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Recent Labor Market Developments

This article was prepared in the Wages, Prices,
and Productivity Section of the Division of Re-
search and Statistics.

During the past year and a half, developments
in the labor market have reflected the severe
recession that began in late 1973 and the recov-
ery in economic activity under way since the
spring of 1975. The rate of decline in payroll
cmployment during the cyclical downswing was
less than that in 1957-58, but growth in the
labor force remained uncharacteristically strong
for a recessionary period and unemployment
reached a postwar high. While the subsequent
increase in employment was about normal for
the initial phase of a recovery, unemployment
was still extensive at the end of the year. Nev-
ertheless, this substantial slack did little to re-
duce the rapid rate of wage increases. The
unusual behavior of both wages and the labor
force appears to have been in large part a
response to the record postwar inflation that had
seriously eroded real incomes.

Nonfarm payroll employment fell 2.5 mil-
lion, seasonally adjusted, from Septcmber 1974

Selected cconomic ndicators

to June 1975. From June to December 1975
employment recovered three-fifths of this loss.
Expectations significantly influenced the size
and timing of the employment cycle. It seems
likely that many employers were misled—in
part by rising prices and consequently high
inventory profits—into believing that the
weakness of final sales in 1974 was only a
temporary pause associated with the oil em-
bargo. Recalling the shortages that had charac-
terized the end of the 1970-73 expansion, firms
typically maintained cmployment and conse-
quently built up their stocks in anticipation of
a quick return to strong demand.

It was not until late 1974, when it finally
was clear that the weakness in economic
activity was becoming widespread, that em-
ployers dramatically reduced orders and pro-
duction in an effort to cut costs. Jobs were
eliminated at a rapid rate during this period,
signaling a special cffort to reduce inventory
holdings. This strategy met with success as final
sales picked up early in 1975; the pace of
inventory liquidation in the second quarter
reached the highest rate, relative to gross na-
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tional product, of the period since World
War 11.

On the supply side, the labor market also was
affected by the rapid pace of inflation—chiefly
through the erosion of real earnings. At [east
two facets of the resulting trends were somewhat
unexpected with slack business conditions.

First, labor force participation remained near
its postwar peak, and gains in the labor force
remained unusually large during the recession
when discouragement about bleak job prospects
would normally reduce job-search activity. This
continued high level of participation was in
large part due to the general erosion of real
income since late 1973. Puring 1974-75 partic-
ipation increased among second earners in the
household, who were apparently attempting to
supplement real family incomes that had been
reduced by inflation and in many instances by
the loss of employment by the principal wage
earner. The role that relatively high participation
in the secondary labor force played in raising
the unemployment rate is evidenced by the fact
that, while the over-all rate was higher, the
jobless rate for adult males in 1975 remained
below its peak level reached in 1958.

Second, despite widespread unemployment,
workers demanded and often received excep-
tionally large wage increases. Wages, which
normally do not change more than once a
year and often are set by multiyear contracts,

tended to lag behind the rapid increase in prices,
and pressure grew for catch-up adjustments,
Consequently, wage gains continued to be large
in late 1974 and throughout 1975. Unit labor
costs also rose rapidly until the second half of
1975 when productivity growth rebounded in
the initial phase of the recovery.

EMPLOYMENT

Late in 1974 when the expected recovery in
sales failed to materialize, firms responded with
massive layoffs. Private nonfarm payroll em-
ployment declined sharply, by more than 2.9
million from September 1974 to June 1975—the
largest absolute 9-month drop of the postwar
period. The job loss occurred almost wholly
among industrial workers since the trade and
service industries were less affected by the
downturn in demand. In contrast to the decline
in the private sector, public employment rose
by nearly 400,000 over the same period—only
slightly less than in the previous 9 months. The
increase was wholly among State and local
governments, and more than half of this gain
was the result of the Federally funded public-
service jobs program.

The industrial pattern of the decline in em-
ployment was determined largely by a low level
of demand for new residential housing and au-
tomobiles. A change in demand in either in-
dustry has a pervasive impact on employment.
For every job in the housing industry, it is
estimated that there are 1.5 associated jobs
elsewhere in the economy; for each job in motor
vehicle manufacturing, there are about 1.75
related jobs in other industries.

The contraction of the construction industry
as a whole dates from early 1973 when the
effects of increased costs, tight credit, and
overbuilding began to be felt, particularly in the
residential sector. The economic downturn ex-
acerbated the situation, bringing the residential
building industry to a more depressed level than
in any other postwar recession. By the end of
1974 housing starts had fallen to a 30-year low.
More than one-half million jobs in contract
construction were lost in the 9 months between
September 1974 and June 1975; employment in



the building trades had already fallen by nearly
180,000 in the previous 9-month period.

The decline in auto sales also began in late
1973, due to a complex of causes including
caution resulting from the cnergy crisis and
prospective fuel shortages, substantial price in-
creases, and falling real incomes. As sales
dropped further in late 1974, auto stocks rosc
accordingly, to more than 100 days’ supply in
November or nearly twice the level typically
considered desirable. The auto makers re-
sponded to the decline in demand by cutting
production, and jobs in the motor vehicle in-
dustry were reduced by nearly 300,000—about
a quarter of that industry’s total labor force—
from late 1973 to the winter of 1975,

As is characteristic of cyclical declines in
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economic activity, reductions in employment
were concentrated in manufacturing. From Sep-
tember 1974 to the following June, the number
of factory jobs fell by 2 million—a sharper
9-month rate of decline than in the 1957-58
recession. The relative severity of the 1974-75
decline was due to an exceptionally large ad-
justment by manufacturers of nondurable goods.
Employment in this sector fell by nearly 600,-
000 over the 9 months, about twice the rate of
decline over a comparable period in 1957-58.
While more than half of the total 2.5 million
net decline in total payroll employment between
September and June occurred in durable goods
manufacturing, the rate of decrease in this sector
was less than in 1957-58. Losses were wide-
spread by industry; only the petroleum and coal
products and tobacco industries escaped signifi-
cant reductions in employment.

In contrast to the employment declines in the
goods-producting sectors, the number of jobs in
the service-producing scctors remained rela-
tively stable. The ratc of increase of employ-
ment in services decelerated in late 1974, and
there were modest declines in several other
industrics—particularly trade and transportation
and public utilities. However, steadily expand-
ing government employment offset those losses.
Part of the increase in government payrolls was
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due to an estimated net addition of more than
a quarter of a million jobs in State and local
governments after the passage of the Emergency
Jobs and Unemployment Assistance Act in De-
cember 1974. In contrast, service-producing
employment actually had declined in the
1957-58 recession when there was no Federally
sponsored jobs program.

Composition of emplovment changes
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During the second quarter of 1975 the econ-
omy began to recover. Increased retail sales—
stimulated by price rebates and concessions
early in 1975 and further bolstered by the Tax
Reduction Act passed in the spring—reduced
inventories; as a result, production, and subse-
quently jobs, began to increase. The over-all
increase of [.5 million in total payroll employ-
ment between the June 1975 low and the end
of the year was comparable in relative terms
to the 1.0 million rise in jobs recorded in the
first 6 months after the employment trough in
1958.

Employment gains among goods producers
occurred first in nondurable manufacturing and
later in durable manufacturing. Between the low
point in March 1975 and the end of the year,
more than half of the 660,000 jobs that had been
lost in nondurable manufacturing were re-
gained—led by substantial increases in textiles
and apparel. By year-end, employment in fac-
tories producing durable goods had increased by
almost 230,000 from its low in July 1975, less
than a fifth of the recession loss, as modest gains

were widespread by industry. In contrast, the
building industry remained depressed, and con-
struction employment showed virtually no re-
covery in 1975,

Employment in service businesses continued
to expand in 1975. Among private services,
medical and health care payrolls experienced the
most rapid growth-—about 200,000 jobs over the
year. In the public sector, the New York City
fiscal crisis may have dampened somewhat the
growth of State and local government payrolls
late in the year. However, bolstered by public-
service employment, State and local jobs con-
tinued to expand at a rate that, while below the
unusually rapid pace of 1972-74, was similar
to growth during the 1969-71 period.

LABOR SUPPLY
AND UNEMPLOYMENT

Total labor force participation did not decline
during or immediately after the economic con-
traction, as would have been expected from past
experience, even though the unemployment rate
reached 8.9 per cent in the second quarter of
1975—a postwar record high. Between the
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fourth quarter of 1974 and the fourth quarter
of 1975, the civilian labor force grew by 1.6
per cent. Although this rate of growth was
below recent trends, it was well above the rate
during 1957-58. Unlike that earlier period when
the economic decline slowed the labor force
growth of all major age—sex groups, an acceler-
ation in the labor force growth among adult
women occurred in 1975.

A likely explanation of this unusual behavior
is the erosion of average real income that re-
sulted from the rapid inflation—real per capita
disposable income declined by 6 per cent from
the fourth quarter of 1973 to the first quarter
of 1975. If lower family living standards are
to be avoided, the adjustments potentially open
to households experiencing such a decline are
threefold: to reduce family assets, to increase
borrowing, and to increase family participation
in the labor force. The first two of these options
are not readily available to many households,
but the third adjustment often is. A recession
accompanied by large price increases therefore
can be expected to induce increased partici-
pation of secondary labor force groups, perhaps
offsetting the tendency in times of "high job-
lessness for people to become discouraged and
to stop looking for work.

The desire to augment falling real income
may thus account {or the further rise in the labor
force participation of women during the recent
recession. Women aged 25 and over entered the
labor force more rapidly than any other group
of workers in 1975, and a similar pattern held
for women in their early twenties. For teen-
agers, on the other hand, lack of job opportu-
nities did curtail labor market activity. Although
the size of the 16- to 19-year-old labor force
fluctuated widely during 1974 and 1975, it dis-
played a downward trend in the period of con-
tracting business activity.

The rate of participation in the labor force
by adult males continued to fall over the
1974-75 period—especially among black and
older men. Although the rcasons for this decline
are not clear, some hypotheses may be offered.
Recent improvements in public and private
pension plans may account for an early depar-
ture of older men from the labor force. Among
young black men, more readily available edu-
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cational opportunities may have been a signifi-
cant influence. However, discouragement about
poor employment prospects probably explains
the bulk of the 1975 drop in the labor force
participation rate for adult men.

Continued rapid growth in the labor force in
a period of declining demand for labor pushed
the unemployment rate to its highest level of
the postwar period. The jobless rate began to
rise rapidly at the end of 1974 in the initial phase
of the inventory cycle, and it peaked at 8.9 per
cent in the second quarter of 1975. From the
third quarter of 1974 to the second quarter of
1975 the unemployment rate rose 3.4 percentage
points. This was slightly more than the increase
from peak to trough during the deep recession
of 1957-58.

As the recent contraction in business activity
progressed, the make-up of unemployment
changed. Typical of a recession, the proportion
of the unemployed who had lost their last job
rose to over a half while the proportions of job
leavers, entrants, and re-entrants fell. The de-
mographic characteristics of the unemployed
were determined largely by the composition of
the growth of the labor force and by the indus-
trial impact of the recession. Although jobless
rates nearly doubled for the more stable and
experienced members of the labor force—as
represented by adult men—they were still below
their 1957-58 peaks. In contrast, the jobless
rates among second earners in the household—
as illustrated by adult women and tcenagers—
reached postwar highs.

As noted earlier, the manufacturing and con-
struction industries were most severely affected
by the economic downturn. Therefore, blue-
collar workers experienced a dramatic rise in
uneinployment—from 6 per cent in the first
quarter of 1974 to 12.9 per cent during the
second quarter of 1975. The rise in white-collar
joblessness, on the other hand, was moderate.

Unemployment rates were highest during the
1974-75 recession among those labor force
groups traditionally at the end of the job queue.
The jobless rate among teenagers, which has
been drifting upward over the past two decades,
reached one-fifth of all 16- to 19-year-olds in
the labor force in 1975. Rates of job loss during
the recession were relatively greatest among
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minorities and men. Between the fall of 1974
and the spring of 1975 the percentage decline
in minority employment was more than twice
that of whites. Declines in employment of mi-
norities reflect, in part, their concentration in
semiskilled blue-collar occupations—common
to the manufacturing and construction in-
dustries that were worst hit by economic de-
cline. On the other hand, females—cspecially
whites—were less likely than men to lose their
jobs because they are disproportionately repre-
sented in service and government jobs, which
continued to grow through 1974 and 1975.
Although weak demand accounted for much
of the deterioration in the labor market during
late 1974 and 1975, current high jobless rates
are also the result of longer-term trends. The
rapid entry into the labor force by women and
younger workers is one factor. Since unem-
ployment tends to be relatively high among
these groups. the increase in their proportion
of the labor force tends to raisc the aggregate
jobless rate. Adjusting the 1975 level of job-
lessness for the age—sex changes that have oc-
curred since 1957, however, adds less than 1
percentage point to the total unemployment rate.
It is also significant that thc Congress re-

Lnemployment rates

sponded to rising joblessness by temporarily
extending the maximum duration of unemploy-
ment insurance benefits 1o 65 weeks and by
expanding coverage to many agricultural, do-
mestic, and government workers who otherwise
would have been ineligible. To the extent that
unemployment insurance encourages some per-
sons to extend their job search rather than to
take a less desirable job or to withdraw from
the labor force, the legislative changes probably
were a factor in the increase in reported unem-
ployment.

As the economy began to recover, the jobless
rate declined, falling 0.6 percentage point from
the 8.9 per cent second-quarter average by the
end of 1975. Improvement was widespread by
industry and occupation groupings. Unemploy-
ment rates for most labor force groups fell
significantly. The jobless rate for household
heads declined 0.6 percentage point to 5.7 per
cent from May to the end of the year; meanwhile
the rate for persons covered by unemployment
insurance (regular State programs) dropped
more sharply, down 2.1 percentage points to
4.9 per cent over the same period. The unem-
ployment rate should drop further in 1976 as
the recovery in business activity continues.
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PRODUCTIVITY
AND LABOR COSTS

Growth in output per hour typically decelerates
toward the end of an expansion as production
bottlenecks appear; in a recession, outright de-
clines are frequently encountered as employ-
ment cutbacks lag reductions in production.
Many firms arc reluctant to make large cutbacks
in their work forces for scveral reasons—the
high cost of cmployment cuts, technical re-
quirements of production, and imperfect infor-
mation. The decline in productivity from 1973
to early 1975, however, is without precedent
in the postwar period. Output per hour in the
private nonfarm sector fell for eight consccutive
quarters ending with the first quarter of 1975,
for a total decline of 4.8 per cent, leaving labor
productivity well below its long-term trend.

While this long decline may have been exag-
gerated by a possible overdeflation of real output
in the national accounts, it is likely that a
significant portion was due to the large degree
of labor ‘*hoarding’’ during late 1973 and 1974.
Firms may have retained workers in the facc
of reduced demand in part because the typical
inducement in a recession to cut costs—falling
profits—was weakened by the impact of rapidly
rising prices on nominal profits. In addition, the
decline in output per hour may have been ex-
acerbated directly by the energy crisis. Since
compensation per hour was increasing rapidly
throughout this period of falling productivity,
unit labor costs rose sharply—up by a postwar
record of 14 per cent in the private nonfarm
economy in 1974.

In the initial phase of a recovery, however,
the reverse of the process described above
occurs; that is, both workers and equipment are
used more intensively, and productivity rises.
As a result, output per hour rose sharply with
the recovery in the second and third quarters
of 1975—up at annual rates of 5.7 per cent and
11.1 per cent, respectively. The turnabout in
productivity growth, coupled with a somewhat
more moderate increase in compensation, re-
sulted in a substantial deceleration in the rise
of unit labor costs in the sccond quarter and
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Productivity and costs
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in an outright decline in the third—the first drop
in unit labor costs since the second quarter of
1972. Because the growth in output per hour
moderated in the fourth quarter and labor com-
pensation continued to increase strongly, unit
labor costs resumed their rise toward the end
of 1975, albeit at a slower pace than in the
previous year.

WAGES

Perhaps the most glaring labor market anomaly
of the past year has been simultaneous high
unemployment and continued rapid wage in-
creases. Even though the jobless rate averaged
8.5 per cent in 1975, the average hourly earn-
ings index for production or nonsupervisory
workers in the private nonfarm sector—adjusted
for changes in the interindustry distribution of
employment and in manufacturing overtime—
rose by 8.1 per cent. Although this rate of wage
gain was moderately below the 9.3 per cent
recorded in 1974, it remained well above that



8 Federal Reserve Bulletin O January 1976

of any other year since the series was begun
in 1964. This high rate of wage increase even
in a severe recession illustrates the importance
of prices in a wage-determination process in
which many workers receive full cost-of-living
wage adjustments regardless of the state of the
labor market. Backing up demands for catch-up
wage adjustments are factors such as the exer-
cise of collective power, management’s fears of
falling morale among workers with consequent
lost productivity, and employer habit.

Strong trade unions, for example, are likely
to be able to maintain real wage rates—albeit
often after a significant delay—in periods of
simultaneous high joblessness and rapid infla-
tion. Wage increases in major collective bar-
gaining agreements—those covering 1,000 or
more workers and typically negotiated by the
more powerful labor organizations—were
somewhat larger in 1975 than in the previous
year despite the dramatic rise in unemployment.
For the first three quarters of 1975 wage adjust-
ments averaged 10.3 per cent for the first con-
tract year and 7.8 per cent annually (excluding
cost-of-living escalation) over the life of the
agreement; these compared with 9.8 per cent
(first year) and 7.3 per cent (life of contract)
in all of 1974.

Fringe bencfits continued to rise faster than
wages in 1975; first-year wages and benefits
combined (in contracts covering 5,000 or more
workers) increased by 11 per cent over the first
three quarters—up slightly from 10.7 per cent
the previous year. However, since relatively few
workers bargained during 1975, negotiated
first-year wage increases did not exert so large
an impact on average wages as they had in the
previous year. Less than 3 million workers were
covered by major negotiations conducted in
1975, whereas the total for 1974 had been 5
million.

The rapid inflation also caused union leaders
to look ahead, and there was a movement
toward the greater use of cost-of-living escala-
tors. In the first three quarters of 1975, new
escalator clauses were negotiated in 76 agree-
ments covering 586,000 workers, primarily in
the railroad industry. Escalator clauses now
cover about 58 per cent of all workers in major
bargaining units.

While it is clear that wages are quite sensitive
to movements in prices, high unemployment did
appear to exert some downward pressure on
wages in 1975, Although wages in manufac-
turing continued to increase rapidly, up 8.8 per
cent last year, the rate of gain decelerated from
the 10.3 per cent rate in 1974. In the con-
struction industry, where the jobless rate
averaged 19 per cent in 1975, wages moderated
more significantly. Largely in response to this
unemployment and to union fears of nonunion
competition, the earnings index in construction
rose by 5.9 per cent in 1975, down from the
7.8 per cent rate in 1974,

In contrast, unemployment in mining was low
because of the resurgence in the demand for
coal, which helped the mine workers achieve
a large wage settlement in December 1974,
Consequently, the hourly earnings index for this
industry rose by more than 12 per cent in 1975.

While wage pressures were also strong in the
trade and service industries—the less organized
sectors of the labor market—wages increased
at a slower rate than in the more unionized
sectors. Furthermore, the combined increase for
trade and services of 7.7 per cent last year was
smaller than their 9 per cent rise in 1974.
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PERSONAL. INCOME

Despite the severity of the recent recession,
nominal personal income has risen by 9 per cent
over the past year. Price-induced wage increases
dampened the decline in wage and salary dis-
bursements that usually accompanies a severe
contraction in business activity and checks the
growth in personal income. Private wage and
salary payments, which fell by more than 4 per
cent during the 1957-58 recession, dropped at
only half that rate during the current cycle. The
behavior of interest receipts and transfer pay-
ments also contributed to the relatively strong
performance of personal income in this reces-
sion. Due to inflation-induced high nominal
rates, interest receipts rose at a 15.1 per cent
annual rate from September 1974 to June 1975
compared with an increase of 5.0 per cent
between August 1957 and April 1958. Transfer
payments have doubled in importance as a
component of personal income over the past two
decades, and between September 1974 and July
1975 these payments rose at an annual rate of
25 per cent. Finally, government wages and
salaries, which represent a larger proportion of
total income than in 1957, served to maintain
personal income over the recent downturn. State
and local government employment continued to
rise over the 1974-75 period, and public dis-
bursements in nominal terms increased more
rapidly than in 1957-38.

When personal income is adjusted for the rise
in consumer prices, however, its movement
over the recent cycle more closely resembles
the 1957-58 experience. Real personal income
fell over the downswing of the cycle and then
evidenced growth in the recovery period. From
September 1974 to June 1975, personal income
in constant dollars fell at an annual rate of 0.4
per cent; from June to the end of the year, it
rose by 1.3 per cent.

It is notcworthy that the income tax system,
which normally acts as an automatic countercy-
clical influence on income, failed to have that
effect during the 1974-75 downturn as nominal
income—and therefore taxes—continued to
rise. Real per capita disposable income, which
adjusts for the effects of taxes, prices, and popu-
lation growth, declined 6 per cent from the
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fourth quarter of 1973 to the first quarter of
1975. Then it rose 3 per cent over the remainder
of the year, principally because of the Tax
Reduction Act passed in the spring, the recovery
in economic activity, and some moderation in
the rate of inflation. In the 1957-58 recession
the movements in real per capita disposable
income had been less severe; from the third
quarter of 1957 to the trough in the second
quarter of 1958, this measure of income fell 2.2
per cent.

With inflation continuing to decelerate from
its extraordinary pace in 1974-75, the recovery
in real income that began last ycar should pro-
ceed into 1976. Such a recovery in income,
along with a lessening of consumer and business
caution that typically accompanies rapid infla-
tion, should encourage a further expansion of
economic activity and a consequent reduction
in unemployment.

MAIJOR
GOVERNMENT PROGRAM
RESPONSES TO THE RECESSION

Countercyclical policy initiatives on the part of
the Federal Government played a significant role
in mitigating the severity of the 1974-75 reces-
sion. New or enlarged programs to create new
public service jobs for the unemployed, to ex-
tend the duration and coverage of unemploy-
ment insurance, and to cut taxes were promptly
authorized and implemented, and these strongly
buttressed the automatic increases in transfer
payments triggered by rising unemployment.

JoB CREATION

The first major antirecession bill was the Emer-
gency Jobs and Unemployment Assistance Act
of December 1974, which authorized expendi-
tures of an additional $2.5 billion for public
service jobs. Together with money available
under the Comprehensive Employment and
Training Act of 1973, this authorization permit-
ted the staffing of some 320,000 public service
jobs in State and local governments. Even as-
suming a generous allowance for offsets to nor-
mal hiring, this program probably accounted for
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half of the rise of 570,000 in State and local
jobs during 1974.

UNEMPLOYMENT BENEFITS

The Emergency Jobs and Unemployment As-
sistance Act also temporarily broadened cover-
age and extended benefits available under the
unemployment insurance system. The maxi-
mum duration of benefits was temporarily ex-
tended, first to 52 weeks and later to 65 weeks.
By year-end, more than 1.1 million persons,
who otherwise would have exhausted their ben-
efits, were continuing to receive income support
under the extended benefits programs. Also,
individuals with work experience not covered
under existing State laws were granted tempo-
rary eligibility for up to 39 weeks of unemploy-
ment insurance benefits. Extended coverage
provided assistance to almost 700,000 workers
at the peak and still involved payments to about
300,000 workers at year-end.

The large volume of unemployment insurance
outlays had a visible impact in sustaining over-
all income and purchasing power throughout

1975. Between the third quarter of 1974 and
the third quarter of 1975 disbursements to un-
employed workers nearly tripled from an annual
rate of $6.5 billion to $18.7 billion. Because
joblessness remained high after the recovery
began, over-all payments of unemployment
benefits had declined only moderately by the end
of the year.

Tax Cut

The second major initiative to combat recession
was the Tax Reduction Act of 1975, which
reduced Federal income tax rates for 1975,
provided a one-time rebate on 1974 income
taxes, and provided a $50 cash payment to
social insurance recipients. The cash payments
boosted personal income and stimulated con-
sumer spending during the second and third
quarters of the year.

Together with other public and private activi-
ties, the major programs outlined above pro-
vided support during the contraction, shortened
its duration, and, ultimately, encouraged and
strengthened the rebound. O



Industrial Electric Power Use

New monthly data

The Federal Reserve System’s monthly series
on industrial electric power are described in this
articte. The data underlying these series will be
published regularly, following the Standard In-
dustrial Classification (SIC), as a supplement to
the Federal Reserve monthly release on Indus-
trial Production (G.12.3). These series were
developed to strengthen the current statistics
available for analyzing and measuring changes
in industrial production (IP) and were intro-
duced in the [P compilations during the 1971
general revision.!

In addition to their use in the IP index, the
power data provide current measures of changes
in national resource utilization and are of special
interest because of the major shifts in the energy
situation over the past 3 years. Total electricity
generation, of which the portion consumed for
industrial purposes accounts for approximately
one-half, absorbs about one-fifth of total U.S.
gross energy input.

ELECTRIC POWER REPORTS

Basic reports on electric power have been under
development since the late 1950°s by the staffs
of the Board of Governors and of the 12 Federal
Reserve Banks in cooperation with electric util-
ities, industrial plants, the Edison Electric Insti-

Norte.---This article was written by James Moyers,
and Clayton Gehman, Chief, of the Business Conditions
Section of the Board’s Division of Research and Statis-
tics.

YA description of the 55 individual monthly electric
power series used, their characteristics, and adjustments
in IP appeared in Industrial Production-—1971 Edition
(Board of Governors of the Federal Reserve System,
Washington, D.C., Nov. 1972), pp. 32-37. An advance
showing of the entire F.R. electric power sample, pro-
viding quarterly averages by major market groups, ap-
peared in a stafl study of U.S. energy (Dec. 1973 F.R.
BuLLETIN, Chart 16). Since that time these power
figures for individual industries have been cxtensively
reviewed and edited, and they are being used in another
general revision of IP now under way.

tute (EED), and the Federal Power Commission
(FPC). The data represent a sample that ac-
counted for about 80 per cent of total known
industrial use of electricity in 1967—the most
recent period for which comprehensive data are
available on use of clectric power by industrial
establishments.

To develop these data as indicators of pro-
duction in IP, it has been necessary to collect
statistics on total monthly kilowatt-hours (kwh)
used by U.S. industry—manufacturing, mining,
and utility establishments. The statistics are
based on reports of power sold by clectric utili-
ties (including large cooperatives and govern-
ment agencies—such as Bonneville, the Ten-
nessee Valley Authority, and municipally
owned utilities—as well as investor-owned
companies), of power used by utilities, and of
power generated by industrial plants. These data
have been coded by type of industrial establish-
ment according to the 1967 edition of the SIC
and compared with Census Bureau reports and
other comprehensive sources for adequacy of
coverage.

Monthly movements in these data arc re-
viewed and edited to climinate irregular changes
due to inappropriate reports, and the results are
available by early in the second month following
the reterence month. The preliminary individual
IP series—based on physical products, kwh, and
manhours—are published thc middle of the
month. These preliminary series are available
one month after the release of the advance
estimates of 1P, which provide data only for the
major market and industry groups and for the
total index.?

2The monthly kwh series used in IP as production
indicators include less than two-fifths of the total F.R.
data on electric power. The kwh series used in the 1P
index arc compiled with individual adjustment factors
to independent annual production levels, and their pat-
tern of behavior is often different from fluctuations in
the total clectric power data.
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The new total electric power series is shown
in the accompanying chart with separate data
for electric utility sales and power generated by
industrial plants for their own use. In general,
total electric power use has moved similarly to
IP, as shown in the top panel of the chart. The
correspondence is closer when allowance is made
for the behavior of power used by the Energy
Research and Development Administration
(ERDA) to produce nuclear materials.® Power
consumption by ERDA, which has at times
moved quite differently from other industrial
use, is an important component of total electric
power—>5.3 per cent in 1967. However, produc-
tion by ERDA of nuclear materials (classified
in the chemical industry—SIC 2819) represented

3These movements will be even more similar when
the results of the general revision of the IP index arc
published. Detailed comparative data and the discussion
of relative changes in production and kwh use are
provided in F.R. staff studies and in Census Burcau
benchmark production index publications relating to the
years 1954, 1958, 1963, and 1967.

less than 0.2 per cent of the total revised IP
in 1967.

Utilityisales to industry (lower panel of chart)
have shown substantial growth and cyclical
variation. Industrial generation—accounted for
largely by the heavy power-using establishments
in the aluminum, cement, chemical, paper, and
steel industries——has shown relatively little
growth over the period 1963-74, although it has
exhibited some of the same general cyclical
movements as the utility component. During the
recent economic downturn, however, the indus-
trial generation series showed a relatively larger
decline as a result of the sharpest curtailments
in output of industrial materials since the
1957-58 recession.

Data on sales by utilities to industrial users
in 1967 accounted for about four-fifths of the
Federal Reserve electric power sample data.
These sales data are reported by utilitics on the
basis of their monthly kwh billings to major
industrial plants, and in general the sales are
classified separately for each of the SIC 3-digit
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and for five of the largest 4-digit power-using

industries. The remaining portion of the electric’

power data is based on monthly reports of
industrial plants—also classified by SIC—that
generate their own power. Data from both the
electric utilities and most industrial generators
are reported on a broad geographic basis to the
12 Federal Reserve Banks 4

SCOPE AND LEVELS

The utility component of the Federal Reserve
electric power data constitutes more than three-
fourths of the total amount of electricity pur-
chased by industrial cstablishments in 1967,
This component, however, is not equivalent to
the monthly data reported by the FPC for utility
sales to “‘industrial’’ customers. The FPC clas-
sification is assigned to large accounts of pri-
vately operated customers and includes large
commercial and irrigation accounts that are ex-
pressly excluded from the Federal Reserve
monthly data reported by utilities. Small, pri-
vately operated industrial accounts are included
in the FPC classification for utility sales to
‘‘commercial’’ customers.

The industrial generation component of the
Federal Reserve electric power data comprises
more than 90 per cent of the total industrial
generation figurcs reported annually by the FPC.
The larger figures reported by the FPC reflect
the inclusion of data for facilities other than
mining and manufacturing, such as trans-
portation and agriculture, as well as for smaller
industrial facilitiecs for which current monthly
data are not available. Sales by electric utilities
include some electric power purchased from
industrial generating plants, which is reported
monthly by the EEI as ‘‘Purchases from Indus-
trial Sources.’’ These purchascs are not included
in the total Federal Reserve power series where

1Data for Alaska and Hawaii, however, which ac-
count for less than (.1 per cent of total industrial clectric
power, are not included in the utility portion of the F.R.
data. Data by individual district are maintained by the
stafl of the Board of Governors as well as by the Banks.
The Chicago, Minneapolis, and Philadelphia Banks
publish monthly data by major groups of industries for
all or part of their districts, and the Atlanta, Dallas,
and San Francisco Banks include data for their districts
in compilations of regional production indexes.

they would amount to about | per cent. The
monthly FPC reports by industry are for total
industrial gencration, however, so review of the
individual series is necessary to reduce the pos-
sible overstatement of generation by industrial
plants for their own usc.

In order to minimize downward bias, which
can develop in a statistical series because of the
under-reporting of new establishments, utilities
are requested to add reports for any new indus-
trial plants that begin to consume large amounts
of clectricity. Annual average changes in the
combined Federal Reserve data for utility sales
and for industrial generation by manufacturing
establishments are sufficiently representative of
the totals reported by the Census Bureau’s An-
nual Survey of Manufactures that adjustments
are not required.

All combinations of data to be regularly pub-

- lished, as noted later, are based on the aggregate

amounts of kwh uscd. The indexes shown in
the chart and for detailed publication are thus
“‘self-weighted’” without adjustment for dif-
ferences in coverage.

CI1.ASSIFICATIONS

About 5 per cent of the utilities that report in
the Federal Reserve sample do not now classify
their data below the 2-digit SIC level for manu-
facturing and mining establishments; therefore,
data from these reports arc included only in the
2-digit and higher levels of aggregation. Over
time, as additional utilities have classified their
customers below the 2-digit levels, the Federal
Reserve historical data have been modified to
provide comparability with current figures.

These data were originally reported on the
basis of the 1967 SIC, but the 1972 SIC codes
have sometimes crroncously been used in the
reports to the Federal Reserve as new customers
are added. For some series the use of the 1972
codes has meant that the Federal Reserve has
had to develop procedures to link old and new
classifications in order to provide comparable,
detailed series on a 1967 basis.

Classifications of power use by major markets
are designed to approximate the more detailed
categories used in the IP index and are based
on the assignment of the 3-digit data by primary
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importance. For example, the total use of kwh
by motor vehicles and parts establishments (SIC
371) is classified as consumer goods.

MONTHLY MOVEMENTS
IN THE SERIES

The Federal Reserve electric power data are
seasonally adjusted by using the Census X-11
method at all industry and market levels, and
the seasonal factors for the industry series are
generally based on the computer results without
review. Seasonal adjustments for major market
groups are reviewed and revised for exceptional
influences. As in the case of 1P, the total of
the Federal Reserve data is based on the sum
of the scasonally adjusted market groups. Ad-
justments of the monthly data for variation in
the number of working days are not necessary
prior to scasonal adjustment since clectric power
sales by utilities arc subject to variations in
billing dates (cycle billing), which tend to min-
imize these difterences. Working-day variations
in the industrial generation component appear
to be insignificant, although the monthly move-
ments will continue to be monitored.

Abrupt movements in the Federal Reserve
data that cannot be accounted for by known
developments—such as work stoppages, power
shortages, or cyclical movements—are some-
times evident in the individual series. A typical
reporting problem occurs when a large cus-
tomer’s billing is not available for the latest
month and is included a month later. Such
problems usually can be detected and adjust-
ments made. Another reporting-related problem
is the late receipt of data for which Federal
Reserve estimates must be substituted. Although
it does not appear that these cstimates have
significantly biased the data, figures for earlier
months must be revised after reported data are

received.” The data are subject to continuing
review and edit programs for these and other
irregular monthly movements, as described in
Industrial Production—1971 Edition (page 48).

PUBLICATION PLANS

The Federal Reserve clectric power data will
be published as index numbers (1967=100) to
facilitate comparisons among the various [P
market and industry categories and with other
cconomic measures in real terms. The kwh data
will not be published scparately to minimize
confusion arising from differences in universe
estimates from various sources.

The monthly release on electric power will
provide data for the latest months and quarters
and an annual average for the previous year,
and will be distributed as part of the Board’s
monthly statistical release on Industrial Produc-
tion (G.12.3). A reprint of all historical data
beginning January 1963 is available.®

The selection of individual series to be pub-
lished monthly has been based on the impor-
tance and magnitude of the kwh data repre-
sented. Indexes for all SIC 2-digit industries,
except anthracite, will be shown separately; data
for most 3- and 4-digit industries are generally
published if their 1967 kwh use totaled | billion
or more. In addition, about 15 summary indexes
will be published for major market and industry
categories for a total of about 130 monthly
series. ]

*Data reported directly by the FPC—comprising 40
per cent of the sample’s industrial generation portion—
are typically several months late. Each month’s F.R.
data also include estimates for delayed reports from
utilities.

SDirect requests to Publications Services, Division of
Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551.



Staff Economic Study

From time to time the Federal Reserve Bul.LE-
TIN publishes in full staff studies that are of
general interest to the economics profession and
to others.

As in all staff economic studies, the authors

are responsible for the analyses and conclusions
set forth, and the views expressed do not neces-
sarily indicate concurrence by the Board of
Governors, the Federal Reserve Banks, or
members of their staffs.

AN ASSESSMENT OF BANK HOLDING COMPANIES

ROBERT J. LAWRENCE AND SAMUEL H. TariLey-—Stafl, Board of Governors

Since passage of the Bank Holding Company
Act of 1956, scholars, bank regulatory authori-
ties, and legislators have shown considerable
interest in the performance of bank holding
companies (BHC's). The primary areas of con-
cern, as defined in the Act, arc competition,
concentration of resources, community welfare,
and bank safety.

Most of the research on multibank holding
companies between 1956 and 1970 focused on
the performance of these companies from the
standpoint of the provision of banking services
to the community and the efficiency with which
those services were provided. Extensive re-
search on competition in banking markets,
though not specifically directed at BHC’s, was
also relevant. During this period, however, little
research was donc on the cffects of BHC ex-
pansion on the soundness of banks. It was
generally assumed that multibank holding com-
panies contributed to increased soundness of the
banking system through better access to the
capital markets, reduced risk through diversifi-
cation, and improved bank management. From
an historical perspective this assumption appears
valid because no subsidiary bank of a multibank
holding company failed between 1956 and
1970.

The problems in the BHC movement have
developed subsequent to the 1970 amendments
to the Bank Holding Company Act. These
amendments had two primary purposes. The
first was to bring previously unregulated one-
bank holding companies under the Act. Prior
to that time, there had been no restrictions on
the nonbanking activities of these companics.
The second purpose was to allow all BHC’s to
expand into certain nonbanking activities deter-
mined by the Board of Governors of the Federal
Reserve System 1o be “‘closely related to bank-
ing.”” This provision, which was contained in
Section 4(¢)(8), meant that multibank holding
companies could expand into a wider range of
activities than previously allowed, while one-
bank holding companies would henceforth be
limited to only permissible nonbanking activi-
ties, except where entitled to *‘grandfather”’
privileges under the Act.

ASSESSMENT

The assessment of BHC's in this study generally
follows the criteria embodied in the BHC Act:
competition, convenience and needs, efficiency,
bank soundness, and concentration of resources.
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COMPETITION

Bank holding company expansion is very likely
to have procompetitive effects in banking and
other product markets if such expansion is
largely de novo or if the firms acquired by
BHC’s become more vigorous competitors in
their markets. Economists in general think that
de novo and **foothold’’! acquisitions are more
likely to result in procompetitive cffects than
acquisitions of one of the leading firms in a
market area.

De novo expansion in banking by BHC’s has
had some, though not substantial, procompeti-
tive effects. Between 1956 and 1969 there was
very little de novo expansion. Since 1969, the
number of de novo banks formed by BHC’s has
increased significantly. About two-thirds of
these new banks, however, have been estab-
lished in markets where the organizing BHC
was already represented. Such expansion is not
believed to have an important procompetitive
impact because it does not increase the number
of competitors in the market, though it may
heighten competition in a given area of the
market. BHC’s point out that de novo entry into
markets where a BHC is not currently repre-
sented is often not feasible because this method
of entry is very expensive and requires consid-
erable time to establish a meaningful presence.

Foothold entry into new banking markets has
been much more prevalent than de novo entry.
In many cases BHC’s regard foothold entry as
the only feasible means, considering that they
do not find de novo entry attractive and that the
Federal Reserve Board in most cases will not
permit large BHC’s to acquire the leading banks
in major markets. Available empirical evidence,
moreover, supports the conclusion that BHC
foothold entries are, on average, procompeti-
tive. Two recent studies investigated the effects
of BHC foothold entry on the market shares of
acquired banks.? If such acquisitions made the

' Acquisitions of firms that have a very small share
of the market.

2J. A. Berkowicz, ‘‘Bank Holding Company Con-
duct, Structural Change, and the Performance of
Banks™' (unpublished Ph.D). dissertation, University of
Maryland, 1973), pp. 97-100; and Bernard Shull,

acquired banks more effective competitors, one
would expect that the market shares of the
acquired banks would increasc after their acqui-
sition. Although the results of these studies
should not be regarded as conclusive, the evi-
dence is that increases in market shares gener-
ally did occur.

Available empirical evidence, therefore, sup-
ports the view that BHC expansion in banking
has had some procompetitive impact.

BHC expansion does not appear to have re-
sulted in significant anticompetitive effects in
local banking markets. The Federal Reserve
Board must approve all BHC acquisitions of
existing banks, and a review of past decisions
indicates that the Board has consistently turned
down proposed acquisitions that involve signif-
icant horizontal competitive cftects. Also, on a
number of occasions the Board has denied con-
solidations that involve large banks operating
in different geographic markets on the grounds
of elimination of potential or futurc competi-
tion.*

There is much less evidence on the competi-
tive effects of BHC expansion in the various
nonbanking activities permitted under Section
4(c)(8). The amount of de novo expansion,
including de novo entry into new markets,
however, has been considerable. For example,
since 1970, BHC’s have established about 385
new facilities in consumer finance and 250 in
mortgage banking. Two likely reasons for this
are: (1) the Federal Reserve has drawn its regu-
lations so as to make de novo cxpansion admin-
istratively easier than cxpansion via the acquisi-
tion of existing firms; and (2) other regulatory
barriers to de novo expansion are lower for the
nonbanking industries than they are for banking.
Thus, while there is as yet no direct empirical

“*Multiple Office Banking and the Structure of Banking
Markets, the New York and Virginia Experience,’”
Proceedings of a Conference on Bank Structure and
Competition, Federal Reserve Bank of Chicago, June
1973, pp. 30-43.

#Potential competition refers to situations in which
the threat of entry by firms outside a market limits the
market power of firms in that market. Future competi-
tion refers to the likelihood that tirms outside a market
will actually enter that market in the future, thereby
increasing competition.
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evidence that BHC expansion in the nonbanking
industries has been procompetitive, the struc-
tural changes taking place as a result of sub-
stantial de novo cxpansion suggest that BHC
entry into these industries has increased compe-
tition in markets throughout the Nation.

CONVENIENCE AND NEEDS

Most BHC applications to acquire banking or
nonbanking firms contain lengthy statements
about the changes, beneficial to the public, that
BHC’s plan to introduce following acquisition,
In banking, these usually include such factors
as the introduction of trust services, interna-
tional services, and new types of loans. In
nonbanking, the arguments arc similar; the
usual plan is to acquire a financial institution
offering a narrow range of services and convert
it to one offering a wide range of lending and
other financial services.

Some of the evidence included under com-
petitive effects is relevant to the discussion of
convenience and needs. If BHC's do in fact
improve the range and quality of services being
offered, their subsidiaries would be expected to
outperform unaffiliated firms in terms of growth.
As noted, the evidence in banking suggests that
foothold entry by BHC's does lead to improved
performance by the acquired bank. In nonbank-
ing, there has been no systematic evidence to
date, principally because BHC entry into these
activities has occurred only recently.,

Studies of BHC’s have shown conclusively,
however, that their banks tend to make more
credit available to the local community than do
comparable independent banks.* BHC banks
hold more loans and obligations of States and
political subdivisions than independent banks,
and they hold less Federal Government securi-
tics and correspondent balances.

The only other evidence on convenience and
needs relates to banking and is based on Reserve

*Robert J. Lawrence, The Performance of Bank
Holding Companies (Washington, D.C.: Board of
Governors of the Federal Reserve System), June 1967,
and Samuel H. Talley, The Effect of Holding Company
Acquisitions on Bank Performance (Board of Governors
of the Federal Reserve System, Stafl Economic Study
69), 1972.

Bank observations as to whether BHC's have
in fact introduced the services that were indi-
cated in their applications. These observa-
tions—never formally presented—have been
mixed. That is, some Reserve Bank investiga-
tions have concluded that certain BHC’s have
made few changes whereas others have fostered
significant improvements in the facilities and the
services of acquired banks.

Over all, the cvidence suggests that the pri-
mary benefit of BHC entry into a community
hinges on the more aggressive lending policies
of BHC banks. This can be an important benefit
because it means that individuals and businesses
in the community will be able to obtain more
bank credit than they would if BHC’s were not
present.

EFFICIENCY

The subject of cfficiency in banking has com-
manded the attention of cconomists for years.
Though an enormous amount of effort has been
committed to studies in this arca, the results are
inconclusive. The early studies of economies of
scale in banking suggested that significant
cconomies existed for banks whose deposit size
was up to about $25 million or $50 million in
deposit size.® Later studies, however, indicate
that cconomices of scale have been disappearing
over time.% The over-all conclusion from such
studies is that economies of large size are not
important in banking. If they exist at all, it is
in the smaller size ranges, probably for banks
with less than $50 million in deposits.

Most of the studies of scale economies have
dealt with individual banks. Little has been done
directly concerning the economies associated

5George J. Benston, ‘*Economies of Scale and Mar-
ginal Costs in Banking Operations,”” National Banking
Review, June 1965, pp. 507-49; and Frederick W. Bell
and Neil B. Murphy, Costs in Commercial Banking:
A Quantitative Analysis of Bank Behavior and Its
Relation to Bank Regulation (Federal Reserve Bank of
Boston, Rescarch Report 41), 1968.

%Neil B. Murphy, **A Reestimation of Benston-Bell-
Murphy Cost Functions for a Larger Sample with
Greater Size and Geographical Dispersion,®” Journal of
Financial and Quantitative Analysis (December 1972),
pp. 2097-106.
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with a BHC. A study by Dugger’ indicates that
banks acquired by BHC’s experience an in-
crease in the efficiency of their operations for
about 2 years but then the gains in efficiency
disappear. A study by Mullincaux® concludes
that BHC acquisitions of unit banks result in
no statistically significant increase in efficiency,
while BHC acquisitions of branch banks pro-
duce a loss of efficiency, presumably because
of the increased administrative costs that stem
from adding the BHC organization to the branch
system. On the other hand, a study by Schweit-
zer” suggests that some economies of holding
company affiliation exist for banks with deposits
of less than $25 million.

Over all, there is little empirical cvidence that
BHC expansion has produced any lasting gains
in operating cfficiencies in the banking system.
Indeed, given the limited scale economies that
apparently exist in banking, it is extremely
unlikely that BHC affiliation would make a
significant contribution in this arca.

There has been no systematic study of the
effects of BHC affiliation on the efficiency of
firms in the various nonbanking industries that
BHC’s have been permitted to enter.

BANK SOUNDNESS

Bank holding companies have had both favor-
able and unfavorable impacts on the stability
of the banking and financial system. However,
only within the last 2 or 3 years have the
unfavorable effects emerged to any significant
degree.

In the last two decades, BHC’s have acquired
hundreds of independent banks, most of which
were relatively small. Prior to acquisition, some
of these banks were undercapitalized and had
only limited access to capital markets. Follow-
ing acquisition, holding companies have fre-

“Robert H. Dugger, **The [mpact of Holding Com-
pany Affiliation on the Operating Efficiency of Com-
mercial Banks™ (paper presented at Econometric Soci-
ety meetings), December 1974.

“Donald J. Mullincaux, Branch Versus Unit Bank-
ing: An Analysis of Relative Costs (Department of
Rescarch, Federal Reserve Bank of Philadelphia).

?Stuart A. Schweitzer, *‘Economics of Scale and
Holding Company Afliliation in Banking,”” Southern
Economic Journal (October 1972), pp. 258-64.

quently utilized their substantial financial re-
sources 1o inject equity capital into these banks,
thus improving their financial condition.

In other instances, banks acquired by holding
companies either had unsatisfactory manage-
ment or faced management succession prob-
lems. Frequently, holding companies have been
able to tap their extensive managerial resources
to solve these problems, thereby adding stability
to the banking system.

On the other hand, recent empirical studies
show that holding companies tend to increase
the risk exposure of acquired banks. First, ac-
quired banks tend to shift out of low-yielding,
low-risk assets such as U.S. Government sc-
curities into higher-yielding, higher-risk assets
such as consumer loans.'” In most cases, how-
ever, these portfolio adjustments have not pro-
duced a substantial increase in risk, and have
often resulted in BHC banks providing addi-
tional credit to the community. Second, recent
studies also indicate that banks affiliated with
BHC’s tend to operate with lower capital ratios
than do independent banks.!" Onc reason for this
is that BHC banks, on average, pay out a higher
portion of their earnings in dividends.

In recent years, many BHC’s have substan-
tially increased the leverage of their banks.
Some have then attempted to reduce this lever-
age by having the parent sell debt and pass the
proceeds down to the bank in the form of equity.
While this procedure (frequently referred to as
“‘double leveraging’”) does increase the bank’s
cquity capital, it also poses potential problems
because the parent must usually service its debt
out of dividends from the bank. If the bank
should encounter an earnings problem, it may
not be able to pass dividends up to the parent.
In this event, the parent might default on its
debt, thereby undermining public confidence in
the parent and probably in the bank.

1See the Lawrence and Talley studies cited in foot-
note 4.

