany, l e d . Rep. of 

Rale as of July 31, 1976 

Per 
cent 

18.0 
4 . 0 
8.0 

28 .0 

9 .5 
8.5 
9 .5 
3.5 

Month 
effective 

l e h . 1972 
June 1976 
July 1976 
May 1976 

Mar. 1976 
Mar. 1976 
July 1976 
Sow. 1975 

Country 

Italy 

Kate as ot 

Per 
cent 

12.0 
6 .5 
4 . 5 
5 .0 

5 .0 
6 . 0 
2 .0 

U . 5 
5 .0 

July 31, 1976 

Month 
effective 

Mar. 1976 
Oct. 1975 
June 1942 
June 1976 

Oct. 1975 
June 1976 
June 1976 
May 1976 
Oct 1970 

N O T E . — R a t e s shown arc mainly those at which the central bank either 
discounts or makes advances against eligible commercial paper and/or 
govt, securities for commercial banks or brokers. For 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 operations. Other rates for some of 
these countries follow: 
Argentina—-3 and 5 per cent for certain rural and industrial paper, tie-
pending on type of transaction; 
Brazil—8 per cent for secured paper and 4 per cent for certain agricultural 
paper; 

Japan— Penalty rates (exceeding the basic rate shown) for borrowings 
from the central bank in excess of an individual bank's quo ta ; 
United Kingdom—The hank 's minimum lending rate , which is the 
average rate of discount for Treasury bills established at the most recent 
tender phis one-half per cent rounded to the nearest one-quarter per cent 
above; 
Venezuela—2 per cent for rediscounts of certain agricultural paper, 4Vi 
per cent for advances against government bonds, and 5Vi per cent for 
rediscounts of certain industrial paper and on advances against promissory 
notes or securities of first-class Venezuelan companies. 

27. FOREIGN EXCHANGE RATES 

(In cents per unit of foreign currency) 

Period 

1972 
1973 
1974 
1975 

1975—July 

Oct 

1976 -Jan 
1 eh 

July 

Australia 
(dollar) 

119.23 
141.94 
143.89 
130.77 

130.95 
128.15 
126.87 
126.26 
126.26 
125.38 

125.65 
125.85 
124.79 
123.72 
123.37 
122.75 
123.59 

Austria 
(schilling) 

4.3228 
5.1649 
5.3564 
5.7467 

5.722.1 
5.4991 
5.4029 
5.4586 
5.4535 
5.3986 

5.4300 
5.4628 
5.4383 
5.4964 
5.4535 
5.4136 
5.4500 

Belgium 
(i'ranc) 

2.2716 
2.5761 
2.5713 
2.7253 

2.7123 
2.6129 
2.5485 
2.5662 
2.5618 
2.5311 

2.5443 
2.5554 
2.5480 
2.5667 
2.5517 
2.5220 
2.5182 

Canada 
(dollar) 

100.937 
99.977 

102.257 
98.297 

97.004 
96.581 
97.437 
97.557 
98.631 
98.627 

99.359 
100.652 
101.431 
101 .668 
102.02 
102.71 
102.86 

Denmark 
(krone) 

14.384 
16.603 
16.442 
17.437 

17.477 
16.783 
16.445 
16.601 
16.564 
16.253 

16.231 
16.278 
16.273 
16.553 
16.487 
16.314 
16.225 

l-'rance 
(franc) 

19.825 
22.536 
20.805 
23.354 

23.659 
22.848 
22.367 
22.694 
22.684 
22.428 

22.339 
22.351 
21.657 
21 .411 
21.272 
21.109 
20.651 

Germany 
(dcutsche 

murk) 

31.364 
37.758 
38.723 
40.729 

40.469 
38.857 
38.191 
38.737 
38.619 
38.144 

38.425 
39.034 
39.064 
39.402 
39.035 
38.797 
38.842 

India 
(rupee) 

13.246 
12.071 
12.460 
11.926 

11.777 
11.379 
11.281 
11.244 
11.238 
I1 .1J4 

11.178 
11.186 
11.157 
11.123 
1 1.080 
10.980 
1 1.205 

Ireland 
(pound) 

250.08 
245.10 
234.03 
222.16 

218.45 
211.43 
208.34 
205.68 
204.84 
202.21 

202.86 
202.62 
194.28 
184.63 
180.79 
176.40 
178.50 

Italy 
(lira) 

.17132 

.17192 

.15372 

.15328 

.15387 

. 14963 

.14740 

.14745 

. 14721 

.14645 

.14245 

.131121 

.12113 
.11371 
.11676 
. 11780 
.11943 

Japan 
(yen) 

.32995 

.36915 
34302 

.33705 

.33741 

.33560 

.33345 

.33076 

.33053 

.32715 

.32826 

.33157 

.33276 

.33433 

.33444 

.33424 

.33940 

1972 
1973 
1974 
1975 

1975—July. . 
Aui!..-
Sept . . 
Oct . . . 
N o v . . 
D e c . . . 

1 9 7 6 - J a n . . . 
l-eh... 
M a r . . 
Apr . . . 
M a y . . 
J u n e . . 
J u l y . . 

Malaysia 
(dollar) 

35.610 
40.988 
41.682 
41.753 

41.442 
39.779 
38.219 
38.931 
38.929 
38.670 

38.696 
38.998 
39.047 
39.032 
39.079 
39.148 
39.589 

Mexico 
(peso) 

8.0000 
8.0000 
8.0000 
8.0000 

8.0000 
8.0000 
8.0000 
8.0000 
8.0000 
8.0000 

8.0000 
8.0000 
8.0000 
8.0000 
8.0000 
8.0000 
8.0000 

Nether­
lands 

(guilder) 

31.153 
35.977 
37.267 
39.632 

39.154 
37.887 
37.229 
37.658 
37.638 
37.234 

37.429 
37.529 
37.149 
37.215 
36.811 
36.524 
36.643 

New 
Zealand 
(dollar) 

119.35 
136.04 
140.02 
121.16 

127.73 
I I 1. 79 
105.50 
104.74 
104.75 
103.77 

104.06 
104.25 
102.42 
100.19 
99.33 
98.09 
99.05 

Norway 
(krone) 

15.180 
17.406 
IX. 119 
19.180 

19.241 
18.304 
17.834 
18.0K9 
18.116 
17.988 

17.992 
18.098 
18.022 
18.201 
18.184 
18.020 
17.899 

Portugal 
(escudo) 

3.7023 
4 .1080 
3.9506 
3.9286 

3.9227 
3.7700 
3.7048 
3.7359 
3.7318 
3.6836 

3.6562 
3.6394 
3.4987 
3.3759 
3.3195 
3.2145 
3.1810 

South 
Africa 
(rand) 

129.43 
143.88 
146.98 
136.47 

139.75 
139.72 
131.40 
114.84 
114.69 
114.75 

114.80 
114.79 
114.83 
114.84 
114.85 
114.94 
114.83 

Spain 
(peseta) 

1.5559 
1.7178 
1.7337 
1.7424 

I.7446 
1.7140 
1 .6914 
1.6883 
1.6869 
1.6765 

1.6751 
1.5523 
1.4947 
I.4864 
I.4788 
1.4724 
1 .4685 

Sweden 
(kronu) 

21.022 
22 .970 
22.563 
24.141 

24.213 
23.174 
22.501 
22.769 
22.788 
22.685 

22.831 
22.861 
22.702 
22.709 
22.653 
22.475 
22.379 

Switzer­
land 

(franc) 

26.193 
31.700 
33.688 
38.743 

38.272 
37.332 
36.905 
37.555 
37.683 
37.970 

38.418 
38.912 
38.980 
39.531 
40.205 
40.484 
40.242 

United 
Kingdom 
(pound) 

250.08 
245.10 
234.03 
222.16 

218.45 
211.43 
208.35 
205.68 
204.84 
202.21 

202.86 
202.62 
194.28 
184.63 
180.79 
176.40 
178.50 

NOTL:.—Averages of certified noon buying rates in New York for eable 
transfers. For description of rates and back data, see "International Fi­
nance , " Section 15 of the Hoard's Supplement to Bunking and Monetary 
Statistics, 1962. 
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Board of Governors of the Federal Reserve System 

ARTHUR F. BURNS. Chairman 

HENRY C. WAI.LICH 

PHILIP C. JACKSON. JR. J. CHARLES PARTEF. 

STEPHEN S. GARDNER. Vice Chairman 
PHILIP E. COLDWELL 

DAVID M. LILLY 

OFFICE OF 
STAFF DIRECTOR FOR MANAGEMENT 

JOHN M. DENKLER. Staff Director 
ROBERT J. LAWRENCE. Deputy Staff 

Director 
GORDON B. GRIMWOOD, Assistant Director 

and Program Director for 
Contingency Planning 

WILLIAM W. LAYTON, Director of Hqual 
Employment Opportunity 

BRF.NTON C. LF.AVII J , Program Director for 
Banking Structure 

DIVISION OF FEDERAL RESERVE 
BANK EXAMINATIONS AND BUDGETS 

WILLIAM H. WALLACE. Director 
ALBERT R. HAMILTON. Associate Director 
CLYDE H. FARNSWORIH, J R . . Assistant Director 
P. D. R I N G , Assistant Director 

OFFICE OF BOARD MEMBERS 

THOMAS J. O ' C O N N E L I , Counsel to the 
Chairman 

JOSEPH R. COYNE. Assistant to the Board 
KENNETH A. GLT:NIHER, Assistant to the Board 
JAY PALL BRENNEMAN. Special Assistant to the 

Board 
FRANK O ' B R I E N . J R . , Special Assistant to the 

Board 
DONALD J. W I N N . Special Assistant to the 

Board 

LEGAL DIVISION-

JOHN D. HAWKE. J R . . General Counsel 

BALDWIN B. T I T T L E , Deputy General 

Counsel 
ROBERT E. .MANSION. Assistant General 

Counsel 
ALLEN L. RAIKEN, Assistant General Counsel 
GARY M. W E L S H , Assistant General Counsel 
CHARLES R. M C N E I L L , Assistant to the 

General Counsel 

OFFICE OF STAFF 
DIRECTOR FOR MONETARY POLICY 

STEPHEN H. AXILROD, Staff Director 
ARTHUR L. BROIDA. Deputy Staff Director 
MURRAY A I T M A N N , Assistant to the Board 
PETER M. KEIR. Assistant to the Board 
STANLEY J. SIGEL. Assistant to the Board 
NORMAND R. V. BERNARD, Special Assistant to 

the Board 

DIVISION OF RESEARCH AND STATISTICS 

LYLE E. GRAMI.LY. Director 
JAMES I... KICHLINE. Associate Director 
JOSEPH S. ZEISEL. Associate Director 
EDWARD C. ETITN. Adviser 
JOHN H. KALCHBRENNER. Adviser 
JAMES B. ECKERT. Associate Adviser 

' J O H N J. M I N G O . Associate Adviser 
ELEANOR J. STOCKWELL, Associate Adviser 
HELMUT F. W E N D E L . Associate Adviser 
JAMES R. W E T Z E L . Associate Adviser 
JARED J. ENZLER. Assistant Adviser 
ROBERT M. FISHER. Assistant Adviser 
J. CORTLAND G. P E R E I , Assistant Adviser 
STEPHEN P. TAYLOR, Assistant Adviser 
LEVON H. GARABEDIAN, Assistant Director 



DIVISION OF 
FEDERAL RESERVE BANK OPERATIONS 

JAMES R. KUDLINSKI, Director 

WALTER A. AI.THAUSEN, Assistant Director 
BRIAN M. CARRY, Assistant Director 
HARRY A. GLTNTER. Assistant Director 

DIVISION OF DATA PROCESSING 

CHARLES L. HAMPTON, Director 

BRUCE M. BEARDSI F.Y. Associate Director 
UYLESS D. BLACK. Assistant Director 
GLENN L. CUMMINS, Assistant Director 
ROBERT J. ZEMEL, Assistant Director 

DIVISION OF PERSONNEL 

-feaaa+-&r-E,^GSTfteMi-S«^#KJ7I-
CHARLES W. W O O D , Assistant Director 

OFFICE OF THE CONTROLLER 

JOHN KAKALEC, Controller 

TYLER E. WILLIAMS, J R . , Assistant Controller 

DIVISION OF ADMINISTRATIVE SERVICES 

WALTER W. KREIMANN, Director 

DONALD E. ANDERSON, Assistant Director 
JOHN D. SMITH. Assistant Director 

OFFICE OF 
SAVER AND CONSUMER AFFAIRS 

FREDERIC SOLOMON, Assistant to the-

Boaid and Director 
JANET O. HART. Deputy Director 
JERAULD C. KLUCKMAN. Assistant Director 
ROBERT S. P I O T K I N , Assistant Director 

OFFICE OF THE SECRETARY 

THEODORE: E. ALLISON, Secretary 

• RICHARD D. ABRAHAMSON. Assistant Secretary 
GRIFFITH L. GARWOOD, Assistant Secretary 