"John J. Mingo, ‘*Managerial Motives, Market
Structure and the Performance of Holding Company
Banks,' Fconomic Inquiry (forthcoming); Arnold A.
Heggestad and John J. Mingo, **Capital Management
by Holding Company Banks,"" The Journal of Business
(October 1975), pp. 500-05.
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Since 1970, holding companies have moved
into a variety of nonbanking activities, some of
which require substantial funding. Preliminary
evidence on holding company participation in
two of these activities—mortgage banking and
consumer finance—indicates that BHC's, on
average, arc leveraging their operations beyond
industry standards. Morcover, a few BHC’s
appear to be leveraging their affiliates in these
activities far beyond prudent limits. As to carn-
ings, BHC performance has generally been un-
impressive. In 1974, BHC consumer finance
subsidiaries, in aggregate, had a much lower
rate of return on assets and on equity than the
average for the industry. In mortgage banking,
BHC subsidiaries, in aggregate, also had a rate
of return on equity that was below the industry
average. Assessment of other aspects of BHC
performance in these industries, such as pricing
behavior and operating efficiency, is not possi-
ble from studics completed 1o date. More com-
prehensive studies of BHC performance in the
nonbanking activities are currently under way.

Some BHC's have also exposed themselves
to risk by sponsoring and advising real estate
investment trusts (REIT’s). While no REIT that
is advised by a holding company has as yet
failed, several are in serious financial difficulty.
Because a REIT frequently carries a name that
closely identifies it with the sponsoring BHC,
failure of the REIT could have an adverse im-
pact on public confidence in the holding com-
pany and its bank subsidiaries.

There have been scveral instances in the last
2 or 3 years where excessive risk-taking by a
BHC parent or a nonbank affiliate has resulted
in serious damage to a bank affiliate. In one
case—Beverly Hills Bancorp—the parent com-
pany engaged in imprudent lending and subse-
quently failed. This failure resulted in runs on
the subsidiary bank, which then had to be
merged under emergency conditions. In several
other cases, mortgage banking affiliates of
BHC’s encountered scrious problems due to
risky real estatc loans. In an attempt to avoid
failure, these mortgage companics sold large
amounts of questionable assets to their bank
affiliates.

CONCENTRATION OF RESOURCES

The term “‘concentration of resources’ refers
to a measure of broad economic power as con-
trasted to ‘‘market concentration’’—a measure
of market power. A high concentration of re-
sources could give a relatively small number of
firms inordinate economic power, which if used
in the political process could pose a threat to
our democratic traditions. In addition, the
cmergence of very large firms—especially in an
industry such as banking—raises the social costs
associated with the failure or near-failure of a
firm. In banking. a measure of concentration of
resources would be, for example, the share of
deposits in the United States—or in a single
State—held by, say, the 5 or 10 largest banks.

While the BHC movement has the potential
for increasing the concentration of resources in
the financial sector of the cconomy, recent evi-
dence indicates that it is not doing so to any
important degree. A 1974 Federal Reserve
Board staff study found that, on a nationwide
basis, aggregate concentration in banking (de-
fined as the percentage of total domestic deposits
held by the Nation’s 100 largest banking orga-
nizations) actually fell from 49.0 1o 47.0 per
cent between 1968 and 1973.'2 This decline
occurred even though the BHC’s included
among the 100 largest banking organizations
had acquired banks over the 5-year period that
held, in aggregate, almost $17 billion of depos-
its in 1973. If thesc BHC acquisitions had not
taken place, nationwide concentration would
have declined another 2.3 percentage points
over the period {from 1968-73.

On a statewide basis, between 1968 and 1973
aggregate concentration (defined as the percent-
age of total domestic deposits held by the five
largest banking organizations in the State) in-
creased in 28 States, declined in 22, and re-
mained constant in 1. Both the mean and the
median changes in statewide concentration for
the 50 States and the District of Columbia
amounted to slightly less than | percentage

2Samue!l H. Talley, The Impact of Holding Company
Acquisitions on Aggregate Concentration in Banking
(Board of Governors of the Federal Reserve System,
Staff Economic Study 80), 1974,
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point. Acquisitions by holding companies
caused concentration to increase in 24 States,
with increases in excess of 10 percentage points
occurring in 6 States.

In sum, BHC acquisitions of banks in recent
years have only slowed down a decline in na-
tionwide concentration resulting from the
slower-than-average internal domestic growth of
the Nation's largest banking organizations. On
a statewide basis, holding company acquisitions
of banks have increased concentration sharply
in only about a half-dozen States. None of these
States, however, is now in the group that is
considered to have high levels of concentration.
Moreover, in those States characterized by high
concentration, BHC acquisitions had no effect
on the level of concentration during the period
covered by the study.

Since passage of the 1970 amendments,
BHC’s have moved aggressively into a number
of nonbanking activities and now constitute a
major factor in some of these industries. In
1974, BHC’s controlled 27 of the 86 largest
noncaptive finance companies, 34 of the top 100
mortgage banking companies, and 13 of the
largest 30 factoring firms.!® This strong move-
ment into certain nonbanking activities, how-
ever, has not resulted in a significant increase
in the amount of financial assets under BHC
control. One reason is that the aggregate total
assets in most of the nonbanking industries into
which BHC’s have moved are small. Another
reason is that BHC’s have frequently limited
their acquisitions to relatively small companies
in an industry, as in consumer finance. This
orientation toward acquisitions of small compa-
nies is, in part, due to the Federal Reserve’s
reluctance to approve acquisitions of large ones.

ALLOCATION OF FUNDS

There is reason to believe that usc of the BHC
device has improved the allocation of funds in
the economy. For many years banks in the
United States have operated under significant
legal constraints, such as restrictions on

131t should be noted that some relatively large mort-
gage banking and factoring companies are also con-
trolled by bank subsidiaries of holding companies.

branching and restrictions on the types of per-
missible activities. These constraints have im-
paired the ability of banks to allocate funds in
an optimal manner, though devices such as
participation loans through the correspondent
banking system have tended to mitigate the
problem. By forming holding companies, banks
can now engage in banking operations over a
wider geographic area and can enter into a
variety of activities closely related to banking.
This added freedom has increased the ability of
banking organizations to search out those assets
yiclding the highest returns adjusted for risk and
thereby has provided for a better allocation of
funds in the economy.

SUMMARY

This review of the evidence on BHC’s indicates
that the holding company movement is produc-
ing some significant public benefits. To some
extent holding companies have increased com-
petition in banking and in nonbanking activities
by entering new markets de novo, and there is
some evidence that BHC foothold entries into
banking markets are procompetitive. In addi-
tion, holding companies have increased the
quantity and quality of various services provided
to the public. In some instances holding com-
panies have contributed to financial stability by
increasing the capital of or providing better
management for banks that they have acquired.
Finally, there is some evidence that holding
company affiliation improves the operational
efficiency of acquired banks, at least tempo-
rarily. However, the evidence on economies
associated with BHC affiliation is, as yet, in-
conclusive.

On the negative side, some BHC’s in recent
years have engaged in practices that have tended
to increase financial instability. These practices
include increasing the portfolio risk and de-
creasing the capital ratios of acquired banks,
*‘double leveraging,”’ and leveraging nonbank
affiliates significantly beyond industry stand-
ards. Also, some holding companies have ex-
posed themselves to risk by sponsoring and
advising REIT’s that are currently in serious
financial difficulties.
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Since mid-1974, most BHC’s have been try-
ing to reduce their risk exposure and have been
concentrating on improvement of cxisting
operations rather than further cxpansion. More-
over, since mid-1974, financial markets have
been exercising far more discipline over BHCs
than in previous years. This market discipline
is shown by the low multiples accorded BHC
stocks and by the relatively high interest rates
that BHC’s must pay on long-term debt in
comparison with industrial companies that have
the same rating.

The Federal Reserve has also taken a number
of steps designed to promote BHC soundness.
In mid-1974, the Board of Governors instituted
a *‘go slow’’ policy that has attempted to reduce
the rate of BHC expansion and to encourage

BHC’s to concentrate on strengthening existing
operations. At the same time, the Board stepped
up its monitoring of BHC financial develop-
ments. Also, in order to prevent bank affiliates
from being harmed by unsound financial prac-
tices of the parent company or its nonbank
subsidiaries, the Board requested and obtained
congressional authority to bring cease and desist
actions, if necessary, against any of thesc BHC
units. Finally, the Board has recently proposed
changes in the Bank Holding Company Act.
These proposals include granting the Board dis-
cretion to impose civil penalties for violations
of the Act and to order divestiture of a nonbank
subsidiary or termination of a nonbanking ac-
tivity that endangers the safety of subsidiary
banks. ]
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Changes in Time and Savings Deposits
at Commercial Banks, April-July 1975

The rate of growth of time and savings deposits
issued to individuals, partnerships, and cor-
porations (IPC’s) at insured commercial banks
rose moderately during the 3 months ended July
31, 1975. According to quarterly surveys con-
ducted jointly by the Fedcral Reserve System

NoTE.—John R. Williams and Virginia Lewis of the
Board's Division of Rescarch and Statistics prepared
this article.

TABLL: 1

and the Federal Deposit Insurance Corporation,
total time and savings deposits increased 3 per
cent or $i1 billion, not seasonally adjusted,
during the period from April through July, after
having expanded by less than | per cent between
January and April. Nevertheless, the growth rate
was the lowest recorded for an April-July inter-
val since 1969.

Between the end of April and the end of July
banks experienced a surge in deposit inflows

Types of time and savings deposits of individuals, partnerships, and corporations held by insured
contmereial banks on survey dates, October 31, 1974 -July 31, 1975

1
f Number of issuing banks Amount (in millions of dollars)
i . . Percentage change
: \ in deposits
Po1974 1975 1974 1975 {quarterly rate)
Type of deposit H . - - I .
! i Jan, 31 - | Apr. 30—
i Oct. 3t Jan. 31 Apr. 30 | July 31 Oct. 31 Jan. 31 Apr, 30 | July 31 Apr. 30 July 31
Total time and sayvings deposits. .| 14,138 14,204 14,263 14,305 | 350,995 | 361,388 | 364,736 | 375,731 .9 KN ]
Savings. . ... 13,857 13,989 14,082 14,088 | 132,449 | 135,856 | 144,250 | 151,965 6.2 5.3
Time deposits in denomina-
tions of less than
$100,000- -Total . . ...... 14,033 14,085 14,148 14,194 | 114,125 ( 117,985 | 123,550 | 128,771 4.7 4.2
Accounts with original
maturity of—
Less than 1 year. . ... .. 13,487 13,464 13.570 13,587 34,621 34,628 36,329 37,443 4.9 3.1
| up to 214 years. . ... .. 13,820 13,792 13,851 13,858 38,744 37,240 36,203 35,872 -2.8 -.9
214 up to 4 years. 12,099 12,285 12,573 12,592 15,865 17,365 18,568 19,500 6.9 5.0
duptobyears... ... oo 11,336 11,844 12,047 24 895 27,016 30,027 32,658 11.1 8.8
6 years and over:
Negotiable deposits .. ... ... 2,749 3,860 4370 oo 1,026 1,157 1,464 12.8 26.5
Nonnegotiable deposits ', . ... ..., 1,417 1.885 2,008 ......... 710 1,266 1,834 78.3 44.9
All maturities: Open ac- )
counts—-Passhook or
statement form 2.... .. 3,620 3,769 3,902 3,866 28,643 28,581 30,714 31,125 7.5 1.3
Time deposits in denominations
of $100,000 or more.... .. 8,253 8,295 8,363 8,442 98,516 | 102,082 91,378 89,008 -10.5 =2.6
Negotiuble CIYs. . ........ 4,217 3,993 3.969 3,976 70,353 71,718 64,298 62,830 —-10.3 - 2.3
Nonnegotiable CD's and
open account ., ...y 4,553 4,763 4,929 4.943 28,163 30,364 27,080 26,178 -10.8 -3.3
|
Christmas savings and other
special funds, ..o 7,994 8,770 | 9,044 9,039 5,905 5,465 i 5,558 5,987 1.7 7.7

1 Less than .05 per cent.

2 Includes time deposits, open account, issued in passbook, state-
ment, or other forms that are direct alternatives for regular savings
accounts. Most of these are believed to be in accounts totaling less
than $100,000. The figures shown on this line are included above in
the appropriate maturity category.

Notié.—Data were compiled jointly by the Board of Governors of

the Federa] Reserve System und the Federal Deposit Insurance

Corporation. For Jan. 31, Apr. 30, and July 3!, 1975, the in-
formation was reported by a probability sample of all insured commer-
cial banks; for Oct. 31, 1974, the data for member banks were reported
by virtually all such bunks and for insured nonmember banks by the
same sample ot these banks reporting in earlier surveys.

Some deposit categories include a small amount of deposits out-
standing in a relatively few banks that no longer issue these types of
deposits and are not included in the number of issuing banks. Dollar
amounts may not add to totals because of rounding.
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TABLIS 2

Small-denomination time and savings deposits, TPC| held by insured commereial banks on April 30,
1075, and July 31, 1975, by type of deposit, by most common rate paid on new deposits in each
ategory, and by size of bank

Deposit group,
and distribution
of deposits by most
common rate

Savings deposits:
Issuing banks..........
Distribution:

Time deposits in denomina-
tions of less than
£100,000:

Maturing in—-

less than 1 year:

Issuing banks. .........

Distribution:
Total ...t
5.00 or less. .
5.01-5.50..
Memo: paying ceiling
rate?

up to 214 years:
Issuing banks
Distribution:
Total .
5.50 or less.
5.51-6.00, .......
Memo: paying ceiling
rate2. ...

2% up to 4 years:
Issuing banks,.........
Distribution:
Total. ...t
5.50 or less. ..

Memo: paying ceiling
rate2, ...l

4 up to 6 years:
Issuing banks..........
Distribution:

6.50 or less.

6 years and over-- -

Negotiable deposits:

Issuing banks..........
Distribution:

Total...............
6.00 or less. e
6.01-7.00.
7.01-7.50.
Memo: paying ¢
rate?. .. ...

6 years and over-— Non-

negotiable deposits:
Issuing banks..........

Distribution:

Total...............
6.00 or les:
6.01-7.00.
7.01--7.50.
Memo: paying
Tate2, .. .

All banks

July 31 | Apr. 30

Size of bank (total deposits in

millions of dollars)

IL.ess than 100

July 31 | Apr. 30| July 31 | Apr. 30

Number of banks, or percentage distribution

100 and over

All banks

July 31 | Apr. 30

Size of bank (total deposits in

millions of dolfars)

[00 and over

July 31 | Apr. 30

Amount ot deposits (in millions of dollars),

or

13,587
100
6.5
93.5
92.7

13,958
100

2.0

98.0

96.5

12,592
100

14,088 '

14,052
100

7.

7.

85.

P —

85.

[V

13,570
100

7.8

92.2

91.4

13,851

100
2.7
97.3

94.9 :

12,573
100
I

2.0
97.9

91.5

11,844
100
1.4

18.6
80.0

79.7

3,860
100

=
w0 -
RV

<
=

1,885
100
-6
99.0
95.1

13,260 | 13,248 | 828
100 100 © 100
6.8 700 1.0
6.5 7.0 1.7
86.7 | 859 813
86,71 859! 80.9
12,757 | 12,765 830
100 100 100
6.6 7.9 5.3
03.4 | v2.1| 917
92.6 | 91.3| 93.9
13,140 | 13,056 818
100 100 100
2.0 2.7 1.5
98.0 | 97.3| 985
96.6 | 94.9 | 96.1
11,800 | 11,806 792
100 100 100
.1 M 1)
1.3 2.0 1.9
98.6 | 980 | 981
oR.1 | 97.6 | 97.2
11,255 | 11,079 792
100 100 100
1.4 1.3 3.1
168 1901 1008
8.8 | 79,6 | 86.4
sl.4| 79.3| s86.3
4128 | 3,636 | 243
100 100 100
3 4 i.2
1.7 1.6 3.0
98.0 | 980 | 958
95.4 | 94.1| 897
1,666 | 1.471 432
100 100 100
1.5 .2 .4
1.0 i 1.7
97,5 | 9914 | 979
94.7| 9s.2| 95.7

804
100
7.2
13.8
79.0

78.6

805

100
3.3
92.6

795
100
1.7
98.3
94.7

767
100

DY

96.3

765

100
3.2
1.
85.7

85.4

151,965

100
4.5
11.1
84.4

84,1

37,443

100
7.2

92.8

91.7

35,872
100

2.4

97.6

96.2

19,500
100

N
1.7
98.2
7.4

32,657

1,464

100
10.6

88.0
84.8

1,834

100
.1
1.7
98.2
96.0

144,250
100
5.3

19.4
75.3

75.1

36.329
100

8.6

91.4

90.6

36,203
100

2.4

97.6

95.3

18,568 ©

100

2.0
97.9

97.2

30,027
100
1.4

10.4
88.2

88.0

Iess than 100
July 31 | Apr. 30
percentage distribut
61,755 | 58,897
100 100
3.9 4.5
8.4 9.4
87.7 86. 1
87.1 86.0
17,612 | 17,591
100 100
5.5 6.9
94,5 93.1
93.8 92.0
24,098 | 24 342
100 100
1.7 1.7
98.3 98.3
97.3 96.3
i
F12,134 | 11,633
T 100 100
N (@]
.7 1.1
99.2 98.9
98.3 1 98.2
16,228 14,834
100 100
.7 .5
13.2 14.4
86.1 85.1
85.4 84.8
802 595
100 | 100
1.7 2.8
2.4 3.8
95.9 93.4
94.4 86.0
472 319
100 100
.2 )
3 .8
99.5 99.2
93.8 90.6

ion
90,210 | 85,353
100 100
5.0 5.8
12.9 26.3
82.1 67.9
81.7 67.5
19,831 | 18,738
100 100
8.8 0.2
91.2 89.8
90.0 89.3
1,774 | 11,861
100 100
3.9 3.9
96.1 96. 1
94.1 93.2
7.366 6,935
100 100
(@] .1
3.4 3.5
96.6 ¢ 96.4
96. 1 95.4
16,429 | 15,193
100 100
2.7 2.3
6.6 6.4
90.7 91.3
90.6 91.1
662 562
100 100
21.6 32.9
.1 2.7
78.3 64.4
73.1 59.9
1,362 947
100 100
.1 .1
2.1 2.5
97.8 97.4
96.8 92.5
1

For notes, see p. 28
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to passbook savings deposits and small-denom-
ination (less than $100,000) time deposits. A
large part of these inflows appeared to stem from
cash disbursements by the Treasury in the form
of tax rebates, seasonal tax refunds, and sup-
plemental payments to social sccurity recipients,
Offsctting part of the growth in consumer-type
deposits, large-denomination ($100,000 or
more) time deposits declined for the second

TABLE 3

Average of most common interest rates paid on various categories of time and savings deposits
IPC, at insured commereial banks, July 31, 1975

successive 3-month period. In view of continued
weak demand for bank credit, increased inflows
to savings deposits, and a desire to improve their
liquidity positions, commercial banks ap-
parently felt content to permit these money-
market certificates of deposit (CD’s) to run ofl.

Interest rates paid by commercial banks on
consumer-type time and savings deposits were
generally maintained at the ceiling lcvels set by

'

Savings
and
Bank location and small-
size of bank denom- Savings

(total deposits in ination

millions of dollars) time Total
deposits

All banks:

All size yroups. v .o 5.82 4.90 6.26
lessthan 10................ 5.76 4,90 6.18
10-50, ..ot 5.64 4,92 6.26
50100, 0o 5.54 4,92 6.28
100-500........cv i, 5.45 4.87 6.27
500andover.........vunnn 5.40 4.89 6.26

Banks in—

Sclected large SMSA's!:

All sizegroups. ., ... coonnen 5.42 4.90 6.26
Lessthan 10, .. ... 00 5.56 4.90 6.20

50, e st 5.47 4.92 6.28
S0-100. .. 5.46 4.92 6.27
100-500......0covevivnnns 5.41 4. 89 6.24
S00andover,............. 5.40 4.90 6.26

All other SMSA's:

All size groups . ............. 5.52 4.86 6.27
Yessthan 10, ..,........... 5.68 4.84 6,33
10-50. . covvni i 5.64 4.89 6.31
50-100. . covnienniin, 5.53 4.90 6,22
100-500.............. .- 5.46 4.85 6,27
500 andover.............. 5.44 4.79 6,23

Banks outside SMSA's:

All size groups. ............... 5.71 4.92 6.24
Lessthan 10................ 5.79 4,91 6.17
[0-50, .. 0o, 5.72 4,93 6,24
50-100,. .00 ccviianiinns §.68 4.93 6.34
100-500. .......ocv 0t 5.58 4.90 6.32
S500andover................ 5.75 5.00 6,358

Time deposits in denominations of less than $100,000

Maturing in--

6 years and over—
Less than 1 up to 25 up to 4 upto

| year 214 years 4 years 6 years | Negotiable | Nonnego-

deposits tiable

deposits
5.46 s.08 6.49 7.21 7.3 7.48
5.48 5,99 6.49 7.19 7.50 7.47
5.47 5.99 6.50 7.21 7.48 ' 7.48
5.47 5.99 6.49 7.21 7.27 7.48
5.47 5.98 6.49 7.21 7.47 7.49
5.44 5.97 6.47 7.22 6.88 7.47
5.45 5.97 6.48 7.21 7.1 7.47
5.47 £.98 6.48 7.19 7.49 7.50
5.47 5.97 6.49 7.20 7.45 7.50
5.46 £.99 6.49 7.22 7.03 7.49
5.47 5.98 6.50 7.21 7.40 7.49
5.44 5.97 6.46 7.21 6,77 7.47
5.47 5.99 6.49 7.21 7.49 7.48
5.49 5.99 6.50 7.19 7.50 7.38
5.48 5.99 6.50 7.22 7.50 7.44
5.46 5.99 6.49 7.19 7.49 7.49
5.48 5.98 6.48 7.20 7.48 7.49
5.48 5.99 6.50 7.25 7.50 7.50
5.47 5.99 6.49 7.21 7.50 7.49
5.48 5.99 6.49 7.20 7.50 7.50
5.47 5.99 6.50 7.21 7.50 7.50
5.50 6,00 6,50 7.22 7.50 7.44
5.45 5.99 6.49 7.2 7.47 7.50
5.50 6.00 6.50 7.25 7.50 .ol
|

! The selected large Standurd Metropolitan Statistical Areas, as defined by the Office of Management and Budget and arranged by size of popula-

tion in the 1970 Census, are as follows:

New York City Minneapolis—St. Paul San Jose Albany-Schenectady-Troy Richmond
Los Angeles-Long Beach Scattle-Everett New Orleans Akron Jucksonville
Chicago Milwaukee Tampa-St. Petersburg Hartford Flint
Philadelphia Atlanta Portland Norfolk~Portsmouth Tulsa

Detroit Cincinnati Phoenix Syracuse . Orlando

San Francisco-Oakland Paterson-Clifton-Passaic Columbus Gary-Hammond-E. Chicago  Charlotte
Washington, D.C. Dallas Rochester Oklahoma City Wichita
Boston Buffalo San Antonio Honolulu West Pafm Beach
Pittsburgh San Diego Dayton Ft. Lauderdale-Hollywood Des Moines
St. Louis Miami Louisville Jersey City Ft. Wayne
Baltimore Kansas City Sacramento Salt Lake City Baton Rouge
Cleveland Denver Memphis Omaha Rockford
Houston San Bernardino-Riverside Ft. Worth Nashville~-Davidson Jackson, Miss.
Newark Indianapolis Birmingham Youngstown-Warren

Not1e.—The average rates were calculated by weighting the most common rate reported on each type of deposit at each bank by the amount
of that type of deposit outstanding, Christmas savings and other special funds, for which no rate information was collected, were excluded.
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Federal regulatory authoritics. Despite banks’
obvious willingness to allow large CD’s to run
off, the increase in market rates of interest that
began about midyear was paralleled by a small
increase in rates on large-denomination time
deposits; the rates on such deposits had declined
the previous year in line with market rates.

CONSUMER-TYPE
TIME AND SAVINGS DEPOSITS

Inflows of passbook savings deposits remained
extremely strong for the second consecutive
3-month period, rising 5.3 per cent during the
3 months ended July 31, 1975. Since the begin-
ning of 1968, when comparable survey data first
became available, the largest expansion in sav-
ings deposits between the April and July surveys
had been 1.9 per cent in 1970, With about 86
per cent of all banks paying the maximum rate
on savings accounts at a time when yields on
market instruments were relatively low, savings
deposits apparently represented an  attractive
short-term (perhaps cven temporary) form of
investment for recipients of the various Treasury
payments, distribution of which began in May.
Even though yiclds on savings accounts were
somewhat below those on market instruments,
the fact that a growing proportion of banks pay
interest on a day-of-deposit to day-of-with-
drawal basis enables customers to shift quickly
and without penalty into higher paying invest-
ments if market yields change.
Small-denomination time deposits registered
a growth of 4.2 per cent during the April-July
period, the highest growth rate for those 3

months since 1969. The large deposit inflow of
such time deposits was concentrated primarily
among deposits maturing in more than 2%
years, in part because regulations permit pay-
ment of higher interest rates on longer-maturity
time deposits. Deposits maturing in | to 2%
years showed an absolute decline despite a risc
in the proportion of banks paying ceiling rates.
Outstanding small-denomination time deposits
with maturities of less than | year—though
subject to a maximum interest rate of only 5.5
per cent—increased moderately. Most  are
thought to be 90-day-notice accounts, which
may be held by some customers as substitutes
for passbook savings.

LARGE-DENOMINATION
TIME DEPOSITS

The decline in the volume of large-denomi-
nation time deposits that began carly in the year
continued at a reduced pace between the end
of April and the end of July. Exceptionally
strong growth in relatively inexpensive con-
sumer-type deposits apparently supplied banks
with more than sufficient funds to satisfy the
weak demand for bank credit. Rates paid on
large CD’s, after having declined steadily since
July 1974, leveled off at most banks and cven
rose modestly at some banks. In July, more than
80 per cent of all large-denomination CD’s were
held at banks paying interest rates greater than
6 per cent, compared with the April survey
when about two-thirds of the outstanding large
CD’s were held at banks paying 6 per cent or
less. O
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APPENDIX TABLES

1. Savings deposits
Most common inferest rates paid by insured commercial banks on new deposits, July 31, 1975
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total T
4.00 Memo: 4,00 Memo:
or 4.50 5.00 ceiling or 4.50 | 5.00 ceiling
less rate3 less . rate
L.
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks.....oooii i 14,088 956 958} 12,174] 12,171] 151,965 6,963 16,815 128.187! 127,824
Size of bank (total deposits in millions of
doltars):
Less than 10 4,735 571 117 4,047 4,047 5,470 442 129 4,899 4,899
10-50. 00 oot i e 7,359 280 649 6,430 6,430] 38,659 1,377 3,489 33,793 33,793
50-100. ...t 1,165, 47 94 1,024 1,024] 17,626 590 1,572| 15,464| 15,464
100-300..........0coiut 654/ 44 71 539 5371 33,342 2,124 3,915 27,303 (2)
500 and over..... 175 14 27 134 133] 56,868 2,430 7,710 46,728 (2)

2. Time deposits, IPC, in denominations of less than $100,000—Naturing in less than 1 year
Most common interest rates paid by insured commercial banks on new deposits, July 31, 1975
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total ) 7l Total -
5.00 Memo: 5.00 Memo:
or 5.50 ceiling or 5.5 ceiling
less rate3 less rate}
e _ - i D
NUMBER OF B“NKS MILLIONS OF DOLLA
Allbanks...... .. ..ottt 13,587 883 12,704 12,596 37,443 2,707 34,736 34,354
Size of bank (total deposits in millions of
dollars):
Lessthan 10.......... ... N 4,456 355 4,101 4,098 1,746 83 1,663 1,663
0-50 7,146 426 6,720 6,634 10,957 641 10,316 10,258
1,155 58 1,097 1,086 4,909 239 4,670 4,595
655 33 622 617 8,234 425 7,809 7,706
175 1 164 161 11,597 1,319 10,278 10,132

3. Time deposits, TPC, in denominations of less than $100,000—Maturing in 1 up to 2} years
Most ¢common interest rates paid by insured commercial banks on new deposits, July 31, 1975
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total T Total T T
5.50 Memo: 5.50 Memo:
or 6.00 ceiling or 6.00 ceiling
less rate? less rate?
NUMBER OF BANKS MILLIONS OF DOLILARS
- I
Allbanks. ... oot ittt e 13,958 279 13,679 13,473 35,872 873 ' 34,999 34,524
Size of bank (total deposits in millions of
dollars):
Less than 10 4,729 130 4,599 4,557 5,814 18 | 5,696 5,642
10-50.. . 7,254 126 7,128 7,001 15,095 275 |, 14,820 14,673
50-100 1,157 11 1,146 1,130 3,189 22 3,167 3,136
. 646 8 638 624 4.810 97 4,713 4,584
. I 172 4 168 161 6,964 361 6,603 6,489

For notes to Appendix Tables 1-8, see p. 28.
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4. Time deposits, 1PC, in denominations of less than $100,000
AMaturing in 23 vears up tod vears
Maost cotnmon intervest rates paid by insured commercial banks on new deposits, July 31, 1073
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total - o | a Total |~ T T T T
6.00 Memo: 6.00 Memo:
or 6.50 ceiling or 6.50 ceiling
less rate3 less rated
NUMBER OF BANKS MILLIONS OF DOLI.ARS
Allbanks. ... ..o 12,593 175 12,418 12,348 19,500 344 19,156 19,002
Size of bhank (total deposits in millions of
dollars):
Lessthan 10, ... ... ... o it 3,871 64 3,807 3,800 1,892 46 1,846 1,846
10-50. ... 6,806 53 6,753 6,700 8,038 22 8,016 7,908
50-100. .. 1,123 43 1,080 1,078 2,203 24 2,179 2,172
100 500, ... 00 oo 629 12 617 613 2,790 48 2,742 2,731
S00and Oover.. ... oo i 164 3 161 157 4,577 204 4,37} 4,345

5. Time deposits, IPC, in denominations of less than $100,000--
Maturing in 4 vears up to 6 years
Most common interest rates paid by insured commercial banks on new deposits, July 31, 1975
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total TOT 0 T 7T ) Total I
6.50 1 Memo: 6.50 Memo:
or 7.00 7.25 ceiling or 7.00 7.25 ceiling
less rated less rate?d
|
NUMBER OF BANKS MILLIONS OF DOLLARS
All banks. ... ... ... ... o e 12,047 188 1,969 9,890, 9,843| 32,658 558 3,22‘). 28,871 28,740
t H
Size of bank (total deposits in millions of .
dollars): i : .
I.css than 10 3,615 21 888 2,706 2,706 1,595 | 345 1,249 1,249
10-50........... 6,541 109 885 5,547 5,500] 10,341 66 1,358 8,917 8,813
SO-100.. .o e 1,099 34 113 952 948 4,293 54, 434 3,808 3,795
100 500. ... 0o i i 625 19 72 534 533 6,772 127 679 5,966 ()
500 and OVEr. .o ie it 167 5 11 151 150 9,657 310 413 §,934 (?)

6. Time deposits, TPC, in denominations of less than $100,000- -
Maturing in 6 years or more: negotiable and nonnegotiable deposits
Most. common interest vates paid by insured conunercial banks on new deposits, July 31, 1975
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total - " Total Ty T -___T_'_—_ T
6.50 Memo: 6.50 Memo:
or 7.00 7.50 ceiling or 7.00 7.25 ceiling
fess rate3 less I rate3
NUMBER OF BANKS MILLIONS OF DOLLARS
ANDANKS. ..ottt e 6,469 63 83| 6,323) 6,149 3,208 202 6 3,09 3,002
Size of bank (total deposits in millions of
dollars):
Tessthan 10.... .. ... o o i, 1,422(........ 33 1,389 1,359 123
3,553 43 41 3,469 3,372 758
819 10(........ 809 786 319
S8 4 9 S0Sj 484 685
157 (3] 151 148 1,117

For notes to Appendix Tables 1-8, see p. 28,
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APPENDIX TABLES—Continued

7. Negotiable CD’s, IPC, in denominations of $100,000 or more

Most common interest rates paid by insured commercial banks on new deposits, July 31, 1975

Most common rale paid (per cent) Most common rate paid (per cent)
Group Total ’ Towl [~ [ 7 T T
6.00 More 6.00 More
or 6.50 | 7.00 | 7.50 | 8,00 | 8.50 | than or [ 6.50| 7.00 | 7.50 | 8.00 | 8.50 | than
less .50 less 8.50
NUMBER OF BANKS MILLIONS OF DOLIARS
All banks............. 3,976) 1,242| 1,174 644 582 184 119 31/62,830(11,336|33,509(10,986| 6,344 134 142 379
Size of bank (total de-
posits in millions of
dollars):
Less than 10 707 159 157 175 132 31 53...... 196 39 67 44 24 10 12]......
10-50. . 2,373 740 600 397, 422 144 63 7| 2,670 696, 885 512 339 98 97 43
50-100. . 446 161 213 36 il 8...... 21 1,961 599, 798 286 74 250...... 179
100-500...........s 295 136 127 14 12 1 3 2| 5,513 1,658} 3,329 2791 (2) 2 33 (2
500 and over........ 155 46 77 22 ] P 1§52,490| 8,344128,430| 9,865 (2) |[......[...... (2)
[

8. Nonnegotiable CD’s and open account deposits, IPC, in denominations of $100,000 or more
i

Most, common interest rates paid by insured commercial banks on new deposits, July 31, 1975

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total T Total| | | it T
5.50 More 5.50 More
or 6.00 | 6.50 | 7.00 | 7.50 | 8.00 | than or 6.00 | 6.50 [ 7.00 | 7.50 | 8.00 | than
less 8.00 less 8.00
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks............. 4,943 704 1,395| 1,478 564 593 176 33126,178( 1,978| 4,628(11,447| 4,185 3,565 319 56
Size of bank (total de-
posits in millions of :
dollars): :
Less than 10, ....... 471 60 184 85 24 (... ]ee e 134 4 29 30 12 b1 ] I
10-50,............. 3,093 395 750 937 427 410 150 241 3,167 173 833 991 651 378 131 10
50-100............. 724 124 258 244 47 30 16 5] 2,304 217 649( 1,170 204 391 (» (2)
100-500............ 508 95 174 161 46 19 10 3] 6,026 378 2,057| 2,568 620 201 164 58
500 and over........ 147 30, 29 51 20, 16)...... 1114,5471 (?) 1,060) 6,688 2,698] 2 888!...... (2)

NOTES TO APPENDIX TABLES 1-8:

! Less than $500,000.

2 Omitted to avoid individual bank disclosure.

3 See p. A-8 for maximum interest rates payable on time and savings
deposits at the time of each survey. Note that the ceiling rate is
inctuded in the rate interval in the column to the left,

Note.—Data were compiled from information reported by a
probability sample of member and insured nonmember commercial
banks. The data were expanded to provide universe estimates.

NOTES TO TABLE 2:

! I.ess than .05 per cent.

28ee p. A-8 for maximum interest rates payable on time and
savings deposits at the time of each survey. Note that the ceiling rate
is inciuded in rate interval in the line above,

NoTE.—The most common interest rate for each instrument refers
to the basic stated rate per annum (before compounding) in etfect on
the survey date that was generating the largest dollar volume of de-
posit inflows, If the posted rates were unchanged during the 30-day
period just preceding the survey date, the rate reported as the most
common rate was the rate in effect on the largest dollar volume of
deposit inflows during the 30-day period. If the rate changed during

Figures exclude banks that reported no interest rate paid and
that held no deposits on the survey dates, and they also exclude
a few banks that had discontinued issuing these instruments but
still had some deposits outstanding on the survey date. Dollar amounts
may not add to totals because of rounding.

In the headings of these tables under *‘Most common rate paid
(per cent)’’ the rates shown are those being paid by nearly all reporting
banks. However, for the relatively few banks that reported a rate in
between those shown, the bank was included in the next higher rate.

that period, the rate reported was the rate prevailing on the largest
dollar volume of inflows from the time of the last rate change to the
survey date.

While rate ranges of Y4 or 14 of a percentage point are shown in
this and other tables, the most common rate reported by most banks
was the top rate in the range; (or example, 4,00, 4.50, ctc. Some
deposit categorics exclude a small amount of deposits outstanding in
a relatively few banks that no longer issue these types of deposits and
are not included in the number of issuing banks.

Figures may not add to totals because of rounding.
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Treasury and Federal Reserve
Foreign Exchange Operations: Interim Report

This interim report, covering the period August
through October 1975, is the sixth of a series
providing information on Treasury and System
foreign exchange operations to supplement the
regular series of semiannual reports that are
usually issued each March and September. It
was prepared by Alan R. Holmes, Manager,
System Open Market Account, and Executive
Vice President of the Federal Reserve Bank of
New York, and Scott E. Pardee, Deputy Man-
ager for Foreign Operations of the System Open
Market Account and a Vice President of the
Federal Reserve Bank of New York.

Coming into August, the exchange markets
were bullish for the dollar. By that time the U.S.
trade account had moved decisively into sur-
plus. Growing signs of a U.S. economic recov-
cry also helped to bolster confidence in the
dollar, while a firming of U.S. interest rates that
had begun in late June added to interest dif-
ferentials favoring short-term dollar placements.
In contrast, economic recovery abroad was still
lagging, and the market had come to expect
additional stimulative measures, including
lower interest rates, in several foreign countries.
These considerations had gradually erased the
market’s previous extreme pessimism toward
the dollar and had prompted a ground swell of
demand for dollars in June and July, as earlier
speculative positions against the dollar were
unwound, adverse leads and lags were reversed,
and arbitrage and investment funds werc drawn
into New York and the Euro-dollar market. By
the end of July the dollar had climbed against
the German mark by some 9% per cent from
mid-May and by almost 11% per cent from the
lows of last February. As previously reported,
the Federal Reserve has taken advantage of this
recovery to acquire suflicient currencies to repay
in full all remaining swap debt incurred in

market operations between late 1974 and ecarly
1975.

During August the immediate optimism for
the dollar waned somewhat, particularly after
release of discouraging consumer and wholesale
price figures for the United States. Following
the previous sharp run-up, profit-taking shaved
some 1 to 2 per cent from dollar exchange rates
early in the month. The undertone was never-
theless fiem, and over subsequent weeks the
dollar continued to be bolstered by the sizable
U.S. trade surplus and by favorable interest
arbitrage differentials. In fact, the exchange
markets remained in rough balance through the
rest of August and early September.

Toward mid-September bullish exchange
market sentiment for the dollar resurfaced.
While the economic picture remained little
changed abroad, the U.S. recovery was, in the
initial stages at least, progressing much more
strongly than had been previously expected.
Consequently, a rencwed rise in some U.S.
moncy market rates prompted expectations of
even further increases in dollar interest rates.
In response, traders resumed heavy bidding for
dollars in the exchanges, and dollar rates ad-
vanced across the board. To moderate the day-
to-day rise, foreign central banks sold sizable
amounts of dollars in their respective markets.
The Federal Reserve bought modest amounts of
German marks to add to working balances,
accumulating $59.3 million equivalent since
early August. Morcover, when the Belgian franc
dropped very sharply, the System took the op-
portunity to purchase $6 million equivalent of
francs to hold in balances. Demand for the
dollar crested on September 22 and 23, when
dollar rates rcached a level some 4 to 5 per cent
above their highs in late July.

The mood of the market shifted abruptly in
late September, however, as the long-brewing
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controversy over how to resolve New York
City’s fiscal difficulties began to influence the
exchanges. By then, each new development was
receiving widespread attention in the world
press, and although very little of New York City
debt is held abroad, an increasing number of
foreign businessmen and officials were express-
ing concern over the broader implications of a
possible default by the city. These concerns at
first prompted precautionary selling of dollars
by some traders, leading to a slippage of dollar
rates. Then, in early October U.S. interest rates
turned down once again and, amidst scattered
indications that the pace of the U.S. economic
recovery might have slowed, some dealers
shifted to expect further declines.

Meanwhile, new forecasts of a near-term
pick-up of some European economies raised the
prospect of a hardening of interest rates abroad.
In this atmosphere of uncertainty, the dollar lost
buoyancy and dollar rates were pushed sharply
lower in sporadic bouts of selling pressures. In
an effort to maintain order and to resist the
decline, foreign central banks entered the mar-
ket as buyers of dollars, on some days in sizable
amounts, The New York market also turned
unscttled on several occasions in early October,
and the Federal Reserve, operating on 4 days
between October 1 and October 15, sold a total
of $50.1 million equivalent of marks from bal-

TABLE 1

Federal Reserve System
drawings and repayments
under reciprocal currency arrangements

In millions of dollars equivalent

Drawings,

System or re- System

swap puymcnls swap

Transactions with—- commit- commit-

e : ments Aug. | ments
July 31, through | Oct. 31,

1975 ! Qct. 31, 1975

1975
National Bank of Belgium .. 2618 ... 261.8
Swiss National Bank ....... 3712 L 371.2
Bank for International Settle-

ments (Swiss francs) ..., 600.0 600.0
Total ..................... 1,232.9 ... 1,232.9

NoTe.—Discrepancies in totals are due to rounding.

TABLE 2

Drawings and repayments
on Federal Reseérve System under
reciprocal currency arrangements

In millions of dolars

Drawings,
or re-

W s
Drawings payments
]

on

Drawings

B )
Banks drawing on on

Syste ) [P
System Jsllyl;k;ll‘ Aug. | 1 (S)Z?u.r::.
P through el
1975 Oct. 31 1975
1975
Bank of Mexico ... ... 3160.0 360.0

Bank for I[nternational
Settlements (against [ 58.0]
German marks) .......| ...

Total .................| ...

ances. Thereafter, the dollar leveled off around
4 to 5 per cent below late-September highs.

Exchange rates still fluctuated widely, how-
cver, as the market reacted to each new twist
and turn in the New York City fiscal situation,
On balance, foreign central banks continued to
buy dollars through the month-end. In New
York, although the Federal Reserve remained
prepared to intervene, the market was generally
quiet and there was no further need for sales
of foreign currencies. During periods of dollar
buoyancy in October, the System purchased $36
million equivalent of marks for future contin-
gencies.

In sum, during the period August—October the
Federal Reserve purchased in the market and
from correspondents a total of $95.3 million of
German marks and $6 million of Belgian francs.
Sales of currencies in the market, which oc-
curred in early October, amounted to $50.1
million equivalent of marks. There were no new
swap drawings by the Federal Resecrve.

On August 29 the swap line between the
Federal Reserve and the Bank of Mexico was
increased by $180 million to $360 million. The
full amount was subsequently drawn by the
Bank of Mexico in latc September and early
October to meet temporary nceds, and these
drawings remained outstanding at the end of the
period. O
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Membership of the Board of Governors
of the Federal Reserve System, 1913-76

APPOINTIVE MEMBERS'

Federal Reserve

Date of initial

oath of office

Name district
Charles S. Hamlin ........ Boston ......... Aug. 10,
Paul M. Warburg ......... New York ........... do
Frederic A. Delano ....... Chicago .............. do
W. P. G. Harding ........ Atlanta ............... do
Adolph C. Miller ......... San Francisco .. ...... do
Albert Strauss ............ New York ..... Qct. 26,
Henry A. Mochlenpah ... Chicago ........ Nov. 10,
Edmund Platt ... ......... New York ..... June 8,
David C. Wills ........... Cleveland ...... Sept. 29,
John R. Mitchell ......... Minneapolis .... May 12,
Milo D. Campbell ........ Chicago ........ Mar. 14,
Daniel R. Crissinger ..... Cleveland ...... May |1,
George R. James ......... St. Louis ....... May 14,
Edward H. Cunningham .. Chicago .............. do
Roy A. Young ........... Minncapolis .... Oct. 4,
Eugene Meyer ............ New York ..... Sept. 16,
Wayland W. Magee ...... Kansas City .... May 18,
Eugene R. Black ......... Atlanta ......... May 19,
M. S. Szymczak ......... Chicago ........ June 14,
J.J. Thomas ............. Kansas City .......... do
Marriner S. Eccles ....... San Francisco .. Nov. 15,
Joseph A. Broderick ..... New York ..... Feb. 3,
John K. McKee .......... Cleveland ............ do
Ronald Ransom ........... Atlanta ............... do
Ralph W. Morrison ...... Dallas .......... Feb. 10,
Chester C. Davis ......... Richmond ...... June 25,
Ernest G. Draper ......... New York ..... Mar. 30,
Rudolph M. Evans ....... Richmond ...... Mar. 14,
James K. Vardaman, Jr. .. St. Louis ....... Apr. 4,
Lawrence Clayton ...... .. Boston ......... Feb. 14,
Thomas B. McCabe ...... Philadelphia .... Apr. 15,
Edward L. Norton ........ Atlanta ......... Sept. I,
Oliver S. Powell ......... Minneapolis .......... do

For notes see p. 32.

1914

1927
1930
1931
1933
1933

1936
1936

1938
1942

1946
16947
1948
1950

Other dates and information relating
10 membership?

Reappointed in 1916 and 1926. Served
until Feb. 3, 1936, when his succes-
sor took office.

Term expired Aug. 9, 1918.

Resigned July 21, 1918.

Term expired Aug. 9, 1922,

Reappointed in 1924. Reappointed in
1934 from the Richmond District.
Served until Feb. 3, 1936, when his
successor took office.

Resigned Mar. 15, 1920.

Term expired Aug. 9, 1920.

Reappointed in 1928. Resigned Sept.
14, 1930.

Term expired Mar. 4, 1921.

Resigned May 12, 1923.

Died Mar. 22, 1923,

Resigned Sept. 15, 1927.

Reappointed in 1931. Served until Feb.
3, 1936, when his successor took
office.

Died Nov. 28, 1930.

Resigned Aug. 31, 1930.

Resigned May 10, 1933,

Term expired Jan. 24, 1933.

Resigned Aug. 15, 1934.

Reappointed in 1936 and 1948. Re-
signed May 31, 1961.

Served until Feb. 10, 1936, when his
successor took office.

Reappointed in 1936, 1940, and 1944.
Resigned July 14, 1951,

Resigned Sept. 30, 1937.

Served until Apr. 4, 1946, when his
successor took office.

Reappointed in 1942. Died Dec. 2,
1947.

Resigned July 9, 1936.

Reappointed in 1940. Resigned Apr.
15, 1941.

Served until Sept. 1, 1950, when his
successor took office.

Served until Aug. 13, 1954, when his
successor took office.

Resigned Nov. 30, 1958.

Died Dec. 4, 1949,

Resigned Mar. 31, 1951,

Resigned Jan. 31, 1952.

Resigned June 30, 1952.
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Federal Reserve Date of initial  Other dates and information relating
Name district oath of office to membership?®

Wm. McC. Martin, Jr. ... New York ..... Apr. 2, 1951 Rcagpointcd for term beginning Feb. |,
1956. Term expired Jan. 31, 1970.

A. L. Mills, Je. .......... San Francisco .. Feb. 18, 1952 Reappointed in 1958. Resigned Feb. 28,
1965.

J. L. Robertson ........... Kansas City .......... do......... Reappointed for term beginning Feb. 1,
1964. Resigned Apr. 30, 1973,

Paul E. Miller ............ Minncapolis .... Aug. 13, 1954 Died Oct. 21, 1954,

C. Canby Balderston ..... Philadelphia .... Aug. 12, 1954 Secrved through Feb. 28, 1966.

Chas.. N. Shepardson ..... Dallas .......... Mar. 17, 1955 Retired Apr. 30, 1967.

G. H. King, Jr. .......... Atlanta ......... Mar. 25, 1959 Reappoi(%ed in 1960. Resigned Sept.
18, 1963.

George W. Mitchell ...... Chicago ........ Aug. 31, 1961 Reappointed for term beginning Feb. |,
1962.

J. Dewey Daane .......... Richmond ...... Nov. 29, 1963 Served until Mar. 8, 1974, when his
successor took office.

Sherman J. Maisel ....... San Francisco .. Apr. 30, 1965 Served through May 31, 1972.

Andrew F. Brimmer ...... Philadelphia .... Mar. 9, 1966 Resigned Aug. 31, 1974,

William W. Sherrill ...... Dallas .......... May |, 1967 Reappointed for term beginning Feb. 1,
1968. Resigned Nov. 15, 1971,

Arthur F. Burns .......... New York ..... Jan. 31, 1970 Term began Feb. 1, 1970.