DIVISION OF BANKING 
SUPERVISION AND REGULATION 

BRENTON C. LEAVITT, Director 

RALPH H. G E I D E R , Associate Director 
JOHN E. RYAN, Associate Director 
WILLIAM W. WILES , Associate Director 
PETER E. BARN A, Assistant Director 
FREDERICK R. DAHL, Assistant Director 
JACK M. EGERTSON, Assistant Director 
JOHN N. LYON, Assistant Director 
JOHN T. M C C I INTOCK, Assistant Director 
THOMAS E. M E A D , Assistant Director 
THOMAS A. SIDMAN, Assistant Director 

DIVISION OF INTERNATIONAL FINANCE 

JOHN E. REYNOLDS, Acting Director 
ROBERT F. GEMMILL, Adviser 

REED J. IRVINE. Adviser 

• HELEN B. J U N Z . Adviser 

SAMUEL PIZER. Adviser 

GEORGE B. HENRY. Associate Adviser 
CHARLES J. SIF.GMAN, Associate Adviser 
EDWIN M. TRUMAN, Associate Adviser 

: On leave of absence. 

•On loan from the Federal Reserve Bank of Chicago. 
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Federal Open Market Committee 

ARTHUR !•'. BURNS, Chairman PAUL A. VOI.CKI-R, Vice Chairman 

JOHN J. BAI I IS STI.IMMON S. GARDNKR J. CIIARIKS PARTI;F. 

ROHIKT I5. BLACK I'mi.ii' C. JACKSON', JK. HT.NRY C. WAI.MCH 

I'IIII.II' Ii. Coi DVVI;I i MONROI KIMHRIT. WII.ITS J. WINN 

DAVID M. LILLY 

A K I I I U K I.. B K O I D A , Secretary L Y I I : H. G R A M I . L Y , Economist 

M U R R A Y A I . T M A S N , Deputy Secretory (Domestic Business) 
N O R M A N I ) R. V. B I - R N A K D , Assistant H A R R Y B R A N D T , Associate Economist 

Secretary Ru H A R D O. D A V I S , Associate liconomist 
T H O M A S .1. ( ) \ ' O N N I ; I i , (lateral Counsel WII . I . I .AM .1. H O C T I . R , Associate Economist 

H D W A R D ( i . G u v , Deputy General Counsel M K I I A U . W. KI .R.AN, Associate liconomist 

B A L D W I N B. Tt • n i l : . Assistant (lateral J AM i;s I.. K i c m I N C , Associate Economist 
Counsel JAMI;S P A R T H L M O S , Associate Economist 

S i i i ' i i i s II. A x n . R O D . Economist J O H N Ii. R L Y N O I DS , Associate Economist 
/Domestic linance) JOSI IMI S. Xiiisiii , Associate Economist 

A L A N R. Hoi.Miis. Manager, System Open Market Account 
PiiTiiR D. S i i iRM. io in , Deputy Manager for Domestic Operations 

S C O T T H. 1 ' A R D I T , Deputy Manager for Foreign Operations 

Federal Advisory Council 

lii i MORI. (". I'ATTiiRSON, S L C O N D iiiDiiR.Ai RiisiiRvii D i s iR ic i , President 
Wn.i IAM !•'. M U R R A Y . S I : \ T : N H I I I;I>I;RAI. Ki.si-RVii DISTRICT. Vice President 

R I C H A R D I). I ln.i . , 11 us i i I.DI .RAI. L D W I N S. .IONICS, ICKJHTH I I D I RAI 

K I S 1 R V 1 . DISTKICI Rl iS l .RVl i D I S I R I C I 

J AM liS I''. B O D I N l i , II11RI) 1TDI.RA1 D O N A L D R . G R A N O A A R D , N I N T H 

RliSl iRVIi D I S I R I C I I T D I i R A L RliSl iRVIi DISTRICT 

M. BROCK W I I R , I O U K T I I IT -.DI-.RAI. l iuoiiNi: H. A D A M S , TT-.N I H I L D L R A I 

RliSI.RVi: DISTRIC'I Rl iSl iRVIi D I S I R I C I 

J O H N 11. I . I :MI>KIN, MI H I ITCDIKAI BICN ]'. l . o v r , ICI ICVI N T H HCDICKAI. 

RliSl iRVIi DIS'IRICT RliSl iRVIi DISTRICT 

l . A W R l i N C I v A . M l - ' R R K i A N . SIX I II G l l l t l i R l F . B R A D I . I i Y , T W L 1 . I T H 

l l iDlCKAl . Rl iSl iRVIi DIS'IRICT ITiDIiRAI. RliSl iRVIi DISTRICT 

HiRHiiRi V. I ' R O C H N O W , Secretary 
Wn.i IAM J. K O R S V I K , Associate Secretary 



Federal Reserve Banks, Branches, and Offices 
ri-:i)i-KAi.Ri;si'Rvi;uANK, 

branch, or futility Zip 

BOSTON* 02106 

NT.W YORK" 10045 

Buffalo 14240 

PHILADELPHIA 19105 

Chairman 
Deputy Chainnan 

l.ouis W. Cabot 
Robert M. Solow 

Prank R. Milliken 
Robert II. Knight 

Rupert Warren 

John R. Coleman 
John W. lickman 

CLEVELAND* 44101 ; Horace A. Shcpard 
Robert I:. Kirbv 

Cincinnati 45201 ; Lawrence II. Rogers, II 
Pittsburgh 15230 j (I. Jackson Tankerslcy 

RICHMOND* 2,1261 j li. Annus Powell 
! li! Craig Wall, Sr. 

Baltimore 21203 
Charlotte 2X230 
Culpcper Communications 
and Records Center 22701 

James (i. Harlow 
Charles W. DeBell 

ATLANTA 30303 

Birmingham 35202 
Jacksonville 32203 
Miami 33152 
Nashville 37203 , lames W. I .ony 

Edwin J. Caplan 

II. (1. 1'attillo 
Clillord M. Kirtland. Jr. 

Harold B. Blaeh, Jr. 
Egbert R. Beall 
Castle W. Jordan 

New Orleans 70161 

CHICAGO* 60690 

Detroit 4X23 I 

ST. LOLLS 63166 

Little Rock 72203 
Louisville 40201 
Memphis 3SI0I 

MINNEAPOLIS 

Helena 

KANSAS CITY 

.55480 

.59601 

.6419K 

Denver 80217 
Oklahoma City 73125 
Omaha 68102 

DALLAS 75222 

LI Paso 79999 
Houston 77001 
San Antonio 78295 

SAN [RANC'ISCO .94120 

Los Angeles 90051 
Portland 97208 
Salt Lake Oitv 84110 
Seattle 98124 

Peter li. Clark 
Robert II. Strot/. 

Jordan B. 1 alter 

Edward J. Schnuck 
William B. Walton 

Ronald W. Bailey 
William II. Slroulie 
Kolvrt L. Ilcaly 

James P. McT'arland 
Stephen I'. Keating 

James C. (iarlinglon 

Robert 1. Person 
Harold W. Andersen 

Maurice B. Mitchell 
James Ci. Harlow, Jr. 
Durward B. Vainer 

John Lawrence 
Charles T. Beaird 

J. Luther Davis 
Thomas J. Barlow 
Margaret Scarbrough Wilson 

O. Meredith Wilson 
Joseph !•'. Alibrandi 

Joseph R. Vaughan 
l.oran L. Stewart 
Sam Bennion 
Lloyd li. Cooney 

President 
hirst Vice President 

1 Prank li. Morris 
James A. Mcintosh 

Paul A. Volcker 
Thomas M. Timlen 

David P. liaslburn 
Mark II. Willcs 

Willis J. Winn 
Walter II. MacDonald 

Robert P. Black 
(ieorge C. Rankin 

Monroe Kimbrel 
Kvle K. possum 

Robert P. Mayo 
Daniel M. Doyle 

Lawrence K. Roos 
liimene A. Leonard 

Bruce K. Mac I aury 
Clement A. Van Nice 

Roger (iulley 
John T. Boyscn 

lintest T. Baughman 
T. W. Plant 

Joint J. Ballcs 
John B. Williams 

Vice President 
in charge of branch 

John T. Keane 

Robert li. Showalter 
Robert D. Duggan 

Jimmie R. Mon'nollon 
Stuart P. Eishhurne 

Albert D. Tinkelenherg 

Hiram J. Ilonea 
lidward C. Rainey 
W. M. Davis 
Jell'rey .1. Wells 
(ieorge ('. Guynn 

William C. Conrad 

John E. lireen 
Donald L. Henry 
I.. 'Terry Britl 

John D. Johnson 

J. David Hamilton 
William (J. livans 

! Robert D. Hamilton 

b'redric W. Reed 
! James 1.. Cauthen 
' Carl 11, Moore 

Richard C. Dunn 
Angelo S. Carella 
A. Grant llolman 
James J. Cumin 

.1 
* Additional oflices of these Banks aie located at I cwiston, Maine 04240; Windsor Locks, Connecticut 06096; Cranloid, 

New Jersey 07016; Jericho, New York 11753; Columbus. Ohio 43216; Columbia, South Carolina 29210; Des Moines, Iowa 
50306; Indianapolis. Indiana 46204; and Milwaukee, Wisconsin 53202. 
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Federal Reserve Board Publications 

Available from Publications Services. Division of Ad­
ministrative Services. Hoard of Governors of the Ped-
eral Reserve System. Washington, DC. 20551. Where 
a charge is indicated, remittance should accompany 

Tiir. FEDERAL RESERVE SYSTIM PURPOSES AND 

F U N C I I O N S . 1974. 125 pp. $ 1.00 each: 10 or more 
to one address, S.75 each. 

A N N U A L RITORI 

FEDERAL RESERVE B U I L E H N . Monthly. $20.(X) per 
year or $2.00 each in the United Stales, its posses­
sions, Canada, anil Mexico; 10 or more of same 
issue to one address, $I8.(X) per year or SI.75 
each. Llsewhere. S24.00 per year or S2.50 each. 

FEDERAL RESERVE CIIARI BOOK ON FINANCIAL AND 
UI.'SINICSS Si AIIS i n s . Monthly. Subscription in­
cludes one issue of Historical Churl Hook. SI2.00 
per year or SI.25 each in the United Stales, its 
possessions, Canada, and Mexico; 10 or more of 
same issue to one address, SI .00 each. Llsewhere, 
SI5.00 per year or SI.50 each. 

HISTORICAL CIIARI HOOK. Issued annually in Sept. 
Subscription to monthly chart book includes one 
issue. SI.25 each in the United States, its posses 
sions, Canada, and Mexico; 10 or more to one 
address, SI.(K) each. Hlsewhcre. SI.50 each. 

CAPITAL MARKET DEVEI OPMEN IS. Weekly. $15.(X) per 
year or S.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 S.35 each. 
lilsewhcre, S20.(X) per year or S.50 each. 

SELECTED INTEREST AND EXCHANGE R A I L S -WEEKLY 
SLRILS OI CHARTS. Weekly. $15.(X) per year or 
S.40 each in the United Slates, its possessions, 
Canada, and Mexico; 10 or more of same issue 
to one address, $13.50 per year or $.35 each. 
lilsewhcre, $20.00 per year or S.50 each. 

'I'm-: FEDERAL RESERVE ACT, as amended through De­
cember 1971, with an appendix containing provi­
sions of certain other statutes allecling the Federal 
Reserve System. 252 pp. SI .25. 

REGULATIONS oh Tiiii HOARD OL GOVERNORS OI THE 
FEDERAI RESERVE SYSTEM 

Pultl.lSHED INIERPRI I'ATTONS Ol- THE. lillAKD OE GOV­
ERNORS. as of Dec. 31 , 1975. S2.50. 

SUPPLEMENT TO BANKINI; AND MONETARY S I AT IS I i t s . 
Sec. 1. Banks and the Monetary System. 1962. 
35 pp. $.35. Sec. 2. Member Banks. 1967. 59 
pp. $.50. Sec. 5. Bank Debits. 1966. 36 pp. $.35. 
Sec. 6. Bank Income. 1966. 29 pp. $.35. Sec. 
9. Federal Reserve Hanks. 1965. 36 pp. $.35. Sec. 
10. Member Bank Reserves and Related Items. 
1962. 64 pp. $.50. Sec. 11. Currency. 1963. II 
pp. $.35. See. 12. Money Rales anil Securities 
Markets. 1966. 182 pp. $.65. Sec. 14. Cold. 1962. 

request and be made payable to the order of the Hoard 
of Governors of the P'ederal Reserve Svstem in a form 
collectible at par in U.S. currency. (Stamps and 
coupons are not accepted.) 

24 pp. S.35. Sec. 15. International Finance. 1962. 
92 pp. S.65. Sec. 16 (New). Consumer Credit. 
1965. 103 pp. $.65. 