John E. Sheehan ......... St. Louis ....... Jan. 4, 1972 Resigned June |, 1975.

Jeffrey M. Bucher ........ San Francisco ..June 5, 1972 Resigned Jan. 2, 1976.

Robert C. Holland ........ Kansas City ....June |1, 1973

Henry C. Wallich ........ Boston ......... Mar. 8, 1974

Philip E. Coldwell ....... Dallas .......... Oct. 29, 1974

Philip C. Jackson, Jr. ... Atlanta ......... July 14, 1975

J. Charles Partce, ......... Richmond ...... Jan 5, 1976

CHAIRMEN? VICE CHAIRMEN®

Charles §. Hamlin ... Aug. 10, 1914-Aug. 9, 1916. Frederic A. Delano...Aug. 10, 1914-Aug. 9, 1916

W. P. G. Harding ...Aug. 10, 1916-Aug. 9, 1922. Paul M. Warburg..... Aug. 10, 1916-Aug. 9, 1918

Daniel R. Crissinger May 1, 1923-Sept. 15, 1927. Albert Strauss ....... Oct. 26, 1918-Mar. 15, 1920

Roy A. Young ...... Oct. 4, 1927-Aug. 31,1930. Edmund Platt ........ July 23, 1920-Sept. 14, 1930

Eugene Meyer ....... Sept. 16, 1930-May 10, 1933, J.J. Thomas ........ Aug. 21, 1934-Feb. 10, 1936

Eugene R. Black ....May 19, 1933-Aug. 15, 1934. Ronald Ransom ...... Aug. 6, 1936-Dec. 2, 1947

Marriner S. Eccles ..Nov. 15, 1934-Jan. 31, 1948. C. Canby Balderston Mar. 11, 1955-Fcb. 28, 1966

Thomas B. McCabe .. Apr. 15, 1948-Mar. 31, 1951. J. L.. Robertson ...... Mar. 1, 1966-Apr. 30. 1973

Wm. McC. Martin, Jr. Apr. 2, 1951-Jan. 31, 1970. George W. Mitchell . .May 1, 1973-

Arthur F. Burns ..... Feb. 1, 1970-

EX-OFFICIO MEMBERS!

SECRETARIES OF THE TREASURY COMPTROLLERS OF THE CURRENCY

W. G. McAdoo ...... Dec. 23, 1913-Dec. 15, 1918 John Skelton Williams Feb. 2, 1914-Mar. 2, 1921°

Carter Glass ......... Dec. 16, 1918-Feb. 1, 1920 DanielR. Crissinger ..Mar. 17, 1921-Apr. 30. 1923

David F. Houston ...Feb. 2, 1920-Mar. 3, 1921 Henry M. Dawes ....May 1, 1923-Dcc. 17, 1924

Andrew W. Mellon ..Mar. 4, 1921-Feb. 12, 1932 JosephW. MclIntosh ..Dec. 20, 1924-Nov. 20, 1928

Ogden L. Mills ...... Feb. 12, 1932-Mar. 4, 1933 J.W.Pole ........... Nov. 21, 1928-Sept. 20, 1932

WilliamH. Woodin .. Mar. 4, 1933-Dec. 31, 1933 J. E. T. O'Connor ..May 11, 1933-Feb. 1, 1936

Henry Morgenthau, Jr.Jan. 1, 1934-Feb. 1, 1936

!Under the provisions of the original Federal Reserve Act the
Federal Reserve Board was composed of seven members, in-
cluding five appointive members, the Secretary of the Treasury.
who was ex-officio chairman of the Board, and the Comptroller
of the Currency. The original term of office was 10 years, and
the five original appointive members had terms of 2, 4, 6, 8,
and 10 years, respectively. In 1922 the number of appointive
members was increased to six, and in 1933 the term of oflice
was increased to 12 years. The Banking Act of 1935, approved
Aug. 23, 1935, changed the name of the Federal Reserve Board
to the Board of Governors of the Federal Reserve System and
provided that the Board should be composed of seven appointive

memnbers; that the Scecretary of the Treasury and the Comptroller
of the Currency should continue to serve as members until Feb.
1, 1936; that the appointive members in office on the date of
that Act should continue to serve until Feb. |, 1936, or until
their successors were appointed and had qualified; and that
thereafter the terms of members should be 14 years and that the
designation of Chairman and Vice Chairman of the Board should
be for a term of 4 years.

2Pate after words *‘Resigned’” and **Retired”” denotes finad
day of service.

#Chairman and Vice Chairman were designated Governor and
Vice Governor before Aug. 23, 1935,
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Statement to Congress

Statement by Robert C. Holland, Member,
Board of Governors of the Federal Reserve
System, before the Subcommittee on Financial
Institutions Supervision, Regulation, and In-
surance of the Committee on Banking, Cur-
rency, and Housing, U.S. House of Repre-
sentatives, December 17, 1975.

I am pleased to appear before this committee
on behalf of the Board of Governors of the
Federal Reserve System to discuss Title 1V of
the FINE *‘Discussion Principles’” relating to
the regulatory agencies.

We at the Board are impressed, Mr. Chair-
man, with the thoughtful approach that your
committec is employing in its study of Financial
Institutions in the Nation's Economy. Your
study wisely recognizes the interrelation of ef-
forts to restructure financial institutions with
questions relating to housing, holding company
operations, international banking activities, and
the role of the regulatory agencics. The Board
hopes that it will be able to contribute to your
comprehensive efforts in a meaningful way.

Turning to the Discussion Principles relating
to the regulatory agencies, 1 note that Title [V
starts with a reference to Chairman Burns’
speech before the American Bankers Associa-
tion in October 1974. You will recall that [ also
used that speech as a starting point in my
testimony before this committee last July. As
I indicated at that time, the Federal Reserve,
for more than a year, has been making detailed
studies of the problems highlighted in that
specch and what might be done to help correct
them. As a part of those cfforts, we have given
careful thought to the structure of Federal bank
supervision and regulation.

In my testimony last July, 1 offered certain
tentative conclusions reached by the Board.
Since that time our studies have continued, our

views have been evolving, and they are contin-
uing to develop. In the course of these deliber-
ations our positions on two of the tentative
conclusions oftered last July have solidified.

Our first and foremost conclusion is that the
Federal Reserve, as the Nation’s central bank,
needs to be closely involved in the process of
bank regulation and supervision. Our second
conclusion is that some improvement in the
present structure of the Federal bank regulatory
agencies is desirable. Let me explain how we
have reached each of these conclusions and
relate our thinking to the distinctive features of
the proposals put forth in the FINE Discussion
Principles.

The place to begin as we see it, is with the
relationship between monetary policy and regu-
latory policy. Now, more than ever, the Federal
Reserve’s role as monetary policy-maker and as
lender of last resort interacts with the effects
of prevailing bank supervisory and regulatory
policies. Each of these areas of public policy
increasingly influences the effectiveness of the
other. To divorce them is to weaken both.

Because of the importance we attach to this
particular issue, let me give you some concrete
cxamples of our concern. Fundamentally, mon-
etary policy works by affecting the liquidity
position of banks and the financial system. Good
bank supervision should, and will, cxamine the
liquidity of individual banks and urge the cor-
rection of inappropriately thin or exposed liqui-
dity positions. But if bank supervisory policy
is set without full understanding of broad eco-
nomic developments or the trend of monetary
policy, the supervisor can be impelling ill-timed
banking actions. The enforced write-downs of
bank assets to the unrealistically depressed
market values reached during the Great Depres-
sion were among the most unfortunate examples
of such too-narrow supervisory vision.

On the other hand, if the bank supervisor sets
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too-low liquidity standards, or nonc at all, or
changes them at an inopportune moment, he can
dilute or frustrate for a time the thrust of mone-
tary policy. For example, the bulge of the past
few years in loan commitments—that is, in bank
promises to lend money upon request, made
chiefly to businesses—both slowed and skewed
the restraining effects of monetary policy and
thereby helped worsen our inflation. Those ad-
verse effects could have been considerably
worse, were it not for the fact that the Federal
Reserve, drawing upon its supervisory as well
as monetary responsibilities, took the initiative
in expressing concern to bankers regarding the
large build-ups in their commitments. With the
benefit of hindsight, however, 1 wish our coun-
ter-measures could have been more vigorous.

Bank capital standards sct by supervisors also
interact with both national economic and mone-
tary policy. Supervisory rules that require banks
to raise their capital ratios or that make it more
difficult for banks to raise capital can reduce
the availability of bank funds to prospective
borrowers and thus slow the rate of growth of
bank credit and money. These are matters of
significance to monctary policy. For example,
right now, in the wake of several years of strong
bank credit cxpansion and some recent loan
reverses, a strengthening of capital positions of
many banks is most desirable. But supervisory
pressure for improving capital ratios should not
be overdone in this environment, as it could
deter bank willingness to lend to the extent of
interfering with the financing of recovery. Nor,
for the same reason, should supervisory pressure
be such as to inhibit the ability and willingness
of banks to go to the market to raise needed
capital.

There are two other important aspects of
interaction between supervisory and monetary
considerations that should be accented.

Bank supervisory activities provide a flow of
information concerning detailed developments
inside the banking system that can be of inesti-
mable value to monetary policy-makers. Exam-
iner asset evaluations supply first-hand knowl-
edge of the changing quality of credit, and of
the quality of bank management that is admin-
istering that credit. Important insights are gained
also into bank policies regarding liability man-

agement and participation in various types of
credit markets. This kind of information pro-
vides valuable supplements to the meaning of
the quantitative statistics on monetary and credit
aggregates.

When one turns to the regulation and super-
vision of international banking activitics, more
monetary implications cnsue. Changes in bank
rules or examiner standards can gencrate flows
of funds into or out of this country that markedly
alter the international balance of payments and
the foreign exchange value of the dollar. Simi-
larly, such changes can create financial prob-
lems for other countries and adversely aftect the
relations between our country and others.

In all these supervisory and regulatory mat-
ters, the standards of objective examiner pro-
fessionalism need to be respected, but such
standards need to take account of their broader
domestic and international consequences. To
our mind, this reasoning argues decisively for
a close relation between monetary policy and
supervisory and regulatory considerations.

The Board’s deliberations have led to the
conclusion that an optimum system of bank
regulation and supervision is one that would
achieve three main objectives: (1) to keep banks
safe and sound, (2) to protect the legitimate
interest of present and would-be bank custom-
ers, and (3) to be attentive to over-all monetary
considerations.

It might seem logical to pursuc these various
objectives by consolidating all the public agen-
cies concerned with them under one roof. That
would amount to centralizing all banking and
monetary powers in one agency.

However, experience with regulation in in-
dustries other than banking suggests that placing
all regulatory authority in a single agency does
not necessarily result in sound regulatory policy.
Too much centralization entails substantial
risks. To the extent that the possibilities of
criticism and constructive differences of view
from within the regulatory structurc are elimi-
nated, the benefits of knowledgeable checks and
balances are diminished. The stimuli to initia-
tive and innovation are reduced. A sole bank
supervisory agency, not subject to challenge
from sister agencies, could tend to become
inflexible, or even ossificd.
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In addition, any supervisory agency design
needs to take careful account of the danger of
the development of an unhealthy relation be-
tween the supervised and the supervisors. |
believe Federal Government agencies generally
make a sincere effort to avoid cither dominating
or becoming captives of the industries they
regulate. However, the necessary closeness of
the relationship creates opportunitics for undue
influence that must be guarded against.

As we have weighed these risks against the
improvements upon recent performance that
could realistically be expected to flow from
complete centralization of Federal bank regula-
tory authority, we have concluded that the gains
are not worth the risks, at least at the present
stage of experience. For similar reasons, we
have concluded that there are not such critical
shortcomings in our present regulatory system
as to call for the kind of drastic overhaul pro-
posed in the FINE Discussion Principles. Cer-
tain special features of thc FINE proposals,
however, call for some added comment.

First, the regulatory commission proposed in
the Discussion Principles would include as a
member of the five-man commission the Vice
Chairman of the Board of Governors. We are
pleased with this recognition of the need for the
Board's representation on a commission regu-
lating depositary institutions, However, for the
reasons 1 set forth in the first part of my state-
ment, the Board believes that the relation be-
tween monetary policy and bank supervision
and regulation shouid be strengthened rather
than weakened as it would be under the FINE
proposal.

Sccond, the FINE proposal would include
under the jurisdiction of the new Federal De-
pository Institutions Commission not just com-
mercial banks but also all Federally insured
savings and loan associations, mutual savings
banks, and credit unions. We agree that there
is some logic in this proposal. As the activities
of other depositary institutions are permitted to
take on more of the attributes of banking, the
distinctions between the different types of insti-
tutions become increasingly blurred and the
necd to coordinate their regulation and supervi-
sion grows correspondingly stronger. At this
time, however, the Board believes that, logical

as it may appear, combining the regulation of
all depositary institutions in one supervisory
authority at one stroke would be too potentially
disruptive a step to take.

Third, your Discussion Principles implicitly
recognize that there is a problem in consoli-
dating five Federal supervisory authorities into
one by suggesting a 3-year transition period.
The Board agrees that any change of the char-
acter proposed would have to be made gradu-
ally. In our view, however, it is preferable to
start with less sweeping substantive changes in
the structure of depositary regulation and then
to introduce further reforms as necessary,
building on the experience gained from the
actions previously taken. I shall be making more
explicit comments in this vein later on in my
statcment.

We are led to recommend this more moder-
ate, step-at-a-time approach by our analyses of
the banking problems that have surfaced in
recent years. Our studies indicate that many of
such banking problems would probably have
occurred regardless of what structure of Federal
supervisory agencies was in place, and that most
of them can be dealt with without a drastic
restructuring of the banking agencies.

In the light of recent experience, many nec-
essary or desirable corrective measures have
already been introduced by both banks and bank
supervisors. Banks in general have been sobered
by the problems they have faced and are taking
a more prudent posturc both in pursuing new
activities and in monitoring possible excesses.
The agencies, on their part, have launched a
number of important remedial measures to im-
prove bank examination, supervision, and regu-
lation. Some of those measures | mentioned in
my testimony here last summer. Without taking
the time to repeat and expand upon them, [ will
simply attach as an appendix to this testimony
a list of some of the significant changes and
proposals that the Federal Reserve itself has
made.!

Surveying all these and similar changes, we
belicve they promise a substantial and responsi-

'Available upon request from Publications Services,
Division of Administrative Services, Board of Gover-
nors of the Federal Reserve System, Washington, D.C.
20551.
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ble improvement in the banking environment.
But I am not here to try to lull this committee
into inaction with a claim that ‘‘Everything is
fine.”” On the contrary, we believe there are
certain problem areas where current progress is
not good enough, or fast enough, or uniform
enough to be satisfactory. Accordingly, the
Board has concluded that some change in the
Federal bank supervisory structure, designed to
improve performance in those particular areas,
would be worthwhile. To be specific, the objec-
tives that we have in mind are: (1) to more
efficiently and uniformly modernize bank ex-
amination and surveillance procedures, (2) to
provide for more vigorous and consistent fol-
low-up procedures when bank examinations re-
veal weaknesses, (3) to attain greater consis-
tency in some regulations, and (4) to improve
the coordination of bank supervision with mon-
etary policy.

What agency changes would do most to foster
these objectives while avoiding the pitfalls cited
earlier in this testimony? The answer to that
question is, in the end, a matter of personal
judgment. On balance, no one proposal for
agency reform has gained the support of a strong
majority of the Board at this time. Two different
reform proposals, however, have developed
strong support within the Board.

The first, and perhaps the simplest, is to
consolidate the functions of the Office of the
Comptroller of the Currency within the Federal
Reserve System. This change would eliminate
some of the anomalies pointed out in the Dis-
cussion Principles. Indeed, it could accomplish
a good deal of what is claimed would be ac-
complished by a complete consolidation of
Federal bank supervisory functions, without
some of the dangers of complete unification.

There is logic in this proposal because all
national banks are required to be members of
the Federal Reserve System and thus subject to
its regulations, but their primary examination
and supervision lies with the Comptroller; the
Board has supervisory responsibility for all bank
holding companies, and yet many of the major
bank subsidiaries of such holding companies are
national banks; the Board must approve the
opening of foreign branches of national banks
consistent with its international monectary re-

sponsibilities, but the supervision and regulation
of those branches rests with the Comptroller;
the Board authorizes Edge Act corporations, but
many of the banks with whom those corpora-
tions are associated are supervised by the
Comptroller.

The examination and supervision of national
and State member banks could be integrated
efficiently. At the same time, the continued
existence of the Federal Deposit Insurance Cor-
poration would provide another Federal banking
agency to check or stimulate the supervisory and
regulatory actions of the Federal Reserve.

If the Congress should make such a change
in bank regulatory structure, it would then seem
appropriate to have the incumbent of the Office
of the Comptroller of the Currency added as
an eighth member of the Board of Governors
until the next Board vacancy occurred, at which
time he would be appointed to fill that vacancy.

The second reform proposal that has devel-
oped strong support within the Board is one I
outlined to you in July, namely, the creation
of a Federal Bank Examination Council. Such
a Council would be focused on the areas that
we believe arc most in need of improve-
ment—that is, efficient and uniform moderni-
zation of bank examination and vigorous and
consistent follow-up procedures when bank
weaknesses are revealed. Such a Council could
be established administratively or by statute. Its
statutory authorization would undoubtedly give
morce impetus to the establishment of such a
Council, and would also provide it with more
clear-cut authority to take definitive action
within its statutorily defined arcas of adminis-
tration.

The Federal Bank Examination Council
should have authority to establish standards and
procedures for bank surveillance, examination,
and follow-up, applicable to all the Federal
banking agencics, and it should review signifi-
cant problem cases when and as they develop.
All three Federal banking agencies should be
represented on the Council. Because of the
importance of closc coordination between bank
supervision and monetary policy, we would
favor appointing a member of the Board as our
Council representative and making him Chair-
man of the Council.
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Establishment of a Federal Bank Examination
Council of this kind would be consistent with
an experimental and evolutionary course of ac-
tion. Experience with the Council would con-
ceivably lead in time to the conclusion that some
further consolidation of banking regulatory and
related authorities would be desirable. If so, that
decision would be based upon actual experience
and a greater practical awareness of the difficul-
ties to be overcome than we now have. This
step-by-step approach to reform in bank regula-
tory structure could, we believe, bring about
significant improvements in bank supervision
without risking the potential disruption that
could accompany more sweeping changes.

The adoption of either of the two reform

proposals that I have sketched should help to
reduce instances of ‘‘competition in laxity”
such as were noted by Chairman Burns in his
October 1974 address. They would, at the same
time, continue a system of checks and balances
that, as Chairman Burns also observed, ‘‘is the
traditional way of guarding against arbitrary or
capricious exercise of authority.”

The Board recognizes that reasonable men
differ on the scope and desirability of revisions,
if any, in the regulatory structure. As I have
tried to indicate, we are not wedded to the status
quo. We look forward to continued work with
your committee in developing the most practi-
cable and desirable revisions in the regulation
and supervision of depositary institutions, [
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Record of Policy Actions
of the Federal Open Market Committee

MEETING HELD ON NOVEMBER 18, 1975

Domestic Policy Directive

The information reviewed at this meeting suggested that output
of goods and services—which had increased at an annual rate of
Il per cent in the third quarter—was expanding more moderately
in the current quarter and that prices were continuing to rise at
a relatively fast pace. Staff projections continued to suggest that
growth would moderate further in the first half of 1976 and that
the rate of increase in prices would slow somewhat over the period
to mid-1976.

In October retail sales had risen somewhat, according to the
advance report, after 2 months of little net change from the higher
levels reached in July. Industrial production continued to recover,
although at a considerably less rapid pace than in the preceding
4 months. Recovery in nonfarm payroll employment also was less
rapid than in earlier months, and the average workweek in manu-
{acturing was unchanged. The unemployment rate rose from 8.3
to 8.6 per cent, reflecting a sizable increase in the civilian labor
force.

The index of average hourly earnings for private nonfarm pro-
duction workers rose substantially in October. The rise in average
wholesale prices of industrial commodities—which had accelerated
in August and September—was cven more rapid in October,
reflecting in part previously announced increases in prices of
1976-model automobiles and of steel. The index for farm and food
products rose sharply further, but after mid-October—the date used
for the index—prices of many agricultural products declined. In
September the consumer price index had risen moderately; in-
creases in prices of new automobiles and of transit fares in New
York City accounted for much of the rise.

Staff projections for the fourth quarter and for the first half of
1976 were similar to those of 4 weeks earlier. They suggested
that growth in personal consumption expenditures would be con-
siderable—although less than in the third quarter—and that business
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inventories would shift from substantial liquidation in the third
quarter to small accumulation in the fourth quarter and then to
moderate accumulation. It was also anticipated that residential
construction would continue to expand and that business fixed
investment would begin to recover. However, growth in State and
local government purchases of goods and services—which had
slowed in the third quarter—was expected to remain at a reduced
rale over the current and next two quarters. In addition, cxports
were projected to rise less than imports.

The exchange value of the dollar had moved in a narrow range
in recent wecks. In September both U.S. merchandise exports and
imports increased, and the foreign trade surplus remained substan-
tial; the surplus for the third quarter as a whole was nearly as
great as the average surplus for the first two quarters. Private capital
transactions reported by banks, which had shown net inflows in
July and August, apparently shifted back to a net outflow in
September. The volume of offerings of new foreign bonds in the
U.S. market has been at record levels this year.

Total loans and investments at U.S. commercial banks expanded
moderately in October, on a seasonally adjusted basis. Qutstanding
loans to business—which had declined in most months earlier this
year—rose appreciably; however, the increase in total short-term
business borrowing was small as the outstanding volume of com-
mercial paper issued by nonfinancial corporations declined further.
Banks reduced their holdings of Treasury securities, but they
increased their holdings of Federal agency and other securitics by
an almost equivalent amount. In late October and carly November
most banks rcduced the prime rate applicable to large business
borrowers from 8 to 7% per cent, and one major bank reduced
it to 7% per cent.

M, grew at an annual rate of 6.9 per cent from the average
level during the sccond quarter to the average level during the
third quarter, but it rose relatively little in the months of the third
quarter and dcclined in October. Inflows of consumer-type time
and savings deposits to banks and to nonbank thrift institutions
remained moderate in October, and growth in M, and M; slowed
further. From the second-quarter average to the third-quarter
average, M, and M; grew at annual rates of 10.4 per cent and
13.1 per cent, respectively.
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System open market operations since the October 21 meeting
had been guided by the Committee’s decision to seek bank reserve
and money market conditions consistent with moderate growth in
monetary aggregates over the months ahead. It had been understood
that operations would be directed toward moving the Federal funds
rate down from the prevailing level of around 5% per cent to 5%
per cent by the end of the statement week following the meeting,
unless new data suggested that growth in the monetary aggregates
in the October—-November period would exceed the rates expected
at the time of the meeting.

The new data that became available shortly after the meeting
did suggest that monetary growth would be somewhat stronger than
had been expected, and operations to ease bank reserve and money
market conditions were delayed. Subsequently, however, new data
suggested less strength in monetary growth, so System operations
were directed toward some easing in the Federal funds rate. In
the days immediately preceding this meeting, the rate was around
5% per cent.

Short-term market interest rates declined further over the inter-
meeting period, in response to the decline in the Federal funds
rate and to increased demands for high-grade liquid assets. On
the day before this meeting, the market rate on 3-month Treasury
bills was 5.45 per cent, down from 5.90 per cent on the day before
the October mecting and from 6.50 per cent just before the
September meeting.

Yields on longer-term Treasury and corporate securities also
declined during most of the inter-meeting period, in response to
the easing in short-term markets. However, yields on State and
local government securities were subject to the influence of shifting
expectations concerning resolution of New York’s financial prob-
lems; they rose in late October and early November and then eased
somewhat. Despite the adverse impact of the New York situation,
the volume of offerings of municipal bonds was relatively large
in October.

At its previous meeting, the Committee had agreed that growth
in the monetary aggregates on the average over the period from
the third quarter of 1975 to the third quarter of 1976 at rates within
the following ranges appeared to be consistent with its broad
economic aims: M, 5 to 7% per cent; M,;, 7% to 10% per
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cent; and M,, 9 to 12 per cent. The associated range for growth
in the bank credit proxy was 6 to 9 per cent. It was understood
that the longer-term ranges, as well as the particular list of aggre-
gates for which such ranges were speciticd, would bc subject to
review and modification at subsequent meetings. It also was under-
stood 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 staff analysis suggesting that, in view of the projected
expansion in GNP, M, was likely to grow substantially faster over
the months ahead than it had over the immediately preceding
months. In addition, inflows of time and savings deposits to banks
and nonbank thrift institutions were expected to pick up somewhat
over the weeks ahead from the pace in late summer and carly fall,
in response to the decline in market interest rates that had occurred
since that time.

During the discussion reference was made to the uncertain
strength of the economic recovery over the quarters ahead and to
the persistence of inflationary pressures. In addition, the unresolved
financial problems of New York were recognized as a potential
source of disturbance in financial markets that might have signifi-
cant effects on the course of the recovery.

Some Committce members took the position that the objective
of open market operations in the period immediately ahead should
be to maintain prevailing money market conditions. Among the
rcasons advanced for this course were the sensitive state of financial
markets and the judgment that changing relationships tended to
makec monetary growth rates unreliable guides to monetary policy
at present, Other members, who preferred to continue to base
operating decisions in the period immediately ahead primarily on
the behavior of the monetary aggregates, expressed concern about
their sluggish growth over recent months. In general, these mem-
bers were willing to scc some further easing in money market
conditions, should that prove to be necessary in the pursuit of
moderate monetary growth over the months immediately ahead.
They also were willing to accept some tightening in money market
conditions, in the cvent that the monetary aggregates began to grow
at excessive ratcs.
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At the conclusion of the discussion the Committee decided to
seck bank reserve and money market conditions consistent with
moderate growth in thc monetary aggregates over the months ahead,
while taking more than usual account of developments in domestic
and international financial markets. Specifically, the members
agreed that, in light of the low rates of increase in recent months,
growth in M; and M, over the November—December period at
annual rates within ranges of tolerance of 6 to 10 per cent and
7'% to 10% per cent, respectively, would be acceptable. It was
thought that such growth rates would be likely to involve an annual
rate of growth in reserves available to support private nonbank
deposits (RPD’s) within a range of 4% to 8% per cent.

The members agreed that until the next meeting the weekly
average for the Federal funds rate might be expected to vary in
an orderly fashion within a range of 4% to 5% per cent. It was
contemplated that System operations would be directed toward
moving the Federal funds rate down to the middle of that range
if the data becoming available in the weeks ahead suggested that
the several monetary aggregates were growing at rates close to
the midpoints of their ranges of tolerance.

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

The information reviewed at this meeting suggests that output
of goods and services—which had increased sharply in the third
quarter—is expanding more moderately in the current quarter. Retail
sales are reported 10 have risen in October, after 2 months of little
net change. Industrial production and nonfarm payroll employment
continued to recover, although at a less rapid rate than in the summer
months. The unemployment rate rose to 8.6 per cent from 8.3 per
cent in September, reflecting a sizable increase in the civilian labor
force. Average wholesale prices of industrial commodities increased
more in October than in the immediately preceding months, and
prices of farm and food products rose sharply further. However,
since mid-October prices of many agricultural products have de-
clined. The advance in average wage rates in October was substan-
tial.

Since mid-October the exchange value of the dollar against
leading foreign currencies has moved in a narrow range. The U.S.
foreign trade surplus in September remained substantial, as both
exports and imports rose moderately. Bank-reported private capital
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flows appear to have shifted to net outflows since September, and
the volume of offerings of new foreign bonds in the U.S. market
has been at record levels.

M, rose at a 6.9 per cent annual rate from the average level
during the second quarter to the average level during the third
quarter. However, M| grew relatively little in the months of the
third quarter and it declined in October. Inflows of consumer-type
time and savings deposits to banks and to nonbank thrift institutions
remained moderate in October, and growth in M, and M, slowed
further. Most short- and long-term interest rates have declined
further in recent weeks. Conditions in markets for State and local
government securities have continued to be adversely aftected by
New York’s financial problems.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions that
will encourage continued economic recovery, while resisting infla-
tionary pressures and contributing to a sustainable pattern of inter-
national transactions.

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

Votes for this action: Messrs. Burns, Baughman,
Bucher, Coldwell, Holland, Maclaury, Mayo,
Mitchell, and Wallich. Votes against this action:
Messrs. Volcker, Eastburn, and Jackson.

Messrs. Volcker and Jackson dissented from this action because
they thought prevailing money market conditions should be main-
tained for the time being, in part because of current uncertainties
about the short-run rclationship between monetary growth and
interest rates. In addition, Mr. Volcker indicated that he would
prefer to avoid any significant tightening in money market condi-
tions because of uncertainties about the economic outlook and the
sensitivity of financial markets to New York and other problems,
and fo avoid any significant casing simply in response to the recent
declines in the money supply, which were expected to be reversed
before long. In the opinion of Mr. Jackson, performance of the
broader monetary aggregates—such as M;—and general conditions
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in credit markets were about right in the context of the current
economic situation.

Mr. Eastburn dissented because he believed that the System
should be more aggressive in supplying reserves in order to com-
pensate for recent shortfalls in the rate of monetary expansion from
the Committee’s longer-run growth ranges. He indicated that he
would place less weight on the Federal funds rate constraint
because, in his judgment, too much emphasis on money market
conditions had misled the Committee in the past. Accordingly, he
preferred a range of tolerance for the Federal funds rate that was
lower than the range adopted by the Committee and a directive
with less emphasis on money market conditions.

% % * * *

Records of policy actions taken by the Federal Open Market Committee at each
mecting, in the form in which they will appear in the Board’s Annual Report,
are released about 45 days after the meeting and are subsequently published in
the BULLETIN.
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Statutes, rcgulations, interpretations, and decisions

Reserves of Member Banks

The Board of Governors has amended its Regu-
lation D to reduce by 2 percentage point reserves
required to be maintained on time deposits having
an initial maturity of 180 days or more but less
than four ycars that are outstanding on or issued
after December 25, 1975.

Effective December 25, 1975, sections
204.5¢a)( 1)(ii) and 204.5(a)(2) are amended to
rcad as follows:

Section 204.5—Reserve Requirements

(ﬂ) oKk

(D) If not in a reserve city---

® * * * *

(i1) 1 per cent of its time deposits outstanding
on or issued after October 16, 1975, that have
an initial maturity of 4 years or more; 2% per
cent of its time deposits outstanding on or issued
after December 25, 1975, that have an initial
maturity of 180 days or more but less than 4 years:
3 per cent of its time deposits up to $5 million,
outstanding on or issucd after October 16, 1975,
that have an initial maturity of less than 180 days,
plus 6 per cent of such deposits in excess of $5
million.

Provided, however, That in no event shall the
teserves required on its aggregate amount of time
and savings deposits be less than 3 per cent.

(2) If in a reserve city (except as to any bank
located in such a city that is permitted by the Board
of Governors of the Federal Reserve System, pur-
suant to § 204.2(a)(2), to maintain the rescrves
specified in subparagraph (1) of this paragraph)—

* * & & &

(i1) 1 per cent of its time deposits outstanding
on or issued after October 16, 1975, that have
an initial maturity of 4 years or more; 2% per
cent of its time deposits outstanding on or issued
after December 25, 1975, that have an initial

maturity of 180 days or more but less than 4 years;
3 per cent of its time deposits up to $5 million,
outstanding on or issued after October 16, 1975,
that have an initial maturity of less than 180 days,
plus 6 per cent of such deposits in excess of $5
million.

Provided, however, That in no cvent shall the
reserves required on its aggregate amount of time
and savings deposits be less than 3 per cent.

Membership of State Banking
Institutions in the Federal Reserve System

The Board of Governors of the Federal Reserve
System has amended its Regulation H to imple-
ment the grace period provided in section 303 of
the Emergency Housing Act of 1975 concerning
certain real estate loans made by State member
banks in identified flood hazard areas of commu-
nitics that are not participating in the National
Flood Insurance Program.

Effective December 30, 1975, section
208.8(e)(5) is amended by adding a new sentence
to the end thereof to read as follows:

Section 208.8—Banking Practices

* ® * ® *

(¢) Loans by Statc member banks in identified
flood hazard arcas.

(5) ***Provided, That the prohibition contained
in this section shall not apply to any loan made
prior to January 1, 1976, if the loan is made to
finance the acquisition of a previously occupiced
residential dwelling.

Interest on Deposits

The Board of Governors has amended its Regu-
lation Q to facilitate the offering of Individual
Retirement Accounts by member banks.

Effective December 4, 1975, Regulation Q is
amended as follows:
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1. A new sentence is added to paragraph (d)
of §217.4 as follows:

Section 217.4—Payment of
Time Deposits Before Maturity

* * * * *

(d) Penalty for early withdrawals. * * *

Where a time deposit representing funds con-
tributed to an Individual Retirement Account es-
tablished pursuant to 26 U.S.C. (I.R.C. 1954) §
408 is paid before maturity when the individual
for whose benefit the account is maintained attains
age 59% or is disabled (as defined in 26 U.S.C.
(I.R.C. 1954) 72(m)(7)) or thercafter, a member
bank may pay all or a portion of such time deposit
without a reduction or forfeiture of interest as
prescribed by this paragraph.

* * * * *

2. Footnote 2 to section 217.7(d) is redesignated
as footnotc 3 and a new footnotc is added to
section 217.7(b)(2) and (3) as follows:

Section 217.7—Maximum
Rates of Interest Payable by
Member Banks on Time and Savings Deposits

* * * * *

(b) Time deposits of less than $100,000

* * * * *

(2) Member banks may pay interest on any time
deposit of $1,000 or more, with a maturity of four
years or more, at a rate not to cxceed 7% per
cent.?

(3) Investment Certificates—Member banks
may pay interest on any time deposit of $1,000
or more, with a maturity of six ycars or more,
at a rate not to exceed 7% per cent.?

FThe $1,000 minimum denomination requirement does not
apply to time deposits representing funds contributed to an
Individual Retirement Account established pursuant to 26
U.S.C. (I.R.C. 1954) § 408.

Rules Regarding Delegation of Authority

The Board of Governors has amended its Rules
Regarding Delegation of Authority to delegate
authority for approval of certain foreign applica-
tions.

Effective December 31, 1975, section 265 is
amended by deleting the word “*banking’” preced-
ing the word ‘‘services’ in § 265.2(a)(12Xiv), and
by revising § 265.2(a)(9)(d) and adding new §
265.2(f)(34) to read as follows:

Section 265.2—Specific
Functions Delegated to Board
Employees and to Federal Reserve Banks

(a) The Sccretary of the Board (or, in his ab-
senee, the Acting Scerctary) is authorized:

(9) * *

(d) Such acquisition does not result, cither di-
rectly or indirectly, in the acquisition by such bank
or corporation of effective control of any such
company except that this condition need not be
met if (1) the company is to perform nominec,
fiduciary, or other services incidental to the activi-
ties of a foreign branch or afliliate of such bank
or corporation, or (2) the stock is being acquired
by such bank or corporation from its parent bank
or bank holding company, or subsidiary Edge or
Agreement corporation, as the case may be, and
such selling parent or subsidiary holds such stock
with the consent of the Board pursuant to Parts
211, 213, or 225 of this chapter (Regulations K,
M, and Y).

(f) Each Federal Reserve Bank is authorized,
as to member banks or other indicated organi-
zations headquartered in its district, or under sub-
paragraph (25) of this paragraph as to its officers:

(34) Under § 213.4(a) of this chapter (Regula-
tion M) to extend the time in which a member
bank must divest itself of stock or other evidences
of ownership in a foreign bank acquired in satis-
faction of a debt previously contracted.

Interpretation of Regulation B
Equal Credit Opportunity

Section 202.7(a) of this Part which becomes
effective on January 31, 1976, provides, with
certain cxceptions not applicable to the present
question, that



Law Department 47

.-

. a creditor may not require the signature

of a spouse or other person on a credit

instrument unless such a requirement is im-

posed without regard to sex or marital status

on all similarly qualified applicants who
apply for a similar type and amount of
credit.””

Regulations of certain States require that the
signature of both spouses be obtained in connec-
tion with credit guarantced under student loan
programs administered by the Department of
Health, Education and Welfare. It appears that it
may not be possible effectively to amend these
regulations in order to eliminate this requirement
until the end of January 1976. Therefore, a ques-
tion has arisen whether creditors extending credit
in connection with such programs may continue
until January 31, 1976 to obtain the signatures of
both spouses upon instruments connected with the
loan.

In deferring the clective date of  section
202.7(a), the Board of Governors explained that
it had donc so because public comment on the
regulations as proposed for comment on Sep-
tember 10, 1975 (40 FR 42030) *‘stated that cred-
itors would need a few months to adapt their
application procedures and re-train their employ-
ces as to the situations in which a creditor may
request or require the signature of a spouse or other
person.”” Accordingly, in extending credit prior
to January 31, 1976, in connection with student
loan programs administered by the Department of
Health, Education and Welfare a creditor may
continue to require the signature of both spouses
upon instruments connected with the loan.

Delivery of ‘‘Federal Recurring
Payments”’ to Financial Institutions

On June 10, 1975, the Board of Governors of
the Federal Reserve System requested comments
regarding usc of Federal Reserve facilities for
clearing and settling of payment instruments cvi-
denced by information contained in magnetic tape
and other media (40 Federal Register 25641). The
proposal pertained to the delivery of items to
institutions belonging to private associations ex-
changing such payments instruments as well as the
program of the United States Department of the
Treasury involving the processing of “*Federal
recurring payments.” (See 40 Federal Regis-
ter 47492 for an explanation of the Treasury’s

program.) The Federal Reserve Banks are acting
as fiscal agents of the Treasury Department for
the recurring payments program and the Board of
Governors, after review of all comments received,
has adopted interim guidelines for the delivery of
such recurring payments under the Treasury
Department’s program by the Federal Reserve
Banks.

The Board believes its interim position is cost-
eflective, operationally feasible, and aflords all
financial institutions a number of options for re-
ceiving payments on an equitable basis. From the
comments received and reviewed by the Board
regarding its June 10th proposal, a clear majority
of cach class of all financial institutions favored
the proposal on delivery of payments in the form
adopted by the Board. Federal Reserve Bank rep-
resentatives will, of course, be able to discuss
features of this proposal further with individual
institutions.

The interim guidelines announced today may be
modified in the future to conform to the position
finally adopted by the Board on sending and re-
ceiving commercial payments on magnetic tape.
The Federal Reserve is currently in the process
of reviewing the comments received on its June
10, 1975, proposal. It should be recognized also
that the findings and recommendations of the Na-
tional Commission on Electronic Fund Transfers
could call for some further modification in these
interim guidelines.

The guidelines adopted by the Board provide
for the delivery of Federal recurring payments by
Federal Reserve Banks in the following fashion:

(1) Payments to beneficiaries maintaining ac-
counts at a financial institution offering demand
deposit accounts may be delivered directly to that
institution in the samc manner that checks are
presented.

(2) Payments to bencficiaries maintaining ac-
counts at a financial organization not offering de-
mand deposit accounts may be delivered directly
to that institution provided such institution receives
suflicient volume of such payments to warrant
separate delivery and is located on an existing
check courier route.

(3) Payments may be delivered to a data pro-
cessing service burcau provided the service bureau
receives sufficient volume of such payments to
warrant separate dclivery and is located on an
existing check courier route.

(4) Any financial organization may pick up
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payments at the local Federal Reserve office pro-
vided that volume is sufficient to warrant the
separatc sort required.

(5) Any financial organization may have pay-
ments delivered to an endpoint that currently re-

ccives checks dircctly from the Federal Reserve
office (i.c., the pass-through mecthod).

(6) Payments may be mailed to any financial
organization by the Federal Reserve regardless of
its location.

BaNK HoLDING COMPANY AND BANK MERGER ORDERS ISSUED BY THE BOARD OF GOVERNORS

Orders Under Section 3
of Bank Holding Company Act

Allen Bancshares, Inc.,
Allen, Oklahoma

Order Denying
Formation of Bank Holding Company

Allen Bancshares, Inc., Allen, Oklahoma
(‘*Applicant’”), has applied for the Board’s ap-
proval under § 3(a)(1) of the Bank Holding Com-
pany Act (12 U.S.C. § 1842(a)(1)) of formation
of a bank holding company through acquisition
of 90 per cent or more of the voting shares of
Farmers State Bank, Allen, Oklahoma, (‘‘Bank’’).

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired, and none has been received. The
Board has considered the application in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
§ 1842(c)).

Applicant is a nonoperating corporation orga-
nized under the laws of the State of Oklahoma
for the purpose of becoming a bank holding com-
pany through the acquisition of shares of Bank.

Upon acquisition of Bank, Applicant would
hold .0S per cent of total deposits in commercial
banks in that State. Bank, with deposits of ap-
proximately $4.8 million,! is the fourth largest of
5 commercial banks in the relevant banking mar-
ket? and holds 5.1 per cent of total deposits in
commercial banks in the market. Inasmuch as this
proposal represents merely a rcorganization of
existing ownership interests, the acquisition of
Bank by Applicant would not have any signifi-

YAll banking data are as of June 30, 1975.
#The relevant banking market is approximated by Pontotoc
County.

cantly adverse effect upon cither existing or po-
tential competition within the relevant market.

The Board has indicated on previous occasions
that it believes that a holding company should
constitute a source of financial and managerial
strength to its subsidiary bank(s), and that the
Board will closely examine the condition of an
applicant in each casc with this consideration in
mind. While the Board considers the managerial
resources of Applicant and Bank to be adequate,
the Board notes that Applicant would incur a
sizable debt in connection with the proposed ac-
quisition. Applicant proposes to service this debt
over a 13-year period through dividends to be
declared by Bank and the tax benefit to be derived
from filing consolidated tax returns. In the Board’s
view, the debt servicing obligation to be incurred
by Applicant would significantly limit Applicant’s
ability to meet unforescen financial problems that
might arise, and thercby potentially impair Bank’s
overall ability to continue to serve its community.
Accordingly, the Board views the sizable acquisi-
tion debt to be incurred by Applicant as a signifi-
cantly adverse factor in the consideration of the
subject proposal and tinds that the considerations
relating to financial resources and future prospects
weigh against approval of the application.

As indicated above, the proposed formation
essentially involves the reorganization of the own-
ership interests of Bank. No significant changes
in Bank’s operations or in the services offered to
customers of Bank are anticipated. Conscquently,
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 the circumstances concerning
this application, the Board concludes that the
banking considerations involved in this proposal
prescnt adverse factors bearing upon the financial
condition and future prospects of both Applicant
and Bank. Such adverse factors are not outweighed
by any procompetitive effects, managerial re-
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sources, or by benefits that would result in serving
the convenience and needs of the community.
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 facts of record, the applica-
tion is denied for the reasons summarized above.

By order of the Board of Governors. cffective
Dccember 23, 1975.

Voting for this action: Vice Chairman Mitchell and
Governors Holland, Wal_lich. Coldwell, and Jackson.
Absent and not voting: Chairman Burns and Governor
Bucher.

(Signed) THEODORE E. ALLISON,

[sEAL] Secretary of the Board.

Citizens Bancorp,
Albany. Oregon

Order Approving Formation of
Bank Holding Company and Acqui-
sition of Citizens Development Company

Citizens Bancorp. Albany, Oregon, has applied
for the Board’s approval under § 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 100 per cent of the voting
shares (less directors’ qualifying shares) of the
successor by merger to Citizens Valley Bank,
Albany, Orcgon (**Bank’"). The bank into which
Bank is to be merged has no significance except
as a means to facilitate the acquisition of the voting
shares of Bank. Accordingly, the proposed acqui-
sition of the shares of the successor organization
is treated hercin as the proposed acquisition of
shares of Bank.

Applicant has also applicd. pursuant to § 4(¢)(8)
of the Act (12 U.S.C. 1843(cH8) and §
225.4(b)(2) of the Board's Regulation Y, for the
Board’s approval to acquire 100 per cent of the
voting shares of the successor by merger to Citi-
zens Development Company, Albany, Oregon
(**CDC’’), a company that presently engages in
making loans; purchasing notes and contracts; and
owning and leasing real and personal property.!
The activitics that Applicant proposcs to engage

'Applicant will discontmuce the owning and leasing of certain
real and personal property within the period of two years from
the date it becomes a bank holding company.

in have been determined by the Board to be closely
related to banking (12 CFR 225.4(a)(1)).

Notice of the applications, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with §§ 3
and 4 of the Act (40 Federal Register 43095). The
time for filing comments and views has expired,
and the applications and all comments reccived
have been considered by the Board in light of the
factors set forth in § 3(¢) of the Act, and the
considerations specified in § 4(c)(8) of the Act.

Applicant was organized by the directors of
Bank for the purpose of becoming a bank holding
company through acquisition of Bank. Bank, with
deposits of approximately $62 million, holds ap-
proximately 1 per cent of the total commercial
bank deposits in Oregon? and, based on June 30,
1974, branch deposit data, is the second largest
of § banks located in the relevant banking market.?
Inasmuch as Applicant has no existing subsidiary
banks and the proposal represents merely a res-
tructuring of Bank’s ownership, the acquisition of
Bank by Applicant would have no adverse cffects
on competition within the area served by Bank.
Accordingly, it is concluded that competitive con-
siderations arc consistent with approval of the
application.

The financial condition, managerial resources,
and prospects of Bank are regarded as satisfactory
and consistent with approval of the application.
The management of Applicant is satisfactory, and
Applicant’s financial condition and prospects.
which are dependent upon the profitable operations
of both Bank and CDC, appecar favorable. Ac-
cordingly, consideration relating to banking fac-
tors are consistent with approval of the application.
Considerations relating to the convenience and
needs of the communities to be served are also
regarded as being consistent with approval of the
application to acquire Bank. It is the Board’s
judgment that consummation of the proposal to
form a bank holding company would be consistent
with the public interest and the application should
be approved.

Applicant has also applied to the Board to
acquire all the voting shares of CDC pursuant to
§ 225.4(a)(1) of Regulation Y. CDC was organ-
ized by dircctors of Bank in 1960, and CDC and

2Al banking data are as of June 30, 1975, unless otherwise
indicated.
FFhe market is approximated by Linn County.
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Bank have been affiliated through identical share-
holders and identical boards of dircctors since the
formation of CDC in 1960. The proposed subsidi-
ary would engage in the activities of making
personal and industrial loans, including loans on
a participation basis with Bank, and purchasing
discount contracts and mortgages. Such activities
are to be conducted on the premises of Bank and
of its branch offices. Applicant states that the other
activitics presently engaged in by CDC involving
the ownership and leasing of certain real and
personal property will be discontinued and such
properties disposed of within a period of two years
from the date as of which Applicant becomes a
bank holding company, as required by § 4(a)(2)
of the Act.* It does not appear that the acquisition
of CDC would have any significant effect on
existing or future competition. On the other hand,
approval of the application would assure residents
of the area of the continuance of a convenient
source of the services described above, which
factor the Board regards as being in the public
interest. Furthermore, there is no evidence in the
record indicating that consummation of the pro-
posal would result in any undue concentration of
resources, unfair competition, conflicts of inter-
ests, unsound banking practices or other adverse
effects on the public interest.

Based on the foregoing and other considerations
reflected in the record, the Board has determined
that the considerations affecting the competitive
factors under § 3(c) of the Act and the balance
of the public intercst factors the Board must con-
sider under § 4(c)}8) both favor approval of Ap-
plicant’s proposals.

Accordingly, the applications are approved for
the reasons summarized above. The acquisition of
Bank shall not be made before the thirtieth calen-
dar day following the effective date of this Order;
and neither the acquisition of Bank nor com-
mencement of the proposed non-banking activities
shall be accomplished later than three months after
the eflective date of this Order, unless such period
is cxtended for good cause by the Board, or by
the Federal Reserve Bank of San Francisco pursu-

1CDC has also, from time to time, sold debentures (0 the
general public, the proceeds of which were invested in loan
participations. In connection with this application, Applicant
has indicated that, in the future, debentures will not be sold
by Bank's cmployees nor on the premises of Bank. Moreover,
debentures issued in the future will clearly indicate that they
arc not obligations of any bank, are not guaranteed by any
bank, and are not covered by FDIC deposit insurance.

ant to delegated authority. The dctermination as
to Applicant’s proposed non-banking activities is
subject to the conditions set forth in section
224 .4(c) of Regulation Y and the Board’s authority
to require rcports by, and make examination of,
holding companies and their subsidiaries and to
require such modification or termination of the
activities of a bank holding company or any of
its subsidiarics as the Board finds necessary to
assure compliance with the provisions and pur-
poses of the Act and the Board’s regulations issued
thereunder, or to prevent evasion thercof.