Till- FLDLRAL FUNDS MARKET. 1959. I l l pp. $1.(X) 

each; 10 or more to one address, $.85 each. 
TRADING IN FLDLKAI FUNDS. 1965. 116 pp. $I.(X) 

each; 10 or more to one address, $.85 each. 
INDUSTRIAL PRODUCTION 1971 LDITTON. 1972. 383 

pp. $4.(X) each; 10 or more to one address, $3.50 
each. 

'I'm: PERI ORMANCE OI- BANK HOLDING COMPANIES. 

1967. 29 pp. $.25 each; 10or more to one address, 
$.20 each. 

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968. 

102 pp. $1.00 each; 10 or more to one address, 
$.85 each. 

SURVLY oi FINANCIAL CHARACTERISTICS OI- C O N ­
SUMERS. 1966. 166 pp. $].()() each; 10 or more 
to one address, $.85 each. 

SURVEY or CHANGES IN FAMILY FINANCES. 1968. 321 

pp. $1.(K) each; 10 or more to one address, $.85 
each. 

REPORT oi nit- JOINT TREASURY-FEDERAL RESERVE 

STUDY o r HIE U.S. GOVERNMENT SI-CURITIES 
MARKET. 1969. 48 pp. .$.25 each; 10 or more to 
one address, $.20 each. 

JOINT TREASURY-FEDERAL RESERVE STUDY OE THE 

GOVERNMENT SECURITIES MARKET: STALE STUD­
IES- PART 1. 1970. 86 pp. $.50 each; 10 or more 
to one address, $.40 each. PARI' 2. 1971. 153 pp. 
and PARI 3. 1973. 131 pp. Kach volume $1.00; 
10 or more to one address, $.85 each. 

OPEN MARKET POLICIES AND OPERAIINI ; PROCE­
DURES- -STALL STUDIES. 1971. 218 pp. $2.00 

each; 10 or more to one address, $1.75 each. 
REAPPRAISAL OE THE FEDERAL RESERVE: DISCOUNT 

MECHANISM. Vol. 1. 1971. 276 pp. Vol. 2. 1971. 

173 pp. Vol. 3 . 1972. 220 pp. Fach volume S3.00; 
10 or more to one address, $2.50 each. 

Tin; licoNOMETHICS OF PRUT- DETERMINATION C O N -

IERENCE, October 30-31, 1970, Washington, D . C 
1972. 397 pp. Cloth ed. $5.00 each; 10 or more 
to one address, $4.50 each. Paper ed. S4.00 each; 
10 or more to one address, $3.60 each. 

FEDERAL RESERVE: STALL' STUDY: WAYS TO MODERATE: 
FLUCTUATIONS IN HOUSING CONSTRUCTION. Dec. 
1972. 487 pp. S4.(X) each; 10 or more to one 
address, $3.60 each. 

LENDING FUNCTIONS OE NIL: FEDERAL RESERVE 
HANKS. 1973. 271 pp. $3.50 each; 10 or more 
to one address, S3.(X) each. 



Inderal Reserve Board I'lihlinilions A 8 I 

iNTROIMK HON II) I'l.OW OE 1'UNDS. 1975. 64 pp . S>.5() 

each ; 10 or more to one addres s , S .40 each . 
I M P R O V E D l ; i iM) A V A I I \ n n i rv A i R U R A L H A N K S (Re­

port niul stuily papers ot the ( ' ommi l l ee on Rural 
Hanking Prob lems) . 1475. 133 pp . SI.(X>: 10 or 
more to one addres s , $ .85 each . 

I M P R O V I N G I ill- M O N E T A R Y A G G K E G A u s (Report of Ihe 

Advisory Conimi l l ec on Monela ry Stat is t ics) . 
1976. 43 pp. $ 1 . 0 0 each ; 10 or more to one 
addres s , ti.X5 each. 

S I A l l - E C O N O M I C STWD1LS 

Studies and papers on economic and financial subjects 
lliat are of general interest in the field of economic 
research. 

S U M M A R I E S O N L Y P R I N T E D IN H I E B I T L E I IN 

(Limited supply of itti me o graphed copies of full 
text available upon request for single copies) 

H O U S E H O L D - S E C T O R K C O N O M K A C C O U N I S , by David 

I'. Se idcrs . .Ian. 1975. 84 pp . 
T i i r P E R I O R M A N C L . o r I N D I V I D U A L H A N K H O I DING 

C O M P A N I E S , bv Arthur ( i . I r a a s . Aug,. 1975. 
27 pp . 

' I 'm; G R O W T H o r Vlui I I H A N K I I O I D I N I ; C O M P A N I E S : 

1956-73 , by Gregory L. Hoc/.ar. Apr. 1976. 27 
pp. 

Lx i E N D I N G M r n i i i i i A N A I YSIS H E Y O N D nil-. S I N G I r-

M A K K I I I ' K A M L W O K K , hy Slephen A. R h o a d e s . 

May 1976. 25 p p . 
S | " \ S O N A I A U . I U S I M L N I o r M, C n t n i N 11 v P e n 

[. I s 111 -11 A N D Ai I L R N A I I V L M I - I I I O D . S , by LUward 

R. I ;ry. May 1976. 22 pp. 

Pl<IN III) IN I t I.I IN 1II1-. Hui.li-.IIN 

Staff liconoinic Studies shown in list below. 

Kl ' .PRINTS 

(lixcept for Staff Papers, Staff liconoinic Studies, and 
some leading articles, most of the articles reprinted do 
not exceed 12 pages.) 

Sl-ASONAI I'ACIORS AlELCTlNG HANK Rl SI .K VES. 2 / 5 8 . 
M E A S U R E S o r Mi.MniK H A N K R E S E R V E S . 7 / 6 3 . 

R E S E A R C H ON H A N K I N G S T R U C T UKI: A N D P I R I O R M -

AN<'!•;, Sliill' Kconomk- S tudy by T y n a n Smi th . 
4 / 6 6 . 

A R E V I S E D I N D E X o r M. \Ni : r . \c iURiNi i C M - A C H Y , 

Stall' Kconoinic S t u d y by I Tank de l .eeuw with 
I Tank L. Hopk ins and .Michael I) . S h e r m a n . I 1/66. 

U . S . I N T E R N A T I O N A L TRANSAC I I O N S : T R E N D S IN 

I 9 6 0 67 . 4 / 6 8 . 
Mi-.ASiiKi'.s o r S I . C I . K I I Y C R E D I I . 12/70. 

R E V I S E D M E A S U R E S o r M A N U I A C I UKING C A P A C I T Y 

UTILIZATION. 1 0 / 7 1 . 

R E V I S I O N o r H A N K C R I . D I I SI -RII S. 12 /71 . 

A S S E T S A N D I .lAim 11 l i s o r F O R E I G N H R A M I I I S o r 

l . ' .S . H A N K S . 2 /72 . 

H A N K D E I I I I S , D E P O S I T S , A N D D L P O S I I T U R N O V E R 

R E V I S E D Si:Kii'.s. 7 /72 . 

YIELDS ON Nl'WI Y ISSUED CORPORATE HONDS. 9 /72 . 
R i . c i N i ACTIVLIII- .S 01 I- 'OREIGN H R A N I H I S o r l . ' .S. 

H A N K S . 10/72. 

R E V I S I O N (>]•• C'ONSL.MI K ( R 1 D I I S L A I I S I I C S . 1 0 / 7 2 . 

O N E - H A N K H O L D I N G C'OMI 'ANM.S HE.EORE m i 1970 

A M I N D M I N I S . 12/72. 

YIELDS ON Rl.CLNIIY OlILRED CORPORA I E llONDS. 
5 /73 . 

C A P A C I I Y U I M I / A I I O N IN M A J O R M A T E R I A L S I N D U S ­

T R I E S . 8 / 7 3 . 

C.'KI - o n C A R D A N D C m < K - C K E D I I I ' I . A N S A I C O M M E K -

( IAI H A N K S . 9 / 7 3 . 

R A I T S ON C O N S U M E R I N S T A L M E N T L O A N S . 9 / 7 3 . 

N E W S E R I E S I'IIK I.AKCII'. M A N T T A C T U K I N G C O R P O R A 

H O N S . 10/73 . 

U . S . H N L R G Y Sui'i ' i u s A N D U S E S , Stall' l i conoinic 
S t u d y by Clay ton ( jehi i ian. 12 /73 . 

C A P A C I I Y l l r n i / A i i o N I O R M A J O R M A I E K I A I S : R E 

V1SI-.I) MEASURES. 4 / 7 4 . 
Nl.'MI KICA1. Sl'IC II II A I IONS Ol 1'INANCIAI. V ARIAitl.l'.S 

AND TllLIR R o l l IN MONETARY POLICY. 5 /74 . 
lNl-1 A I ION AND S i AGNAIION IN M.VIOK L'OKEIGN IN­

DUS I'KIAI. C O U N T R I E S . 10/74. 
Tin-. S I R U C I U H L . o r M A R G I N C R E D I I . 4 / 7 5 . 

N E W S iAi i s r iCAL S E R I E S ON L O A N C O M M I I \ I L : N I S A I 

Slll ' .(TI'.l) LARGE C'OMMIRCIAI HANKS. 4 / 7 5 . 
RECENT TRENDS IN l'EDEKAL HUDGEI I'OI ICY. 7 / 7 5 . 
H A N K I N G A N D MONI-VI AKY S I A I IS I U S , 1974. Selected 

series of bank ing and mone ta ry statislics for 1974 
only . 2 / 7 5 . 3 / 7 5 , 4 /75 and 7 / 7 5 . 

Rici'.N i Di'.vr.i OI'ML:N IS IN I N T E R N A T I O N A L 1-INANC IAI. 

M A R K E T S . 10/75. 

:M 1 N N 11 •'. : A S M A I I V E R S I O N o r i 111. 

M I T -I'l-'.NN S S R C L . C O N O M I I R K Mimi- i . . Staff 
l u i i n o m i e S t u d y by Douglas Hal tenberg , Jared .1. 
Ln / l e r and Arthur M. l l avcnnc r . 11 /75 . 

A N A.ssiiss.Mi-N I o r H A N K H O I . D I N O COVM'ANIL.S, Stall' 

Kconomic S t u d y by Rober t .1. Lawrence and 
Samuel H. Tal ley . 1/76. 

I N D I . S I RIAI L i l t IRK P O W L R I !sr . 1/76. 

R i v i s i o N 01 M I I M . V S L O C K M L A S D R L S . 2 /76 . 

SURVEY or ITMANCI. COMPANIES, 1975. 3/76. 
C'liANCiiNO P A I I L R N S IN U . S . IN I ERNA I I O N A I . T R A N S ­

A C T I O N S . 4 / 7 6 . 

R E V I S E D S E R I E S I O R M E M M E R H A N K D E P O S I T S A N D 

AOGRE.UA I T R E S E R V E S . 4 / 7 6 . 

H A N K H O L D I N G C O M P A N Y I ' I N A N C I A L D L V E I . O P M E N IS 

IN 1975. 4 / 7 6 . 
C H A N G E S IN H A N K L E N D I N G P R A C I I C E S . 1975. 4 / 7 6 . 

I N D U S T R I A L P R O D U C T I O N 1976 Revis ion . 6 /76 . 

Li'DiRAi RESERVE: O P E R A T I O N S IN P A Y M E N T M E C H A ­

NISMS: A S U M M A R Y . 6 /76 . 

C H A N G E S IN TIME- A N D S A V I N G S D I . I ' O S I I S A I C O M ­

M E R C I A L H A N K S , Oc lober 1975 -January 1976. 

7 /76 . 
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Index to Statistical Tables 

References are (<> panes A-2 through A-75 although (he prefix " A " is omitted in this index 

ACCfPTANCLS, bankers, 9. 25. 27 
Agricultural loans ot commercial hanks, Id. IS 
Assets and liabilities (Sec olso foreigners): 

Hanks, hv classes. 14. 16. 17, IK. 30 
federal Reserve Hanks. 10 
Noiifinancinl corporations. cmrcnl. 41 

Automobiles: 
Consumer instalment credit, 45. 46, 47 
Production index. 48, 49 

HANK credit p row, 13 
Bankers balances, ' | 6 , 17. 20 

(.Sec also foreigners) 
Banks Tor cooperatives. 37 
Bonds (.Sec also U.S. (iovt. securities): 

New issues. 37. 38, 39 
Yields and prices. 28. 29 

Branch banks: 
Assets, lorcign brandies <>1 U.S. banks, 70 
Liabilities of U.S. banks to their foreign branches 

and foreign branches of I ' .S. banks, 22, 71 
Brokerage balances, 6') 
Business expenditures on new plant and equipment, 41 
Business indexes, 50 
Business loans (.Sec Commercial and industrial loans) 

CAPACITY utilization, 50 
Capital accounts: 