By order of the Board of Governors, cffective
December 9, 1975.

Voting for this action: Chairman Burns, Governors
Bucher, Coldwell, and Jackson. Absent and not voting:
Governors Mitchell, Holland, and Wallich.

(Signed) THEODORE E. ALLISON,

ISEAL) Secretary of the Board.

First Penn Corporation,
Oklahoma City, Oklahoma

Order Approving
Formation of Bank Holding Company

First Penn Corporation, Oklahoma City, Okla-
homa, has applied for the Board's approval under
§ 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 an additional 50,-
929 shares of Penn Square Bank, N.A., Oklahoma
City, Oklahoma (‘*Bank’). Upon consummation
of the proposal, Applicant would own 80.4 per
cent of the voting shares of Bank.!

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

Applicant, a recently {ormed corporation with
no subsidiarics, was organized for the purpose of
becoming a bank holding company through the
acquisition of Bank (deposits of $34.3 million).?
Bank is the 15th largest of 69 banks in the relevant

'On February 28, 1975, Applicant acquired 7.6 per cent
of the shares of Bank.
2All banking data are as of June 30, 1975,
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banking market® and controls 1.1 per cent of the
total commercial bank deposits thercin. Upon
consummation of the proposal, Applicant would
control the 45th largest of 463 banks in Oklahoma,
holding 0.36 per cent of total commercial bank
deposits in the State. Since this proposal represents
a corporate reorganization of the existing owner-
ship of Bank, consummation of the proposal would
not climinate existing or potential competition, nor
have an adverse ctfect on other area banks.

The financial and managerial resources and fu-
ture prospects of Applicant, which are dependent
on those of Bank, arc considered to be generally
satisfactory and consistent with approval of the
application. The debt to be assumed by Applicant
as a result of the proposal appears to be serviceable
from the income to be derived from Bank without
having an adverse cffect on the financial condition
of cither Applicant or Bank. Accordingly, banking
factors arc regarded as being consistent with ap-
proval. Although consummation of the transaction
would have no immediate effect on the arca’s
banking nceds, considerations relating to the con-
venience and needs of the community to be served
are consistent with approval of the application. It
is the Board’s judgment that consummation of the
proposed transaction would be consistent with the
public interest and that the application to acquire
Bank should be approved.

On the basis of the record, the application is
approved for the reasons sct forth above. The
transaction shall not be made (a) before the thir-
tieth calendar day following the effective date of
this Order or (b) later than three months after the
cffective 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, cflective
December 23, 1975.

Voting for this action: Governors Holland, Wallich,
Coldwell, and Jackson. Voting against this action: Vice
Chairman Mitchell. Absent and not voting: Chairman
Burns and Governor Bucher.

(Signed) THEODORE E. ALLISON,

[SEAL | Secretary of the Board.

#The relevant banking market is approximated by the Okla-
homa City SMSA which consists of Cuanadian, Cleveland,
McClain, Oklahoma and Pottawatomie Counties.

Dissenting Statement
of Vice Chairman Mitchell

I would deny the application of First Penn
Corporation to become a bank holding company
through acquisition of Penn Square Bank, N.A.
(**Bank™"). In my view, the debt to be assumed
by Applicant in connection with its acquisition of
Bank is high in relation to Applicant’s equity.
Moreover, the high level of dividend pay-out re-
quired of Bank for Applicant to service such debt
could inhibit growth in Bank’s capital at a rate
compatible with its projected asset growth and
could place an undue strain on the financial condi-
tion of Bank, thereby impeding Bank's ability to
provide adequate banking services to the commu-
nity.

For these reasons, | do not regard the proposal
as being in the public interest, and 1 would deny
the application.

Gallatin Bancshares, Inc.,
Gallatin, Tennessce

Order Approving
Formation of Bank Holding Company

Gallatin Bancshares, Inc., Gallatin, Tennessee,
has applicd for thc Board's approval under §
3(a)(1) of the Bank Holding Company Act (12
U.S.C. § 1842(ax(1)) of formation of a bank
holding company through acquisition of 80 per
cent of the voting shares of Bank of Gallatin,
Gallatin, Tennessee (“*Bank™).

Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The time for filing comments and views
has expired and none has been received. The
application has been considered in light of the
factors set forth in § 3(¢) of the Act (12 U.S.C.
§ 1842(c)).

Applicant, a nonoperating corporation with no
subsidiarics, was recently organized for the pur-
pose of becoming a bank holding company through
acquisition of shares of Bank ($20.4 million in
deposits).! Bank is the 122nd largest banking
organization in Tennessee and holds 0.2 per cent
of the total deposits held by commercial banks in
the State. Bank competes in the Nashville banking

'All banking data are as of December 31, 1974,
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market,? and is the |2th largest banking organi-
zation therein with approximately 0.64 per cent
of the total deposits in commercial banks in the
market. Since the subject proposal represents
merely a restructuring of existing ownership inter-
ests of Bank, and in view of Bank’s relative size
in the market, consummation of the proposal
herein would not eliminate existing or potential
competition nor have an adverse effect on other
banks in the area. Accordingly, from the facts of
record, the Board regards competitive consid-
crations as being consistent with approval of the
application.

The financial and managerial resources and fu-
ture prospects of Applicant, which arc dependent
upon those same factors in Bank, arc considered
to be generally satisfactory, particularly in view
of Applicant’s commitment to inject $900,000 in
additional equity capital into Bank and the com-
mitment by Applicant’s principal to personally
support the additional capital injection. The Board
has relied on these commitments and, based upon
these and other facts of record, the Board con-
cludes that considerations relating to banking fac-
tors are consistent with approval of the application.
Although consummation of the proposal would
have no immediatc effect on the banking services
offered by Bank, considerations relating to the
convenience and needs of thc community to be
served are consistent with approval of the applica-
tion. It is the Board’s judgment that consummation
of the proposed transaction would be in the public
interest and that the application should be ap-
proved.

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

By order of the Board of Governors, effective
December 24, 1975.

Voting for this action: Vice Chairman Mitchell and
Governors Holland, Wallich, Coldwell, and Jackson.

#The Nashville banking market is approximated by David-
son, Wilson, Rutherford, and Williamson Counties, the south-
ern three-quarters of Robertson County, and all but the north-
ermost portion of Sumner County.

Absent and not voting: Chairman Burns and Governor
Bucher.

(Signed) THEODORE E. ALLISON,
[SEAL] Secretary of the Board.
First Bancshares of Florida, Inc.,
Boca Raton, Florida

Order Conditionally
Approving Acquisition of Bank

First Bancshares of Florida, Inc., Boca Raton,
Florida, a bank holding company within the
meaning of the Bank Holding Company Act, has
applicd for the Board’s approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquirc 90
per cent of the voting shares of Vero Beach Na-
tional Bank, Vero Beach, Florida (‘‘Bank’’), a
proposed new bank.

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

Applicant, the thirteenth largest banking orga-
nization in Florida, controls 14 banks with aggre-
gate deposits of $486 million, representing ap-
proximately 2 per cent of the total deposits in
commercial banks in the State. (All banking data
arc as of June 30, 1975.) Since Bank is a proposed
new bank, its acquisition would not increase the
concentration of banking resources in Florida nor
change Applicant’s rank in the State.

Applicant is seeking to make its initial cntry
into the Indian River County banking market. All
of the six banks in the market are subsidiaries of
multibank holding companics, with the two largest
banks controlling approximately 70 per cent of the
deposits therein. Applicant’s closest subsidiary
bank is located about 15 miles south of Bank in
a separate banking market. Since Bank is a new
bank, consummation of the proposal would not
eliminate any cxisting competition; nor does it
appear from the record that consummation of the
transaction would have an adverse effect on po-
tential competition. On the other hand, Applicant’s
establishment of Bank should stimulate competi-
tion in the market by introducing an additional
banking alternative to compete with the two largest
organizations in the market. On the basis of the
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facts of record, the Board concludes that the com-
petitive considerations of the transaction are con-
sistent with approval of the application.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiary
banks are regarded as generally satisfactory, par-
ticularly in view of Applicant’s commitment to
inject $500,000 as additional equity capital into
one of its subsidiary banks. Sunrise American
National Bank of Fort Lauderdale, Fort l.auder-
dale, Florida. Bank, as a proposed new bank, has
no financial or operating history; however, its
future prospects as a subsidiary of Applicant ap-
pear favorable. These considerations relating to
oanking factors are consistent with approval of the
application. In regard to convenience and needs
considerations, Applicant indicates that Bank will
offer the maximum rates of interest on savings
deposits, as well as longer banking hours than are
presently available in the arca. Furthcrmore,
Bank’s formation and acquisition by Applicant
will provide an alternative source of banking serv-
ices for customers in the market. Accordingly,
considerations relating to the convenience and
needs of the community to be served lend some
weight toward approval of the application. It is
the Board’s judgment that the proposed acquisition
would be in the public interest and that the appli-
cation should be approved. conditioned upon the
aforementioned injection of additional equity cap-
ital into Sunrise Amgcrican National Bank of Fort
Lauderdale within 120 days from the effective date
of this Order.

On the basis of the record, the application is
conditionally approved for the reasons summarized
above. The transaction shall not be made (a) before
the thirtieth calendar day following the cifective
date of this Order or (b) later than three months
after that date and (¢) Vero Beach National Bank
shall be opened for business not later than six
months after the effective date of this Order. Each
of the periods described in (b) and (¢) may be
extended for good cause by the Board or by the
Federal Reserve Bank of Atlanta pursuant to dele-
gated authority.

By order of the Board of Governors, effective
December 19, 1975,

Voting for this action: Vice Chairman Mitchell and
Governors Bucher, Holland, Wallich, Coldwell, and
Jackson. Absent and not voting: Chairman Burns.

(Signed) THEODORE E. ALLISON,

[SEAL] Secretary of the Board.

Michigan National Corporation,
Bloomfield Hills, Michigan

Order Approving Acquisition of Bank

Michigan National Corporation, Bloomficld
Hills, Michigan (‘*Applicant’’), a bank holding
company within the meaning of the Bank Holding
Company Act, has applied for the Board’s ap-
proval under § 3(a)(3) of the Act (12 U.S.C.
1842(a)(3)) to acquire 100 per cent of the voting
shares (less directors’ qualifying shares) of the
successor by merger to Commercial National
Bank. Cassopolis, Michigan (‘*Bank’’). The bank
into which Cassopolis Bank is to be merged has
no significance except as a means to facilitate the
acquisition of the voting shares of Cassopolis
Bank. Accordingly, the proposed acquisition of
shares of the successor organization is treated
hercin as the proposed acquisition of the shares
of Bank.

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

Applicant, the sccond largest banking organi-
zation and bank holding company in Michigan,
controls 15 banks with aggregate deposits of ap-
proximately $2.7 billion, representing about 9.4
per cent of the total commercial bank deposits in
the State.' Acquisition of Bank would increase
Applicant’s share of Statewide deposits by 0.16
of one per cent and would not result in a significant
increase in the concentration of banking resourccs
in Michigan.

Bank holds deposits of $47.5 million and
operates a total of cight offices, which are located
in three banking markets. In the South Bend-
Elkhart market, Bank holds 1.2 per cent of the
total deposits in commercial banks and ranks as
the 12th largest of 17 banks; in the Cass County
market, Bank holds 26.3 per cent of total deposits,
ranking as the largest of five banks operating
therein; and in the St. Joseph County market, Bank
holds 10.9 per cent of deposits, ranking as the

"Unless otherwise indicated, ail banking data are as of June
30, 1975, and reflect bank holding company formations and
acquisitions approved through November 30, 1975.
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fourth largest of nine banks.? The office of one
of Applicant’s subsidiary banks nearest to an office
of Bank is located 35 miles away. In view of the
distances involved and the number of intervening
banks, it appears that no mecaningful competition
presently exists between any of Applicant’s sub-
sidiary banks and Bank, nor is any such competi-
tion likely to develop in the foresceable future.
Therefore, the Board concludes that consumma-
tion of the proposal would not have any significant
adversc cffects on existing or potential competition
in any rclevant arca and that the competitive con-
siderations are consistent with approval of the
application.

By its Order of May 27, 1975, the Board denied
Applicant’s earlier application to acquire Bank. At
that time, Applicant proposed to incur a debt of
approximately $6 million in order to finance the
cash acquisition of Bank. The Board stated that
the financial conditions of Applicant and its sub-
sidiarics appeared to be generally satisfactory;
however, in the Board’s view, for Applicant to
incur such a sizable debt at a time when certain
of its subsidiaries were in need of capital was an
inappropriate use of Applicant’s resources. Since
that time, Applicant has continued to show mean-
ingful progress in strengthening the overall capital
positions of the holding company and its subsidi-
aries. Moreover, the subject proposal does not
involve any acquisition debt. Rather, Applicant
proposes to purchase Bank’s shares through the
use of internally-generated funds. Considerations
relating to the financial condition and managerial
resources and future prospects of Applicant, its
subsidiaries, and Bank arc satisfactory and con-
sistent with approval of the application.

Applicant proposes to broaden Bank’s lending
program to include additional forms of lending,
improve its physical facilities, initiate Saturday
banking hours, and provide trust services. It is the
Board’s view that public benefits in the form of
greater convenience and expanded banking ser-
vices will result from Applicant’s proposed
changes in Bank’s services. Therefore, the con-
siderations relating to the convenience and needs

2The relevant geographic markets for purposes of analyzing
the competitive cflects of the proposed acquisition are de-
scribed as follows: the South Bend: Elkhart market is approxi-
mated by the South Bend -Elkhart, Indiana RMA and some
contiguous rural areas; the Cass County market is approximated
by all of Cass County, Michigan excepting therefrom the
southwest portion; and the St. Joseph County market is ap-
proximated by all of St. Joseph County, Michigan. Market
data are as of December 31, 1974,

of the communities to be served lend weight
toward approval of the application. Accordingly,
it is the Board’s judgment that consummation of
the proposal to acquire Bank would be in the
public interest and that the subject 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 effective date of
this Order or (b} later than three months after the
effective date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Chicago pursuant to
delegated authority.

By order of the Board of Governors, effective
December 22, 1975.

Voting for this action: Vice Chairman Mitchell and
Governors Bucher, Holland, Wallich, Coldwell, and
Jackson. Absent and not voting: Chairman Burns.

(Signed) THEODORE E. ALLISON,
[sEAl.]) Secretary of the Board.
Popular Bancshares Corporation,
Miami, Florida

Order Denying Acquisition of Bank

Popular  Bancshares Corporation,  Miami,
Florida, 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
97.42 per cent of the voting shares of The Security
Statc Bank of Pompano Beach, Pompano Beach,
Florida (‘‘Bank’").

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

Applicant, the twenty-first largest banking or-
ganization in Florida, controls four banks with
aggregate deposits of approximately $150 million,
representing approximately 0.6 of 1 per cent of
the total deposits in commercial banks in Florida.'

'All banking data ar¢ as of June 30, 1975, and reflect bank
holding company formations and acquisitions approved through
November 30, 1975,
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Acquisition of Bank (deposits of $4.5 million)
would increase Applicant’s share of the total com-
mercial bank deposits in the State by less than
0.1 of 1 per cent and would not significantly
increase the concentration of banking resources in
Florida.

Bank is the nineteenth largest of 23 banking
organizations in the North Broward County bank-
ing market? and controls approximately 0.3 of 1
per cent of the total deposits in commercial banks
in the market. Applicant’s subsidiary bank closest
to Bank is located approximately 40 miles south
of Bank in a separate banking market, and there
is no meaningful existing competition between any
of Applicant’s banking subsidiaries and Bank; nor
does it appear likely that such competition would
develop in the future in view of the distances
involved. Ease of entry into the market would not
be significantly diminished by the proposed acqui-
sition since a number of other small banks would
remain as potential entry points. Also, Bank’s
relatively small size precludes it from being con-
sidered as the potential lead bank of a holding
company structure. Therefore, the Board con-
cludes that consummation of the proposal would
not have a significant adverse eftect on existing
or potential competition in any relevant arca.

The overall financial condition of Applicant and
its subsidiaries could be regarded as gencerally
satisfactory after  Applicant’s  plans to inject
$750,000 of additional equity capital into its lead
bank subsidiary have been consummated. The
managerial resources of Applicant and its subsidi-
arics are also regarded as generally satisfactory.
Bank is relatively new, having been formed Feb-
ruary 15, 1973, and has yet to cstablish profitable
operations. It has, since its opening, experienced
continuing management changes and a poor carn-
ings record. It appears that additional equity capi-
tal and better management are needed. Applicant
could provide Bank with the financial and mana-
gerial assistance needed to remedy its problems,
but it appears the acquisition would divert Appli-
cant’s financial and managerial resources from
current demands being made on those resources
by Applicant’s ¢xisting subsidiaries. Applicant is
already obligated to contribute at least $750,000
in additional cquity capital to its lcad bank and,

2The North Broward County banking market is approximated
by the notthern two-thirds of Broward County lying north of
the Dania Canal.

were this acquisition completed, additional com-
mitments to inject capital would have to be met.?
Therefore, it is the Board’s view that the proposed
acquisition under present circumstances would
place too severe a drain on the financial and
managerial resources of Applicant. Accordingly,
the Board concludes that considerations relating
to banking factors lend substantial weight for de-
nial of the subject application.

In regard to considerations relating to the con-
venience and needs of the community to be served,
it may be that Bank’s afliliation with Applicant
would result in some improvements in Bank’s
services. However, Applicant’s inability to pro-
vide assistance without significantly adversely af-
fecting its own financial and managerial resources
and those of its existing subsidiary banks substan-
tially negates any weight toward approval that
convenience and needs factors might carry.

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 prospects of Applicant, its subsidi-
aries, and Bank. Such adverse factors are not
outweighed by any other favorable considerations
reflected in the record. Accordingly, it is the
Board’s judgment that approval of the application
would not be in the public interest and that the
application should be denied.

On the basis of the facts of record, the applica-
tion is denied for the reasons summarized above.

By order of the Board of Governors, effective
December 23, 1975,

Voting for this action: Vice Chairman Mitchell and
Governors Holland, Wallich, Coldwell, and Jackson.
Absent and not voting: Chairman Burns and Governor
Bucher.

(Signed) THEODORE E. ALLISON,

[sEAlL] Secretary of the Board.

S addition to Applicant’s  obligation to add  $750,000
additional equity capital into its lead bank, Applicant, if it
consummates the proposed acquisition of Bank, would be
required to add another $750.000 additional equity capital into
its lead bank pursuant to a condition in the Certificate of
Approval issued by the Comptroller of Florida relating to the
proposed acquisition of Bank. Another condition of the afore-
mentioned Certificate of  Approval requires the addition of
$750,000 equity capital into Bank.
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Texas Commerce Bancshares, Inc.,
Houston, Texas

Order Approving Acquisition of Bank

Texas Commerce Bancshares, Inc.. Houston,
Texas, a bank holding company within the mean-
ing of the Bank Holding Company Act, has ap-
plied for the Board’s approval under § 3 of the
Bank Holding Company Act (12 U.S.C. 1842) to
acquire all of the voting shares (less directors’
qualifying shares) of Longview National Bank,
Longview, Texas (‘‘Bank’’), through the acquisi-
tion of First Texas Bancshares Corporation,
Houston, Texas, the parent holding company for
Bank.

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

Applicant, the third largest banking organization
in Texas, controls 31 banks with aggregate depos-
its of $2.9 billion, representing 6.7 per cent of
total commercial bank deposits in Texas.! Acqui-
sition of Bank ($71.6 million in deposits) would
increase Applicant’s share of Statewide commer-
cial bank deposits by 0.2 per cent and would not
change Applicant’s ranking in Texas.

Bank is the largest of 21 banks operating in the
Longview banking market (the relevant banking
market)? and controls 16 per cent of the market’s
deposits. The second largest bank in the market,
a subsidiary of thc State’s fifth largest banking
organization, controls about {2 per cent of market
deposits. The market does not appear to be partic-
ularly concentrated. The three largest banks in the
market control 37.8 per cent of the deposits, and
of the remaining eighteen banks in the market
several hold between 5 and 10 per cent of the
market’s deposits. Accordingly, the Board is of
the view that consummation of the proposal would
not appreciably affect the structure of banking
within the market.

TAll banking data are as of December 31, 1974, and reflect
bank holding company formations and acquisitions approved
through November 30, 1975,

2The Longview banking market is approximated by the
Texas Counties of Gregg, Harrison, and Rusk.

Similarly, it appears from the record that the
proposal would not have significant adverse effects
on existing or potential competition. Applicant’s
closest existing subsidiary bank is located some
130 miles west of Bank, and none of Applicant’s
subsidiaries derives any significant amount of
business from the Longvicw market. Moreover,
it appears unlikely that Applicant would choose
to cnter the relevant market de novo. The growth
of the Longview market has lagged behind that
of the State as a whole for several years and it
does not appear that this trend will be altered in
the ncar future.® Other economic characteristics of
the arca, such as per capita deposits and the
population per banking office ratio, also indicatc
that de novo entry is unlikely. Accordingly, on
the basis of the facts of record, including the fact
that the sccond largest bank in the market is a
subsidiary of one of the larger banking organi-
zations in the State, that thc market does not
appear particularly concentrated, and that Bank’s
share of market deposits does not appear exces-
sive, the Board concludes that consummation of
the proposal would not have significant adverse
cffects on existing or potential competition and that
competitive considerations are consistent with ap-
proval of the application.

The financial condition, managerial resources,
and future prospects of Bank, Applicant, and its
subsidiaries are generally satisfactory and regarded
as consistent with approval of the application.
Considerations relating to the conveniecnce and
needs of the communities to be served are also
consistent with approval of the application as af-
filiation with Applicant will enable Bank to offer
to its customers a broader range of banking ser-
vices. It is the Board’s judgment that consumma-
tion of the proposed acquisition would be in the
public interest and that the application should be
approved.

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

*The Longview banking market experienced a 3.4 per cent
population growth from 1970-1974, as compared to 7.6 per
cent for the entire State (based on Census Burcau data).
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By order of thec Board of Governors, cflcctive
Dccember 29, 1975.

Voting for this action: Vice Chairman Mitchell and
Governors Holland, Wallich, Coldwell, and Jackson.
Absent and not voting: Chairman Burns and Governor
Bucher.

(Signed) Tropore E. ALLISON,

|sEAL] Secretary of the Board.

Orwig and Company, Inc.,
Kansas City, Missouri

Order Approving
Merger of Bank Holding Companies

Orwig and Company, Inc., Kansas City, Mis-
souri (**Orwig’"), a bank holding company within
the meaning of the Bank Holding Company Act
("*Act’’), has applied for the Board’s approval
under § 3(a)(5) of the Act (12 U.S.C. 1842(a)(5))
to merge with Mcrchants Investors, Inc., Kansas
City. Missouri (‘‘Merchants Investors’), under
the title and charter of Orwig.

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

Orwig, the twentieth largest banking organi-
zation in Missouri, controls Merchants-Produce
Bank and The University Bank (both located in
Kansas City, Missouri), which together hold ag-
gregate deposits of approximately $89.6 million,
representing .6 per cent of the total commercial
bank depostis in the State.! Orwig’s control of
these two banks arises {from the fact that it controls
36 per cent of the voting shares of the parent
holding company of Merchants-Produce Bank and
39 per cent of the voting shares of the parent
holding company of The University Bank.? Mer-
chants Investors is also deemed to control The
University Bank by virtue of its ownership of 39
per cent of the voling shares of that bank’s parent
holding company. In addition, Merchants Inves-
tors holds 17 per cent of the voting shares of the

'All banking data are as of December 31, 1974, and reflect
bank holding company formations and acquisitions as of Sep-
tember 30, 1975.

28ee opposite column for footnote.

parent holding company of Merchants-Produce
Bank. Upon consummation of the transaction
herein, Orwig will control 78 per cent of the voting
shares of the parent of The University Bank and
53 per cent of the voting shares of the parent of
Merchants-Produce Bank.

Merchants-Produce Bank and The University
Bank operate in the Kansas City bank market at
locations approximately 10 miles apart.® Mer-
chants-Produce Bank holds deposits of approxi-
mately $62 million, representing 1.3 per cent of
the commercial bank deposits in the market, and
ranks thereby as the fourteenth largest bank in the
market. The University Bank holds deposits of
approximately $27.6 million, representing .6 per
cent of the total market deposits, and ranks as the
thirtieth largest bank in the market.

Orwig and Merchants Investors arc each owned
in equal proportions by members of the same
family. The purpose of the proposed transaction
is to simplify the ownership of Merchants-Produce
Bank and The University Bank by consolidating
their control under one corporation. Since the
transaction is essentially a corporate reorganization
with no change in the management or operations
of cither bank, consummation of the proposal
would not have an adverse effect on cxisting or
potential competition, nor would it incrcasc the
concentration of banking resources in any relevant
market area or have an adverse effect on any other
bank. Thus, the competitive considerations are
regarded by the Board as being consistent with
approval of the application.

2Material submitted in connection with this application indi-
cates that, since December 31, 1970 (the date of the enactment
of the 1970 Amendments to the Act), the parent holding
companies of Merchants-Produce Bank and The University
Bank have cach redeemed a portion of their outstanding shares,
thus resulting in Orwig and Merchants Investors increasing
their proportionate interests in such holding companies and
their respective subsidiary banks. Such actions were taken
without the prior approval of the Board, as required by section
3 of the Act. However, it appears that neither Orwig nor
Merchants Investors was aware that such transactions required
the Board's approval. Accordingly, the Board has viewed the
subject application as including a request by Orwig and Mer-
chants Investors for permission to continue the increased
proportionate interests in the parents of Merchants-Produce
Bank and The University Bank and. on the basis of the facts
of record. has concluded that such request should be, and is
hereby, granted.

¥rhe Kansas City banking market, the relevant geographic
market for purposes of analyzing the competitive eflects of
the proposal, is approximated by the Kansas City SMSA,
excluding therefrom Ray County and the southern portion of
Cass County, Missouri.
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The financial condition and managerial re-
sources of Orwig, Merchants-Produce Bank and
The University Bank arc considered satisfactory
and the future prospects for each appear favorable.
Thus, the banking factors are consistent with ap-
proval of the application. Although consummation
of the proposal would effect no changes in the
service offered by either bank, the considerations
relating to the convenience and needs of the com-
munities to be served are also consistent with
approval of the application. It is the Board’s judg-
ment that consummation of the proposed transac-
tion would be consistent with the public interest
and that the application should be approved.

In conjunction with the proposed transaction,
Orwig proposes to continue to engage in its non-
banking activities, as well as those presently en-
gaged in by Merchants Investors, which activities
include operating an insurance agency, selling real
property, leasing personal and rcal property, ex-
tending short term business loans and performing
data processing services. Orwig relies on § 4(c)(ii)
of the Act as authority for continuing to engage
in these nonbanking activities.* Whether Orwig is
in fact entitled to such exemption is still under
consideration by the Board. Absent a favorable
determination by the Board on that question,
Orwig would be prohibited from engaging in the
nonbanking activities acquired from Merchants
Investors, Inc., as a result of this merger, although
Orwig could continue its present nonbanking ac-
tivities until at least December 31, 1980, on the
basis of the ten-year authority in § 4(a)2) of the
Act. Thus, the Board’s action herein is subject
to the condition that the transaction may not be
consummated unless the Board determines that
Orwig is entitled to the exemption in § 4(c¢)(ii)
of the Act, or until Merchants Investors, Inc.,
terminates or divests its nonbanking activitics.

On the basis of the record, the application is
approved for the reasons summarized above and
subject to the condition set forth above. Further,
the transaction shall not be made (a) before the

1Section 4(c)ii) of the Act provides that the prohibitions
of § 4 of the Act shall not apply to any bank holding company
which is * . a company covered in 1970 more than 83
per centum of the voting stock of which was collectively owned
on June 30, 1968, and continuously thercafter, directly or
indirectly, by or for members of the same family, or their
spouscs, who are lincal descendants of common ances-
tors . . .7

thirtieth calendar day following the effective date
of this Order or (b) later than three months after
the effective date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Kansas City pursuant
to delegated authority.

By order of the Board of Governors, effective
December 1, 1975.

Voting for this action: Chairman Burns and Gover-
nors Mitchell, Bucher, Holland, Wallich, and Jackson.
Absent and not voting: Governor Coldwell.

(Signed) THEODORE E. ALLISON,

[SEAL} Secretary of the Board.

Orders Under Section 4
Of Bank Holding Company Act

Mellon National Corporation,
Pittsburgh, Pennsylvania

Order Amending
Requirement for Divestiture of
Ownership of Certain Real Estate

By Order of December 20, 1974, the Board
approved an application of Mellon National Cor-
poration, Pittsburgh, Pennsylvania, a bank holding
company within the meaning of the Bank Holding
Company Act, to retain the asscets of Allomon
Corporation, McKees Rocks, Pennsylvania, and
its subsidiaries. The Board’s Order required di-
vestiture by November 28, 1975, of certain real
property held by two of Allomon Corporation’s
subsidiaries, 3826 Euclid Avenue Corporation and
Clark Development Company, both of Cleveland,
Ohio. Applicant has divested all the property re-
quired to be divested except an office building
owned by 3826 Euclid Avenue Corporation.

By letter dated November 7, 1975, Applicant
requested that the Board grant an extension during
which time the remaining property could be di-
vested. Applicant, since 1972, has endeavored to
sell the property.

The Board has concluded that the request should
be granted. Accordingly, the Board's Order of
December 20, 1974, is hereby amended to author-
ize retention of the remaining real estate subject
to the condition that Applicant divest such real
property at the earliest possible date, but in no
event later than November 28, 1976.
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By order of the Board of Governors, effective
December 17, 1975.

Voting for this action: Vice Chairman Mitchell and
Governors Bucher, Holland, Coldwell, and Jackson.
Absent and not voting: Chairman Burns and Governor
Wallich.

(Signed) THEODPORE E. ALLISON,
[sEalL] Secretary of the Board.
Republic Of Texas Corporation,
Dallas, Texas

Order Approving
Retention of Republic National
Mortgage Corporation of Texas

Republic of Texas Corporation, Dallas, Texas,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied for
the Board’s approval, under section 4(¢)(8) of the
Act and § 225.4(b)(2) of the Board’s Regulation
Y, to retain indirect ownership through its trusteed
affiliate, Republic Enterprises Corporation, of the
voting shares of Republic National Mortgage Cor-
poration of Texas (‘*Company’’), both of Dallas,
Texas. Company engages in mortgage banking
activities, including originating, selling, and serv-
icing mortgage loans. Such activitics have been
determined by the Board to be closely related to
banking (12 CFR 225.4(a)(1) and (3)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (40 Federal Register 47540). The time
for filing comments and views has cxpired, and
the Board has considered all comments received
in the light of the public interest factors sct forth
in section 4(c)(8) of the Act (12 U.S.C. 1843(c)).

By Order dated October 25, 1973, the Board
approved the formation of Applicant for the pur-
pose of becoming a bank holding company through
the acquisition of Republic National Bank of
Dallas, Dallas, Texas (‘‘Republic Bank’’).
Republic Bank was itself a bank holding company
by virtue of the 1970 Amendments to the Act,
and owned various bank and nonbank interests.
At the time of its formation, Applicant also ob-
tained indirect control of Republic Bank’s various
interests, including Company which was estab-
lished as a de novo subsidiary pursuant to approval
granted on July 12, 1972, by the Federal Reserve
Bank of Dallas. Pursuant to the provisions of §
4(a)(2) of the Act, Applicant has two years in

which to divest its nonbank activitics or, in the
alternative, to apply to the Board for approval to
retain them. In this proposal, Applicant has ap-
plied 1o retain the shares of Company. The Board
regards the standards under § 4(c)(8) of the Act
for retention of sharcs to be the same as the
standards for a proposed acquisition.

Applicant, the 4th largest banking organization
in Texas, controls three subsidiary banks with
aggregate deposits of approximately $2.8 billion,
representing approximately 6.5 per cent of the total
deposits in commercial banks in the State.’ Appli-
cant engages in mortgage banking activitics
through its three subsidiary banks; however,
Republic Bank’s mortgage lending activities are
essentially conducted through Company at the
present time. In addition, Applicant engages indi-
rectly through a group of corporations referred to
collectively under the name of Howard Corpora-
tion, in various nonbanking activities which are
described in a Board determination dated Sep-
tember 10, 1973, relating to the grandfather bene-
fits of Republic Bank. The Board has previously
ruled that Applicant would not be a successor to
the grandfather benclits of Republic Bank, and
Applicant has committed, and is required, to
dispose of the nonpermissible activitics within the
two-year statutory period prescribed in § 4(a)(2)
of the Act.

Company, established de novo in September,
1972, operates one office in Dallas, Texas.
Through June 30, 1975, Company originated
$18.2 million in mortgage loans, primarily for the
account of Republic Bank and three other perma-
nent investors. In addition, Company serviced a
mortgage loan portfolio for investors (principally
Republic National Bank) of $43 million, 80 per
cent of which were permanent mortgage loans on
single family residences, the remaining 20 per cent
of which were commercial mortgages. Company’s
mortgage loans ar¢ originated primarily from the
Dallas-Ft. Worth area. In view of Company’s
small size and limited scope of operations, the fact
that it was organized de novo, and the large
number of alternative sources for mortgage loans
in the Dallas-Ft. Worth area, the Board concludes
that Applicant’s retention of Company would not
result in any adverse effects on competition in any
relevant arca.

'Banking data are as of December 31, 1974,
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There is no evidence in the record to indicate
that the proposed retention of Company by Appli-
cant would Icad to an undue concentration of
resources, unfair competition, conflicts of inter-
ests, unsound banking practices, or other adverse
effects. Company’s continued affiliation with Ap-
plicant is likely to result in increased competition
in the Dallas-Ft. Worth mortgage loan market,
since Applicant proposes to expand Company’s
access to institutional sources of mortgage funds
and to cexpand Company’s activities to include
making additional types of real estate loans.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under §
4(c)(8) is favorable, and the application should be
approved. Accordingly, the application is hereby
approved. This determination is subject to the
conditions set forth in section 225.4(¢) of Regula-
tion Y and to the Board’s authority to require such
modification or termination of the activitics of a
holding company or any of its subsidiarics as the
Board finds necessary to assure compliance with
the provisions and purposes of the Act and the
Board’s regulations and orders issued thercunder,
or to prevent evasion thereof.

By order of the Board of Governors, cifective
December 3, 1975.

Voting for this action: Chairman Burns and Gover-
nors Mitchell, Bucher, Holland, Wallich, Coldwell, and
Jackson.

(Signed) THEODORE E. ALLISON,

[SEAL] Secretary of the Board.

The Toronto-Dominion Bank,
Toronto, Ontario, Canada

Order Approving Retention
of The Toronto-Dominion Bank Trust Company

The Toronto-Dominion Bank, Toronto, On-
tario, Canada, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board’s approval, under section
4(¢)(8) of the Act and section 225.4(b)(2) of the
Board’s Regulation Y, to retain 99.3 per cent of
the voting shares of The Toronto-Dominion Bank
Trust Compuny, New York, New York (“*Com-
pany’’), a company that engages in the activities
of a trust company, including the performance of
services as paying agent, co-paying agent, transfer
agent, custodian, registrar, dividend disbursing

agent, depository, and related functions for public
and private issucrs of securities. Such activities
have been determined by the Board to be closely
related to banking (12 CFR § 225.4(a)(4)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (40 Federal Register 23544 (1975)). The
time for filing comments and views has cxpired,
and the Board has considered all comments re-
ceived in the light of the public interest factors
set forth in scction 4(¢)(8) of the Act (12 U.S.C.
§ 1843(c)8)).

Applicant (total deposits of $12.1 billion and
total asscts of $13.6 billion)! is chartered pursuant
to the laws of Canada and maintains its corporate
headquarters in Toronto, Ontario, Canada. In
Canada, Applicant maintains 874 branch banking
offices, as well as interests in various other affili-
ates. It also maintains international branch banking
offices and afliliates overseas. In addition to Com-
pany, Applicant maintains a commercial banking
subsidiary,* two banking agencies,® and three rep-
resentative offices? in the United States.

By Order dated May 20, 1971 [57 Federal
Reserve Bunietin 534 (1971); 36 Federal Regis-
ter 9684 (1971)], the Board, pursuant to scction
3(a)(1) of the Act [12 U.S.C. § 1842(a)( )],
granted its approval for Applicant to become a
bank holding company through the acquisition of
99.1 per cent of the voting shares of Toronto
Dominion Bank of California, San Francisco,
California, a de novo bank. The acquisition was
consummated on Junc 28, 1971, and Applicant
registered with the Board as a bank holding com-
pany on October 31, 1971, At the time of the
Board's approval Order, Applicant owned Com-
pany. which was organized de novo on December
19, 1960, and whose shares were acquired by
Applicant on that same date. The trust company
activities of Company at that time included acting
as paying agent or co-paying agent for munici-
palities and corporations; acting as transfer agent,

VAN banking data are as of October 31, 1975, unless
otherwise indicated.

2Toronto Dominion Bank of California, San Francisco,
California. with total deposits of $33 million, as of September
30, 1975,

30ne cuch in New York, New York, and San I'rancisco,
California.

'One cach in Chicago. Illinois; Houston, Texas; and Los
Angeles, California.
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custodian, registrar, dividend disbursing agent and
depository in connection with sccuritics  issues
and, related thereto, receiving funds for the pay-
ment of principal of, or interest or dividends on,
sccuritics, which funds are carried by Company
until disbursed: and investing cexcess funds in
““call”” loans to brokers. Inasmuch as Company
was considered to be a nonbanking subsidiary of
Applicant, the Board required that Applicant apply
to the Board within a period of two years from
the date of the above-mentioned Order for ap-
proval to retain Company, pursuant to section
4(c)(8) of the Act and the regulations promulgated
thereunder. Pursuant to section 4(a)(2) of the Act,
the Board granted an cxtension of time to Appli-
rant for the purpose of making its application.

Company (total deposits of $395,000 and total
asscets of $3 million) continues to engage in the
limited trust activitics described above, principally
in connection with Canadian sccurities that are
held in the United States. In addition, Company
occasionally invests excess funds (received as in-
come from its operations and the sale of capital
investments) in participations in “call’  loans
made to brokers by Applicant’s New York City
Agency (“"Agency’'). These excess funds are
derived principally from monies that Company
receives from its corporate and municipal custom-
ers in order to meet their maturing interest and
principal obligations on issues of which Company
acts as trustee.

Under section 225.4(a)(4)iil) of Regulation Y,
atrust company in which a bank holding company
has an interest may engage in making “*call’” loans
to securities dealers or purchasing money market
instruments such as certificates of deposit, com-
mercial paper, government or municipal sccurities,
and bankers’ acceptances (such authorized loans
and investments, however, may not be used as
a method of channeling funds 10 nonbanking affil-
iates of the trust company). In the Board's judg-
ment, Company’s participation in brokers™ “‘call”
loans made by Applicant’s New York Agency is
a permissible method of investing its temporarily
idle funds within the scope of section
225.4(a)4)(iii) of Regulation Y.% It should be

3 Ay its participations in Agency's brokers™ “call™ loans are
presently structured, Company neither deals directly with the
brokers nor do the brokers have knowledge of Company’s
participation in Agency’s loans. Agency is advised by Con-
pany of the amount of funds that the latter would desire to

noted, however, that it would not be permissible
for Company to participate in commercial loans
made by Applicant’s Agency.©

Inasmuch as Applicant has continuously owned
Company since the latter’s formation in De-
cember, 1960, this application merely represents
Applicant’s request to continue the trust company
activities of Company that are permissible for a
bank holding company pursuant to scction
225.4(a)(4) of Regulation Y. Inasmuch as Appli-
ant only proposes to continue to engage in activi-
tics previously engaged in for a number of years
through Company, and as Applicant ncither en-
gaged in the past nor cngages in the present in
trust company activitics in New York? (other than
those for which it now sceks approval to retain),
Applicant’s acquisition of Company in 1960 did
not climinate any existing or potential competition
and its continued retention of Company would not
have any significantly adverse effects on cither
actual or potential competition. Furthermore, in
view of the fact that Company would be offering

invest in Agency’s “teall” loans and Company remits this
amount to Agency, which then advises Company of the identity
and terms of the loan that Company will participate in for
a given period. Agency’s brokers® loans, which are considered
to be on a daily renewable basis, may be terminated or
decreased at the request of either Agency or the broker. Agency
accrues, collects, and remits, at the appropriate time, all
participation interest owing to Company. Through the use of
a blanket collateral agreement, Agency handles all aspects of
the brokers™ loans, including the custody of the loan collateral.
‘Thus, Company, as a loan participant, merely has the role
of a passive investor in these brokers™ loans originated by
Applicant’s Agency. As ot the fiscal year ending October 31,
1974, the daily average participation in *‘call”” loans was
$614,000 (18.19 per cent of Company’s average funds), and
fiscal yeur “‘call’ loan revenue was $71,708.33 (34.82 per
cent of total revenue).

S Canadian agencies have long been active in the New York
market for call’ loans to sccurities dealers and  brokers.
“Call™” loans have been very attractive to Canadian agencies
because they can be terminated at any time and thus constitute
an excellent source of dollar liquidity . Canadian agencies have,
however, been making increasing use of alternative sources
of United States dollar liquidity, notably the Federal funds and
Eurodoliar markets. They have, however, also been expanding
their commercial loan activities including working capital loans
for the financing of a variety of short- and long-term capital
expenditures and revolving credits for general purposcs.

T Applicant’s Agency has not been able to exercise fiduciary
powers in New York because ob specific prohibitions in New
York law (N.Y. Bunk. Law § 202-a). Since Applicant’s
acquisition of Company. however, New York has enacted
provisions allowing for the establishment of branches of foreign
banks in New York, and such branches may with the Superin-
tendent's approval, exercise certain fiduciary powers (N.Y.
Bank. Law § 201-b). Applicant cannot establish a branch,
however, because of reciprocity requirements in New York
law (N.Y. Bank. Law § 202-a).
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only a limited type of financial service in the highly
competitive New York f{inancial markets, it does
not appear that consummation of this proposal
would result in any adverse effects such as undue
concentration of resources, decrcased or unfair
competition, conflicts of interests, or unsound
banking practices.

Approval of this application would allow Ap-
plicant to continue to engage in the permissible
trust activities of Company and would cnable
Company to continue to provide a convenient and
cfficient source ol trust services to those members
of the public who are located in the United States
and who hold Canadian securities.

Based upon the foregoing and other consid-
eration reflected in the record. the Board has
determined, in accordance with the provisions of
section 4(¢)(8) of the Act, that Applicant’s reten-
tion of Company can reasonably be cxpected to

produce benefits to the public that outweight pos-
sible adverse effects. Accordingly, the application
is hereby approved. This determination is subject
to the conditions set forth in section 225.4(¢) of
Regulation Y and to the Board’s authority to
require such modification or termination of the
activitics 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 cvasion thereof.

By order of the Board of Governors, ellective
December 23, 1975,

Voting for this action: Vice Chainnan Mitchell and
Governors Holland, Wallich, Coldwell, and Jackson.
Absent and not vating: Chairman Burns and Governor
Bucher.

(Signed) THEODORE E. ALLISON,
[SEAL] Secretary of the Board.

ORrprERs APPROVED UNDER BANK HOLDING COMPANY ACT—

By the Board of Governors

During December 1975, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copics are available upon request to Publications
Services, Division of Administrative Services, Board of Governors of the Federal Reserve System,

Washington, ID.C. 20551.

Section 3

Applicant

Citizens Bancshares,
Crosbyton, Texas

Empire Bancorp. Inc..
Kansas City. Missouri

Section 4

Applicant

First National Hold-
ing Corp., Atlanta,
Georgia

Bank(s)

First State Bank,
Petersburg, Texas

Empire State Bank,
Kansas City, Missouri

Nonbanking company
(or activity)

Lirst Atlanta Lifc
Insurance Company,
Phocenix, Arizona

Board action
(effective
date)

12/31/75

12/31/75

Board action
(effective
date)

12/19/75

Federal
Register
citation

41 F.R. 1818
1/12/76
41 F.R. 1545
1/8/76

Federal
Register
citation

40 F.R. 59784
2/30/75
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Sections 3 and 4

Applicant Bank(s)
Valparaiso Enter- Oak Creek Valley
prises., Inc., Bank, Valpar-
West Point, atso, Nebraska

Nebraska

By Federal Reserve Banks

Nonbanking company

(or activity)

Valparaiso Insurance

Agency, Valparaiso,

Ncbraska

Board action

(effective
date)

12/1/75

Federal
Register
citation

40 F.R. 57399
12/9/75

During December 1975, applications were approved by the Federal Reserve Banks as listed below.
The orders have been published in the Federal Register, and copics are available upon request to the

Reserve Bank.

Section 3

Applicant Bank(s)
Suburban Bancorpora- The Thurmont Bank,
tion, Hyattsville, Thurmont, Maryland
Maryland

Section 4
Nonbanking

company
Applicant (or activity)

Southern Bancorpora-  IF&I Finance Company,
tion, Greenville, Inc., Tyler, Texas
South Carolina

Order Approved Under Bank Merger Act

Applicant Bank(s)
Catoctin First Com- The Thurmont Bank,
pany, Thurmont, Thurmont, Maryland

Maryland

Reserve

Bank

Richmond

Reserve
Bank

Richmond

R eserve
Bank

Richmond

Effective
date

12/18/75

Effective
date

12/15/75

Effective
date

12/18/75

Federal
Register
citation

40 F.R. 59785
12/30/75

Federal
Register
citation

40 F.R. 59377
12/23/75

Federal
Register
citation

40 F.R. 59784
12/30/75
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PENDING CASES INVOLVING THE BOARD OF GOVERNORS*

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

Peter E. Blum v. First National Holding Cor-
poration, filed November 1975, U.S5.D.C. for
the Northern District of Georgia.

Harlan National Co. v. Board of Governors,
filed November 1975, U.S.C.A. for the
Eighth Circuit.

Peter E. Blum v. Morgan Guaranty Trust Co..
et al., filed October 1975, U.S.D.C. for the
Northern District of Georgia.

A.R. Martin-Trigona v. Board of Governors,
et al., liled September 1975, U.S.D.C. for
the Northern District of 1llinois.

A.R. Martin-Trigona v. Board of Governors,
et al., filed September 1975, U.S.D.C. for
the Northern District of Illinois.

Reserve Enterprises, Inc. v. Arthur F. Burns,
et al., filed September 1975, U.S.D.C. for
the District of Minnesota.

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

Ellsworth v. Burns, filed September
U.S.D.C. for the District of Arizona.

Florida Association of Insurance Agents, Inc.,
v. Board of Governors, and National Asso-
ciation of Insurance Agents, Inc. v. Board
of Governors, filed August 1975, actions
consolidated in U.S.C.A. for the Fifth Cir-
cuit.

Henry M. Smith v. National Bank of Boulder,
et al., filed June 1975, U.S.D.C. for the
Northern District of Texas.

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

tDavid R. Merrill, et al. v. Federal Open Market
Committee of the Federal Reserve System,
filed May 1975, U.S.D.C. for the District of
Columbia.,

1975,

*This list of pending cases does not include suits against
Federal Reserve Banks in which the Board of Governors is
not named as a party.

1 The Board of Governors is not named as a party in this
action.

Curvin J. Trone v. United States, filed April
1975, U.8. Court of Claims.

Richard S. Kaye v. Arthur F. Burns, et al.,
filed April 1975, U.S.D.C. for the Southern
District of New York.

Louis J. Roussel v. Board of Governors, filed
April 1975, U.S.1D.C. for the Eastern District
of Louisiana.

**Cook, et al. v. Board of Governors, filed March
1975, U.S.D.C. for the District of Columbia,
appeal pending, U.S.C.A. for the District of
Columbia Circuit.

**Tri-State Bancorporation, Inc. v. Board of
Governors, liled November 1974, U.S.C.A.
for the Seventh Circuit, petition for recon-
sideration denied.

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

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

#* Investment Company Institute v. Board 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.

George Brice, Jr., et al.. v. Board of Gover-
nors, filed April 1974, U.S.C.A. for the
Ninth Circuit.

East Lansing State Bank v. Board of Gover-
nors, filed December 1973, U.S.C.A. for the
Sixth Circuit.

**Jowa Independent Bankers v. Board of Gover-
nors, filed September 1973, U.S.C.A. for the
District of Columbia Circuit, petition for cer-
tiorari filed.

¥*Consumers Union of the United States. Inc.,
et al., v. Board of Governors, liled Scp-
tember 1973, U.S.D.C. for the District of
Columbia.

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

** Decisions have been handed down in these cases, subject
to appeals noted.
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Announcements

APPOINTMENT OF
MR. PARTEE AS A MEMBER
OF THE BOARD OF GOVERNORS

President Ford on December 5, 1975, announced
his intention to appoint J. Charles Partee as a
member of the Board of Governors of the Federal
Reserve System. Mr. Partee’s appointment was
subscquently confirmed by the Senate on De-
cember 19 and his oath of oflice was administered
on January 5, 1976.

The text of the White House announcement
follows:

The President has announced his intention
to nominate J. Charles Partee, of Great
Falls. Virginia, to be a member of the Board
of Governors of the Federal Reserve System.
He will succeed Jeffrey M. Bucher who
resigned effective January 2. 1976.

Mr. Partee is presently the Managing Direc-
tor for Research and Economic Policy at the
Federal Reserve Board. He has been on the
staft of the Board since 1962, serving suc-
cessively as Chief of the Capital Markets
Section, Adviser in charge of financial re-
scarch, Associate Director and then Director
of the Division of Rescarch and Statistics.
Prior to coming to Washington, Mr, Partcc
was associated with the Northern Trust
Company of Chicago as Sccond Viee Pres-
ident and Associate Economist of the Bank.
From 1949 to 1956 he was an economist
on the rescarch staff of the Federal Reserve
Bank of Chicago.

Mr. Partee was born on October 21, 1927,
in Decfiance. Ohio. He attended Indiana
University and received his B.S. degree in
1948 and his M.B.A. in 1949, He also did
additional graduate work at the University
of Chicago.

Mr. Partec is married to the former Gail
Voeglin.

CHANGE IN DISCOUNT RATE

The Board of Governors on January 16, 1976.
approved actions by the directors of the Federal
Reserve Banks of Boston. New York, Phila-

delphia, Cleveland, Richmond, Atlanta, Chicago,
Minneapolis, Kansas City, Dallas, and San Fran-
cisco, reducing the discount rates of those Banks
from 6 per cent to 5% per cent, effective January
19.

The action is intended to bring the discount rate
into better alignment with other short-term interest
rates that have recently declined. The discount rate
is the interest rate charged member commercial
banks when they borrow from their district Federal
Reserve Banks.

EARNINGS AND EXPENSES
OF FEDERAL RESERVE BANKS
IN 1975

Preliminary figures indicate that during 1975 the
gross current carnings of the Federal Reserve
Banks amounted to $6,258 million, as shown in
the accompanying table. Net expenses totaled
$585 million, leaving current net carnings of
$5.673 million.

In thousands of dollars

Itern. - | | -
1
: 1975 1974
Current carnings ... 1 6,257,937 1 6,280,091
Current expenses ... i 585.0606 | 547,541
Current net carnings ............ - 5,672,871 ° 5,732,550
Net deduction from current )
net carnings ..o --202,370 = 78,487
Net carnings before payments
to U.S. Treasury ............. - 5,470,501 5,654,063
Dividends paid ... | 54.609 52,580
Payments to U.S. "I'reasury :
(interest on F.R. notes) ... 5,382,064 ; 5,549,999
Transferred to surplus ... 33,828 ‘ 51,484

A ]

There was a $202 million net deduction in the
profit and loss account primarily because of a $242
million net loss on foreign exchange transactions
and profits of $37 million on sales of U.S. Gov-
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ernment securities. In foreign exchange transac-
tions, losses of $2350 million resulted from a re-
valuation of outstanding pre-August 1971 swap
drawings to reflect devaluation of the dollar in
December 1971 and February 1973 and revalua-
tion of the Belgian franc in December 1971, This
was partially oftset by an $8 million profit on
forcign exchange operations during the year.

Net ecarnings before payments to the U.S.
Treasury were $5,471 million. Payments to the
United States as interest on Federal Reserve notes
amounted to $5,382 million; statutory dividends
to member banks, $55 million; and additions to
surplus accounts, $34 million.

Under the policy adopted by the Board of Gov-
ernors at the end of 1964, all net carnings after
the statutory dividend to member banks and addi-
tions to surplus to bring it to"the level of paid-in
capital were paid to the U.S. Treasury as interest
on Federal Reserve notes.

Compared with 1974, gross earnings werc down
$22 million; net expenses were up $38 million or
6.9 per cent. The principal changes in earnings
were as follows: on U.S. Government securitics,
an increase of $37 million; on discounts and ad-
vances, a decrease of $154 million; on accept-
ances, an increase of $26 million; and on all other,
an increase of $70 million.

FEDERAL OPEN MARKET
COMMITTEE MINUTES

The Federal Reserve announced on January 16,
1976, that minutes of discussions and actions at
the meetings of the Federal Open Market Com-
mittee during 1970 were being transferred to the
National Archives.

These minutes are contained in approximately
1,150 pages of typed material. Their transfer has
been arranged with the understanding that the
National Archives will make them available for
inspection by interested persons under its usual
rules and procedures. Similar records for carlier
years arc already available at the National Ar-
chives on the same basis.

Copies of the minutes for 1970 will aiso be
made available later for public inspection at the
Board’s offices in Washington and at each Federal
Reserve Bank and branch, the same procedure
followed with respect to carlier records. Mean-
while, a work copy is available for inspection at
the Board’s offices, and another at the Federal
Reserve Bank of New York.

The National Archives will furnish microfilm
copics of the FOMC minutes for a fee. The min-
utes through 1968 arc now available in this form,
and those for 1969 and 1970 will be available later.

Release of the minutes since 1962 has presented
special problems involving international financial
relationships. A number of passages have been
deleted from the minutes for 1962 through 1970,
with a footnote in each case indicating the general
naturc or subject of the deleted matter.

RESERVE REQUIREMENTS ON
MEMBER BANK TIME DEPOSITS

The Board of Governors on December 24, 1975,
announced another structural change in reserve
requirements on member bank time deposits,

Under the action, reserve requirements on time
deposits maturing in 180 days to 4 ycars will be
reduced from 3 per cent to 2'2 per cent. In no
case, however, may the average of reserves re-
quired on the total of time and savings deposits
at ecach bank be less than the 3 per cent minimum
specified by law. The action will release about
$340 million in reserves to the banking system.

The change is in line with previous Board deci-
sions that are designed to encourage member banks
to lengthen the structure of their deposit liabilities.
A reduction in reserve requirements from 3 per
cent to 1 per cent on time deposits of 4 years or
more was announced by the Board last October
15.

The new ratio of 2%2 per cent will apply to the
level of deposits beginning the week of December
25 and will affect required reserves beginning the
week of January §.

INTERIM GUIDELINES FOR
DIRECT DEPOSIT
OF FEDERAL PAYMENTS

The Board of Governors on December 18, 1975,
approved interim guidelines for the delivery of
electronically recorded payments to financial insti-
tutions of all types participating in the Treasury
Department’s program for direct deposit of Federal
payments that are made on a recurring basis.

In the clectronic payments phase of the Treas-
ury’s direct deposit program, payments are made
by magnetic tape through Federal Reserve offices.
The Reserve offices sort the payments by computer
according to the financial institutions involved,
carry out the necessary accounting, and deliver to
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the financial institutions the payments instructions
concerning them. The financial institutions credit
the accounts of their customers.

[n February 1976, in cooperation with this phase
of the Treasury program, the Federal Reserve will
begin distributing, according to the terms of the
guidelines announced, social security payments to
beneticiarics who have elected to have their bene-
fits deposited directly in financial institutions.
Beneficiaries who prefer (o receive social seeurity
payments as they had previously may continue to
do so. Since November 1974 the Federal Reserve
has been distributing clectronically  recorded
payroll deposits to financial institutions on behalf
of U.S. Air Force personnel who have elected
direct deposit of their pay.

The cost of issuing, clearing, and transporting
a check is many times greater than making pay-
ments by electronic means. Since the Federal
Government issues hundreds of millions of checks
annually, there is & potential in clectronic handling
of payments for large savings.

For recipients of Government payments, direct
deposit reduces the risk of theft and offers the
convenience of an automatic deposit of funds in
a financial institution.

In gencral, the guidelines provide that financial
institutions currently receiving checks on a Federal
Reserve courier route will also have direct deposit
payments information delivered to them by
courier. Payments to financial institutions and
processing centers not currently served by courier
may have payments information delivered by
courier if the payments volume is sufficient and
if the institutions are located on a courier route.
Other financial institutions may receive direct de-
posit payments instructions by mail, through a
correspondent or a processing center, or by picking
up the payments information at a Federal Reserve
office.

The Board indicated that the announced guide-
lines are of an interim nature since they may be
modified in the future as this program develops.
In approving the guidelines the Board took action
on the Government payments section of its pro-
posal of June 10, 1975, regarding access to Federal
Reserve facilities used to clear payments instruc-
tions recorded on magnetic tape. Further action
on access to Federal Reserve facilities for private
payments will be considered later.

The Board action on delivery of direct deposit
Federal payments followed issuance by the Treas-
ury Department of regulations governing the pro-

cessing of such payments effective January 1,
1976.

CHANGES IN
FINANCIAL REPORTS

The Board of Governors, together with the other
Federal bank regulatory agencies, on December
17, 1975, announced the detailed changes that will
be required next year in two basic financial reports
by banks. These are the Report of Condition and
the Report of Income filed by all insured commer-
cial banks, large and small.

One objective of the revisions in these reports
is to provide the public with improved information
as to the financial situation of banks. All parts of
the revised reports will be available to the public
upon request.

A document,' mailed to all State member banks,
lists the changes being made in cach of these
reports, and describes the changes in detail. New
instructions for completing the revised reports,
including definitions for items involved in the
revisions, will be mailed to banks after the first
of the year.

On December 3 the Federal bank regulators
postponed the effective date of the revised reports
from December 31, 1975, to March 31, 1976. The
postponement means that the year-end 1975 re-
ports of condition and income will be in the current
formats.

Proposals for revising the universal Report of
Condition and Report of Income were issued for
comment October 1, 1975. The revisions that have
been adopted were made in the light of comment
received, and differ in a number of respects from
the proposals.

REVISION OF CONSUMER
CREDIT INFORMATION

The Board of Governors has revised the format
of its presentation of consumer credit data and has
adjusted sample-based estimates to reflect recent
benchmarks and computation of new seasonal fac-
tors. Data in the tables on pages A-45 and A-46
of this issuc retlect with greater precision on-going
developments in consumer credit markets and in

Y Available on request from Publications Services,
Division of Administrative Services, Board of Gover-
nors of the Federal Reserve System, Washington, D.C.
20551.
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the structure of the consumer credit industry. Only
instalment credit data will be included regularly
in these statistics. Figures for noninstalment credit
holdings will be published from time to time.

The revised historical data for the consumer
credit tables will not be published in the Bur.LE-
TIN, but will be available on request from the
Mortgage and Consumer Finance Section, Divi-
sion of Research and Statistics, Board of Gover-
nors of the Federal Reserve System, Washington,
D.C. 20551.

CHANGES IN BOARD STAFF

The Board of Governors has announced the fol-

lowing promotions in the Legal Division, effective
January 4, 1976:

Baldwin B. Tuttle, Assistant General Counsel,
to Deputy General Counsel.

Robert E. Mannion, Adviser, to Assistant Gen-
eral Counsel.

Allen L. Raiken, Adviser, to Assistant General
Counsel.

Gary M. Welsh, Adviser, to Assistant General
Counsel.

In addition the Board has announced the ap-
pointment of Albert R. Hamilton, Vice President,
Federal Reserve Bank of Minneapolis, as Asso-
ciate Director and Chief Federal Reserve Examiner
in the Division of Federal Reserve Bank Exami-
nations and Budgets, cffective in February 1976.

Mr. Hamilton holds a B.S. degree from Ball State
University and has done graduate work at Indiana
University and Ball State. He joined the Min-
neapolis Bank in 1972, prior to which he was with
the Detroit Allison Division of General Motors in
Indianapolis.

The Board has also announced the appointment
of Jared J. Enzler, Senior Economist, as Assistant
Adviser in the Division of Research and Statistics,
effective January 5, 1976. Mr. Enzler holds a B.A.
from Washington State University and an M.A.
from the University of Pennsylvania. He joined
the Board’s staff in 1966 after having served as
a Research Fellow and Instructor at the University
of Pennsylvania.

In addition the Board announced the retirement
of John J. Hart, Special Assistant to the Board,
on December 31, 1975.

ADMISSION OF STATE BANKS
TO MEMBERSHIP IN SYSTEM

The following banks were admitted to membership
in the Federal Reserve System during the period
December 16, 1975, through January 15, 1976:

Florida

North Miami .. North Miami First State Bank
Hllinois

Vernon Hills .. Hawthorne Center Statc Bank
New York

Buffalo ....................... Bank of Buffalo
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Industrial Production

Released for publication January 16

Industrial production increased by an estimated |
per cent in December, following a rise of 0.4 per
cent in October and an upward revised 0.5 per
cent increase in November. At 118.5 per cent of
thec 1967 average, the total index is about 8 per
cent above the low in April 1975 and 9 per cent
below Scptember 1974, Gains during December
were strong and widespread among  consumer
goods, business equipment, and materials.

Output ol durable consumer goods increased
further in December, reflecting some rise in autos
and continued strength in home goods such as
appliances and houschold furnishings. Auto as-
semblics were at an annual rate of 7.8 million units
in December, and production in the first quarter
of 1976 is currently scheduled to be raised to an
8.0-million-unit annual rate. Output of nondurable
consumer goods declined more in this cycle than
usual but has more than recovered its 5 per cent
loss. Production of business equipment also rose
strongly in December, but the level remains only
slightly above the springtime low. Qutput of con-
struction products is estimated to have advanced
further in Deccember.

Production of durable goods materials, includ-
ing steel, increased in December from a November
level that was revised upward substantially.
Nondurable goods materials advanced further and

have now recovered most of the 20 per cent decline
that ended in March 1975. The textile, paper, and
chemical group has advanced an estimated 30 per
cent since the spring low. With the recent recovery
in materials, inventory reduction of these goods
has apparcently ended and some accumulation is
under way in selected industrics.
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1969 1971 1973 1975 1969 1973

Scasonally udjustcd)
1967 = 100
Per cent changes from-—
Industrial production 1975
Sept. Qct. -1 Nov, » Dec. ¢ Month Ycar Q3 to
| ago ago Q4
Total ... .. ... .. 116.2 116.7 117.3 118.5 1.0 9 2.9
Products, total ... 116.9 117.0 117.8 118.9 b 2 1.6
Final products .. ... .. 116.9 116.9 117.6 118.6 9 .3 1.3
Consumer goods ... 126.8 127.2 128.3 129.6 1.0 5.0 1.9
Durable goods 118.3 118.0 118.6 120.t 1.3 9.1 1.8
Nondurable goods 130.2 130.6 132.0 133.2 .9 3.7 1.9
Business equipment 115.0 115.5 116.2 117.2 .9 --7.8 1.3
Intermediate producis 116.6 117.2 118.4 120.0 1.4 -4 2.7
Construction products .......................... 112.0 112.4 113.1 114.5 1.2 - 32 3.2
Materials ... 115.1 116.4 116.7 117.9 1.0 2.7 5.3

PPreliminary. “Estimated.
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A2 BANK RESERVES AND RELATED ITEMS o JANUARY 1976
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS
(Tn millions of dollars)
Factors supplying reserve funds
Reserve Bank credit outstanding
- e e e —mn - 1 rease
Period or date U.S. Gavt. securities! Special ury
- - R Drawing cur-
Gold Rights rency
Held Other stock certificate out-
Bought under Loans Float3 F.R. Totals iccount stand-
Total out- repur- assets4 ing
right2 chase
agree-
ment
Averages of duily figures
1939—Dee 2,510 2,510 Yoo, 3 L I 2,612 17,518 2,956
1941—Dec 2,219 2,219 |, S 170 fooooooal. 2,404 22,759 3,239
1945—Dec 23,708 23,708 |...onnnn 381 (17 24,744 20,047 4,322
1950—Dec. 20,345 20,336 9 142 1,7 (oo 21,606 22,879 4,629
1960—Dec 27,248 27,170 18 94 1,665 |..ooion.. 29,060 17,954 5,396
1969—Iec,oovevviin e, 57,500 57,295 205 1,086 1,235 2,204 64,100 10,367 1. ..., .. 6,841
1970—Dec 61,688 61,310 378 321 3,570 1,032 66,708 1,108 400 7,145
1971 —Dee.. 69,158 68,868 290 107 3,905 982 74,255 10,132 400 7,611
1972—Dec, . 71,094 70,790 304 1,049 3,479 1,138 76,851 10,410 400 8,293
1973—Dec... 79,701 78,833 868 1,298 3,414 1,079 85,642 11,567 400 8,668
1974—Dec.. oo vviniaennnnn 86,679 85,202 1.477 703 2,734 3,129 93,967 11,630 400 9,179
1975-—Jan....ooviiiininnnn, 86,039 85,369 670 390 2,456 3,391 93,002 11,647 400 9,235
| < P PN 84,744 83,841 901 147 2,079 3,419 91,168 11,626 400 9,284
Mur.. ............ 84,847 84,398 449 106 | ‘)‘)4 3,142 90,819 11,620 400 9,362
APIos v iinanannss 87,080 86,117 963 110 2 061 3,237 93,214 11,620 400 9 410
May. 91,918 89,355 2,563 60 1,R77 3,039 97,845 11,620 429 ‘),4()4
June. 88,912 87,6!8 1,294 271 2,046 3,098 95,119 11,620 500 9,536
July. 88,166 87,882 284 261 V.91t 100 94,144 11,620 500 9.616
Aug. 86,829 86,348 481 211 1 ()()I 2,953 92,395 11,604 500 9,721
Sept 89,191 87,531 1,660 396 1 ,823 3,060 95,277 11,599 500 9,797
Oct. 90,476 89,547 929 191 1,945 3,521 96,931 11,599 500 9,877
Nov.?. ...ovieeuian 90,934 8‘),560 1,374 62 2,546 3,481 97,884 11,599 500 10,010
Dec.tovvvvni 92,108 91,225 883 129 3,142 3,534 99,766 11,599 500 10,091
Week ending—
1975--Oct. 1o 93,192 89,312 3,880 581 1,620 3,145 99,535 1,599 500 9,836
B 90, 561 89,392 1,169 239 1,645 3,348 96,657 11,599 500 9,857
L N 88,782 R8,782 |.......... 172 2,029 3.452 05,144 11,599 500 9,873
P N 89,674 88,949 2 232 2,174 3,578 96,409 11,599 500 9,887
29 . 92,027 90,717 1,310 94 1,811 3,666 98,415 11,599 500 9,893
Nov. S.......ovenn 92,251 89,755 2.496 67 2,213 3,714 99,245 11,599 500 9,909
{ 87,911 87,449 462 39 2,265 3,752 94,725 11,599 500 9,955
90,116 89,465 651 58 2,867 3,474 97,311 11,599 500 10,049
92,992 490,992 2,000 73 2,295 3,116 99,393 11,599 500 10,061
91,961 90,887 1,074 67 2,700 3,279 98,890 11,599 500 10,102
89,531 89,009 522 30 2,356 3,486 96, 181 11,599 500 10,081
90,625 90,625 [.......... 45 2,631 3,557 97,591 11,599 500 10,087
94,134 92,580 1,554 220 3,167 3,356 101,744 11,599 500 10,099
94 468 92,978 1,490 257 4,683 3,466 103,860 11,599 500 10,103
knd of menth
1975—0cCt.. v vnieeiiavnnnn 93,426 90,324 3,102 73 1,127 3,939 99,612 11,599 500 9,906
NOV.P oot 91,209 91,209 |.......... 46 2,962 3,252 98.196 11,599 500 10,138
Dec.??, v 94,124 92,789 1,335 229 3,715 3,312 102,506 11,599 500 10,112
Wednesday .
1975—O0ct. ... ... 92,963 89,660 3,303 615 2,685 3,246 100,446 11,599 500 9,819
L S 87,150 B7,150 |.......... 156 2,435 3,386 93,830 11,599 500 9,858
| & TN 87,772 RT772 | o 481 3,172 3,620 95,743 11,599 500 9,882
22, 91,633 89,120 2,513 941 2,835 3,663 99,936 11,599 500 9,803
29, e 93,366 90,317 3.049 98 1,915 3,675 99,951 11,599 500 9,893
Nov., S............ \. 85,676 85,022 654 52 2,639 3,723 93,066 11,599 500 9,916
| 12N 90,976 87,737 3,239 70 3.430 3,803 99,159 11,599 500 10,033
19,0 i, 91,967 90,372 1,595 91 3,086 3.082 99,163 1,599 500 10,056
260 96,041 90,956 5,085 184 2.247 3,221 102,816 11,599 500 10,008
Dec. 90,231 89,597 634 66 2.639 3,370 97,244 11,599 500 10,077
88,758 . 33 3,333 4,302 97,150 11,599 500 10,087
89,885 65 3,479 3,631 97,786 11,599 500 10,087
94,459 1,264 4,688 3,366 104,747 1,599 500 10,099
i 94,124 92.789 1,335 229 3,715 3,312 102,506 11,599 500 10,112
1Includes Federal agency issues held under repurchase agreements 4 Beginning Apr. 16, 1969, “Other F.R. assets” and *Other F.R.

beginning Dec. 1, 1966, and Federal agency issues bought outright be-
ginning Scpt, 29, l‘) 71,

2 Includes, l)el,mnlm, 1969, sccurities loaned—fully guaranteed by U.S.
Govt. securities pledged with E.R. Banks, and excludes (if any), securities
sold and scheduled to be houl,ht back under matched sale— purchase
transactions,

3 Beginning with 1960 reflects a minor change in concept; see Feb.
1961 BULLETIN, p. 164.

liabilities and capital” are shown separately; mrmerly, they were netted
together and reported as “Other F.R, accounts.’

5 Includes industrial loans and acceptances until Aug. 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances
on Wed, and end-ol-month dates, see table on F.R. Banks on p, A-10.
See also note 3,

Notes continued on opposite page.



JANUARY 1976
MEMBER BANK RESERVES, FEDERAL RESERVE

o BANK RESERVES AND RELATED ITEMS
BANK CREDIT, AND RELATED ITEMS—Continued

A3

(In millions of dollars)

Factors absorbing reserve funds

Deposits, other
than member hank
Cur- Treas- reserves '
rency ury with F.R. Banks Other )
in cash . o L . F.R |
cir- hold- H ac-
cula- ings ! counts+ |
tion Treas- ¢ Tor- Otherd, 6 ;
ury cign |
7,609 2,402 | 616 / 739
10,985 2,189 592 1,531
28,452 2,269 625 1,247
27,800 1,290 615 920 ! 353
33,019 408 522 250 495
53,591 656 1,194 140 458
57,013 427 ¥49 145 738
61,0060 453 1,926 290 728
66,060 350 1,449 272 631
71,646 | 323 1,892 4006 717
: |
78.951 220 1.741 . 357 874
77,780 221 2,087 336 884
76,979 236 2,17 U7 711
77,692 277 1,887 363 958
78,377 309 3,532 307 718
79,102 326 8,115 262 746
80,607 355 3,353 272 989
81,758 358 2,207 269 711
81,822 368 818 274, 660
781,907 r362 3415 308 1 798
82,215 87 4,940 271 632
83,740 415 4,333 297 649
85,819 440 3,955 259 906
|
81,411 374 7.413 277
81,851 37 5.8603 235
82.561 g1 3.091 340
82.451 g2 3,575 245
82.075 411 6,148 265
82.404 412 6,755 288
83.457 427 2,868 273
84,021 410 3,321 a5
84,145 432 5.010 277
84,742 460 4.124 305
85,222 462 1.865 243
85,685 449 1.943 244
86,140 425 5,533 254
86,577 425 6,777 293
82,163 409 8,517 297
84.545 463 4,914 347
86.499 425 7,288 353 i
81.671 83 7.637 | 283
82,425 374 3,691 234
82.876 384 2,703 877
82,467 kLES 6.074 214
82,329 407 6.124 236
83,001 426 3,066 355 692 |..........
84,147 421 2,577 222
84,228 424 4,175 244
84,630 442 4,327 324
85, 146 478 2,289 229
85.773 460 1,032 238
86,033 438 4.007 226
86,617 | 425 6,491 253
86.499 425 7,285 353 .

|
_._...,
|

Member bank
Other TESCrves
PR, Periad or date
lia- - _
bilities
and With Cur-
capitald 1.R. rency Total 8
Banks and
coin?
Averages of daily figures
11,473 .1939—Dec,
12,812 1941 —Dec.
16,027 1945 —Dec.
3 17,391 1950-—Dee,
16,688 2,595 19,283 1960—1ec.
23,071 4,960 28,031 Lo, 1969--Dec,
23,025 5,340 20,265 1970 —Dec.
25,653 5.676 3,329 s 197 —Dec,
24,830 6,098 3 N‘R . 1972—Dec.
28,352 0,635 3s. , 068 1973-—Dec,
29,767 7.174 36,940 [, 1974—Dec.
29.713 7,779 37,492
28.503 7,062 35.565
27.948 6,831 34,779
28.264 6,870 35.134
27.576 6,916 34,492 May
28.007 6,969 34,976 June
27.442 7.213 34,655 Lty
27.183 7,299 34,432 L Ang.
27.218 7,431 34,646 . Sept.
27.254 7.313 34,567 .. Oct,
27.282 7.365 34,647 .Nov.i
27.330 7,771 935,102 Dec. ?
Weelt ending —
3.463 27.883 7.561 315,444 1 - Oct. 1
3.044 26.678 7,582 34,260 8
3.001 27.036 7.618 14,654
3,221 27.866 6,710 34.576
3.375 27.470 7.245 34,715
3,382 27.362 7,524 14,886
3,109 26,061 7,693 33,754
3.202 27.624 7.117 34,741
3,345 27.670 7.014 34,684
3,297 27,285 7,575 34,860
3.044 26,605 7,825 34,430
3.158 27,318 7,824 35,142
3,355 27,369 7,488 34,857
3.477 27,622 8.030 ]v35.658
3,498 26,140 7,524 33,664
3,403 25.804 7,575 33,439
2.968 26,097 8,030 1734.133
3.417 28149 7.561 35.710
3.046 25.449 7,582 33,031
3,129 . 27,114 7,618 34,732
3,317 i 28,655 6,710 35,365
3,446 28 .807 7,245 36,052
3.063 24 478 7,524 32,002
3,115 30,167 7.693 37.860
3.325 28.356 7.117 35,473
3.455 30,827 7.014 37.841
3,011+ 27.471 7.575 35,0460
3,093 26,894 7.82S 34,719
3,214 25,157 7,824 32,981
3,471 28,763 7,488 36.251
2,968 26.007 8,030 34,133

6 Jncludes certain (1(.[)()\11\ ol domestic nonmember banks and foreign~
owned banking institutions held with_ meniber banks and redeposited in
tull with F.R. Banks in connection with voluntary participation by non-
member instiluti(ms in the Federa] Reserve System’s program of credit
restraint.

As of Dec. 12, 1974, the amount of voluntary nonmember and foreign
agency and branch deposits at F.R. Banks that are associated with margi-

nal reserves are no longer reported, However, deposits voluntarily held
by agencies and branches of (oreign banks operating in the United States
as reserves and Euro-dollar lldblll(ll.\ are reported.

7 Part allowed as reserves Dec. |, 1959~ .Nov, 23, 1960; all allowed
thereatter, Beginning Jan. 1963, figures are estimated cxcept for weekly
averages. Beginning Sept. 12, 1968, amount js based on close-of-business
figures for reserve period 2 weeks previous to report date,

8 Beginning with week ending Nov, 15, 1972, includes S450 million of
reserve deficiencies on which IR, H.\nks are allowed to wiive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter): Qf, $279
million; Q2, $172 million; Q3, $112 million; Q4, $84 million, Beginning
1974, Q1, $67 million, Q2, $58 million. Transition period ended atter
second quarter, 1974,

% Beginning with week ending Nov. 19, 1975, adjusted to include
waivers of penalties for reserve deficiencics in accordance with Regula-
tion D change cftective Nov. 19, 1975,

For other notes see opposite page.



A4 BANK RESERVES AND RELATED ITEMS o JANUARY 1976
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
| All member banks Large banks2
l. OV Y R All other banks
Period Reserves | Borrowings New York City | City of Chicago Other
Total Re- Lixcess! ‘ Total Sea- Fxcess | Borrow-| Excess | Borrow-| Excess | Borrow-! Excess | Borrow-
held! quired ] sonal ings ings ngs ! ings
o — - e — — - e — ~ | = - o - it o
1939—Dec.....vvee. 11,473 6,462 | 5,011 3 |eiiniad] 2,610 |l 1,188 [........ 671 3
1941—Dec........ovn 12,812] 9,422 3,390 5 e 989 |........ 1,303 1 804 4
1945—Dec.. v .. 16,027 | 14,536 1,491 334 ..., 48 192 418 96 1,011 46
1950—Dec,..........| 17,391 | 16,364 1,027 142 ....... 125 58 232 50 663 29
1960—Dcc. . 19,283 | 18,527 756 87 |. 29 19 4 8 100 20 623 40
1965—Dec. . 22,719 | 22,267 ! 452 454 |, 41 111 15 23 67 228 330 92
1967—Dec...........| 25,260 | 24,915 345 238 [.....e, 18 40 8 13 50 ! 105 267 80
1968—Dec.. ..., ... [ 27,221 | 26,766 455 765 [ouvvenn. 100 230 15 85 90 270 250 180
1969—Dec....,......| 28,031 1 27,774 257 1,086 |..... 56 259 18 27 6 479 177 321
1970—Dec...........| 29,265 | 28,993 272 321 [, 34 25 7 4 42 264 189 28
1971—Dec.......y. .0 31,329 ] 31,164 165 107 I........ 25 35 1 8 ~35 22 174 42
1972—Dec......v..o .| 31,353 1 31,134 219 1,049 erren —20 301 13 55 —-42 429 —160 264
1973—Dec.. .vvvv o 35,008 | 34,806 262 1,298 41 —23 74 43 28 28 761 133 435
1974—-Dec.o v 36,941 | 36,602 339 703 32 132 80 5 18 39 323 163 282
1975—Jan............ 37,492 | 37,556 - 64 390 13 —~119 156 —16 16 —91 87 162 13
Febooooooool 35,565 | 35,333 232 147 10 31 37 17 10 41 29 143 k|
i 34,513 ! 206 106 7 53 22 20 10 56 28 137 46
35,014 120 110 7 32 25 -23 14 -4 38 [s 33
34,493 -1 60 9 —28 24 =20 i —89 13 137 23
34,428 548 271 it 142 90 47 2 217 114 142 65
34,687 -3 261 17 =22 54 -24 23 118 62 132 122
34,265 217 211 38 —18 14 5 1 98 §1 132 145
34,447 199 396 6l 17 68 27 2 23 141 132 185
34,411 156 191 05 42 31 Kk K] 32 134 128
3 34,294 353 62 28 -12 8 20 5. 107 49
35,102 | 34,716 386 129 14 -2 63 —22 27 160 39
Week ending- -
1974—IDec. 4....... 36,961 | 16,678 283 1,070 51 141 226 [ PO —16 450 154 394
| 36,293 | 36,452 -159 648 35 —173 73 --36 26 —50 281 100 268
8. 36,762 | 36,545 217 818 31 59 60 . 23 i 54 -39 417 174 287
25....... 36,845 | 36,4106 429 662 29 137 72 52 0.0 89 333 151 257
1975---June 4....... 34,511 ]| 34,177 334 84 9 18 61 ) L 137 ........ 160 23
... 33,707 § 33,743 —36 ki) 11 =76 0.0 -32 11 —55 2 127 25
18....... 34,937 | 34,603 334 77 10 80 49 12 (........ 69 |........ 173 28
25....... 34,706 | 34,615 91 188 11 19 97 -4 [ 5 38 71 53
° N 35,085 396 8471 15 57 189 117 468 183 214
34,479 133 222 13 18 [........ -20 90 155 132
34,791 73 202 15 —-72 78 6 16 137 54
34,695 203 382 19 107 151 —13 57 100 124
34,718 281 253 23 B2 (..., 67 91 117 162
34,553 | 34,354 199 1 180 29 13 1.0, 3 14 145 166
34,163 | 34,147 16 179 3s -46 47 —45 18 129 108
34,629 | 34,418 211 204 37 -4, 73 77 123 127
34,470 | 34,174 296 272 40 127 15" 48 87 128 170
' 34,529 | 34,228 ol 222 50 28 ..., .. 81 58 168 164
.+ 34,008 | 34,104 -0 385 53 —45 215 ~606 34 136 136
34,552 | 34,285 267 327 60 79 4.0, 17 174 152 142
34,617 | 34,584 33 - 395 64 —66 e 28 s 73 201
Oct | 35,444 | 34,982 462 581 73 2 20, 147 304 164 277
8....... 34,260 | 34,284 --24 239 74 -83 | —16 oo ~52 s1 127 188
IS ..., 34,654 | 34,358 296 172 65 -9 39 33 (..., 94 12 178 121
22....... 34,576 | 34,577 -1 232 63 —8 97 18 .. -35 22 . 60 13
20 ... 34.715 | 34,437 278 94 60 102 [........ 15 (........ 33 7 12 87
Nov. S....... 34,886 | 34,082 804 67 41 355 f........ ) £ 3 PR 240 |........ 191 67
120...... 33,754 | 33,791 37 39 26 —H9 |....... 6 [oovinn.. -71 4 159 35
9. ... 34,741 | 34,567 174 1 58 26 M4 (... = [ 7 11 134 47
26....... 34,084 | 34,500 184 | 73 26 3 16 20| ... 55 3 106 54
|
ree. 3., 1 34,860 | 34,531 329 67 22 60 16 =39 |, 29 6 16 45
100, ... ' 34,430 ) 34,264 166 . 30 15 =77 M. -32 2 107 28
170, .. 35.142 | 34,895 247 45 14 17 )., —25 [.oeal -~59 3 483 34
240, .. .. 34,857 | 34,597 260 220 12 -1 141 —6 8 42 64 37
] 2 335,658 | 35,188 470 257 12 —44 141 44 to..... .. —152 59 114 57
. 1

I Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov. 9, 1972. Beginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter): Ql, $279
_Biuion; Q2, $172 million; Q3, $112 million; Q4, $84 million. Beginning

74, Q1, $67 million; Q2, $58 million. Transition period ended after
second quarter, 1974. For weeks for which figures are preliminary, figures
by class of bank do not add to the total because adjusted data by class are
not available.

2 Beginning Nov. 9, 1972, designation of banks as reserve city banks
for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the BULLETIN

for July 1972, p. 626. Categories shown here as “Large’” and ‘“All other”
parallel the previous “Reserve city” and “Country”’ categorics, respectively
(hence the series are continuous over time).

3 Beginning with week ending Nov. 19, 1975, adjusted to include $6
waivers of penalties for reserve deficiencies in accordance with Regula-
tion D change effective Nov. 19, 1975,

NoTe.—Monthly and weekly data are averages of daily figures within
the month or week, respectively.

Borrowings at F.R. Banks: Based on closing figures.

Effective Apr. 19, 1973, the Board’s Regulation A, which governs lend-
ing by F.R. Banks, was revised to assist smaller member banks to meet
the seasonal borrowing needs of their communities.



JANUARY 1976 » MONEY MARKET BANKS

A5

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

{In millions of dollars, except as noted)

Basic reserve position
T L.L“ . \gt .\'"url_‘lu_s-,-m:
SRS —- teficit (-
Reporting banks - e uhut.(' _)_ R
and
week ending— Excess Net Per cent
re- Ror- inter- of
serves! | rowings bank Amount HAZIN
at IR, | Tederal required
Banks funds reserves
trans.
Total—46 banks
1975—Nov. SHOL. ... 11,954| - 11,365 73.4
12 -10f........ 16,667 —16,677 108.5
9 S| 14,388|- 14,384 90.4
3 16| 12,954 -12,966 83.0
Dec 102 16| 13,121--13,035 83.4
200(........ 15,748| — 15,548 100.3
137)....... 14,329| 14,192 88.7
e 168 168 12,217 -12,218 78.5
] P 174 174 11,054| 11,054 69.2
8 in New York City
1975—Nov. 5....... 2,899 —2,497 34.7
12... 5,036 —5,045 81.0
19 3,751 --3,746 57.2
26, .. . 3,340; --3,340 53.7
1
Dec. 3.. 106 16 3,500 --3,409 54.6
10.. 29 ... 3,978/ —3,948 63.5
17.. 1H3il........ 3,292{ —3,179 49.5
24.. 83 140 19811 —2,039 32.9
31....... 44 140 1,938 --2,034 3.4
38 outside
New York Clty
1975—Nov, 187........ 9,055 —8,868 6.4
1 = 11,631 11,632 126.6
4 51 10,637)-- 10,638 113.7
—12{.. ... 9,014 9,626 102.3
Dec, e 9,621 9,625 102.5
. 11,7711 — 11,600 125.0
11,0371—11,013 114.9
85 28| 10,236{~—10,179 108.7
129 34 9, 1167 — 9,020 95.0
S in City of Chicago
1975—Nov. Mi........ 4,214/ —4,180 251.9
12 | B 4,664 -4,669 285.5
;| IR 4,876 --4,881 291.4
0., 4,381 --4,351 268.0
Dec 4,199] —4,208 257.9
4,877 —4,844 299.9
4,619 —4,620 268.4
4,381 —4,386 274.9
4,162 —4,133 246.8
33 others
1975--Nov. 5....... I53]........ 4,841 --4,088 62.2
12 4 e 6,968 —6,963 92.2
9 5 5,7611 --5,757 74.9
—42( ... 5,233] —5,275 67.8
Dec. K] P 5,422| --5,420 69.8
137 6,893l —6,756 88.2
25}. 6,418] —6,393 §1.3
90! 28 5,856 —5,793 74.6
101 34 4,954) —4,887 62.5

Interbank ederal funds transactions Related transactions with

U.S. Govt. sccuritics dealers
| .
Ciross transactions Net transactions
Total Bor-
wWo-way Pur- l.oans row- Net
Pur- trans- | chuases Sales to ings loans
chases Sales | actions2| of net of net |dealers3 | from
buying | selling dealers4
banks banks
18,355 6,402 4,798 13,557 1,604 2,862 635 2,192
21,433 4,766 4,474 16,959 292 4,623 298 4,325
20,078 5,690 4,985 15,093 706 3,014 417 2,598
18,224 5,27t 4,387 13,837 885 2,778 417 2,360
18,808 5,687 4,964 13,844 723 3.507 381 3,126
20,128 4,380 4,161 15,967 218 3,918 300 3,619
18,973 4,644 4,205 14,768 439 3,509 400 3,109
17,708 5,491 4,681 13,027 810 3,601 495 3,108
17,683 6,629 5,306] 12,378 1,324 3,610 665 2,946
!
3,842 944 882 2,961 (»Zi 1,419 294 1,126
5,667 631 631 5,036(........ , 1,785 102 1,683
4,966 £,218 1,215 RIS - 1,580 156 1,424
4,271 931 794 3,477 138 1,343 139 1,205
i

4,451 952 815 3,637 137 1,700 133 1,567
4,854 876 876 3,978 ..., 1,587 119 1,468
4,278 986 828 3,450 lSXi 1,840 147 1,693
3.443 1,462 1,190 2,253| 272 1,912 185 1,726
3,563 1,625 1,123 2,440! 502 1,891 372 1,519
14,513 5,458 3,916| 10,597 1,542 1,407 341 1,066
15,766 4,134 3,842) 11,923 292 2,838 197 2,642
15,112 4.475 3,770[ 11,342 706 1,434 261 1,173
13,954|  4.340|  3.5941 10,3060 747 1,434 278 1,156
14,357 4,736 4,149 10,207 586 1,806 248 1,558
15,274 3,504 3,286| 11,989 218 2,331 180 2,151
14,696 3,659 3,378| 11,318 281 1,670 253 1,416
14,266 4,029 3,491 10,775 538 [,689 310 1,379
14,121 5,005 4,183 9.938 822 1,719 293 1,427
5,274 1,060 1,045 4,229 15 st
5,459 795 788 4,671 7 525
5,681 805 786 4,898 19 522
5,235 854 827 4,409 28 517
4,940 741 715 4,225 26 664
5,618 740 732 4,885 8§ 674
5,291 672 667 4,624 5 660
5,192 811 811 4,381, ....... 635
5,094 932 913 4,182 20 594
9,239 4,398 2,871 6,368 1,527 896 341 555
10,307 3,339 3,054 7,253 285 2,313 197 2,116
9,431 3,670 2,983 6,448 687 913 261 652
8,718 3,485 2,767 5,952 719 917 278 639
9,417 3,994 3,434 5,983 560 1,142 248 494
9,657 2,763 2,553 7,104 210 1,658 180 1,477
9,404 2,987 2,711 6,693 276 1,010 253 756
9,074 3,218 2,680 6,394 538 1,054 310 744
9,026 4,073 3,270 5,756 802 1,125 293 832

I Based upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencics,
if any, were deducted. Excess reserves for later periods are net of all carry-
OVer reserves.

2 Derived from averages for individual banks for entire week. Figure
{or each bank indicates extent to which the bank’s weekly average pur-
chases and sales are offsetting.

3 Federat funds loaned, net funds supplied to each dealer by clearing

banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.

4 Federal tunds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by Giovt. or other issues,

Note.—Weekly averages of daily figures. For description of series
and back data, see Aug. 1964 BULLETIN, pp. 944-74.
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BANK INTEREST RATES o JANUARY 1976
CURRENT RATES

(Per cent per annum)

Loans to member banks—

Under Sec. 10(b)2 Loans to all ()thers undel
Under Secs. 13 and 13a! [ I last par. Scc.
Federal Reserve : !
Bank | Regular rate Special rate3
Rate on | Effective | Previous | Rate on | Liffective | Previous | Rate on | Effective | Previous | Rate on | Ellective | Previous
12/31/75 date rite | 12/31/75 date rate 2{31/75 date? rate 12/31/75 ! date rate
Boston. «...ovon.. [ SHGITS G4 Gl 5,:"l(\l75 6%, 7 712418 TV 9 1075 91,
New York........ 6 i 1675 6l 6l 8/16/75 6y 7 62475 7%, 9 1075 915
Philadelphia, . 6 SII 6/75 64 6l ﬁ,l(\’7§ 634 ) 6/9/75 7% 9 1075 91
Cleveland, . 6 . 5/167S 614 ol 5716175 6% ki 6/975 714 9 10/75 914
Richmond. [ 5/16:75 61y 61, /16/7S 634 7 6/9/75 A 9 i 31075 915
Atlanta.... 6 §/16/75 6l 37 511675 6% 7 6/3/75 715 9 1 310/75 914
Chicago. [ 5116,'75 64 614 634 7 6/9{75 1A g v 34478 9
$t. Louis 6 5716175 614 1373 6% 7 7415175 A 9 1 314i75 9ih
Minneapolis. 6 5/23j75 614 6l L6 7 6/9/75 3 9 + 310478 914
Kansas City ... ... 6 S416/75 6l 6lh 16/ 644 7 79/75 1A 9 | 3710758 914
Dallas............ 6 51675 614 614 ;/1(,/75 \ 634 7 6/9(75 7% 9 3/14575 915
San Francisco.. ... 0 5011675 64 6l 5/16/75 l 6% l 7 6/24/75 7 9 310478 914
| \

1 Discounts of eligible paper and advances secured by such paper or by
U.S. Govt. obligations or any other obligations cligible for F.R, Bank

3 Applicable 1o special advances described in Section 201.2(e)(2) of
Regulation A.

purchase. 4 Advances to individuals, partnerships, or corporations other than
2 Advances secured to the satisfaction of the 1©.R, Bank. Advances member banks secured by dircct obligations of, or obligations fully
secured by mortgages on 1~ to 4-family residential property are made at guaranteed as to principal and interest by, the US. Govt. or any
the Section 13 rate. agency thereof,
SUMMARY OF EARLIER CHANGES
(Per cent per annum)
Range 1“R. Range }.R. Range F.R.
Lffective (or level)—] Bank Lflective (or level)— lhmk liftective (or level)—' Bank
date All F.R. of date All F.R. date All F.R. of
Banks N.Y. Banks N Y Banks NY
In effect Dee, 31, 1955, .. 21 2Y,  |1964—-Nov. Ih-4 4 1971—Nov. 434-5 s
4 4 43 43
1956 —Apr. 13... 214-3 23 Dec. 41524 4
20, 2%-3 2% [1965—1cc. 4 44 4l -4, aly
Aug. 24.. 234-3 % 41, 44 414 41}
k 3 R .
57 \ 1967—Apr. $ o [1973—gan. 15 l 5
57-—Aug, “ Feb, 5 -5 51
ay, Nov, 4 l—4‘/z 4:/). Mar. 2.. 51 /2 5'2
Nov, 3 4% 4% Apr. 23.. 514-5% 514
Dec. 3 1968—Mar. 41/2_ 41, May ‘1‘ . 53/53/?) 2-‘/1
s o
1958—1Jun. 3 s s 51 8. 6 6
2y Are. T June 11 o % | 614
Mar. 214 Aug. 514-514 54 5. [i2% 614
2V ; 51 Ein July 2. 7 7
2% Dec. sr/4 sl/l 514 Aug. 14.. 7 - 7Y
Apr. 134 514 514 A A
May 134
Aug. 13 |1969—Apr. 516-6 [ 1974—Apr. 7158 8
Sept. 2 6 ] 8 8
2 Dec. 1%4-8 1%
Oct. 2 1970—Nov. 534-6 6 73% 7%
Nov, 24 534~-6 5%
534 5% |1975—Jan, 7Y%-1% 1%
1959—Mar, 3 Dec. 534 71/4 7’/4 T4
3 b7} Rz
May 31 51 Feb. % % 634
June iy 63 63
Sept. 4 1971—Jan. Sl Mar. 614-6% 64
4 Sl 6% 6l
1960—June 4 S May L I
I 5 5
Aug '-‘/z Feb, 434-5 S In elfect, Dec. 31, 1975.... 6 6
Set. 3 G| %
Bl ; July 434-5 S
1963—July 17........... 3 A 3 5 5
2600 31 3,

Notr.- -Rates under Secs. 13 and 13a (as described in table and notes
above). For data before 1956, sce Banking mul \Iom’rarv Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in millions of dollars. Requirements are in per cent of deposits.)

Net demand 2

FAlective
date ! Reserve city Other
05 Over 5 05 Over 5
- —_— . ———— —_— —— _— ! - - —_—
In effect
Jan. 1, 1963 ... ., ... 16V 12
1966-- July 14,21
Sept. 8,15, .
1967—Mar. 2.
far. 16,
1968—-Jan. 11,
1969-- Apr. 17.
1970—Oct. 1.....

Time 3
(all classes of banks)

Other time
_ Savings - e
0-5 Over 5
4
4 4 5
AU 6
314 K .
3 3

Beginning Nov, 9, 1972
Net demand 2,4 Time4
Other time
Eftective _
date i
0-2 210 10--100 100 -400 Orer Savings | O--5, maturing in--- Qver 55, maturing in--
430 . . oL
| !
\ Lessthan| 4 wears | 30-179 | 180 days | 4 years
4 yeurs | or more days  Jto 4 years] or more
1972 -Nov.9.........
Nov. 16.....
1973 July 19...... e
1974—Dec. 12....... ...
1975—1teb. 13...... ... 7V 10 l 12 13 i 1614 , T P
Oct. 30, [0 K T O T, 3o wd
1
In effect Dec. 31, 19759 A l 10 , 12 13 1614 I 3 3 by | 6 | 3 I 81
B I
Present legal limits: | Minimum Maxinium
Net demand deposits, reserve City banks. ... .. ! 10 22
Net demand deposits, other banks. ., ., e 7 14
TIMe Aeposits. .o e 3 10

l

1 When two dates are shown, the first applies to the change at reserve
city banks and the second to the change at country banks. For changes
prior to 1963 sce Board's Annual Reports,

2 (a) Demand deposits subject to reserve requirements are gross de-
mand deposits minus cash items in process aof collection aad demand
balances due from domestic banks.