Banks, hv classes. 14, 17, 22 
federal Reserve Banks, 10 

Central banks. 60. 75 
Certificates of deposit. 22 
Commercial and industrial loans: 

Commercial banks, 13, 16 
Weekly reporting banks, IS. 23 

Commercial banks: 
Assets and liabilities, 13, 14, 16. 17, IS 
Consumer loans held, by lype, 45, 46, 47 
Deposits at, for payment of personal loans, 24 
I .oaus sold outright, 25 
Number, hy classes, 14 
Real estate mortgages held, by type of holder and 

property, 12 44 
Commercial paper, 23. '25. 27 
Condition statements (.Sec Assets and liabilities) 
Construction. 50, 5 I 
Consumer instalment credit, 45, 46. 17 
Consumer price indexes, 50, 53 
Consumption expenditures, 54, 55 
Corporations: 

Profits, taxes, and dividends, 41 
Sales, revenue, prolils. and dividends of large 

manufacturing corporations. 40 
Security issues. 38. 39 
Security yields and prices, 28, 29 

Cost of living (.S'cc Consumer price indexes) 
Currency and coin, 3, 16 
Currency in circulation, 3. 12 
Customer credit, slock market, 29. 30 

Demand deposits: 
Adjusted, commercial banks, I I , 13. 17 
Banks, by classes. 14. 17. 20, 21 
Ownership by individuals, partnerships, and cor­

poiations, 24 
Subject to reserve requirements. 13 
Turnover, I 1 

Deposits (.S'cc also specific types <>l deposits): 
Accumulated at commercial banks for payment of 

personal loans, 24 
Banks, hy classes. 14. 17, 20, 21 . 30 
federal Reserve Banks, 10, 72 
Subject to reserve requirements, 13 

Discount rates at federal Reserve Banks (.S'cc Interest 
rates) 

Discounts and advances by Reserve Banks (.S'cc Loans) 
Dividends, corporate, 40, 41 

LMPI.OYMLNT. 50. 52 

I;ARM mortgage loans, 42 
federal agency obligations, 9, 10. I 1 
federal finance: 

Receipts and outlays, 32, 33 
Treasury operating balance, 32 

federal fund's, 5. 16. IS, 21 . 27 
federal home loan banks, 37 
federal Home Loan Mortgage Corporation, 42, 43 
federal Housing Administration. 42. 43. 44, 45 
federal intermediate credit banks, 37 
federal land banks, 37 
federal National Mortgage Assn., 37, 42. 43 
federal Reserve Banks: 

Condition statement. 10 
U.S. Govt, securities held, 2, 10, I I , 34. 35 

lederal Reserve credit. 2, 4. It), II 
federal Reserve notes, 10 
federally sponsored credit agencies, 37 
finance companies: 

Loans, IS. 45, 46, 47 
Paper, 25, 27 

financial institutions, loans to. 16. IS 
float, 2 
flow of funds, 56, 57 
foreign: 

Currency operations, 10 
Deposits in U.S. hanks, 3, 10. 17. 21 . 72 
Exchange rates, 75 
Trade. 59 

foreigners: 
Claims on, 66, 67, 68, 72. 73. 74 
Liabilities to, 22, 61, 62, 64, 65, 72, 73. 74 

GOLD: 
Cerlilicatcs. 10 
Reserves of central hanks and govts.. 60 
Stock. 2, 59 

Government National Mortgage Assn., 42 
Gross national product. 54. 55 

Df BITS to deposit accounts, I I 
Debt (.S'cc specific types (if debt or securities) 

MOUSING permits. 50 
Housing starts, 51 
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References are to pages A-2 through A-75 although the prelix " . V is omitted in this index 

1NCOMH. national ami personal, 54. 55 
Industrial production index, 48, 49. 50 
Instalment loans, 45, 46, 47 
Insurance companies, 31, 34, 35, 42, 44 
Insured commercial hanks, 14, 16, 17, 24 
Interbank deposits, 14, 20 
Interest rates: 

HOIKI and stock yields, 28 
Husiness loans of banks. 26 
rederal Reserve Hanks, 6 
Foreign countries, 74, 75 
Money market rates, 27 
Mortgage yields, 43, 45 
I'rimc rate, commercial banks, 26 
Time ami savings deposits, maximum rales, 8 

International capital transactions of U.S. , 61 74 
International institutions, 60 64, 66, 67 69, 73 
Inventories, 54 
Investment companies, issues and assets. 39 
Investments (.SVr also specific Ivpes of investments): 

Hanks, by classes. 14, 16, 19, 30 
Commercial banks. 1 3 
Federal Reserve Hanks, 10. I I 
Life insurance companies, 31 
Savings and loan assns., 31 

LAHOR force, 52 
Life insurance companies (See Insurance companies) 
Loans (See also specific types of loans): 

Hanks, by classes. 14. 16, 18, 30 
Commercial banks. 13, 14, 16. IX, 23, 2.5, 26 
Federal Reserve Hanks, 2. 4, 6, 10, II 
Insurance companies, 31 , 44 
Insured or guaranteed by U.S. , 42, 43, 44, 45 
Savings ami loan assns., 31 

MANUFACTURERS: 
Capacity utilization, 50 
Production index, 49, 50 

Margin requirements, 8 
Member banks: 

Assets and liabilities, by classes, 14, 16, 17 
Horrowings at Federal Reserve Hanks. 4, 10 
Number, by classes, 14 
Reserve position, basic, 5 
Reserve requirements, 7 
Reserves and related items, .'., 4 . 13 

Mining, production index, 49 
Mobile home shipments, 51 
Money market rates (See Interest rales) 
Money stock and related data, 12 
Mortgages (See Real estate loans and Residential 

mortgage loans) 
Mutual funds (See Investment companies) 
Mutual savings banks, ?(), 30. 34, 42. 44 

NATIONAL hanks, 14, 24 
National defense expenditures, 33 
National income, 54, 55 
Nonmcmher hanks, 15. 16, 17, 24 

OPFN market transactions, 9 

PAYROLLS, manufacturing index, 50 
Personal income, 55 
Prices: 

Consumer and wholesale commodity, 50, 53 
Security, 29 

Prime rate, commercial banks, 26 
Production, 48, 49, 50 
Profits, corporate, 40. 41 

RLAI. estate loans: 
Hanks, by classes, 16. 18, 30, 42 
Mortgage yields, 43. 45 
Type of holder and property mortgaged. 42 44 

Reserve position, basic, member banks, 5 
Reserve requirements, member banks, 7 
Reserves: 