(b) Requirement schedules are graduated, and each deposit interval
applies to that part of the deposits of each bank.

(c) Since Oct. 16, 1969, member banks have been required under
Regulation M to maintain reserves against foreign branch  deposits
computed on the basis of net balances due from domestic offices to their
1orugn branches and against foreign branch joans to U.S.  residents.
ce June 21, 1973, loans aggregating $100,000 or less to any U.S. resident
have been excluded from computations, as have total loans of a bank to
U.S. residents if not exceeding $1 million. Regulation I imposes a similar
reserve requirement on borrowings from foreign banks by domestic oftices
of a member bank. The reserve percentage applicable 1o each of these

Jassifications is 4 per cent. The requirement was 10 per cent originally,
as increased to 20 per cent on Jan, 7, 1971, was reduced to 8 per cent
effective June 21, 1973, and was reduced to the current 4 per cent elfective
May 22, 1975, Initially certain base amounts were exempted in the com-
putation of the requirements, but effective Mar. 14, 1974, the last of these
reserve-free bases werc eliminated. For details, see Regulations 1D and M.

3 Effective Jan, 5, 1967, time deposits such as Christmas and vacation
club aceounts became suhjuz to same requirements as savings deposits.
Reginning Nov, 10, 1975, profitmaking businesses may maintain savings
deposits of $150, 000 or less at member banks. Lor details of 1975 .\uwn
see Regulations D and Q, and also BurLrTins for Oct, and Nov., 708
and p. 769,

Notes 2(b) and 2(¢) above are also relevant to time deposits,

4 Effective Nov. 9, 1972, u new criterion was adopted to designate re-
serve cities, and on the same date requirements tor reserves against net
demand deposits of member banks were restructured to provide that each
member bank will maintain reserves related to the size of its net demand

deposits. ‘The new reserve city designations are as follows: A bank having
net demand deposits of more than $400 million is considered to have the
character of business of a reserve city bank, and the presence of the head
oflice of such a bank constitutes designation of that place as & reserve
city, Cities in which there are 1R, Banks or branches are also
reserve cities. Any banks having net demand deposits of $400 million or
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. Yor details, see Regulation DD and appropriate sup-
plements and amendments.

5 A marginal reserve requirement was in effect between Jupe 21, 1973,
and [dec, 11, 1974, aguinst increases in the aggregate of the following types
of obligations: (a) outstanding time deposits of $100,000 or more, (b)
outstanding funds obtained by the bank through issuance by a bank’s
afliljute of obligations subject to existing reserve requirements on time
deposits, and (¢) beginning July 12, 1973, funds from sales of {inance bills.
The requirement applied 1o balunces above a specified base, but was not
applicable to banks having obligations of these types aggregating less
than $10 million. For details, mclndmg percentages and maturity cla
cations, sce “Announcements’ in BupLirins for May, July, Sept., and
Dec. 1973 and Sept. and Nav., 1974,

6 The 16%4 per cent requirenient .'lpplicd for one week, only to [ormer
reserve city banks, For other banks, the 13 per cent requirement was
continued in this deposit interval,

7 See columns above for carliest effective date of this rate.

8 The average of reserves on savings and other time deposits must be
at least 3 per cent, the minimum prescribed by law, For details, see Regula-
tion D and also BULI eTiNs for Oct. and Nov, 1975, p, 708 and p. 769,

4 1or change in reserves required to be mdm(dmc,d beginning: Jan. 8,
1976, sec ** Announcements,” p. 66

NoTE.--- Required reserves must be held in the form of deposits with
I-.R. Banks or vault cash.
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MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS o JANUARY 1976

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, 1966—June 30, 1973

Effective date

Rates beginning July 1, 1973

Fffective date

]
Type and size July 20, | Sept. 26, 1 Apr. 19, \ Jan. 21,
ot deposit | 1966 1966 1 1968 | 197
. | |
Savings deposits. 4 P4 4 4,
Other time deposits: !
Multiple maturity:2 ‘ .
30-89 dAYS. e enreirin] 4 4 ‘ 4 L4
90 days to 1 year . |‘. {5
1-2 years..... b5 s 5 51
2 years or more L) | 5%
Single-maturity:
Less than $100,000:
30 daysto 1 year....... ] (5
-2 years....... o W i 5 5 T 5
2 years or more. ......- J | 5% |
$100,000 or more: i .
30259 days. - i BE S
60-89 days .. VoS (3)
90-179 days, . . sy LIV (3
180 days to | year. O 6 (3)
1 year or more......... ) ll 614 M

‘Type and size July 1, Nov. 1, | Nov. 27, | Dec. 23
of deposit 1973 1973 1974 1974
Savings deposits 5 5 h 5
Other time deposits (multiple- !
and single-maturity):1, 2 |
Less than $100,000:
30-89 days., .. .....naen 5 ) s §
90 days to 1 year 514 51A Sth b7
1-214 years... .. 6 6 6 6
214 years or mor 614 614 614 6%
Minimum denomination
s of $1,000:4 . .
~0 Years. .. ..u.iuanns < 4
6 years or more A ) Bz T { 7%
Governmental unil (8) o  Th 7%
$100,000 or more. . .. [©)] ) (3 (@)
1

I For cxceptions with respect to certain foreign time deposits, see
BULLETIN [or Feb. 1968, p. 167,

2 Multiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable after written notice of withdrawal,

3 Maximum rates on all single-maturity time deposits in denominations
of $100,000 or more have been suspended. Rates that were eflective
Jan. 21,1970, and the dates when they were suspended are:

30-59 days

60--89 days
90-179 days

180 days to | year
1 year or more

04 per cent)
614 per cent
634 per cent
7 per cent
TVY4 per cent|

June 24, 1970

May 16, 1973

Rates on multiple-maturity time deposits in denominations of $100,000
or more were suspended July 16, 1973, when the distinction between
single- and multiple-maturity deposits was eliminated.

4 Effective Dec. 4, 1975, the $1,000 minimum denomination does not
apply to time deposits representing funds contributed to an Individual
Retirement Account established pursuant to 26 U.S.C. (I.R.C, 1954) §408.

5 Between July 1 and Oct. 31, 1973, 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 614 per cent ceiling that applies to time de-
posits maturing in 214 years or more.
ive Nov. 1, 1973, a cciling rate of 7% per cent was imposed on
certificates_maturing in 4 years or more with minimum denominations
of $1,000. There is no limitation on the amount of these certificates that
tanks may issue.

¢ Prior to Nov. 27, 1974, no distinction was made between the time
deposits of governmental units and of other holders, insofar as Regula-
tion Q ceilings on rates payable were concerned. Eflective Nov, 27, 1974,
governmental units were permitted to hold savings deposits and could
receive interest rates on time deposits with denominations under $100,000
irrespective of maturity, as high as the maximum rate permitted on such
deposits at any Federally insured depositary institution.

NoTE.— Maximum rates that may be paid by member banks are estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the Taws of the State in which the member bank is located, Beginning
I'eb, 1, 1936, maximum rates that may be paid by nonmember insured
commercial banks, as established by the ¥FDIC, have been the same as
those in effect for member banks,

For previous changes, see earlier issucs of the BULLETIN.

MARGIN REQUIREMENTS

(Per cent of market valuc)

Period I'or credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)
On margin stocks On convertible bonds
Beginning Ending . ) On short sales
date date (T)
G T | U G

1937—Nov. | 1945—Fcbh. 50
1945—Feb. 5 July 50
July 5 1946—Jan, 75
1946—Jan, 21 [947—Jan. 100
1947—Fcb, 1 1949—Mar. 75
1949—Mar. 30 1951—~Jan. 50
1951—Jan. 17 1953-—Feb. 78
1953—Feb, 20 1955-~Jan. 50
1955—Jan, 4 Apr. 60
Apr. 23 1958—1Jan, 70
1958—Jan. 16 Aug. 50
Aug. § Qct. 70

Oct. 16 1960—July 90
1960—July 28 1962—July 70
1962—July 10 1963—Nov, 50
1963—Nov, 6 1968- -Mar. 70
1968—~-Mar. 11 June 50 70
June 8 1970--May 60 80
1970—-May 6 1971-—Dec. 50 65
1971 —Dec. 6 1972—Nov. 50 55
1972—Nov. 24 1974—Jan, 50 65
Effective Jan. 3, 1974, 50 50 50

Note.—Regulations G, I, 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 the market value of the collateral at the time the credit is extended ; margin requirements are the difference
between the market value (100 per cent) and the maximum loan vatue, The term margin stocks is defined in the corresponding regulation,

Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors effective

Mar. 11, 1968,
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

OQutright transactions in U.S, Govt. securities, by maturity (excluding matched sale-purchase transactions)

Treasury billst Others within 1 year2 1-5 years 5-10 years Over 10 years
Period
Lxch.,
Gross | Gross Redemp-| (Gross | Gross | maturity| Gross | Gross | Exch. or| Gross | Gross | Exch. or| Gross | Gross | Exch. or
pur- sales ' tions pur- sales ‘shifts, or| pur- sales |maturity| pur- sales | maturity| pur- sales | maturity
chases  chases redemp- | chases shifts chases shifts chases shifts
tions
i
11,074( 5,214 2,160 9..ihe -3,483 848(...... 5,430 249|......] —1,845 9.0 -102
8,896 3,642 1,064 1,036(...... —6,462 1,338/...... 4,672 933|...... 685 ..., 150
8,522| 6,467! 2,545 125 789 —1,405 539|...... —2,094 167)00vnen 250
15,517 4,880 3,405: 1,396 —2,028 500]...... 895 129000 87
11,660( 5,830 4,55)0i 450 - 697 434(...... 1.675 196(...... 205
1974—Nov., .. 1,422 273 107. 148]...... 1,757 78]...... ‘465 250...... 200
Dec.. .. 973 426 6! 35 —1 S3. oo 200, e
1975—Jan..... 341 945 600 LI R R IR 11 ) IR I [ 1 I 260 ...,
Feb.. ., 357 460 900(,....... . -2,836 L3f...... 249 74 150
Mar.... 760 156 1487 1.579 194 450l . oo P /| S
Apr.... 2,119 318 506 M8 .. e | 485 L 274 ... 164000 ]t
May. ., 903 354 407 504 6,635........]...... —3,801... .. e 298
June. .. 421 161 612 20 — 529 [1-11] IR R 109,000 feennen
July..ooervnnn .. 1,505 BOO[. ..ot e e e e
Aug.. .. 312 282 400 2,002 1,299 64|, ..... —1,444 47|...... 300
Sept.... 2,118]...... 2000, ....... —278 ) IR R | R
Qct..... 1,263 766 400)........ =481 e e
Nov.... 983 652 919 43 -135 1557 ..... 300 244:...... 100
)
Match |
sale'—:alurc‘;ldase Repurchase Federal agency obligations Bankers
Total outright ! transactions agrcements Net I acceptances,
(U.S. Govt. (US. Govt. change net
. securities) securitics) in U.S. Outright Repur- Net-
Period e — Govt. |..____ . _ i chase . change 3
securi- agrec- -
Gross Gross | Gross ties Gross | Sales or | ments. ’tf,‘;:.‘;
pur- Gross |Redemp-| Gross pur- pur- Gross pur- | redemp- net Out- ﬂgm'c_
chases sales tions sales chases | chases sales chases tions right ments
—— = [ (P (— e —
! \
1970........ 12,362 5,214) 2,160 12,177 12,177 33,859 33,859! 4,988 . e =6l ... 4,982
197 ..., 12,515 3,642]  2,019] 16,205 16,205| 44,741' 43,519 8,076 485|........ 101 22 181 8,866
1972000000 10,142 6,467 2,862 23,319] 23,319 31,103, 32,228, —312 1,197 370 —88 -9 ~145 272
1973........ 18,121 4,880] 4,592| 45,780 45,780| 74,755 74,7951 8,610 865 239 29 -2 -36| 9,227
1974........ 13,537 5.830 4,682 64,229 62,801 71.333] 70,947, 1.984 3.087 322 469 511 420 6.149
1974—Nov... I,765: 273 238 6,880 6,404 6,990 6,121 1.647 13 | I 3691 174 218 2,739
Dec.,. 1,254 426 6 8,855 7.962( 11,470| 11,895 —498 142: 188 201 393
1975—1Jan.. . 746 945 600: 9,237 10,367 9,260 8,748 844 —409: 103 —136 387
Feb.. . 673 460 900 7,167 6,634 11,2671 10,305 — 258 246 —12 39 309
Mar, . 3,362 156 1,788 15,933 16,763 5,011 6,928 332 —347 -5 --323 —136
Apr... 3,189 318 506 12,375 12,216 12,774 8,551 6,428 883 24 496 7,829
May. . 953 354 4071 2,996 , 19,489 21,952| —2,224|. —567 55 —375| -3,207
June., 1,217 161 450| 12,914. 13,026| 15,219 16,810 —873|. —255 —62 —121f —-1,317
July ..o 1,505 800| 15,532| 15,139 5,977 6,146| —2,866|... —61 K] -2,926
Aug... 2,574 282) 2,389 14,234] 13,730 8,146 6,881 663 90 -1 156 1,222
Sept... 2,940(........ 200| 19,931 19,835 16,664| 14,857 4,451 203 14 94| 5,155
Oct... 1,263 766 400| 15,886 16,113| 13,699 13,838 186 —124 49 50
Nov. . 1,693 652} 9191 14,442 15,207: 14,342) 17,275) —2,047 —169 =21 —300) —2,537
1 1
1 Before Nov. 1973 BULLETIN, included matched sale—purchase trins- 3 Net change in U.S. Govt. securities, Federal agency obligations, and
actions, which are now shown separately. bankers acceptances. )
2 Includes special certificates acquired when the Treasury borrows NoTE.-—Sales, redemptions, and negative figures reduce System hold-

directly from the Federal Reserve, as follows: June 1971, 955; Sept. 1972, ings; all other figures increase such holdings. Details may not add to
38; A:lgﬂl ‘)173, 351; Sept. 1973, 836; Nov. 1974, 131; Mar. 1975, 1 ,560; totals because of rounding.
Aug. 1975, 1,989,
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday find of month
Ttem 1975 1975 1974
ec. 3t Dec. 24 Dec. 17 Dec. 10 Dec. 3 Dec. 31 Nov. 30 Dec. 31
Assets
Gold certificate accouUnt . v o.vev it eii it iiirereass 11.599 11,599 11,599 11,599 11,599 11,599 11,599 11,652
Special Drawing Rights certificate account......... 500 500 500 500 500 500 500 400
LY P U 3 ; 364 363 361 347 375 240
Loans: i
Member bank borrowings. .. e 65 33 66 229 46 299
[0 1317 e e 1 I I I [ DI
Acceptances: .
Rought outright, ooovieiieciiiiiiiinennnnas 726 724 729 741 727 579
Held under repurchase agreements, «.o.vveunen. .. 385 225 (..o 209 385 ... 420
I'ederal agency obligations:
Bought outright, e ovveeriiirenaranreeennenaas 6,072 6,072 6,072 6,072 6,072 6.072 6,072 4,702
Held under repurchase agreements. . ooovvnvinan.. [ 135 (oo 15 e {.......... 511
U.S. Govt. sceurities:
Bought outright:
3 311 S 37,207 37,195 34,600 33,473 34,312 37,207 35.924 36,765
Certificates—Specitl, . oo v v ie i annineaeniee e e e e e e e
L0 T R I [l s S Ol P PPITY PENDUN
NOWCS o caiareanes 43,‘)8‘) 43,989 43,765 43,765 43,765 43.989 43,765 40,009
Bonds. oo iiiiii i i i it 5,521 5,521 5,448 5,448 5,448 5,521 5,448 3,284
Total bought outright........ T 186717 | 186,705 | 183,813 | 182,686 | 183,525 | 186.717 | 185.137 | 180,088
Held under repurchase agreements............... 1,217 1,547 | oo 482 1,217 |l 443
Totl U.S. GOV, SCCUTILES. 1vv s veneneenereanannn, T 87.934 | 88,252 | 83,813 | 82.686 | 84.007 | 87,934 | 85.137 | 80,501
Total loans and securitics 95,479 96,693 90,676 89,515 91,235 95,479 91,982 87,012
Cash items in process o' ¢ 79210 | » 10,263 r9.474 » 8,305 8,097 v 9 210 » 7,552 8,329
Bank premises........... .. 319 319 318 319 7 319 316 263
Operating equipment. .......... 13 12 12 12 12 13 12000
Other asscts:
I)ummmulcd in foreign CuUrrencCies. v ovvvernonus. 80 80 4315 433 428 80 423 2
Allother, ....vviiiiniiivenne. [ 2,900 2,955 2,866 3,538 2,616 2,900 2,501 2,930
Total assets, e nnnons TIPS e 120, 447 »122,784 | » 115 244 V114, 584 » 115,162 | 7 120, 447 » us 260 110,828
Liabilities U 1T =T T T ’ B o
:)R NOLES sttt e 77,159 77,306 76,748 76,509 75,908 77,159 75,249 70,916
cposits
Member bank reserves. oo e iiereerioanrnns »26,097 | ¥28,763 | 225,157 | 226,894 | »27 471 | »26,097 | » 25,864 25,843
U.S. Treasury—Genceral account 7.285 6,491 4,007 1,032 2,289 7,285 4,919 3,113
Foreign. oo eviveininniensnnn 353 253 226 238 229 353 347 418
Other:

Al Other2, i i it i te e e iiaaaaaes 1,090 925 897 1,846 796 1,090 888 1,275
Total deposits. oo v iee i e » 34_;25_ T 36,432 | » 30,287 | » 30,010 | » 30,785 | » 34,825 | » 32‘0'1-3_ 30,649
Deferred availability cash items..o.oooivneniinn, 5,495 5,575 5,995 4,972 5.458 5,495 4,590 6,328
Other liabilities and accrued dividends. ....oovov0es. 1,110 1,228 1.084 1,075 1,101 1,110 1,101 1,141
Total labilities. .. oeeeeeeerereenanne e, » 118,589 [ 120,541 | » 114,114 2 112,566 | » 113,252 | » 118,589 | 112,958 i 109,034

Capital accounts
Capital paid in. .o see i iivrrnaiiensiiinnena. 929 928 922 921 929 920 897
SUrPluS .. co it i i 897 897 897 897 929 897 897
Other capital ACCOUNIS. o v vevvvvrrvnreereiiaenenns 417 305 199 2 N 485 ...
Totual liabilities and capital accounts............... » 120 447 » 122 784 » Il6 244 | » 114, 584 » IlS 162 »120,447 | » 115, 2()0 110, 82—8_
Contingent liability on acceptances purchased for R Ty - o T o
foreign correspondents. .o vvevernroenrarneneaoneieinins]onneneni] oo e 981
Marketable U.S. Govt. securities held in custody for ;
foreign and international accounts. .. vvevveensnnn 41 871 41,889 41,732 42,189 41,935 41,871 41,973 32,836
Federal Reserve Notes—=Federal Reserve Agents’ Accounts
I*.R. notes outstanding (issued to Bank),............ 81,877 81,677 81,066 80,585 80,158 81,877 79,975 75,116
Collateral held against notes outstanding
Gold certificate account, . .ov.ovenien . 11,596 11,596 11,596 11,596 11,596 11,596 11,596 3, 055
Special l)r.lwmg Rnghts certificate account 3 302 302 302 302 302 302 |
...................................................................... 55()
71,510 71,120 70,750 70,630 70, 180 71,510 69,980 72,555
83,408 83,018 82,648 82,528 82,078 83,408 | ¢ 81,878 76,253

! See note 2
2 See note 6
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(In millions of dollars)
Wednesday End of month
Item 1975 1978 1974
Dec. 31 ¢ Dec. 24 Dec. 17 Dec. 10 ¢ Dee, 3 Dec. M \ Nov. 30 Dec. 31

lLoans—Total ... ... . oo o i | 229 1,204 05 3 66 229 46 301
Within 15days......ooociiin i iiiien ! 228 1,263 63 21 58 228 43 275
16-90 YS. v+ v oo I [ 2 12 ‘ 1 I 3 2%
9L diys 10 1 year, .o.oo v | ........................................ e

Acceptances- —Total , . 1,126 : 970 i 726 724 938 1,126 727 999
Within 15 days. 470 298 ! 54 59 286 470 70 489
16-90 days. .. 409 | 407 377 340 327 409 334 436
Ol days to 1 year . .o i et 247 i 205 298 325 325 247 323 74

1 : .

LS. Govt. securities—Total. .. ... ..o © 87,934 | g8 252 83,813 82,680 | 84,007 87,934 85,137 1 80,501
Within I5days!. ... i | 6,208 | 6,695 3,090 ! 2,896 4,188 6,208 2,430 4,464
16 90 diays. o oot e 19,245 | 19,453 19,444 | 19,229 | 18,571 19,245 21,460 20,740
Of daysto T year. . ..o o i 21,703 © 21,295 20,737 20,019 120,706 21,703 20,596 20,401
I=S years. oo i e e e 30,273 30,301 30,183 30,183 ;. 30,183 30.273 30,292 23,120
5-10 years 6,426 | 6,426 6,348 . 6,348 . 6,348 6,426 6,348 9,612
Over 10 yei 4,082 4,082 4,001 ! 4,011 | 4,011 4,082 4,011 2,164

1

Vederal agency obligations---Total. . ... L. 6,190 6,207 6,072 6,072 1 6,224 6.190 6,072 5,213
Within 15 days! 134 | 151 Jrer ez e 197 134 107 538
16-90 days. .. .. 184 184 200 136 136 184 108 266
91 days to ! year, . ..... 873 873 873 937 302 873 745 580
I-Syears..vooviniiin.n 3.149 3,149 3,149 3,149 3,208 3,149 3,222 2,340
5-10 years 1.254 1,254 1,254 i 1,254 1,285 1,254 | 1,294 991
Over 10 years 596 596 | 596 596 596 596 596 S01
!t Holdings under repurchase agreements are classified as maturing

within IS days in accordance with maximum maturity of the agreements.

BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits to demand deposit accounts!t ! Turnover ol demand deposits
(billions of doltars)
peciod — - — - — R - .-
Leading SMSA’s Total 232 Leading SMSA’'s Total 232
Total | . . . __. . __.i SMSA's 226 Total |___ = __ __ . 2| SMSA’s 226
233 o (excl other 233 (excl. other
SMSA’'s N.Y. 6 others?2 N.Y.) SMSA's SMSA’s N.Y. N.Y.) SMSA's

1974 Nov......oooiiveen., 22,918.7 1 10,538.9 5,160.2 - 12,379.8 7,219.06 131.8 324.6 131.,5 87.5 70,6
Decoooiiii oo, 22,192.4 9,931.8 5,152.7 | 12,260.6 7,107.9 128.0 312.8 131.8 86.6 069.3
1975 —-Janoocoan oo 21,856.3 | 10,1578, 4,868.4 | I1,698.4 6,830.1 127.3 321.8 125.9 83.4 67.3
Feboooooooiiii 22,952.7 1 10,9180 4,992.8 | 12,034.7 7,041.9 133.3 3412 137.4 85.8 69.6
Mar...oooiiiiiiin, 22,182.9 | 10,241 .1 4,899.9 | 11,941 .8 7,041.9 125.1 320.4 118.2 82.2 67.8
Apr. 22,707.5 1 10,810.3 4,770.6 | 11,897.2 7,126.9 127.8 330.3 115.5 82,1 68,8

Mz 22,739.7 {1 10,826.1 4,852.6 | 11,913.6 7,016.0 129.2 333.9 121.3 83.0 68,2
June................ 22,504.2 | 10,612.2 4,755.2 1 11,892.0 7,136.9 124.6 328.6 115.5 80.2 66.7
July.oooooooiil 22,830.2 | 10,709.5 4.841.1 I 12,120.7 7.279.5 126.4 331.0 116.4 8.7 68.2
Augo.ooooiiii 23,269.4 | 10,628.8 S,125.1 1 12,640.5 1 77,515.4 130.4 335.0 124 .4 86,2 71.2
Septo.o.aa 23,181.9 1 10,585.0 5,153.0 1 12,596.9 | 77,443.8 128.8 330.7 123.8 85.1 70.0
Octe.ivvvvnnn, r24 . 138.1 11,801.5 4.921.3 I 12,336.2 | 77,415.3 134.0 364.0 118.7 83.5 69. 8
Novee..oovin et 24.068.3 | 11,529.9 4,932.3 . 12,538.4 7,601.0 134.0 360.8 119.5 84.9 | 71.5

1 i
I Excludes interbank and U.S. Govt, demand deposit accounts, NoTE.— Total SMSA’s include some cities and counties not designated

2 Boston, Philadelphia, Chicago, Detroit, San Francisco—Oakland, and

Los Angeles—Long Beach.

as SMSA's,

For back data see pp. 634-35 of the July 1972 BULLETIN.
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MEASURES OF THE MONEY STOCK

(In bitlions of dollars)

Scasonally adjusted Not seasonally adjusted
Period
M, M, M; M, M, M, M: M M My
Composition of measures is described in the NoTE below.
1972—Dec.. ... 255.8 525.7 844.9 569.7 888.8 263.0 530.7 848.0 574.9 892,2
1973—Decx.. . 271.5 572.2 919.6 636.0 983.4 279.1 571.3 922.8 641.3 986.8
1974—Nov...viviiniiianns 283.6 611.6 976.9 697.1 1,062.4 285.1 609.7 972.8 696.8 1,059.9
Decoveniivnnnninnnns 284.4 613.5 981.7 703.7 1,072.0 292.3 618.6 985.0 709.0 1,075.5
1975—Jan....oocvvinnnnn 281.6 614.8 986.3 107.6 1,079.1 288.6 620.7 991.7 712.7 1,083.6
] 282.4 619.1 994.4 711.2 1,086.5 279.4 616.7 992.1 705.9 1,081.4
Mar.......oovoiiunenn 285.0 625.1 1,005.9 714.8 1,095.7 282.2 624.6 1,007.3 T12.7 1,095.4
Aprivisiciiiiiiiinns 285.8 628.9 1,015.7 717.3 1,104,1 287.3 633.3 1,022.4 719.1 1,108.2
May, .ooovveiinen. 288.5 635.9 1,028.3 721.5 1,113,9 283.7 634.1 1,028.2 718.2 1,112.3
June. ... 293.0 646.1 ,045.3 730.1 1,129.4 291 .1 645.5 1,047.1 727.9 1,129.4
July oo 293.5 650.5 1,055.9 732.6 1,138.0 293.1 650.1 1,057.5 731.4 | 1,138.8
Augo.ooveiiniiie 294.2 653.7 1,064.2 731.7 1,142.2 290.9 650.0 1,060.2 731.1 1,141.3
Septo..ovoiiiiiiinn.. 294 .7 656.3 1,071.1 735.4 1,150.2 292.8 652.7 1,066.5 735.4 1,149.3
Oct. 294.1 658.6 1,077.7 739.9 1,158.9 293.6 656.6 1,074.3 740.3 1,158.0
NOVeeeveieii i 297.t 665.7 1,088.8 747.1 1,170.2 298.8 663.6 1,084 .4 746.4 1,167.3

Note.—Composition of the money stock mecasures is as follows:

M. Averages of daily figures for (1) demand deposits of commercial
banks other than domestic interbank and U.S. Govt., less cash items in
process of collection and F.R. float; (2) foreign demand balances at F.R,
Bunks; and (3) currency outside the Treasury, F.R. Banks, and vaults of
commercial banks.

M,: Averages of daily figures for M1 plus savings deposits, time de-
posits Oggcn account, and time certificates other than negotiable CD’s of
$100, of large weekly reporting banks.

COMPONENTS OF MONEY STOCK

Mj: M3 plus mutual savings bank deposits, savings and loan shares, and
credit union shares (nonbank thrift).

My M2 plus large negotiable CD’s,

Mys: M, plus large negotiable CD’s,

For a description of the latest revisions in A, Mj, and M,, see “Revi-
sion of Money Stock Measures and Member Bank Reserves and Deposits’
on pp. 817-27 of the Dec. 1974 BULLETIN.

Latest monthly and weekliy figures including revisions since Oct, 1974
are available from the Board's Sept, 18, 1975, H.6 release. Back data are
available from the Banking Section, Division of Research and Statistics

MEASURES AND RELATED ITEMS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Commercial banks Commercial banks

Time and savings Non- Demand deposits Time and savings Non- | US,
Period deposits bank deposits bank | Govt.

Cur- De- thrift | Cur- thrift de-

ren- mand insti- ren-~ insti- pos-

cy de- tu- cy Do- tu- its3

pos- tions2 mes- tions2
its CD’s! | Other | Total Total | Mem- tic CD’s! | Other | Total
ber non-
mems-
ber

1972—Dec.. ....... 56.9 | 198.9 [ 43.9 | 269.9 | 313.8 | 319.1 57.9 | 205.1 | 152.4 | S51.4 | 44.2 | 267.6 ] 311.8 | 317.3 7.4
1973—Dec......... 61.6 | 209.9 63.8 | 300.7 | 364.5 | 347.4 62.7 | 216.4 | 157.0 56.6 64.0 { 298.2 | 362.2 | 345.6 6.3
1974—Nov......... 67.4 | 216.2 85,5 | 328.0 ] 413.5 | 365.3 67.9 | 217.3 | 156.0 57.7 87.1 | 324.6 | 411.7 | 363.0 3.4
Dec..v.usrsf 67.9 ] 216.5 90,3 | 329.1 | 419.3 | 368.2 69.0 | 223.3 | 160.4 58.9 90.5 | 326.3 | 416.7 | 366.5 4.9
1975—Jan.,....... .| 68.2 | 213.4 92.7 | 333.2 ] 426.0 | 371.5 67.8 | 220.9 | 158.8 58.5 91.9  332.1 | 424.0 | 371 .0 4.0
Feb...... 68.7 | 213.7 | 92.1 | 336.7 | 428.8 [ 375.3 | 67.8 | 211.6 | 152,3 | 56,1 89.2 | 337.3 | 426.5 | 375.4 3.3
Mar.........| 69.4 [ 215.6 89.8 | 340.1 | 429.9 | 380.8 68.8 | 213.4 | 153.9 56,2 88.1 | 342.4 | 430.5 | 382.7 3.8
Apr........ 1 69.5 ) 216.3 88.4 | 343.1 | 431.5 | 386.8 69,1 | 218.2 | 157.5 57.7 85.8 | 345.9 | 431.8 | 389.1 4.0

Muay. .. .| 70.2) 218.3 85.5 | 347.4 ] 432.9 | 392.4 70,0 | 213,7 | 154.0 56.9 84,1 | 350.4 | 434.5 | 394.1 4.1

71.1 ) 221,91 84.1 | 353.1 | 437.1 | 399.2 | 71.2 | 219.9 | 157.7 | §9.2 | 82. 354.4 | 436.7 | 401.5 4.1
T0.4 | 222.( 82,1 | 357.0 [ 439.1 | 405.4 71.9 | 221.1 | 158.3 59.8 81.3 ( 357.01 438.3 | 407.4 3.3
71,9 ) 222.3 78.0 | 359.4 | 437.4 | 410.5 72.2 | 218.7 | 156.3 59,5 81.1 | 359.1 | 440.2 | 410.2 2.6
72.0 | 222.7, 79.1 | 361.7 | 440.7 | 414.8 71.9 | 220.9 | 157.5 60.3 82.7 | 359.9 1 442.6 | 413.8 3.8
72.5 | 221.% 81,31 364.6 | 445.8 1 419.0 72.8 1 221.1 | 157.2 60.9 83.7 | 363.1 | 446.8 { 417.7 3.3
73.4 | 223.7 81.4 | 368.6 | 450.0 | 423.1 73.9 | 224.8 | 159.6 62.1 82.9 | 364.8 | 447.7 | 420.8 3.5

1 Negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial hanks.

2 Average of the beginning and end-of-month figures for deposits of
mutual savings banks, for savings capital at savings and loan associations,
and for credit union shares.

3 At all commercial banks.

See also NoTE above.
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A 13

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

1
Member bank reserves, S.A.! | Deposits subject to reserve requirements3 Total member
_______ o R o - . e . el bank deposits
plus nondeposit
S.A, N.S.A items4
Period Non- !
Total bor- Re- Avail- Demand Demand
rowed | quired | able2 Time Time
Total and Total and S.AL NS.A
savings  Private U.S. savings | Private U.S.
Govt. Govt,

1972—Dec.....| 31.46 30.41 | 31.17 29.09 402.0 242.0 154.5 5.6 406.8 240.7 | r160.5 6.1 406.4 411.2
1973—Dec.....| 35.16 33.87 | 34.86 32.97 442.2 280.0 158.2 3.9 447.5 278.5 164.0 5.0 448.7 454.0
1974—Nov... .| 36.88 35.62 | 36.67 34.87 483.6 318.4 160.6 4.6 481 .2 317.4 161.4 2.4 491.2 488.8
Dec.....| 36.91 36.18 | 36.68 34.64 485.9 323.4 160.7 1.9 491 .8 321.7 166,6 3.5 494.3 500.1
1975—Jan.....| 36.91 36.51 | 16.76 34.41 488.2 328.5 v 159.0 0.7 4951 327.2 165.0 2.9 495.8 502.6
Feb, 35.46 35.32 ] 35.27 33,6l 489.2 328.9 159.7 0.6 487.0 326.5 158.0 2.4 495.7 | 491.5
Mar. 34,85 34.74 | 34.65 3%.03 491 .6 329.2 161.7 0.7 491.6 328.9 {59.8 2.8 498.1 4981
Apr. 35,08 34,97 | 34.92 331t 493.5 329.7 161.7 2.1 495.4 329.1 163.2 3.1 500.2 502.2
34.63 34.56 | 34.47 32.80 | 493.7 3290 | 162.6 2.1 491.8 329.8 159.0 3.0 501.2 499.2
34.87 34.65 | 34.67 33.00 500.5 330.8 165.9 1.8 497.5 330.2 164.2 3.1 507.5 504.5
34,99 34.69 | 34.80 32.94 | 498.5 330.8 165.2 2.5 497.2 330.2 164.5 2.5 505.3 504.0
34.57 34.36 | 34.37 32,71 496.0 327.9 165.) 2.9 494 .8 330.5 162.3 2.0 503.0 501.8
34.68 34.28 | 34.49 2.7 498.8 330.1 165.6 kN | 499. 1 332.2 164.0 2.9 505.8 506.1
34.59 34.40 | 34.39 32.68 500.0 333.5 163.7 2.9 500.4 334.7 163,3 2.5 507.9 508.3
34,6t 34.55 | 34.32 32.51 505. 1 335.7 165.9 3.6 503.6 3343 166.7 2.6 513.3 511.9

1 Averages of daily figures. Member bank reserve series rellects actual
reserve requirement percentages with no adjustment to eliminate the
effect of changes in Regulations I and M. Required reserves were in-
creased by $660 million effective Apr. 16, 1969, and $400 million effective
Oct. 16, 1969; were reduced by $500 million (net) effective Oct. 1, 1970,
Required reserves were reduced by approximately $2.5 billion, effective
Nov. 9, 1972; by $1.0 billion, effective Nov. |5; and increased by $300
million effective Nov, 22,

2 Reserves available to support private nonbank deposits are defined
as (1) required reserves for (a) private demand deposits, (b) total time
and savings deposits, and (¢) nondeposit sources subject to reserve re-

quirements, and (2) excess reserves. This series excludes required reserves
or net interbank and U.S. Govt. demand deposits.

3 Averages of daily ﬁ;,ures Deposits subject to reserve requiremenes
include total time and savings deposits and net demand deposits as defined

by Regulation D, Private demand deposits include all demand deposits
except those due to the U.S. Gowt,, less cash items in process of collection
and demand balances due from domestic commercial banks.

4 “Total member bank deposits’ subject to reserve requirements, plus
Euro-dollar borrowings, loans sold to bank-related institutions, and
certain other nondeposit items. This series for deposits is referred to as
‘‘the adjusted bank credit proxy.”

NOTE.- - For description of revised series and for back data, see article
“Revision of Money Stock Measures and Member Bank Reserves and
Deposits™ on pp. 8§817-27 of the Dec. 1974 BULLETIN.

Due to changes in Regulations M and D, member bank reserves include
reserves held against nondeposit funds beginning Oct. 16, 1969, Back data
may be obtained fronmy the Banking Section, Division of Research and
S(ax(iisaigs_ ?o;ml of Governors of the Federa) Rescerve System, Washington,
D.C. 20551,

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions of dollars)

Scasonally adjusted Not scasonally adjusted
_ - .- - R ——— [ S, JE
Loans Securities Loans Securities
Total |_ _ Y (RO — Total _ e — o _-
Date I(:::ls Commercial , ' I(:ldl?ls Commerciitl
i and industri L and industrial3
invest- Plus and industrial Us. invest- Plus and industrial u.s.
ments! Totall | loans Plus Treas- | Other4| ments!? Total! Ioans Plus ‘Treas- [ Other4
sold2 | Total | |pans ury sold2 | Total | 15ans ury
i soldz sold2 :
1971—Dec. 484.8 320.3 | 323.1 ¢ 115.9 | 117.5 60.1 | 104.4 497.9 328.3 { 331.1 | 118.5 | 120.2 64.9 | 104.7
1972—Dec. 556.4 377.8 | 380.4 | 129.7 | 131.4 61.9 | 116.7 571.4 387.3 | 389.9 | 132.7 | 134.4 67.0 | 117.1
1973—Dec. 3 630.3 447.3 | 451.6 | 155.8 | 158.4 52.8 | 130.2 647.3 458.5 | 462.8 | 159.4 | 162.0 58.3 | 130.6
1974—Dec, 3 687.1 498.2 1 503.0 1 182.6 | 185.3 48.8 | 140.1 705.6 | 510.7 } 515.5 1 186.8 | 189.6 54,5 | 140.5
1975---Jan, 690.0 S01.3 ] 505.9 | 184.1 | 186.8 48.7 | 140.0 689. 1 496.5 | s01.1 | 181.9 | 184.6 53.5 1 139.1
Feb. 692.6 498.9 | 503.4 | 182.5 | 185.2 53.2 | 140.5 686.8 492.8 | 497.3 | 180.7 | 183.4 54.6 | 139.5
Mar. 697.0 | 498.3 | 503.0 1 180.9 | 183.7 58.5 | 140.2 692.5 492.3 | 496.9 | 180.5 | 183.3 59.3 | 140.9
Apr. 699. 1 495.0 | 499.6 | 180.5 | 183.2 64.0 | 140.1 698. | 493.1 | 497.7 | 181.1 183.8 63.1 ° 141.7
May 702.0 | 492.8 1497.5 1 179.1 ] 181.9 68.2 | 141.0 698.3 491.6 1496.3 ) 178.7 | 181.5 65.0 | 141.7
June 3 705.0 489.9 | 494.6 | 176.3 | 179.2 72.4 | 142.7 709.3 497.2 | 501.9 | 179.0 | 181.9 68.2 | 143.9
July 706.4 | 489.6 |1 494.1 | 177.6 | 180.4 73.4 | 143.4 704.9 491,71 496.2 | 177.5 | 180.3 69.6 | 143.6
Aug. 710.4 | 490.7 | 495.2 | 177.5 | 180.3 75.6 | 144.1 705.6 489.7 1 494.2 | 176.0 | 178.8 72.1 | 141.8
Sept. 711.6 | 490.4 | 494.9 | 176.4 | 179.2 77.1 | 144.1 711,58 491.7 1 496.2 | 176.8 | 179.6 75.4 | 144.3
Oct, 715.0 1 494.1 ] 498.8 | 177.9 | 180.8 75.1 | 145.8 713.3 492.4 1 497.1 | 176.6 | 179.5 76.1 | 144.8
Nov. 721.3 498.0 | 502.7 | 178.9 | 181.7 76.3 | 147.0 720.9 496.0 ] 500.7 | 177.8 | 180.6 79.6 | 145.3
Dec. 717.2 | 494.7 | 499.1 | 177.7 | 180.3 77.9 | 144.6 734.4 505.1 | 509.5 | 181.1 | 183.7 84.2 | 145.1

1 Adjusted to exclude domestic commercial interbank loans.

2 Loans sold are those sold outright for banks' own foreign branches,
nonconsolidated nonbank affiliates of the bank, the banks’ holdmg.
company (il not a bank), and nonconsolulalul nonbank subsidiaries of
the holding company. Prior to Aug. 28, 1974, the institutions included
had been defined somewhat differently, and the reporting panel of banks
was also different. On the new basis, both “Total loans” and *“Com-
mercial and industrial Joans” were reduced by about $100 million.

3 Reclassification of loans at one large bank reduced these loans by
about $400 million as of June 30, 1972,

4 I-armcrs Home Administration insured notes included in “Other
securities’ rather than in loans beginning June 30, 1971, when such notes
totaled about $700 million.

$ Data beginning June 30, 1974, include onc large mutual savings
bank that merged with a nonmember commercial bank. As of that date
there were mcreascs of about $500 million in loans, $100 mllhon in “Other
securities,” and $600 million in “Total loans and investments.’

6 As of Oct, 31, 1974, “Total loans and investments” of all commercial
banks were reduced by $1.5 billion in connection with the liquidation
of onc large bank. Reductions in other items were: “Total loans,” $1.0
billion (of which $0.6 billion was in ““Commercial and industriai loans’’},
and “Other securities,” $0.5 billion. In late November “Commercial and
industrial loans’ were increased by $0.1 billion as a result of loan re-
classifications at another large bank.

Note.—Total loans and investments: For monthly data, Jan. 1959~
June 1973, see Nov. 1973 BULLETIN, pp. A-96-A-97, and for 1Y48-58,
Aug. 1968 BULLETIN, pp. A-94-A-97. For u description of the current
secasonally adjusted series see the Nov. 1973 BULLETIN, pp. 831-32, and
the Dec. 1971 BULLETIN, pp. 971-73. Commercial and industrial loans:
IFor monthly data, Jan. 1959-June 1973, sce Nov. 1973 BULLETIN, pp.
A-96-A-98; for description see July 1972 BULLETIN, p. 683. Data are for
last Wednesday of month except for June 30 and Dec, 31; data are partly
or wholly estimated except when June 30 and Dec. 31 are call dates.
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COMMERCIAL BANKS o JANUARY 1976

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

| :
Loans and investments Total Deposits : 1
e assets. - R [ .
i Total
Classification by . Sccurities lia- Interbank 3 Other Total | Num-
RS membership L Cash ' bilities . o L Bor- | capital ber
and EDIC X assets?d and row- iae- of
insurance Total lLoans | ' capital | Totald Demand ings | counts | banks
1 .S. | Other ac- De- i
Treas- 2 counts4 mand | Time | Time3s :
ury U.S. Other :
1 Govt, f
| 1 i
1ast-Wednesday-of-month series 6
. : | [ | I
All commercial banks: |
—Dce. 31.... 50,7406 21,714| 21,808] 7,225 26,5511 79,104 71,28} 10,982 44,349 15,952 231 7,173: 14,278
1947—Dec. 317,, 116,284] 38,057 69,221 9,006| 37,502 155,377| 144,103] 12, 792 240 1,343 94,367 35,360 65 10,059 14,181
1960—Dec. 31...i 199,509| 117,642] 61,003] 20,864 52,150/ 257,552| 229,843} 17,079( 1,799| 5,945' 133,379 71,641 163| 20,986| 13,472
1970 ~Dec, 318..| 461,194| 313,334 61,742( 86,118| 93,643} 576,242 480,94 30,608 1,975 7,938] 209,335 231,084 19,375| 42,958| 13,686
1971—Dec. 31...| 516,564} 346,930 64,930(104,704| 99,832 640,255| 537,946| 32,205 2,908| 10,169| 220,375| 272,289| 25,912] 47,211° 13,783
1972—Dec, 31...| 598,808 414,696| 67,028(117,084]113,128} 739,033} 616,037| 33,854 4,194| 10,875| 252,223| 314,891 38,083 52,658| 13,927
1973—Dec. 31...| 683,799 494,947 58,277|130,574{118,276 835,224 681,847 36.839f 6,773 9,865 263,367| 365,002 58,994| 58,128 14,171
1974—Dec. 31...| 744,107| 549,183| 54, 1451 140,473(128,042| 919,552| 747,903] 43,483(11,496| 4,807| 267,506( 420,611| 58,369] 63,0650| 14,465
1975— Jan. 29...( 724,820, 532,230 53,500.139,090|101,670( 875,020 702,170} 29,980/11,740( 4,520 233,880; 422,050 61,460 64,050 14,477
Feb, 26... 725,480] 531,390| 54,550/139,540'103,880| 879,080| 702,5001 29,930/10,440, 2,630 234,610 424,890 64,290 64,540] 14,499
Mar. 26...| 731,690 531,440 5‘),330140,?)2()i105,850 889,370| 712,520 30,410/11,680 3,950( 236,900 429,580 63,370| 65,220( 14,525
Apr. 30...] 731,100 526,120 63,280/141,700:114,140] 899,110} 723,060 33,140:11,880) 7,910 242,580| 427,550 61,340 65,100 14,537
May 28...| 733,690/ 527,030 65,000(141,660(114,400] 901,280 725,590] 32,510/11,200/ 2,950{ 246,410' 432,520( 61,700 65,080' 14,558
June 30...| 747,551| 535,493 68,191/143,868|128,716| 930,719| 754,324 42,582|11,209° 3,117( 264,027 433,389| 62,420 66,557| 14,573
July 30»., 738,850; 525,640| 69,620(143,590/106,780) 9()0 210( 724,350] 33,160(10,830, 2,230| 243,470| 434,660; 61,800 66,150 14,583
Aug. 27»,,| 740,590{ 524,7001 72,060(143,830;104,030| 898, 1940|723 , 0901 31,510,10,570| 2,850| 242,290| 435,870 59,770| 66,580] 14,595
Sept. 24v.,| 742,300} 522,580 75,440(144,280(105, 160 903,440 724, 1490) 3, 28010 1990 3,220: 240,080| 438,920| 60,790} 66,900 14,612
Oct. 29», .4 745,150] 524,260 76,050{144,840{109,140( 911,930 733,73( 31 8301I 210 2,700] 247,030 440,960 60,310 67,440| 14,629
Nov. 267, .] 754,800 529, l)IO 79,550(145,340(121,350| 934,410 749,14 14 480|11,160/ 3,600 256,960] 442,940 ()6 360| 67,850 14,625
Dec., 3r .| 771,410] 542,120| 84,220(145,070(128.280, 958,450 781, 77 41, 66011 8‘!0 3,170| 278 .280( 446,830 58 100 68,510| 14,625
Members of
I.R. System:
1941—Dec. 31.. 43,5211 18,021} 19,539 5.961| 23,113 68,121 61,717 10,385 140y 1,709 37,136} 12,347 4] 5,886 6,619
1947—Dec. 31.. 97,846 32,628 57,914 7,304 32,845 132,060( 122,528 12,351 501 1,176] 80,609 28,340 54| 8,464 6,923
1960—Dec, 31. 165,619] 99,933| 49,106| 16,579! 45,756 216,577) 193,029 16,437 1,639 5,287] 112,393 57,273 130( 17,398 6,174
1970— Dec, 318..] 365,9401 253,936) 45,399 66,604 81,500) 465,644) 384,596| 29,142 1,733| 6,460; 168,032) 179,229| 18,578 34,1000 5,767
1971—Dec, 31...| 405,087) 277,717! 47,633| 79,738 86,189 5It, 1353 425,38 30,6]2 2,549 8,427 174 385( 209,406| 25,046 37,279 5,727
1972-—Dec. 3. 465,788 329,548| 48,715| 87,524| 96,566 SBS 125 482,124 31,958| 3,561 9,024| 197,817 239,763 36,357 41,228 5,704
1973—Dec. 31...| 528,124] 391,032 41,494 95, 598/100,098 655.808 526,837 34,782| 5,843 8,273 202,564 275,374 55,611 44,741 5,735
1974—Dee, 31, 568,532] 429,537 38,921(100,073{106,995| 715,615| 575,563] 41 ,062{10,052| 3,183| 204,203| 317,064| 52,850 48,240 5,780
1975—Jan. 29r..| 550,220| 414,419 37,549| 98,252| 86,350) 676,898 536,256] 28,311/10,299' 3,247 177,701| 316,698 56,105 48,411| 5,783
Feb. 26...] 549,144] 412,076 38,628( 98 440 88,430| 678,970 535,250] 28,157 8,991 1,989 178,596| 317,517 58,868| 48,741 5,785
Mar. 26...| 552,9571 411,446| 42,544( 98,967 89,685 685,906 542,076 28,564{10,231| 2,794| 180,214] 320,273, 58,030| 49,219 5,785
Apr. 30...| 550,756] 406,676| 45,142| 98,938] 96,694] 692,147| 549,824] 31,102/10,433| 6,212 184,693| 317,384| 55,738 49,267 5.789
May 28...| 551,264] 405,803| 46,918 98,543| 96,455 691,485 549,996} 30,191 9,751 2,178| 187,439 320,437 56,140 49,188 5,790
Junc 30...[ 562,667| 412,939 49,610/100,118(107,152| 716,364| 573,382 39,847 9,576 2,166| 201,197} 320,596 56,334/ 50,257| 5,794
July 30...| 553,545{ 403,742| 50,050 99,753 89,898| 688,756| 547,222 30,980 9,198 1,541| 184,595} 320,908 56,094] 49,951| 5,796
Aug. 27... 554,007 402,281; 51,899 99,827 87,208| 686,266 545,021f 29,335( 8,932[ 2,099| 183,283| 321,372| 54,175} 50,281| 5,792
Sept. 24...| 555,096 400,695 54,355/100,046| 88,004] 689,717 546,3600 29,150| 9,360, 2,343| 181,340 324 1670 54,929| 50,543 5.792
Oct. 29...) 556,383] 401 492 54,546\00,345 9\,3‘)7 695,312) 552,649] 29, 568] 9,578] 1,952 186,851) 324,700¢ 54,250} 50,963| 5.796
Nov. 26...] 564, ,069] 405,843| 57,476/100,7501102,101] 714,136} 564,856] 32,072) 9,527 2,712] 194 489] 326,056: 60,169} 51,198| 5,792
Dec. 312, 577 694] 416,055 61, 1238/100, 401|l()7 ,211) 733,283( 591,358 38 59510 197| 2,226 211,418 328,922i 52,756 5l.74H 5.792
Call date series
| 1 - ! i
Insured banks: | :
Total: ; 1
1941—Dec. 31... 49,2901 21,259 21,046 ‘)84‘ 25,788| 76,820 69,411 10,654 1,762, 41,298 15,699 10| 6,844| 13,426
1947—Dec, 31...j 114,274 37,583| 67,941 8,750 36,926( 152,733| 141,851] 12,615 54| 1,325 92,975 34,882 61l 9,734 13,398
1960—Dec. 31,..( 198,011] 117,092 60,468| 20, 1451 51,836 255,669 228,401] 16,921| 1,667| 5,932 132,533 71,348 149 20,628| 13,119
1970—Dec. 318,.1 458,919 312,006 61,438' 85,475 92,708} 572,682/ 479,174 30,233| 1,874] 7,898 208,037 231,132 19,149 42,427 13,502
1972—Dec. 31...| 594,5021 411,525] 66,679 116,298/111,333( 732,519} 612,822 33,366/ 4,113| 10,820 250,693 313,830/ 37,556 52,166/ 13,721
1973—Dec. 31...1 678,113] 490,527} 57, 2961 129, ()25“6 266| 827,081) 677,354] 36,248| 6,429 9,856 261,530 363.294| 57, 531 57,603] 13,964
1974—Dec. 31...1 734,516] 541,111 54,132139,272(125,375! 906,325| 741 ,665| 42,587|t0,693| 4,799 265,444: 418,142 55,988| 63,039] 14,216
1975—Apr. 16...1 733,913| 529,350| 59,540 145,023(110,950( 893,141 720,607 31,291{10,845| 4,628 249,373| 424,470| 65,274 64,578 14,274
June 30...1 736,164] 526,272| 67,833142,060/125,181| 914,781| 746,348 41,244(10,252| 3,106 261,903 416,962 59, 310| 65,986| 14,320
National member.
1941—Dec, 31. 27,571| 11,725 12,039 3,806| 14,977| 43,433 39,458 6,786 1,088 23,262 8,322 4| 3,640, 5,117
1947—Dec. Jl 65,280] 21,428] 38, 674| 5 178] 22,024 88,182| 82, ,023 8, 375 35 795 53,541) 19,278 45| 5,409 5,005
1960—Dec. 107,546] 63,6Y4] 32,712' 11,140( 28,675 139,261/ 124,911 9, 8291 611 3,265 71,660 39,546 111] 11,098 4,530
1970—Dec. 313.. 271,760] 187,554 34,203 50, 1004 56,028( 340,764 283,663 18, 2051 982 4,740( 122,298 137,592 13,100 24,868 4,620
1972—Dec. 31...| 350,743| 247,041 37,185 66,516 67,390 434,810/ 359,319 19,096; 2,155/ 6,646| 146,800 184,622 26,706| 30,342| 4,612
1973—Dece. 31...| 398,236] 293,555 30,962 73,718 70,711| 489,470| 395,767 20,357i 3,876| 5,955 152,705 212,874| 39,696| 33,125 4,659
1974—Dec. 31.,.: 428,433 321 ,466{ 29,075 77,892} 76,523 534,207' 431,039 23,497|| 6,750] 2,437| 154,397) 243,959} 39,603; 35,815 4,706
1975—Apr. 16...| 425,928 312,844 32,503 80,581 66,841| 523,006| 416,6200 17,146 7,157 2,809| 144,014| 245,494| 44,405| 36,652| 4,720
June 30...| 428,167] 312,229 37,606 78,331| 75,686 536,836p 431,646 21 ,096] 6,804] 1,723| 152,576 242,492| 41,954] 37,483 4,730

For notes sce apposite page.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

1 ] 1
; Loans and investments . Deposits | l !
e e . P —— . :
Classification by Securities ! : I[nterbank 3 Other | Total ( Num-
FRS membership .. . _..__| Cash lia- - I — . o Bor- | capital ber
and FDIC assets$ ; bilities I row- | ac- | oi
insurance Total | loans  U.S, - and Total3 | Demand ings | counts , banks
1 Tres Other capital De- ! -~ | Time
ury 2 ac- mand j Time H 5 I
| counts4 (.S, | Other i
l ! Govl. ! ! \ \
Cali date serics
| | | i | !
Insured banks (cont.): . ! !
State member:
1941—-Dec. 31....| 15,950 6,295 7,500 2,155! 8,145 24 688| 22,259 3,739 621 13,8741 4,025 1] 2,246| 1,502
1947— Dec. 31. 32,566] 11,200 19,2401 2,125 10,822| 43.879( 40,505 3,978 5 Ml 27,068) 9,062 9] 3,055 1,918
1960—Iec. 3 58,073 36,240| [6,394] 5,439 17,0811 77.316, 68,118 6,608 1,028 2,022 40,733| 17,727 200 6,209 1,644
1970—TDec. 315...} 94,760] 66,963 1,196 16,600 25,4721125,460(101,512] 11,091 750) 1,720 45,734| 42,218| 5,478| 9,232 1,147
[972—Dec. 31....{115,426] 82,889 11,530 21,008] 29.176/150,697|123,186] 12,862| 1,406 2,378 51.017] 55,523| 9,651| 10,880 1.092
1973—Decc. 31....[130,240] 97,828| 10.532] 21,8801 29, 3371166, 7801131 .421] 14,425 1.968] 2,318 49859 62.851|15,914) 11.617] 1.076
[974—Dec. 31....[140,373]108,346 9,846 22,181 30,473|181 ,(\83.I44.7‘)‘) 17,565 3,301 746 49,8071 73, 380113,247) 12,425 [,074
1975- -Apr. 16....(136,425 l()2,‘)‘)2: 10, 127] 23,306( 29,358:177,453(135,949] 12,984| 3,047 735: 46,287 72,895/17,988| 12,586| 1,066
1975- June 30...{134.7590100,968, 12,004 21.787( 31,466|179 . 787(14]1 995) 18,751 2.7 4431 48,6211 65.654 14 38G{ 12,773 1.0064
Nonmember: |
1941—Dec, 3L....1 §5,776] 3,241 1,509 1,025 2,668| 8,708 7,702 129 53 4,162 3,360 6 959 6,81p
1947—Dec. 31.. 16,444 4,958( 10,039 1,448/ 4,083, 20,691\ 19,342 262 4 149 12,366/ 6,558 720 01,2710 6,478
1960—Dec. 3. 32,411 17,169 11,368 3,874 6,082 39,114| 35,391 434 27 645 20,140 14,095 191 3,232 6,948
1970—Decc. 318, .| 92,399] 57,489| 16,039| 18,871 11,208 106.457 93,998] 1,091 141 1,438 40,005| 51,322 ST 8,326 7,735
1972—Dec. 31....1128,333] 81,594 17,964| 28,774 14,767|1147,013(130,316] 1,408 552| 1,796] 52,876| 73,685 1,199] 10,938 8,017
1973—Dec. 31....|149 638] 99,143| 16.467| 34,027| 16,167|170,831|150,170] 1.467 586 1,582] S8.9066] ¥7,509) 1,920| 12,862 3.229
(974—Deec. 31....(165,709{111,300f 15,211 39,199, 18 380190, 4351165 827} 1 ,525| 042]  1,616] 61,240]100,804] 3.138] 14,799 8,430
1975--Apr. 16....[171,559]113,513| 16,909 41,136] 14,750 192, 682,168,039] 1,161 641 1,084 59,071{106,082 2 881| 15,339: 8. 488
1975—June 30...[173.238]113,074| 18,2231 41.942( 18.029|198,157({172,707] 1.397 676 ‘)4()| 60,7061 108 816] 2.9761 15.730| 8,526
Noninsured
nonmember: . ) X I
1941—Dec. 1,457 455 761 241 7631 2,283 1,872 329 : 1.291 253 13 329 852
1947—Dec. 2,009 474| 1,280 255 S761 2,643 2,251 177 185" 18] 1,392 4738 4! 325 783
1960—Dec. 3 1,498 550 535 413 314 1,883 1,443 159 132 13 846 293 14: 358 352
1970—Dec. 3,079 2,132 304 642 934 4,365 2,570 375 101 40| 1,298 756 226 532 184
1971—Dec. 3,147 2,224 239 o84 1,551 5,130| 2,923 380 116 19 273 1,134 28) 430 181
1972—Dec. 4,865 3,73} 349 785 1,794] 7,073 3,775 488 81 55| 1,530/ 1.620 527 491 206
1973 --Dec. 6.192] 4,927 36 v49 2.010] 8,650 4996 591 44 ol 1,836] 2,215] 1,463 524 207
1974—Dec. 31, 9,981] 8,461 39l 1,201 2,667 13,616 6,627 897 803 8 2,002 2,857] 2,382 611 249
1975—June 30.. 11,725 9,559 358] 1,808 3,534| 16,277 8,314] 1,338 057 I 20124 3,320( 3.110 570 253
Total nonmember: ) ) ! :
1941—Dec. 31....| 7,233] 3,696/ 2,270 1,266 3,431 10,992] 9,573 457 5,504 3,613 13 1,288 7,662
1947—Dec. 31....| 18,454] 5,432 11,318] 1,703 4,659 23,334] 21,591 439 190 167| 13,758| 7,036 12| 1,596 7,261
1960-~Dcc. 3 33,910] 17,719) 11,904 4.287| 6,396 40,997| 36,834 043 160 657 20,986] 14,348 331 3,590 7,300
1970-~Dec. 3 95,478] 59,621 16,342| 19,514| 12,143:110,822| 96,568] 1,466 243 1,478| 41,303| 52.078 96| 8,858| 7,919
1971—Dec. 111,674] 69,411] 17,297] 24,966| 13,643,129,100/112,764] 1,592 3591 1,742F 45,990| 63.081 B66| U, V32| 8,056
1972—Dec, ) 133,198] 85,325 18,313 29,559 l(i,5(>2'154.085 134,091 1,895 633, 1,850¢ 54,406| 75,305 1,726 11,429 8,223
1973—Dec, 155,8300104,070- 16,7831 34.976] 18.177:179,480[155. 165} 2,087 9301 1.592] 60,802 8Y.784| 3,383 13,386] A,436
1974—Dec. 31....! 175,690)119,761, 15,530| 40,400( 21,047|204,0511172,454| 2,422 1,445 1,624| 63,302]103,6617 5,520 15,410| 8,685
1975-- June 30...|t184,963]122,633| 18,581 43,750 21.563|214,434}181,021] 2,735 1.633 951 62,830|112,136] 6,086 16.300] 8,779

! Loans to farmers directly guaranteed by CCC were reclussified as
securities and Lxport-Import Bank portfolio fund participations were
reclassified from loans to securities effective June 30, 1966. This reduced
“Total loans” and increased ‘‘Other securitics’” by about $1 billion.
“Total loans” include Federal funds sold, and beginning with June 1967
securitics purchased under resale agreements, figures for which are in-
cluded in “Federal funds sold, etc.,” on p. A-16.

Effective June 30, 1971, Farmers Home Administration notes were
classified as *“Other securities’” rather than “Loans.” As a result of this
change, approximately $300 million was transterred to “Other securities™
for the period ending June 30, 1971, for ail commercial banks.

See also table (and notes) at the bottom of p. A-24.

2 See first 2 paragraphs of note 1.,

3 Reciprocal balances excluded beginning with 1942,

4 Includes items not shown separately. See also note 1,

5 See third paragraph of note 1 uhove.

6 For the last-Wednesday-of-the-month series, figures for call dates
are shown for Junc and December as soon as they became available,

7 Beginning with Dec, 31, 1947, the series was revised; for description,
sec note 4, p. 587, May 1964 BULLETIN.

8 Figure takes into account the following changes, which became
ceffective June 30, 1969: (1) inclusion of consolidated reports (including
figures for all bank-premises subsidiaries and other significant majority-
owned domtestic subsidiaries) and (2) reporting of figures for total loans
and for individual categories of securities on a gross basis—that is, before
deduction of valuation reserves—rather than net as previously reported,

9 Member bank data for Oct.
bank.

exclude assets of $3.6 billion of one laree

NotE.- -Data are tor all commercial banks in the United States (includ-
ing Alaska and Mawaii, beginning with 1959). Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; nondeposit trust companies; and C.S, branches of foreign banks.

f-igures for member banks before 1970 include mutual savings banks
as follows: 3 before Jan, 1960 and 2 through Dec, 1960. Those banks
are not included in insured commercial banks.,

Lflective June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business; beginning 1973,
exclude 1 national bank in Puerto Rico.

Beginning Dec. 31, 1973, June 30, 1974, and Dec, 31, 1974, Junce 30,
1975, respectively, member banks exclude and noninsured nonmember
banks include 1, 2, 3, and 4 noninsured trust companies that are member
of the Federal Reserve System.

Comparability of figures for classes of banks is alfected somewhat by
changes in F.R, membership, deposit insurance status, and by mergers
etc.

Figures are partly estimated except on call dates.

Lor revisions in series before June 30, 1947, see July 1947 BuLLeTIN,
pp. 870-71.
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ASSETS BY CLASS OF BANK, JUNE 30, 1975

(Assets and liabilities shown in millions of dollars)

l Member banks!
All Insured Large banks
Account commercial)commercial Non-
banks banks member
Total New City of Other All other banks!
York Chicago large
City
Cash bank balances, items in process............... 128,716 125,181 107, 152 29,694 4,419 38,925 34,114 21,564
Currency and COIN. .. .o vvi v i ivennnnasernonnnse 10,102 10,079 7,546 569 121 2,520 4.335 2,55
Reserves with FR.Banks...........oovaivennnnn. 26,890 26,890 26,890 5,656 1,800 10.084 9,350 |..........
Demand balances with banks in United States. .. .. 34,278 31,788 19,722 6,940 165 3.710 8,906 14,556
Other balances with banks in United States, 5,727 5,276 3 .647 94 115 1.153 2,284 ,080
Balances with banks in foreign countries . 2,296 1,833 1,738 438 T8 938 285 558
Cash items in process of collection............... 49.422 49, '31s 47,610 15,997 2,139 20.518 8,955 1,413
Total securities held—Book value........ e 212,058 209,893 149,728 16,808 5,879 49,992 7,049 62,330
U.S. TreBSUTY. .o ovvtvvinenevaniainiinsraneeses 68,191 67,833 49,610 7,368 2,189 17,061 22,992 18,581
Other U.S. Govt. agencies,.......ooovieverinin. 33,882 33,490 21,213 1,754 570 6,348 12,540 12,669
States and political subdivisions......o.oviii 101,472 101,091 73,762 7,030 2,828 25,087 38.817 27.711
All other securities. . ............ e, .513 7,479 5,144 657 291 1,496 2,699 3.370
Trade-account securities........... [P 6.198 6,188 6,136 2,468 556 2.896 217 62
U.S. Treasury. oo veerivinaroiianonsssnannns 2,945 2.934 2,909 1,399 344 1,078 88 35
Other U.S. Govt, 8BENCICS, o vee v vereeerns 941 941 934 239 27 633 35 7
States and political subdivisions..,,............ 1.907 1,907 1,893 736 117 952 89 14
Allother............ccvivvvvnnn, et 406 406 400 95 68 233 5 6
Bank investment portfolios.....c.oocvvivvvinns ..| 205,860 203,705 143,592 14,340 5,323 47,096 76,832 62,268
US. Treasury. . .oovviiiiierinnrearonnesinnes 65,246 64,899 46,701 5. 1969 1,845 15,983 22,904 18,545
Other U.S. Govl, agencies.......... e 32,941 32,549 20,279 1,515 544 5,715 12,505 12,662
States and political subdivisions................ 99,566 99, 184 71,869 6.294 2,711 24,135 38,729 27,697
Allother. ... .ovi it i i eicnarenes 8,108 7,073 4,743 562 224 1,264 2,694 3,364
Federal funds sold and securities resale agreements. .. 38,841 37,383 28,951 1,747 1,263 14,807 11,133 9,891
Commercial banks. 34,083 32,625 24,296 852 ! 041 11,800 10,604 9,787
Brokers and dealers 3,054 3,054 977 108 203 2,195 471 77
Others 1,704 1,704 1,677 787 19 812 59 27
Otherloans,..........oiveivviienn, Ceerrarr e 496,990 488,888 . 384,247 75,339 22,512 142,424 143,973 112,742
Realestate loans. ... .cviiivininneeennnnnas 131,445 131,246 94,442 7,951 1,332 35,526 49,633 37,003
Secured by farmland .. ..ooivieiiii i 6,105 6,090 2,676 2 327 2,342 3,428
Secured by residential . . ............. .0l 81,360 81,233 59,898 4,265 894 23,532 31,207 21,462
1- to 4-family residences. ... c...oovivnnnnen 74,612 74,489 54,377 3,150 839 20,932 29,456 20,235
FHA insured...........coiiiiivinniennen 5,626 5,610 4,875 233 55 2,632 1,955 752
VA guaranteed. ... 3,167 3,147 2,713 181 20 1,418 1,094 454
Other........... 63,818 65,732 46,790 2,736 764 16,882 26,407 19,029
Multifamily .. ..ooven i 6,748 6,744 5,521 1,115 55 ,600 1.751 1,227
FHA insured........... 762 761 706 136 25 331 214 56
Other,.......ccoviiieninnn.. 5,986 5,983 4,815 978 30 2,269 1,537 1,171
Secured by other properties. . . 43,981 43,923 31,868 3,681 436 11,667 16, ' 0B4 12,113
Loans to domestic and foreign banks,............ 1,155 8,644 8,075 3,543 504 3,252 776 3,080
Loans to other financial institutions,......... 32,413 32,164 30,964 11,756 4,720 12,175 2,314 1,449
Loans on sceurities to brokers and dealers. . . . 5,534 5,447 5,373 ,931 659 649 134 161
Other loans for purch,/carry securities,....... .. 3,836 3,818 3,177 516 277 1,497 887 658
Loans to fArmMers. .. vvvvv v vv v ereiniannennanos 19,071 19,054 10,768 88 190 2,554 7,935 8,304
Commercial and industrial loans................. 178, ‘993 174, '436 147,242 39,616 12,517 55,802 39,307 31, >751
Loans to individuals, .., ..co00 0 e 101,816 Iot,s12 72,806 4,942 1,540 25,863 40,458 29,010
Instalment loans. .. 79,246 79,033 56,275 ,062 804 20,229 32,180 22,971
Passenger automobilies . . 32,128 32,026 21,423 421 151 6,621 14,230 10,706
Residential-repair/modernize 5,627 5,611 4,077 202 49 1,717 2,109 1,550
Credit cards and related plans. 10,835 10,835 9,551 1,015 399 5,320 2,818 1,284
Charge-account credit cards...... ,240 8,240 7,389 742 369 4,181 2,096 851
Check and revolving credit plans........... 2,595 2,594 2,162 273 29 1,139 722 4313
Other retail consumer goodSs........ovvviun, 15,273 15,242 10,661 160 104 3,765 6,632 4,611
Mobilehomes, ........ccoviiiiiiiies 807 ,801 6,340 100 48 2,276 3,916 2,467
Other............. 6,466 6,441 4,321 60 56 1,489 2,716 2,144
Other instalment loans. , 15,383 15,318 10,563 1,265 101 2,807 6,390 4,820
Single-payment loans to individuals,........ e 22,570 22,479 16,531 1,880 736 5,636 8,278 6,039
Allotherloans.........coviiiiivniv i 12,726 12,568 11,400 2,995 773 5,103 2,529 1,326
Total loans and securities........c.c.oieuvinerenun 747,889 736,164 | 562,926 93,894 29,654 | 207,223 232,155 184,963
Fixed assets—Buildings, furniture, real estate. .. ..... 16,254 16,175 12,183 1,263 500 4,894 5,526 4,071
Investments in subsidiaries not consolidated......... 1,820 1,798 1,777 797 146 754 81 42
Customer acceptances outstanding. .......c....uvu. 9,462 9,223 8,993 4,795 427 3,438 332 469
Other ASSelS. .o oo ievniiiiiii it eiinnaanarsnees 26,917 26, 1239 23,592 8,889 1,122 9,756 3,825 3,325
Total Assets. .......ooiiiiiininerneriaarveannnnns 931,057 914,781 716,623 139,333 36,268 264,990 276,032 214,434
Number of banks................oociiiiiie, 14,573 14,320 5,794 12 9 155 5,618 ‘ 8,719

1 Member banks exclude and nonmember banks include 4 noninsured
trust companies that are members of the Federal Reserve System, and
member banks exclude 2 national banks outside the continental United

States.

2 See table (and notes), Deposits Accumulated for Payment of Personal

Loans, p. 24.

3 Demand deposits adjusted are demand deposits other than domestic
commercial interbank and U,S. Govt., less cash items reported as in

process of collection,

NoTE.—Data include consolidated reports, including figures for all
bank-premises subsidiaries and other significant majority-owned domestic

subsidiaries.

securities are reported on a gross basis—that is,

valuation reserves,

Back data in lesser detail were shown in previous BULLETINS, Beginning
with the fall Cail Report, data for future spring and fall Call Reports will
be available from the Data Production Section of the Division of Data

Processing.

Figures for total loans and for individual categories of

before deduction of

Details may not add to totals because of rounding.



JANUARY 1976 o COMMERCIAL BANKS
LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1975

(Assets and liabilities shown in millions of <ollars)

Al

Account

Demand deposits. . ..oov v i it i i
Mutual savings banks. . .
Other individuals, partnerships, d
ULS. GOVEIMMENT - v vvvieseseeraraeennns

States and political subdivisions. .......

Foreign governments, central banks, etc,

Commercial banks in United States. ...

Banks in foreign countries. ... ...

Certified and oflicers’ checks, ete.. ..ot

Time and savings deposits. .

Savings deposils . vv ettt
Accumulated for personal loan payments2. . ...
Mutual savings banks. . ... oo v iiiee i

Other individuals, partnerships, and corporations. .
US. Government. . ..ot iiiiiieiiieennninnsins
States and political subdivisions. ... ol
Foreign governments, central banks, ete........ e
Commercial banks in United States. .............
Banks in foreign countries. . ..o

Total depositss oo oo viniiin e

Federal funds purchased and securities sold under

agreements to repurchase. ..o e
Other liabilities for borrowed money . .
Mortgage indebtedness. . .......... .
Bank acceptances outstanding. .. .. e
Other Labilities. c.. .o i i s e

Total liabilities. . .....oov it e

Minority interest in consolidated subsidiaries. .
Total reserves on loans/securities, .oo.ovnvn..
Reserves for bad debts (1RS).
Other reserves on loans, ... .. .
Reserves on securities. ..o vviii i iinies

Total capital ACCOMMS . ..o vt it e e cvaa e
Capital notes and debenture:
Equity capital

Preferred stock . ..o..o 0
Common stock.........
Surplus. ..... .

Undivided profits.
Other capital res rvc ....................

Total liabilities, reserves, minority interest, capital
ACCOUNLS . .. v i ettt s it san s

Demand deposits adjusted3 . ..o
Average total deposits (past 15 days).
Avo.mgc total loans (past IS d.\ys)

Selcclod ratios:
Percentage of totan assets
Cash and balances with other banks,.............

Total securities held. ...l P

Trading account securities.
U.S. Treasury..........
States and potitical subdivision

States and poht al subdivision
All other portfolio securities. ...

Other loans and Federal funds sold. ... .. ..o ol
All otherassets. .......oooeiiae, ..
Total loans and securities .. oo voviv i s

Reserves for loans and securities. . .o..ooooaee o
Lquity capital-—~Total....... .
Total capital AcCOUMtS. ..o vt iie i rensan

Number of banks. ..ooovoii i iiiiiiieiienan

All Tnsured
commercial commercial
banks I| banks
i
!

309,726 1()6 ,253

1,279 .151
232,079 21I 121
3,117 3,106
8,217 18,079
1,555 1,310
34,345 34,019
6.957 6,074
12176 11,193
444,936 440,096
151,744 151,463
338 35
648 627
219,489 216,619
492 492
48,219 48,052
13,445 12,882
8,449 8,334
2,111 1.291
754,662 746,348
56,529 54,835
5,891 4,475
763 761
10,060 9,814
27.627 23,645
855,533 839,879
5 4
8.963 8,912
B 659 %,614
121 119
182 179
06,557 65,986
4,347 s
62,210 61,699
50 42
15,176 15,077
25,968 25,816
20,053 19,859
963 905
931,057 § 914,781
222,842 219,813
734,017 726,164
506,945 497,466
13.8 13.7
22.8 22.9
.7 7
.3 AR )
.2 .2
N N
22.1 22.3
7.0 7.1
10.7 10.8
4.4 4.3
57.6 57.5
S. 5.8
80.3 80.5
1.0 1.0
6.7 6.7
7.1 7.2
4573 | a0 |

Total

243,210

330,431
109,037
259
611
163,751
360
34,739
12,7|()
7,716
1,248

573,641

18,960
659,064

716,623

160,611
555,860
'485 ‘)36

pwhe

Sl O WLT

5

75
1,08
16,98

Member banks!

] City ol

8
8
6

4,662

3.69

46,69
6,99

104,16

I

3
5

7

13,367
1,362
64

)
5,375

3,53

5

127,870

139,33

24,37
96,31
74 861}

—hR
- -

ISV Y=

—»»3
[V RV RPN

—_

cun Bww

3

3
3

Large banks

! Chicago

26,272
5,845
26

4
430
929

33,507

36,208

6.136
25,508
22 484

12.
16.

Wl T A NN

]
—n ]

[CR=R A

Other
large

All other

85.372 90,453

210 362

65,847 74,142
725

1,280

3,883 8,247
167 6
10,482 3,762
1,058 95
2,999 2,558

19,708 147,669
38,455 61,202

74 186
265 42
59, 106 68,47}
184 165
15,062 16,932
3.3
3.048 621
178

205,080 238,122

25,865 7,106
2,370 392

313 169
3,447 332
7,789 6,706

244 864 252,827

.......... 1
2,761 2,325
2,682 2,218

17 50

61 57
17,365 20,878
[,656 948
15,710 19,930
10 13
3,614 4,842
6,976 7,713
4,845 7,031
204 330

264,990 276,032

53,646 76,456
199,612 234,427
143, 271 145,316

14.7 12.4
18.9 27,9
1.1
4
4
.3
17.8 27.8
6.0 8.3
9.1 14.0
2.6 5.5
59.3 56.2
7.1 3.5
78.2 84.1
1.0 - K
5.9 7.2
6.6 7.6
T TIss i s,6l8

Non-
member
banks!

114,505
42,708
79

37
55,738
132
13,480
735
733
863

181,021

4,345

196,464

4
1,666
1,549
53
64

16,300
880
15,421

For notes see opposite page.



A 18 WEEKLY REPORTING BANKS o JANUARY 1976
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
{In millions of dollars)
Loans
Federal funds sold, etc.! Other

To brokers For purchasing

and dealers or carrying securitics To nonbank
Total involving— financial
loans ~ — institutions

Wednesday and To brokers To

invest- To Com- and dealers others
ments com- To mer- | Agri- _

Total | mer- | U.S. | Other [ others| Total cial cul- [ Real
cial | Treas-| se- and | tural Pers. estate
banks | ury | curi- indus- U.S. U.S. and

se- ties trial Treas-| Other | Treas-| Other [ sales | Other
. curi- ury | secs. | ury | secs. |finance
ties secs. Secs, cos.,
etc,
Large banks—
Total
1974
Dec. 4........... 406,133( 19,979 15,172} 2,660 1,178 969(301,397]130,278| 3,653| 2,251; 4,331 86| 2,595/ 10,464| 21,559| 60,137
| 405,609( 18,877| 15.357( 1,519( 1,169  832(300,334{130,430! 3,642| 1,060 4,248 84| 2,569 10,615! 21,827 60,194
18.....ovvi e 407,992 18,129] 14,563| 1,411| 1,328 8271302,395{131,527( 3,623} 981| 4,293 82| 2,559( 11,153] 21,915 60,178
25 . i 06,253| 17,693] 14.107| 1,309| 1,437  840(301,522}131,386| 3,602 772( 3,673 86( 2,582| 11,051| 21,763| 60,225
31 (Tues.).....|410,229( 20,275} 15,899 ,937| 1,401} 1,038{303,129{13(,966| 3,650, 784{ 4,185 91} 2,563] 10,978] 22,098 60,441
1975
Nov. 5........... 400,238( 22,822 17,160{ 3,778 650( 1,2341279,896]118,643| 3,573| 1,829 3,885 79! 2,268| 8,322 18,892! 59,488
12000000000 398,080| 21,100] 16,144} 3,180| 744| 1,032|279,588]118,879( 3,575 838 4,284 78 2,279| 8,561 18.833| 59,508
19, e, 394,878 18,353 14,861( 1,833| 845 814(278,974}118,591| 3,561| 1,134 4,269 78| 2,285t 8,377| 18,792! 59,571
26... ... 395,291 17,317] 14,048 1,842 897 530(279,806]119,156| 3,538 835| 4,639 77| 2,300| 8,554| 18,720 59,525
Dec. 3........... 397,103 18,391] 14,428 2,287| 922 754(280,4431119,311| 3,545| 1,221| 4,619 76| 2,290| 8,560 18,750 59,482
10........... 398,980 18,874| 14,398 2,75 819 903(280, 184]119,543/ 3,546| 1,184] 4,522 70 2,297| 8,608| 18,635 59,492
| i P 402,384] 18,764] 14,603| 2,078( 1,023 1,060(282,792[120,116( 3,593, 1,451| 5,466 72| 2,300, 8,680 18,591| 59,453
24,0000 401,519! 18,678] 14,914] 1,943 844| 977|282,907]120,455| 3,580| 1,497( 4,727 70| 2,300| 8,493 18,382| 59,400
) S 404,053 19,809] 15,987| 1,974] 901 947:283,8991120,661( 3,640| 1,059) 5,498 70 2,306 8,628| 18,552| 59,530
New York City
1974
Dec. 4........... 94,067 1,453] 1,232, 152[...... 69| 77,578] 39,999 115 1,767) 2,959 19| 549 3,806| 8,476/ 7,450
| 93,729 1,365] 1,183 114f...... 68| 77,028} 40,340 108 925| 2,956 19 538| 3,857| 8,444 7,494
18........... 95,603| 1,618] 1,394 122]...... 102| 77,695] 40,667 106 807 2,976 18 536| 4,142 ,534| 7,473
25, . i 94,507| 1,606] 1,383 99...... 124( 77,320] 40,917 102 680 2,437 19 555, 4,003| 8,401 , 504
31 (Tues)....| 95,377 1.962| 1,689 4a8(...... 225| 78,425| 41,384 115 641 2,853 25 540, 3,899, 8,572 7,507
1975
Nov. §........c.u 88,577 1,799] 1,031 334|...... 434| 69,346] 36,097 87| 1,540 2,504 17 399| 2,837| 7,141 7,907
12, 0000000n 88,063 2,086] 1,557 64(...... 465 69,042] 36,314 87|  785| 2,704 15 399 , 7,153 ,911
19,0000 h 87,671 1,346 918 56)...... 372| 68,661] 36,088 87| 1,063| 2,768 14 399( 2,826/ 7,151 7,938
26 ... 89,329 ,249] 1,985 124 12 128| 68,917} 36,289 87| 760| 3,031 14]  398{ 2,993| 7,069 7,936
Dec. 3........... 87,748 951 714 102| 69,236] 36,426 86| 1,122 2,824 18 398 2,928| 7,088 7,890
10.c00uei 88,0311 1,482 1,114 237| 69,067] 36,611 86( 1,096| 2,708 16| 399| 2,967| 7,055 7,888
| % 89,528) 1,617 1,379 173) 70,3641 36,660 100| 1,306) 3,575 17  398| 2,982| 6,946 7,907
24..,........ 89,784| 2,396] 2,121 179( 70,246] 36,762 85 1,372| 3,074 16} 396| 2,845 6,886 7,906
) I 90,010( 2,603] 2,170 91 10|  332| 70,085] 36,710 90| 999 3,427 17|  394| 2,860| 6,857 7,890
Outside ;
New York City
1974
Dee. 4........... 312,066 18,526] 13,940} 2,508) 1,174 900)223,819] 90,279] 3,538 484) 1,372 67| 2,046] 6,658] 13,083] 52,687
| [P 311,880 17,512] 14,174 1,405) 1,169 7641223,306] 90,090/ 3,534 135 1,292 65| 2,031 6,758 13,383 52,700
18........... 312,389| 16,511) 13,169 1,289] 1,328 725|224,700( 90,860, 3,517 174( 1,317 64 2,023; 7,011| 13,381| 52,705
25, .. 0en 311,746| 16,087| 12,724 1,210| 1,437  716[224,202| 90,469| 3,500, 92f 1,236 67| 2,027| 7,048| 13,362| 52,721
31 (Tues.) .1314,852( 18,313] 14,201| 1,889( 1,401 813(224,704] 90,582 3,535 143| 1,332 66| 2,023 7,079] 13,526| 52,934
1975
Nov. 5........... 311,661 21,023] 16,129| 3,444] 650 800[210,550] 82,546, 3,486] 289 1,381 62| 1,869| 5,485 11,751| 51,578
12,0 0000000 310,0171 19,014} 14,587 3,116] 744  567{210,546] 82,565} 3,488 53] 1,580 63) 1,880) S,555! 11,680) 51,597
| £ TN 307,207| 17,007] 13,943| 1,777| 845 442|210,313] 82,503| 3,474 71| 1,501 64| 1,886/ 5,551| 11,641 51,633
26.. 000 305,962 15,068] 12,063| 1,718 885|  402(210,889] 82,867 3,451 75 1,608 63| 1,902| S5,561| 11,651 51,589
Dec. 3........... 309,355| 17,440] 13,714| 2,152] 922}  652{211,207} 82,885| 3,459 99| 1,795 58| 1,892| 5,632| 11,662 51,592
10........ .1310,949| 17,392} 13,284 2,623 819 666[211,117] 82,932 3,460 88| 1,814 54| 1,898] 5,641| 11,580 51,604
| ¥ S .1312,856| 17,147] 13,224 2,013| 1,023 887212,428| 83,456| 3,493 145| 1,891 55| 1,902] 5,698] 11,645 51,546
24........ .'311,7351 16,282] 12,793 1,8 844|  789|212,661| 83,693 3,495 125| 1,653 54] 1,904| 5,648| 11,496| 51,494
K] 314 043( 17,206| 13,817 1,883 891 615|213,814| 83,951 3,550 60} 2,071 53| 1,912| 5,768| 11,695 51,640

For notes sce p. A-22,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
{In millions of dollars)
Loans (cont.) Investments
e —— — e o — e, [ e e o
QOther (cont.) U.S. Treasury securities ! Other securities [
To commer- ) Notes and bonds
cial banks maturing—- )
s e Obligations Other bonds,
! | of States corp, stocks, Wednesday
and and
Con- For- political seeurities
sumer | eign All : subdivisions
instal- | govts.2 [ other | ‘Total Bills Total
Do- For- | ment X
mes- eign ! Within| 1 to After -
tic tyr. [ Syrs. | §yrs. Tax Certif.
war- All | of
| rants$ | other | partici-| Al
. X pation4| other$
| r Large banky---
I H . Total
' ’ 1974
3,261 6,262 34,9()2| 1.570| 20,048 23,002] 3,692| 3.529] 11,867 3.914| 61,755] 6,500 40,622 2,606' 11,967 .......... Dec. 4
3,293 6,236| 34,937 1,611 19,588; 23,671 4,412] 3,538( 11,840| 3,881| 62,727] 6,907 41,025 2,584, 12.211'. .............. 1
3,372 G,264| 34,964) 1,515 19,969 24,059] 4,993, 3,533| 11,733" 3,800 63,409) 6,861 41,528) 2,558| 12,462 ............... 18
3,304 6,312 35,014 1,458 20,294 23.8631 4,8467 3.531 11,716; 3,770 63,1751 6,733 41,278 2,596/ 12,568 . .............. 25
3,187 6,378 34,834 1,487 20,487 23.931] 4,519 3,611f 12,196 3,605 62,894] 6,549- 41,240! 2,570 12,535|........ (Tues.) 31
l |
2,303 6,013 34,642 1 ,495] l8,4()7, 36,825 9,686 5,796 18,475 2,86G8| 60,695) 6,742[ 39,7431 2.349( 11
2,359 5,781| 34,645 1,461[ 18,507 36,4101 9,37l 5,736: 18,526| 2,777| 60,982] 6.889| 39,930 2,358| 11
2,214 5,614| 34,637| 1,451| 18,400 37,057] 9.993| 5,840, 18,009 3,215| 60,494] 6,802 39,685 2,319| 11.6
2,291 S5,714| 34,714 11,5011 18,242 37,493] 10,602} 6,157 17,664] 3,070 60,675| 6,840| 39,735] 2,322; 11.778]............... 26
2,302 5,831 34,709 1,488( 18,259| 37,859] 11,279 6.663, 16,971 2,946| 60,410] 6,806 39,533 2,340 11,731.......... Dec. 3
2,176| 5,937 34,792| 1,568| 17,814| 39,010 12,638| 6,602 16,779 2,991 60,912] 7.164! 39,768] 2,318| I1,662l............... 10
2,095!  5,944| 34,933 1,606! 18,492 40.306] 14,273' 6,543| 16,581 2,909| 60,522] 6,775 39.660] 2,316 11.771)............... 17
2,197 5,966| 35,083] 1,551} 19,206 39,520} 13,609| 6,629 16,382! 2,900 60,414] 6,611 39.596| 2,324 [11,883|............... 24
2,222 5,9450 35,095] 1,S56{ 19,137 46, {78f 3,7M4( 6,711 16,959 2,794 60,167} 6,539 39,491] 2,290 H.N47I...............JI
; New York City
1974
[,544] 3,109 2,623 883 4,279° 4,903 952 393 2,2390 1,319( 10,133] 1,847 5,478 510
1,605 3,097| 2,634 9191 4,092| 4,950 1,072 434) 2,193| 1,251 10,386] 1,933. 5.547 511
1,665 3.119! 2,630 835 4,187| 5,4721 1,654 403 2,169 1, 246| 10,818] 2,156 5,797 491
1,582 3,195 2,634 859] 4,4321 4,929 1,223 377 2,113 1,216 10,652] 2,064 5,630 522
1,596 3,2251 2,632 828 4,608| 4,408 562 306| 2,402| 1,138] 10,582] 2,006| 5,618 506
!
g1 2,695 2,593 575 4,043 §,304] 2,296 741 4,582 685 9.128F 1,308 5,415 488
926 2,477| 2,604 547 4.114} 7,595} 1,776, 717 4,448 654 9,340] 1,403 5,561 496
8781 2,351 2.600 519, 3,979 8.486] 2,408 747 4,391 9401 9,178] 1,344| 5,471 487
898 22,4197 2,621 568| 3,8340 R8,942] 2,865 813| 4,400l 8641 9,221 1,372 5.412 482
852 2,464 2,619 5511 3,970| 8,451 2,745 977 3,‘)‘)5. 734 9,110 11,3411 5,390 475 . J
804 ,505| 2,629 580 3,723 8,213] 2,695 860 3,851 807 9,269 1,404° 5,512 479, 1.874[............... 10
826| 2,532| 2,627 5951 3,893 8,514] 3,28] 8321 13,651 750, 9,033] 1,281 5,421 4750 1856 ... il 17
802 2,543| 2,646 600 4,313| 8,175 2,913 856] 3,645 761 8.967] 1,194] 5,398 4800 1,895|...... ... 24
823 2,541 2,598 597] 4,282 8,492 3,100 840] 3,836 716] 8,830] 1,168 5,377 478 1.BO7[....... ... ... 0031
Qutside
New York City
1974
1,717) 3,153 32,279: 687| 15,769| 18,099] 2,740 3,136| 9,628 2,595 51,622] 4.713| 35,144 2,096| 9,669
1,688 3,139 32,303 692| 15,496: 18,721} 3,340 3,104| 9,647 2,630| 52,341) 4,974| 35,478: 2,073| 9,816.
1,707| 3,145 32,334 680| 15,782| 18,587 3,339 3,130 9,564 2,554| 52,591 4,705| 35,731 2,067| 10,088
1,722 3,117, 32,380 5991 15,862 18,934 3,623 3,154| 9,603( 2,554{ 52,523| 4.669| 35,648] 2.074; 10,132
1,591 3,183] 32,202 659, 15,879 19,523 3,957 3,305 9,794| 2,467| 52,312| 4,543| 35,622| 2,064| 10,083
1
1,392 3,318| 32,049 920] 14,4241 28,521 7,390 5,055] 13,893 2,183. 51,567] 5,434 34,328 11,8611 9,944(...
1,433 3,304| 32,041 914( 14,393 28,8151 7,595 5,019 14,078| 2,123| 51,642| 5,486| 34,369| 1,862 9.925|...
1,336 3,263{ 32,037 932 14,421| 28,571] 7,585| 5,093| 13,618) 2,275 51,316] 5,458, 34,214] 1,832 9,812
1,393) 3,295) 32,093 933} 14,4081 28,5511 7,7371 5,344 13,264( 2,206| 51,454] 5,468| 34,323| 1,840 9,823
1,450] 3,367} 32,090 937 14,289( 29 ,408) 8,534] 5,686| 12,976 2,212| 51,300f 5,465| 34,143| 1,865 ‘),827;
1,3721 3,432 32,163 988, 14,091] 30,797 9,943 5,742| 12,928 2,184| 51.643] 5,760 34,256 1,839 9,788
1,269, 3,412| 32,306| 1,001 14,599 31,792} 10,992] 5,711] 12,930] 2,159 51,489} 5,494; 34,239 1,841] 9,915
1,395 3,423| 32,437 951} 14,893( 31,345] 10,696, 5,773| 12,737 2,139| 51,447] 5,417| 34,198, 1,844} 9, 988
1,399 3,404 32,497 959| 14,855 31,086 10,614/ 5,871 13,123 2,078 51,3371 5,371 J4,H4i- 1,812( 10,040,

For notes see p. A-22.



A 20 WEEKLY REPORTING BANKS o JANUARY 1976
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
i . e e e e
Demand
Cash Bal- | Invest- L I e - e
items Re- Cur- | ances | ments Total i [
in serves | rency | with |in sub-| Other | assets/ i Domestic |
Wednesday process ; with and do- sidiar- | assets total States | interbank
of F.R. coin | mestic | ies not liabil- and
collec- | Banks banks | consol- tites polit- ! For-
tion idated Total ical | U.S. cign
o 1PC sub- | Covt. | Com- [Mutualf govis.,
divi- mer- sav- etc.2
sions cial ings

Large banks - -

Total
1974 I
32,585|509,927{164,1901118,105| 6,071 2,213 24,565 6597 1,245
33,112514,176{162,876|118,140( 6,181 1,496| 22,116 738| 1,313
32,2321518,095|166,790[119,151| 6,204 3,619( 23,329 610 1,529
32,683]516,351(163,663]119,774| 6,331 2,327| 22,718 655| 1,273
34,0671529,459|185,215(129,449( 7,039 1,471| 31,807 932 1,838
1975
Nov, 37,333] 18,722| 4,387| 14,366} [,812| 38,622|515,4801173,281]121,843| 6,403/ 2,286| 29,169 884} 1,129
41,739] 23,657 5,008] 13,498] 1,820 39,995{523,797{175,008]125,789 6,187 1,374: 27,803 795 1,126
33,004 21,532 5,126} 11,533 1,836] 18,866{506,775|161,454]118,009, 6,095' 2,237| 22,750! 6721 1,037
38,846] 24,147 4,8500 12,270| 1,827 38,249|515,480{167,918]121,336° 6,313: 1,876| 24,351 677 1,180
Dec 36,107| 21,071 5,068] 12,408 1,853 37,715]511,325|167,015[121,317| 5,860 2,425 24,163 728| 1,208
31,970| 20,859 5,356- 13,551 1,827| 38,574|511,117(164,838]120,771| 6,058 1,518/ 23,731 680 1,151
37,380 19,317] 5,403: 13,465 1,823 37,470{517,2421171 ,910{124,5511 6,242 3,053} 24,514 634 1,144
36,815| 22,095 5,003 12,853| 1,904| 38,367]|518,556|168,253|123,657| 6,630 1,489 23,535 642 1,230
41,342] 19,587 5,4‘)7! 15,249 1,919 39,740]527,387(184,174]132,245| 6,967 1,386 29,322 893 1,563
!
1974 | i :
Dec. 10,906 6,328 533 4,383 725| 11,194]128,136] 46,549 26,081 327. 375 11,901 341 1,003
12.691| 7.300| 5570 4.738]  730| 11.610]131.355| 47.306| 26.759|  312|  231: 10609|  440| 1.099
12.409) 7.481| 571, 4.472|  730| 11.185|132,451| 48.864] 27,2031  379| 6770 11.395; 327 1300
10,557) 7,591 536 4,107 748] 11,134]129,180) 45,235) 26,509 458 271 10,445 394 981
14,437] 4,637 578| '7,695 748| 11,868]135,340( 54,353] 29,922 473 147| 14,685 5451 1,433
19758
12,700} 7,834 506 5,666 804 12,197}128,284| 49,440] 26,527 389 309 14,316 453 904
14,525| 7,766 567 6,427 805| 12,894}131,047| 50,163] 27,066 292 177} 14,375 397 913
10,588 5,748 60i| 4,898 810[ 11,790]122,106| 43,233] 24,800 188 342| 10,674 325 842
13,605 6,548 549 5,282 807| 12,227]128,347| 47,365] 26,196 232 324| 12,119 342 960

4
4
0
2
0,885 359 980
1
1
0
4

11,366] 6,975 629 5,096 818 11,555)124,187| 45,389} 26,023 211 488| 10,
9,938 5,916 6251 6,071 8191 12,287|12; 11,300 344 960
12,766 5.348 661 5,406 817 11.067|125.593| 47,759 27.632 299 267) 11,677 296 936
12,049| 5,897: 594 4,945 819| 11,458|125,546| 45,808] 26,911 470 183] 10,778 320 1,002
13,628 3,151 674| 6.813 845| 12,340[127,461| 52.710] 29,733 586 109 14,089 482| 1,308

Qutside

New York City
1974

879| 21,391]381,79t1117,641) 92,024] 5 744| 1,838] 12,664 38| 242
900] 21.502[382,821|115.570] o1,381| 5.865| 1.265| 11.507] 298 214

918| 21,047/385.644|117,926] 91.858| 5.825| 2.942| 11,934 243 229

899| 21.549387.171/118,428 93.265| 5.876] 2.056| 12.293| 26l 292

951( 22,199[394,119(130,862| 95,527 6,566 1,324 17.122]  387| 405

1975

NOV. 5.ttt 24,633] 10,888 3,881 8,700 1,008| 26,425|387,196/123,841] 95,316 6,014| 1,977| 14,853 431 225
12, 27.214| 15,891| 4,441 7.071| 1,015| 27,101|392,750/124,845] 98,723 5.895| 1.197| 13,428  398| 213

19, . 22.416| 15,784 4.525| 6.635| 1,026 27.076|384.669]118.221] 93,209 5.907| 1895 12,076| 347 195
26, 25.241( 17.599] 4.301] 6,988| 1,020| 26’022]387,133120°553] 05°140| &lo8l| 10552 127232] 335|220

5 Y T 24,741| 14,006 4,439 7,312] 1,035 26,160[387,138(121,620] 95,294| 5,649| 1,937 13,2780  369| 228
1000 22,032 14,9431 4.731| 7,480 1,008| 26.287|387,430(119.924] 65,037] 5.795| 1.284| 12,431 336 191
V7oL 24.614] 13,960 4.742| 8.059| 1.006| 26.403[391.6491124.151| v6.919| 5.943] 21786| 12.837|  338| 208
24,0 24,766] 16,198 4,400 7.908| 1.085| 26.909[393.,010(122 445| 96.746| 6.160| 1:306| 12.757]  322| 228
3. 27.714| 16,436 4.823| 8.436] 1,074 27,400|399,926|131,464|102°512] 6:381| 1.277] 15.233] a1l 255

For notes see page A-22,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Demand (cont.)