Central hanks and govts., 60 
Commercial banks, 17, 20, 22 
Federal Reserve Hanks, 10 
Member hanks, 3, 4, 13, 17 
U.S. reserve assets, 59 

Residential mortgage loans, 43, 44, 45 
Retail credit, 46, 47 
Retail sales, 50 

SAI.F.S, revenue, profits, and dividends of large manu­
facturing corporations, 40 

Saving: 
Flow of funds series, 56, 57 
Nahonal income series, 54, 55 

Savings and loan assns., 31, 35. 42, 44 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 30, 31 
Securities (.S'<v also U.S. Govt, securities): 

Federally sponsored agencies, 37 
International transactions, 68, 69 
New issues, 37, 38, 39 
Yields ami prices, 28, 29 

Special Drawing Rights, 2. 10, 58, 59 
State and local govts.: 

Deposits, 17, 20 
Holdings of U.S. Govt, securities, 34, 35 
New security issues, 37, 38 
Ownership of securities of, 16, 19, 30 
Yields and prices of securities, 28. 29 

Stale member banks, 15. 24 
Stock market credit. 29, 30 
Stocks (See also Securities): 

New issues, 38, 39 
Yields and prices, 28. 29 

TAX receipts. Federal, 33 
Time deposits, 8, 13, 14, 17. 21, 22 
Treasury currency. Treasury cash, 2, 3 
Treasury deposits, 3, 10, 32 
'Treasury operating balance, .32 

UNI 
U.S. 
U.S. 

U.S 

Iltil 

•;MPLOYMF:NT, 52 
balance of payments, 58 
Govt, balances: 

Commercial hank holdings, 17, 20 
Member bank holdings. 13 
'Treasury deposits at Reserve Hanks, 3, 10. 32 
Gov't, securities: 

Hank holdings, 14, 16, 19, 30, 34, 35 
Dealer transactions, positions, and linancing. 36 
Federal Reserve Hank holdings. 2, 10, 1 1, 34. 35 
Foreign and international holdings. 10, 66, 68. 72 
International transactions, 66, 68 
New issues, gross proceeds, 38 
Open market transactions, 9 
Outstanding, by type of security, 34, 35 
Ownership, 34, 35 
Yields and prices. 28, 29 
lies, production index, 49 

VLTLRANS Administration. 43, 44 

WLLKl.Y reporting, hanks, 18 22 

Y1FLDS (See Interest rales) 
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Guide to 
Tabular Presentation and Statistieal Releases 

SYMISOl.S AND Aimkl.VIATIONS 

i' l - .s l imati- i l N S . \ M o n l l i l i 101 i | i i a i l i - i h ) lijMiii'-, no l a i l | i i s l i s l 

v ( o i i r i U - i l ' i M s i - a so i l a l \ a i i a l l o n 
. , | l l ' ( ' I inli \ u l u a l s . p a i l n i - i s h i p s , a n d a n po i a l i o n s 

P I ' ll ' l lllllllMI \ . . . . . , , . . . . , ,' . , ' . ' 
S M . S A M a m l a i i l i t i i - t i o p n l i l a n s t a t i s t i c a l a u - a 

i K i ' \ i ' i i l , x \- ,s>'t ' , 

i p k i \ i»-«.-«.I p u ' l i i i u i i a i \ I I ia l>i l i lu\s 
[ |[ S S o n i r i - s ol h i n d s 

I I I , IV Q i i a i l i - i s ' | : -""> " I l i i m K 
,s , i , i . , \11nH1111.-, i n s i v i i i l k a n t 111 u - i n i s ol l ln ' p a m 

r.. i •. . N o t i l s i -v - lk - i i - i l a s s i l u - i l , , ., , „ , , „ , , , 
\ A A n n u a l i n k 

l i a r u n i l ( ( - . • ' . . I rs- . I l ian "IOO.()()() w h e n 

llu- in il is m i l l i o n - . ) 
S A M o n l h h m i q u a i U'l I \ i l i ; ' i iu -s a i l | i r . l n l lo i i l l / . n o . i . ' l n o l i r n n - l o In- i - \ p i - i ( r < l . 01 

s r a s o n a i v a i i a t i o n I M In - i i i r i l i ' l a w i l 

C il-NI RAI. INFORMATION 

M i n u s SIJ. n s ; ( i r nsi-il t o i n d u a U ' i l i a . .kv i i -as i - i . ' i a l s o IIK h i i l c n o l I n l l \ iMiai a n U v i i i s s u r s i a s \ w l l a s i h u \ t 
a n o ' a l i v i hj ' i i iv ' . o i •; .i 1 a n o u l l l o w o h l i v . i i i o n s ol I In- l i i - a s n i s " S l a l i - a m i ioi al » n i l 

A 1 K'iiv \ w . - r l u a l ink" is us ik l in i lk ' r I >l h t \ \ i n ; ' in a l s o iiu l i kk - s in i in i i a p n l i l k ' s , sp in aa l i l i s l i u l s . an i l o l l i c i 
s l a i K i - s : i l l l o UK- nj. 'hl Mo t h e I r l l ) ol a l o l a l u l u - n p o l i t k a l s i i l k l u i s i o n s 

till- c o m p o n e n t s s h o w n l o llu- ni ' . l t l l l i l l ) o l il .idil l o In s o i n r ol llu- l a b l i " . ili-lail.s i ln nol a ik l lo lo l . i l s 
l ha t t o t a l (Tota ls s i -pa raU ' i l I n n u h n a i \ ivili-s a n Uuli- W-i a u s c ot i i m n i h n r 
n i o i i ' I ' o i u p o i k - n l s t h a n l l iosi- s h o w n ) . (. ' i l o tin- m- l i l Tin- l o o l n o U - s l a b r l i ' i l l \ i i | i l u h u h a l \ ' . a \ s app i -a i 
i In llu- li-l i ol Hi-ins lha t a n - no l pa l I ol a k i l a m i- s l u v l . last i p i o \ uli- ( i l I hi- s o u m - m s o n i . v . ol i l a la tha i i l o 
I vi lo Ilk- li-ll ol n i r i i i o i a i k l n n i i l c i n s no t o i k M i i a k - in Ilk' S W i - i n . ! . ' I n o t u v u l u - n l,;-iiu--. 

" I S ( i o \ l s i v u i i t k ' s " m a \ 11 n l ink- ; ; n a i anli- i ' i l an- i - s l i m a k - s . a m i M l u i l o i i n a l i o n o n o l h c i i II.II :n 
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