For- | Certi-

eign fied
com- and
mer- | offi-
cial cers’

banks , checks

Deposits (cont.) ‘
o I I Borrowings Reserves
| from— for—
Time and savings | ! !
[ e . e e — _— E—— 1
| Fed- |
' eral Other Total
1PC i funds liabili- Secur- | capital
e States pur- ties, Loans ities ac- Wednesday
! and Do- chased,; cte. 3 counts
polit- | mes- Ior- cte.? . FR.
Total ¢ ical tic eign ;i Banks | Other
ings divi- bank i

Sav-  Other | sub- inter- | govts.? I
sions ! |

lLarge banks

. | Total
1 !
; f 1974
5,300 6,0311219,316] 57,020[117,023] 23,713 7,369; 10,458] s3,8280 (22 4,896 28,187 5.234 78 34,076
5,391 7,501.221,705] 57.890(119,284 24 o127 7(]7 10,8431 56,532 926 4,886 27,836 5,22 62| 34,131
5,377 6,971 224 104| 57,916|120,248| 24,785| 7 774I 11,346: 54,315 1,093 4,616| 27,866 5,196 66| 34,049
5,425] 5,140.225,947] 57,947(121,044( 25,236 8, ‘008! 11 ()”' 53,992 207 4,557| 28,656| 5,144 62| 34,123, ...
() 104 () §75]|228,045] 58,485(122,201 25.434 8,158 I, 1761 44,303' 152 4,268| 27,981 5,273 60| 34,162
! i 1975
S,013] 6,554(223.641] 66,045(114,809( 21 ,904| 7,7921 11,760 48,738 ..... 3,773] 23,753 §,822 75| 36,397
5, 195 6,739(224,435] 66,569(|115,281| 21,612 8 ,030| 11,644, 53 860 300 3,852) 24,150| 5,808 71| 36,383, .
4 7"7 5 ‘)27 224,722] 67,0001115,310| 21,596| 8,025 11,479 50,076 45t 3,925 24,391 5,808 74| 36,283
4,945| 7. 1240 225 .499] 67,226 115,785| 21,546] 8,077| 11 578 51,871 130, 4, 0‘4 23,975 5,770 84| 36,199
4,901 6,413]225 877] 67,550/116 , 004, 21,487 8, 146) 11,400 48,467 26| 4,203, 23,416 5,820 71 36,430 ..., ..., Dec. 3
5,001 5,868(226,082] 67,749(116 ”‘) 21 <7" 8,2121 11,194 49,308 ) 4,367i 24,154 5,878 71| 36,418., 10
774' 6,998(226, 181} 67,838|11S <50] 21, ‘)il 8,271 11.270| 47,821 22 4,411) 24,701 5,830 71| 36,2955,
5 ()HI 6,039(227,406] 67,947(116 ()(]‘) 22! L343 8,441 11,216] 50,309 1,214 4,472| 24,705 5,720 82| 36,395
) 5‘)(\( 6,202(227,729] 68,445{L15 ‘)(\l "2,228 8,502) 11

64l 44,074 143 4°332| 24,7271 5582 82| 36,544

. 1974
] '
4,034| 2,487| 46,6991 4,993 28,051, 1,815 4,174| 6,282| 13,301°, ., .., o 1,9381 9,264
4,07(| 3,7801 47,206 4,994 28,3()7| 1,768 4,259 6,412 15,047 260| 1,930 9,211
4,010 3,483 47,950] 4,987| 28,619; 1,743 4,219 6,922 14 .422|, . ..., 1,686 9 151
4,035 2.145| 48,320 4.999| 28.607: 1.732| 4,34l 7.157| 13599 .. 00" 1,695 9,977
4.510 2 638) 49,237] 5,059 2‘),445! 1,063 4329 7, 1233|9356 75 1,623 9 882
197§
3,696  2,846| 44,285] 5,722 25.791 1,030, 3,308 7,582 1,835 8,403 1,083 I
3,820 3,114; 44,435F 5,794| 25,863 948 3,321 7,685 1,942 8,396 1,684 I
3,421 20641 44.033] 5.823| 25.561 965| 31270 7.591 2,000, 8,533 1.689 1
3,587 3,605| 44,118 5,830, 25,652 978 3,189 7,667 2,078 8,545 1,678 1
3,487) 2,956] 44,315] 5,860 25,869; 1,070 3,166| 7,561 (1| 9,860
3,612 2,467 43,872 5,883 25,617 | ()77 3,096 7,397 [ 9,881
3,248 3,404 43,441 5918 25,330 980! 30118 7.212 1. 9863
3,528, 2616 43,617 5.927] 25.471 0511 3147 7,163 1| o.868[. "
3,912 2,491 43,140 5,981 25,142 847 3,136] 7,001 9, I
. Ouiside
; ¢ | New York City
1
. 1974
1,207| 3,544[172,617] 52,927, 89.872| 21,898 3,195 4,176! 40,527 122| 2,958 13,923' 3.769 78] 25,156
| 2315| 30721(174.499] 52.896) 90.917| 22.244) 13.443| 4,43t] 41485 666 2.956| 18.625| 3,770 62l 257188l
1367 3.488(176.154] 52.029| 91, 629| 23.042] 3553 4,424 39)803 1,003| 2)930| 18,715 3,753 66 25,114,
l 3()0 2,9951177,627] 52,948| 92,437| 23,504] 3,757 4,474 40,3‘)3; 2 2,862 18,679 3,711 62 25,202 ..
1 i‘)4 3,9371178,808) 53,426| 92,756( 23,771 3,829| 4,528 34,447 77 2 645 18,099 3,876 6()] 25,245
[
3170 3.708(179,356] 60,323 89,018 20,874 4,484| 4,178] 35,923|....... 1,938 15,350 4,139. 74 2(),575: .......... Nov, §
1,366/ 3,6251180,000] 60,775 89,418 20,664, 4,709/ 3,959| 39,280 30 1,910| 15,954 4,124: . 12
1,306] 3,286|180,689] 61,178| 89,749, 20,631: 4,755| 3,888 37,300 45| 1,924| 15,858| 4,116:
1,358  3,035|181,381] 61,396| 90, 133i 20,568  4.888| 3,911| 37,246 20| 1,956| 15,430| 4,092
1,414 3,457(181,562] 61,690 90, I‘)Sl 20,417 4,980 3,839 35,961 26| 1,912 15,270| 4,141 70 26,570
1,449]  3,4011182,210] 61,866 90,502) 20,500| 5,116] 3,797 36,964 I 1,914| 15,649 4,161 70 2(),537
1:526] 3.5941182.740| 61.920| 90,220l 70,«)71 571530 4.058] 36,772 22| 1.877| 15,445 4.140 70 26.432| ..
1,503]  13,423(183,789| 62,020] 90, 538l 2 ,392) 5,294] 4,053 38,324, 23| 1,856] 15,7211 4,036 81! 26,527,
1,684 3,711(184,589] 62,464| 90, Xll)| 2| 181 5 J()(u 4,103 35 483 1431 1 74‘) 15,8221 3,969 8l| 26 62()_.

For notes see p. A-22,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
! Memoranda
I Large negotiable | Savings ownership categories
time CI)’s All other large ! R,
Total included in time time deposits 12 : . Gross
Wednesday Total | loans De- and savings deposits!! sIndivid-| Part- | liabili-
loans and mand |____ _ _  _ _ _ - _ . e uals ner- Do- tics of’
(gross) | invest- |deposits and ships | mestic banks
ad- ments ad- | non- and |govern-[  All to
justed ? | (gross) |justed 10 Issued | Issued Issued | Issued | profit cor- | mental [ other!4; their
ad- Total 1o Total 10 to orga- | pora- | units foreign
justed 9 IPC's | others IPC's | others | niza- [tions for branches
: tions |profit!? | :
Large banks--
Total
1974
302,943|387,700(103,624| 88,021 60,834 27,187|.......].......|. . ..... 157,920 3,352
.|300,561:386,959|105,616| 89,805] 62,049 b .. 57,890 3.245
.1302,589(390,057/105,361| 90,996] 62,833 57,916 3,754
301 804|388 ,842(103,353| 92,359] 63,531 57,947, ... 1,997
304,318|391,143|109,981| 92,830{ 64,264 28,566 37,167] 20,397 16,770| 58,485! 3,553
1975 '
Nov, 283,255(380,775.104,493( 82,106] 55,308| 26,798( 33,332| 18,490 (4,842 66,045 3,413
- |282.185[379.577,104.092| 82.860f 55.836( 27.024| 33.023] 18,495| 14,528| 66,189 3145
.1280,252(377,803(103,463| 82,716] 55,804| 26,912 32 913] 18,457| 14,456 66,426 I 3,922
280.784|378,952(102.845| 83,345] 56.295] 27.050| 32.807| 18,401| 14,406| 66,5001 413 245 68| 1356
Dec. 282 1041380,373{104,320) 83,597) 56,615) 26,982] 32,557] 18,3306] 14,221 ()(v.()ﬂf)l 548 24) 73 2,911
i282,484]382,406(107,619| 83,623]| 56,687| 26,936| 32,446] 18,251 14,195} 66,708 674 288 79| 3,298
284,858(385,686(106,963| 83,316] 56,224| 27,092{ 32,718] I8,051| 14,667| 66,725 765, 274; 74 5,162
284.474|384.408|106, 4L4| 83,545| 56.389| 27.156] 33.366[ (8,115 15,251| 66,775 859{ 251 62| 4,136
285,4991385,844(112,124| 83,0884 56,037 27,051 33,382] 18,245| 15,137 67,225 90s 252 63| 4,006
1974 I
Dec. 76,2551 91,291] 23,367] 30,133] 20,198} 9,935 4,993
75,605 90,941| 23,775) 30,675] 20,526( 10,149 4,994/, .
76,254 92,544| 24,383} 31,271} 20,805( 10,466 4,987(. .
75,961| 91,542 23, 1962 31 ,707] 20,857| 10,850 4,999(,
77,102: 92 092| 25, 1084 32,245] 21,514| 10,731 5,059
1975 _
Nov, 69,203 86,635( 22,115, 29 118] 18,940| 10,178 7,217] 4,636] 2,58t 5.722|. ... .. ............... 2,313
(;8,645 85,5801 21,086] 29,407} 19,050) 10,357] 7,017} 4,602: 2,413} 5,741 I 23 299 2,202
68,211) 85,875 21,629 29,0264 18,817( 10,209| 6,952] 4,533. 2,419 5,758 4 30 31} 2,885
68,283| 86,446 21,317| 29,138) 18,865 10,273| 6,800| 4,546| 2,344| 5,752 I 3 36| 2,340
Dec 68,621| 86,182| 22,650| 29,267] 18,977| 10,290| 6,914 4,637 2,277| 5,777 17 24 42| 2,101
68,631 86,113| 23,442| 28,872 18,738 10,134| 6,839} 4,623| 2,216/ 5,772 23 41 471 2,311
69,776| 87,323| 23.049| 28.375| 18,382| 9.,993| 6.814] 4.628 2,186 5,817 28 13 40| 4,072
69,719 86,861 22,798 28,556| 18,604| 9,952| 6,730] 4,478) 2,252 5,826 32 28 411 3,218
69,695 87,017 24,884| 27,957 18,146] 9,811 6,779 4,590] 2,189] 5,879 is 26 41 3,169
Outside
New York City
1974
226,688{296,409| 80,257 57,888} 40,636 152,927 2,103
.1224,9561296,018| &1,841| 59,130] 41,523 .., 52,890!, .. v L7
226,3351207 513} 80,978] 59,725] 42,028 452,929), ... 2,041
225,843[297,300| 79,391| 60,652] 42,674 52,948f. ... 1,793
.1227,216]299,051| 84,897| 60,585] 42,750 53,426 1,841
1975
1214,052(294,140( 82,378] 52,988} 36,368] 16,6201 26, 415) 13,854] 12,2611 60,323}, ......0.......|....... 1,100
.1213,5401293,997( 83,006] 53,453] 36,7861 16,667( 26 006 13,893] 12,113 60,448 76 222 29 943
.|212,041(291,928; 81,834 53,690] 36,987| 16,703| 25,961| 13.924° 12,037| 60,668 227 251 320 1,037
212,500(292,506: 81,528| 54,207} 37,430| 16,777 25,917] 13,855 12,062 60,748 402 214 321 1,016
' ]
213,483(294,191, 81,670| 54,330] 37,638| 16,692 25,643 13,699; 11,944 60,909 531 219 31 750
.. [203,8531296,293, 84,177| 54,751] 37,949| 16,802| 25,607] 13,628] 11,979 60,936 651 247 32 987
..|215,082(298,3631 83,914 54,941 37,842 17,099 25,904] 13,423| 12,481| 60,908 737 241 341 1,090
..1214,7551297 ,547| 83,616 54,989] 37,785 17,204| 26,636{ 13,637| 12, 1999 60,949 827 223 21 918
215,804 2")8,827| 87,240 55,131] 37,891 17, ,240( 26,603] 13,655| 12,948| 61,346 870 226 22 897
. 1

1 Includes securities purchased under agreements to resell,
2 Includes ofticial institutions and so forth.
3 {ncludes short-term notes and bills,

4 Fede

ral agencies only.

5 Includes corporate stocks.,

6 Include
7 Include

8 Includes minority interest in consolidated subsidiaries,

9 Exclusive of loans and Federal funds transactions with domestic com-

mercial banks,

U.S. Govt. and foreign bank deposits, not shown separately.
securities sold under agreements to repurchase,

(not included in large neg;
1

10 All demand deposits except U.S. Govt. and domestic commercial

banks, less cash items in process of collection.

11 Certificates of deposit issued in denominations of $100,000 or more.
12 All other time deposits issued in denominations of $100,000 or more
1ble C1)%),

3 Other than commercial banks.
14 Domestic and foreign commercial banks, and oflicial international

arganizations.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

A 23

|
Outstanding | Net change during- -
_ - —— PR | B - — - RN l -
< 4 ¢ [}
Industry 1975 1975 ! 1975 | 1975
. \ | - R
Dee. Dec. Dec. Dec. | Dec. | 2nd | Ist
Rl 4 17 10 3 Dec., Nov. Oct. v 1 I hall’ hall’
|
. \ ! - - =
Durable goods manutacturing: | ‘
Primary metals oo 2,072 2,010[ 2,110, 2,068) 2,039 18 151 -3 62 =13 23 49 18
Machinery..........ooouae 5,738 5,722| 5,774| 5,776| S.812 -107  =221- —474] --802 -887 ~642( -1,689(--1,314
Transportation equipment. ... ... 3,089 3,188] 3,323 3,286 3,201 183 122 -162) - 223] --198] - -296) —421 —302
Other fabricated metal products, . .| 2,014. 2,070 2,097 2 065 2,069 90| - -168 -174F  —432 277 211 =709 —188
Other durable goods. . ... n.t 1.454i 3,507 3,550 3,382 3,597 -150] --155] -208 S13, ~—174" - .316] —687 -718
Nondurable goods manufacturing:
Food, liguor, and tobacco. . .. 3,742 3,750 3,668 3,595] 3,397 203 170 44 417 13 -519 430[- 1,609
Textiles, apparel, and leather., 2,718 R 2,846 —158 -g0l -.212 -450 ~58 -148° - 505 --287
Petroleum refining, .. ..... 2.354 2 2,548 -155 - sy 36 - 242 118 283, --124 228
Chemicals and rubber. . 2,694 s 2,703 2,642 43 -169. - 49 -175 -253| -321° -428] -—260
Other nondurable goods.......... 1,797 1.889, |,888' | 876, 1,809 -68, =73 —137 -278 148 10, -426| -283
Mining, including crude petroleum ! '
and natural gas. ... 5,925 5,690| 5,608 5,591 5,328 0063 -39 137 761 285 I()‘)i 1,046| —158
Treade: Commodity dealers 1,564 1,524 1,490 1,517] 1,494 20 170 132 322 137 --328 459 -972
Other wholesale. 5,418 5,537 5,545 5.,535| 5,521 96 -67: 39 -124 -78 5}4: —202|--1,108
Retail.......... S,8211 6,027 6,084 6,218 6,231 563 IJ! 372 178 310: 2212 4881 - 398
Transportation. ....... 6.054| 5,972| 5,929 5,920| 5,897 135 —406i 24 T3 122 —142 -9 =323
Communication. 1L9RO) 1,986 1,975 1,967; 1,990 8 - 34 14 - 53 -tth 17 —164 55
Other public utilities 6,961 6,924] 6,926 6,979: 7,084 30 35t 68 -3 =231 --404. -234| —1,423
Construction, .. ..... S,1S8] S.176| 5,130 5,1371 5,196 92| - 1450 109 346 -57 -77. - 403 --622
Services. . ... .. 10,786 10,646 10,594 10,543] 10,562 229 59 -4 247 295 — 388 -48(--1,120
All other dome 10,2481 10,0461 9,934 9 7651 9,575 727 190 - 444 473 15 65 488 - 372
Bankers acceptanc 4,977 4,805 4,697 4,339] 4,345 960 1,395 532 2,887 - 170 28| 2,717 599
Foreign commercial and industr '
loans 5,0()1‘ 5,212 5,178 5,165 5,129 =13 87 - 19 - 63 538 233 472 294
Total classified loans 99,567 99,563 99,294| 98,800 98,569" 1,230| 1,068 -898| 1,400: -2,276| -3,946| --876| - 10,673
Comm. paper included in total clas- .
sifiedloansl oo oo oo o0 415 ... P O T P Y Y B O I R T T Prrappe
Total commercial and industrial loans
of large commercial banks, ... .. 120,661(120,455 120, 1161119 ,543(((9 301 [,508 961 811 1,655 -2,879]- 3,845’- {,224) -10,081
For notes see table below.
“TERM’" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstancding Net change during—
Industry 1975 1975
|
Dec. Nov. Oct. Sept. | Aug. July June May Apr. 2nd
3 26 29 24 ' 27 30 25 28 30 v 1 Il 1 half
' .
Durable goods manutactur- ' !
ing: :
Primary metals.o..o o000 1,373 1,381 1,320 1,338 1,286 1,269 1.288( 1,280 1,323 s 50 4 74 85
Machinery.............. 3313 3,451 3,538 3,737 3,825) 3,864 3,977 4,269 4,302 -424 -240 - 94 —74( 664
Transportation equipment,| 1,623 1,727{ 1.624[ 1.693| 1,722| 1,725 1,740| 1,726| 1,705 -70 —47 o8 -1 -7
Other  fabricated metal
products, . . 1,087 1,175 1.268) 1,228| ,196] 1,222] 1,245 1,280 - 233 46 -90 115 187
Other durable goods . 1,905 1,950 2,012, 2,042 2,058 2,090 2,122 2,200 - 194 --78 -161) 140 =272
Nondurable goods manufac- .
turing: h
Food, liquor, and tobacco.| 1,572 1,544 1,451 1.471; | 461 1,440 1,514 1,616 1,571 101 --43 —47 —202i 58
Textiles, apparet, and : .
leather.s .. .ooiiviine, 992 1,072| 1.074] 1,103 1,077 1,116/ 1,095 1,075 1,091 11 8  —63 13 103
Petroleum refining, ., . 1,832 1,860 1,914 1,967 1 889 1,828 1,709 1,611 1,617 135 258! 226 —35 123
Chemicals and rubber 1,622 1,549 1.605| 1,605! 1645 1,678 1,762| 1,784} 1,814 -4} 07 -84 —32. —140
Other nondurable goods. . 488 955 9951 | ,4)5(:' 1,023 1,085 1,143 1,114} 1,126 168 -87 13 105 —255
Mining, including crude pe- ! !
troleum and natural gas.| 4,437 3,867 3.896| 3.8471 3 7s4| 3 R01| 3,734] 3,646| 3,626 590; 113 197 --164 703
Trade: Commodity dealers. . 172 168 162 150 148 152 148 140 142 22 2 -2 -5 24
Other wholesale. . 1,267 1,308 1.403] 11,3190 1 371 1,344 1,329] 1,344 1,387 -.52 --10 121 —42 - 62
Retail. .. 1,986 2,115 2.150] 2,153] 2139 2,111 2,136] 2,143| 2,192 167 17| --147| =311 --150
‘Transportation.. 4,435 4,324 4.420 4,391| 4,405 4,399 4,425 4,424 4,492 44 34 —99 - 26 10
Communication.. .. 1,077 1, 012] 101220 1032) 1 149 (,136] 1,133} 1,159 1,148 —55 1 -2 53 -56
Other public utilities 3,985]  3.942] 4.027] 3.966| 3,902 4,018 4,045 4,047 4,017 19 =79 1 Tt - 60
Construction. . .... 2,165 2,207( 2.267| 2.359| 2,367| 2,360| 2,314| 2,291| 2,272 194 45 117 - 97 149
Services....... P 5,109 5.082| S,097| 5.1221 5 010/ 5,155| 5,140/ 5,246 5.352 -13 - 18 -290] —102 -3l
All other domesticloans . ... 3,307 3.116| 3,054 3.244] 3 257/ 3,232 3,258] 3,186| 3,210 63 14 176 --142 49
Foreign commercial and in-
dustrial loans.......... 2,898 2,851 2,834| 2,703 2,695 2,676| 2.594| 2,547 2,596 135 169! 66 71 304
Total l0anS.s..enennn.... 46,906 46,623 47.078| 47.756| 47,395| 47,643 47,79, 48,015| 48,473 —850]  —40, --322|—1,081] - 890

T New item to be reported as of the last Wednesday of each month.

NoTE.— About 160 weekly reporting banks are included in this series;
these banks classify by industry, commercial and industrial loans amount-
ing 1o about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

For description of series see article “Revised Series on Commercial and
Industrial Loans by Industry,” Feb, 1967 BULLETIN, p. 209,
Commercial and industrial “term” loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding loans granted
under a formal agreement— revolving credit or standby---on which the
original maturity of the commitment was in excess of 1 year,
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DEMAND DEPOSIT OWNERSHIP o JANUARY 1976

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions of dollars)

Type of holder
—— Total
Class of bank, and quarter or month Fi 1 | Nonfi ial All de;]:o%ts,
inancia onfinancial ; P
business business Consumer Foreign other
All insured commercial banks:
1970—DeCerenrrnnreranns e Cverieiereeaeaes 17.3 92,7 53.6 1.3 10.3 175.1
1971—Septee v cvervnn Cere e R, eaeee s 17,9 91.5 57.5 1.2 9.7 177.9
DECivisssieinev e e Ceresses s 18.5 98.4 58.6 1.3 10.7 187.5
Ly 20.2 92.6 54.7 1.4 12.3 181.2
June. ..., 00 17.9 97.6 60.5 1.4 11.0 188.4
Septiceerians 18.0 101.5 63.1 1.4 11.4 195.4
DeCievrineerianenns 18.9 109.9 65.4 1.5 12.3 208.0
1973— Mar 18.6 102.8 65.1 1.7 11.8 200.0
June. 18.6 106.6 67.3 2.0 1.8 206.3
Sept. 18.8 108.3 69.1 2.1 11.9 210.3
Dec.. 19.1 116.2 70.1 2.4 12.4 220.1
1974—Mar 18.9 108.4 70.6 2.3 11.0 211.2
June ! 18.2 112.1 71.4 2.2 1.1 215.0
B 2 17.9 113.9 72.0 2.1 10.9 206.8
Dec.. 19.0 118.8 73.3 2.3 11.7 225.0
|
TOTS Ml s e e e 18.6 1.3 73.2 2.3 10.9 216.3
TN, . e i e e e 19.4 s, 74.8 2.3 10.6 222.2
3] 2PN 19.0 118.7 76.5 2.2 10.6 227.0
Weekly reporting banks: !
| T A ! 14,4 58.6 24,6 1.2 5.9 104.8
1972—DECu . vt venvttneassivnanoesiriosetononsnanns . 14.7 64,4 27.1 1.4 6.6 114,3
14.9 66.2 28.0 2.2 6.8 118.1
14.6 65.9 28.7 2.1 6.5 117.7
14.8 66.9 29.0 2,2 6.8 119,7
14.8 65.6 29.2 2.2 6.6 118.3
14.4 63.1 27.9 2.3 6.2 113.9
14.1 63.2 28.2 2.2 6.4 114.1
5.0 63.3 30.1 2.2 6.5 117.0
14.2 63.1 29.2 2.3 6.2 115,0
15.1 65.1 29.5 2.2 6.2 118.1
15.0 65.3 29.8 2.2 6.5 118.7
14.4 64.6 29.1 2.0 5.9 116.1
14,7 65.5 29.6 2.1 6.2 118.1
15.1 66.7 29.0 2.2 6.3 119.3
15.4 68.1 29.4 2.2 6.4 121.6

1 Including cash items in process of collection.

Note.—Daily-average balances maintained during month as estimated

from reports supplied by a sample of commercial banks. For a detailed
description of the type of depositor in each category, sec June 1971
BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | Dec, 31, | Apr. 16, | June 30,
bank 1973 1974 1975 1975
All commercial, vovvinenenn, 507 380 ... 338
Insured, .....oviiviieinnn 503 387 363 335
National member, ......... 288 236 224 223
State member.. ... 64 39 37 30
Allmember................. 352 275 261 260

Class of Dec, 31, | Dec, 31, | Apr, 16, | June 30,

bank 1973 1974 1975 1975

All member—Cont,
Other large banks 1,,..,.. 58 69 73 74
All other member !..... 294 206 188 186
All nonmember............ 155 115 102 79
Insured., oo voeiviiaians 152 112 102 76
Noninsured. ...l k| R 3

! Beginning Nov. 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposu has been based on size of bank (nect demand
deposits of more than $400 million), as dc«.nbed in thc BULLETIN for
July 1972, p. 626, Categorics shown here as **Other large” and “All other
member”’ paralle] the previous “Reserve City" (othcr than in New York
City and the City of Chicago) and “Country’” categorics, respectively
(hence the series are continuous over time).

NoTte.—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. That is, they arc excluded from “Time deposits®
and “Loans’’ in the monthly (and year-end) series as shown on p. A-14;
from the figures for weekly reporting banks as shown on pp. A-18-A-22
(consumer instalment loans); and from the figures in the table at the
bottom of p. A-13. But they are included in the figures for “Time de-
posits’ and “Loans” for call dates as shown on pp. A-14-A-17
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LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS

{Amounts outstanding; in miltions of dollars)

To selected related institutions!
By type of loan
Date _ R
Total
Commercial Real All
and estate other
industrial
1975 Sept. 3. 4,420 2,703 198 1,519
10. 44406 2,741 198 1,507
17.. 4,479 2,775 198 1,506
24 4,496 2,761 | 199 1,536
Oct i 4.541 2.814 198 1,529
8. | 4,655 2.825 199 1.631
15.. 4.674 2.867 199 1,608
22 4,741 2,908 198 1.635
29 $.742 2,930 198 1,614
4,771 2,893 197 | ,681

1 To bank's own foreign branches, nonconsolidated non- 4,716 2,869 208 1,642
bank afliliates of the bank, the bank's holding company (if 4,740 2,87" 208 1,658
not a bank), and nonconsolidated nonbank subsidiaries of 4.701 2,840 205 1,650
the holding company.

NoTt.—Series changed on Aug. 28, 1974, For a comparison 4,677 2,800 201 1.676
of the old and new data for that date, see p. 741 of the Oct. 4.441( 2,597 207 1,637
1974 BorLLeTiN. Revised figures received since Oct. 1974 4,416 2,575 207 1,634
that affect that comparison are shown in note 2 to this table 4,488 2,650 204 1,634
in the Dec. 1974 BuLLeTin, p. A-27.

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING
(In millions of dollars)
Commercial paper | Dollar acceptances
Financial Bank-related s | Held by-— Based on—
End companies! . _
of — - ——f{ Non- [ _ . !
period All | finan- Accepting banks | I*.R. Banks
issuers cial Total . —— . . Im- Lix-
Dealer-;  Di- com- | Dealer-| Di- ! Others | ports ports All
placed 2| rectly- | panies4| placed | rectly- Yor- into from other
placedd placed Total Own Bills Own | cign United | United
bills bought | acet, |corr.® States | States
—m - R D —. - [V R S ——
1966. ... ... 13,645] 2,332y 10,556 757 3,603 1,198 983 215 93 1917 2,022 997 829 1,778
1967. 17,085] 2,790| 12,184 3 1,906] 1,447 459 164 156" 2,090: 1,086 989 2,241
1968. oo 21,173 4,427 13,972 4 1,544] 1,344 200 58 109 2,717 1,423 952 2,053
1969. ... 32,6001 6,503 20,741 k 3 1,567y 1,318 249 64 146 3,674 1,889 11,1531 2,408
1970. L.133,071] 5,514| 20,424) 7,133 3521 1,997 7. 1058 2,694 1 ‘)(\() 735 57 2501 4,057| 2,60t 1,561 2,895
32,126{ 5,297 20,582 6,247 524 1,449 7,8891 3,480 2,689 791 261 254) 3,894] 2,834 1,546/ 3,509
34,7211 5,655| 22,098 6,968 1,226| 1,411] 6,898] 2,706] 2,006 700 106 1791 3,907| 2,531 1,909 2,458
41,073 5,487 27,204| 8,382 1,938 2,943| 8,892 2,837 2,318 519 68 581| 5,406 2,273 3,499| 3,120
1974-Oct...| 51,490] 5,242( 32,245 14,003| 1,970 6,484| 16,882} 3,291} 2,872 419 218 2,037 11,335 3.793| 3,759 9.330
Nov..| 51,954} 4.860] 32,562; 14,532 1,875 6,769| 17,553} 3,789] 3,200 499 611 1,756 11,398 3.810] 3,709 10,035
Dec..; 49,144] 4,6011] 31,839 12,694 1,800 6.518| 18,484] 4,226] 4,685 542 999 [1,109] 12,150 4.023| 4,067 10,394
1975-Jan...| 51,675} 5,029 31,998) 14,648) 1,799} 6,774) 18,602} 4,357} 3,903 454 966 560) 12,718) 4,120) 4,314) 10,1068
Feb...| 52,403] 5,167 32,504| 14,732| 1,778; 7,305| 18,579} 4.,864] 4,370 494 993 3250 12.398| 3,974| 4,210] 10,396
Mar..| 50,811 5.342; 31,205| 14,264 1,673| 7,256 18,730] 4,773} 4,085 688 0665 263; 13,029 3.845| 4,296 10,589
Apr..| 51,605 5.461( 32,126| 14,018] 1.6011 6,984| 18,727 4,485} 3,900 585 11,185 235 13,034| 3.690| 4.206| 10,831
May..| 51,297 5,889 32,801 12,607 1,529 7,075| 18,108) 4,450] 3,892 558 865 214 12,559 3.66S5| 4.186( 10,257
June..| 48,742 5,604| 3t ,()‘)3I 12,045 1,547 7,207 17.740] 4,774] 4,224 |, 550 682 3191 11,965 3.466| 4,080 10,193
July..| 49,3311 6,018] 31,241, 12,072 1,635 7.016| 16,930] 4,778} 4,275 503 685 329 11,138 3.474] 3,865 9,591
Aug...| 49,7831 5,645{ 32,145 11,993] 11,4931 7,365| 16.456] 4.546f 3,988 558 840 304 *10.766( 3,305 3,806 9.344
Sept..| 48,246] 5,574{ 30,485; 12,187/ 1,514] 7,306| 16,790] 5,002 4,190 812 948 302; 10,538 3,313 3,783 9,693
Oct...| 50,437 6,360| 32,351] 11,726| 1,590 7,157| 17.304] 5,013 4,288 924 1,047 284 10,7()() 3.4671 3,947 9, 8‘)0
| i

! Financinl companies are institutions engaged primarily in activities
such as, but not limited to, commercial, savings, and mortgage banking;
sales, ersnnal and morlg‘u,c, lumnung, factoring, finance leasing, and
othcr business lending; insurance underwriting; and other investment
activities.

2 As reported by dealers; includes all financial company paper sokd in
the open market.

3 As reported by financial companies that place their paper dircctly
with investors.

4 Nonfinancial companies include public utilities and firms  engaged
primarily in activities such as communications, construction, manufac-
taring, mimng, wholesale and retail trade, transportation, 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.

¢ Beginning November 1974, the Board 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 Rate Ftective date Rate Effective date Rate Monthly average rate
1974—Apr. ..., 10 1975—Jan.  9........ues 1014 1975—July 18 Y% 1974—Sept.  12.00
19, 00ienaus 10y 15...... 10 28, 7% Oct.  11.68
2500, 101, P4\ R 9% Nov. 10.83
P2 T 914 Aug. 12........... 7% Dec. 10.50
May 2........... 1034
[ J P 11 Feb, 3........... 91 Sept. 15........... 8 1975—Jan. 10.05
10,00t P14 10,000 9 Feb,  B.Y6
| s 18......o0ve 83 Oct. 27......... . 7% Mar. 7.93
4000000 814 Apr.  1.50
June 26........... 113 Nov.S5............ T4 May  7.40
Mar. S, 814 June  7.07
July S.o.ooiiiin 12 10,000 8 Dec.2....0ucttt TV July 7.15
18, . et 7% Aug.  7.66
Oct. Tovovuio.... 113y P2 " Sept. 7.88
000000, [2RYS Oct. 7.96
28,0 [ AR 7A May 20........... 7% Nov, 7.53
Dec, 1.26
Nov, 4........... 11 June 9., 7
St 1034
25 s 10%4
Nortr.—Beginning Nov. 1971, several banks adopted a floating prime Effective Apr. 16, 1973, with the adoption of a two-tier or ““‘dual prime
rate keyed to money market variables. Rate shown is the predominant rate,” this table shows only the “large-business prime rate,” which is the
prime rate quoted by a majority of large ‘“moncy market” banks to large range of rates charged by commercial banks on short-term loans to large
businesses. businesses with the highest credit standing.
RATES ON BUSINESS LOANS OF BANKS
Size of loan (in thousands of dollars)
All sizes 1-9 10-99 100-499 500-999 1,000 and over
Center e S P U S (OO )
Aug. May Aug. May Aug. May Aug. May Aug. May Aug, May
1975 1975 1978 i 1975 1975 1975 1975 1975 1975 1975 1975 1975
Short-term
35 CenterS, v ooiiiin i 8.22 8.16 9.42 9.57 9.02 9.10 8.48 8.52 8.29 8.18 8.00 7.90
New York City oo v vvnnnnens 8.00 7.88 9.28 9.27 8.89 9.02 8.44 8.55 7.93 7.86 7.93 7.76
7 Other Northeast.,......... 8.43 8.37 9.83 10.00 9.33 9,34 8.71 8.63 8.67 8.51 8.01 7.95
8 North Central,............ 8.12 8.00 9.01 9.11 8.79 8.82 8.39 8.32 8.25 7.91 7.94 7.82
3 Southeast..............000 8.41 8.70 9.58 9.86 9.21 9.40 8.57 8.97 8.32 8.67 7.94 8,15
8 Southwest....o.vvvvviens, 8.28 8.34 9.21 9.35 8.76 8.89 8.27 8.32 8.32 8.24 8.06 8.15
4 WestCoastouaennnnnnnn.s §.45 8.33 9.67 9.72 9.21 9.23 8.51 8.58 8.28 8.23 8.37 8.18
Revolving credit
35centers, ,,oiinnnnn. 8.17 7.95 9.73 9.59 9.06 8.91 8.45 8.58 8.68 8.23 8.07 7.84
New York City. .. 8.37 7.92 8.91 9.04 8.94 8.94 8.41 8.37 8.30 8.16 8.37 7.88
7 Other Northeast . 8.09 7.92 1011 10.45 9.0l 8.66 8.01 8.21 8.78 7.56 7.98 7.91
8 North Central . 8.27 8.20 9.70 9.78 9,58 10.01 8.8l 9.24 8.56 8.12 8.12 8.03
7 Southeast..........c.0v0us 7.82 8.41 10.07 9.90 9.47 8.61 8.35 8.68 7.50 7.97 7.50 8.40
8 Southwest. .. .oovvviina... 8.4l 8.40 9.36 9.44 8.88 8.66 8.46 8.51 8.11 8.47 8.49 8.29
4 West Couaste s v vnnnnnnnnns 8.02 7.84 9.27 8.91 8.84 8.54 8.39 8.44 9.10 8.40 7.83 7.69
Long-term
| ! :
35centers. v v 8.89 . 8.22 9.45 9.94 9.47 9.361 9.0l 8.83 8.54 8.47 8.89 8.05
New York City, ... 8.77 - 8.38 8.80 9.92 8.53 9.50 8.86 8.69 8.01 9.02 8.80 8.31
7 Other Northeast.,.. 8.96 8.53 9.35 9.99 10,09 9.76 9.56 9.41 9,28 7.96 8.60 8.28
8 North Central............. 9.45 7.22 9,71 9.06 9.24 8.68 8.50 8.64 8,23 8.09 9.81 6.80
7 Southeast................. 8.91 8.91 8.87 10.94 9,66 9.14 9.54 7.93 8.04 9.47 8.30 9.50
8 Southwest. .. v.vviiiuinen 8.41 8.47 9.69 ;. 10.74 9.38 9.86 8.67 8.37 8.62 8.68 8.18 8.28
4 West Constevvnnnnnnnanres 8.57 8.71 9.60 9.15 9.24 9.20 9.2 9.06 8.47 ' 8.67 8.47 8.66
|
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MONEY MARKET RATES

(Per cent per annum)

] : U.S. Government securities
| Prime | Finanee | | . | U
| commercial co. Prime Fed-
Period paper! paper bankers® cral 3-month bilis6 6-month bills 6 9- to [2-month issues
o _ . . _.__| placed aceept- funds |_ . __ A I ) b .. l3tos-
directly, ances, rate# | year
90-119 4106 3t06 |90 days3 i Rate Market Rate Market 1-year issues?
days months | months2 1 on new yield on new yield bill (mar- | Other?
'issue issue ket vield)6
1967 .0 cvvinieiiinin]eneeeann 5.10 4.89 4,75 4.22 ; 4,321 4.29 4.630 4.61 4,71 4.84 5.07
LB e [ 5.90 5.69 5.75 5.66 . 5.339 5.34 5.470 5.47 5.46 5.62: 5.59
19690 civivvnnnnnsfeneinins 7.83 7.16 7.61 8.21 : 6.677 6.67 6.853 6.86 6.79 7.06 | 6.85
1970, 0000 v ns 7.72 7.23 7.31 7.17 6.458 6.39 6.562 6.51 6.49 6.90 7.37
ven e 5.11 4.91 4.85 4,66 : 4,348 4.33 4,511 4.52 4,67 4.75 5.77
4.69 4,52 4.47 4.44  4.071 4.07 4,466 4.49 4.77 4.86 5.85
8.15 7.40 8.08 8.74 + 7.041 7.03 7.178 7.20 7.01 7.30 6.92
9.87 8.62 9.92 10.51 1 7.886 7.84 7.926 7.95 7.71 8.25 7.81
6.33 6.16 6.30 5.82 5.838 5.80 6.122 6.11 6.30 6.70 7.55
8.98 8.50 9.19 8.53 I 7.179 7.15 7.001 7.11 6.79 7.33 7.22
7.30 r7.35 7.54 7.13 i 6.493 6.26 6.525 6.36 6.27 6.74 7.29
6.33 6.24 6.35 6.24 ' 5,583 5.50 5.674 5.62 5.56 5.97 6.85
6.06 6.00 6.22 5.54 - 5,544 5.49 5.635 5.62 5.70 6.10 7.00
6.15 5.97 6.15 5.49 . 5.694 5.6l 6.012 6.00 6.40 6.83 7.76
5.82 5.74 5.76 5.22 5,318 5.23 5.649 5.59 5.9 6.31 7.49
5.79 5.53 5.70 5.55 5.193 5.34 5.463 5.6l 5.86 6.26 7.26
6.44 6,02 6.40 6.10 6.164 6.13 6.492 6.50 6.64 7.07 7.72
6.70 6.39 6.74 6.14 - 6,463 6.44 6.940 6.94 7.16 7.55 8.12
6.86 6.53 6.83 6.24 6.383 6.42 6.870 6.92 7.20 7.54 8.22
6,48 6.43 6.28 5.82 6.081 5.96 6.385 6,25 6.48 6.89 7.80
5.91 5.79 5.79 5.22 5.468 5.48 5.751 5.80 6.07 6.40 7.51
5.97 5.86 5.72 5.20 5.504 5.44 5.933 5.85 6.16 6.51 7.50
Weck ending—
{975—Sept. 6.75 6,75 6.50 6.82 6.06 6.381 6.38 6,866 6.89 7.07 7.43 8.07
13 6.75 6,75 6.50 6.85 6.15 6.389 6.41 6.889 6,88 7.14 7.51 8.26
6.85 6,93 6.50 6.82 6,28 6.444 6.45 6,901 6.97 7.31 7.64 | 8.34
6.78 6.95 6.58 6.81 6.29 | 6.316 6.38 6.824 6.90 7.21 7.52 8.18
Oct. 4..... 6.85 6.93 6,70 6.79 6.36 | 6.547 6.46 6.980 6.91 7.16 7.61 8.21
I..... 6.70 6.88 6.75 6.59 6.06 6.239 6.23 6.571 6.53 6.74 7.20 7.97
18.. 6.44 6.59 6.56 6.38 5.82 6.045 6,01 6.243 6,25 6.51 6.88 7.87
25..... 6.08 6.23 6.23 6.04 5.73 © 5.887 5.73 6.156 6.06 6.29 6.66 7.67
Nov, 1..,.. 5.88 6.00 6.00 5.83 5.65 1 5.685 5.58 5.974 5.82 6.02 6.42 7.50
8..... 5.88 6.03 6.00 5.79 5.17 . 5.602 5.50 5.792 5.71 5.89 6.30 7.41
15.. 5.75 5.88 5.63 5.77 5.24 5.279 5.37 5.483 5.65 5.96 6.27 7.38
22.. 5.75 5.88 5.78 5.79 5.24 5.471 ! 5.49 5.796 5.85 6.17 6.47 7.60
29,. 5.75 5.88 5.78 5.80 5.28 5.520 5.54 5.933 5.98 6.24 6.54 7.62
Dec. 6..... 5.85 5.98 5.88 5.80 5.25 5.550 5.57 5.995 6.04 6.30 6.65 7.59
13..... 5.98 6.03 5.95 5.81 5.26 5.633 5.60 6.144 6.06 6.43 6.79 7.67
20..... 5.95 6.03 5.95 5.72 5.17 5.491 5.44 5.914 5.85 6.20 6.54 7.50
27, 5.84 5.94 5.75 5.65 5.18 5,340 5.28 5.678 5.60 5.91 6.25 7.37
Jan.  3..... 5.6Y 5.81 5.69 5.52 5.18 ! 5.208 5.19 5.507 5.49 5.77 6.11 7.28

1 Averages of the most representative daily offering rate quoted by rates. Prior to this date, the daily effective rate was the rate considered

dealers. most representative of the day’s transactions, usually the one at which
2 Averages of the most representative daily offering rate published by most transactions occurred.

finance companies, for varying maturiti¢s in the 90-179 day range, 5 Except for new bill issues, yields are averages computed from daily
3 Beginning Aug. 15, 1974, the rate is the average of the midpoint ot closing bid prices,

the range of daily dealer closing rates offered tor domestic issues; prior 6 Bills quoted on bank-discount-rate basis,

(}am are averages ol the most representative daily offering rate quoted by 7 Selected note and bond issues.

dealers,
4 Seven-day averages of daily effective rates for week ending Wednesday.

Since July 19, 1973, the daily eifective Federal funds rate is an average of Note.—Figures for Treasury bills are the revised series described on p.

the rates on a given day weighted by the volume of transactions at these A-135 of the Oct. 1972 BULLETIN.
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BOND AND STOCK YIELDS
(Per cent per annum)
|
Government bonds { Corporate bonds Stocks
State and local Aaa utility By selected By Dividend/ Earnings/
rating group price ratio price ratio
Period lSJnitcd Totall T T - | e
tates ' . : ;
(long- ! Re- Aaa Baa I't‘g::lb' }_{:ﬂl:]‘ E;’l?‘ltlc
term) | Total! | Aaa Baa | New | cently Y| Pre- | Com- Com-
issue | offered ferred | mon mon
Seasoned issues
6.59 6.42 | 6.12| 6.75' 8.68 | 8.7l 8.51 8.04 | 9.11 §.26 | 8.77| 8.68, 7.22| 3.83 6.46
5.74 5.621 5,22 | 5.89 7.62| 7.66 ' 7.94| 7.39| 8.56 | 7.57 | 8.38| 8.13| 6.75| 3.14 5.41
5.63 5,30 [ 5.04| 5.60, 7.31 7.34 ' 7.63 | 7.21 8.16 | 7.35| 7.99 | 7.74 | 7.27| 2.84 5.50
6.30 5,22 4.99 5.49 7,74 7.75 1 7.80 | 7.44 | 8.24 ) 7,603 8.12) 7.83 ) 7,23 3.06 7.12
6.99 6.19 5.89 6,531 9.33 9,34 8.98 8.57 9,50 8.78 8.98 9,27 8.23 4.47 11.60
|
1974—Dec.. ... 6.78 7.04 6.65 7.50 9.53 9.56 9.56 8.89 | 10.55 9.23 9.59 | 10.02 ! 8.78 5.43 12,97
1975—Jan.......; 6.68 6.8 | 6.39| 7.45| 9.36 | 9.45 | 9.55 8.83(10.62 | 9.19 | 9.52| 10,10 | 8.41 5.07
Teh. ., 6.61 6.40 5.96 7.03 8.97 9.09 9.33 8.62 | 10.43 9.01 9.32 9.83 8.07 4.61
Mar.., 6.73 6.70 | 6.28 7.25) 9.35] 9.38 | 9.28 8.67 | 10.29 1 9.05 | 9.25| 9.67: 8.04 | 4.42
Apr......| 7.03 6,951 6,46 | 7.43 | 9.67 ] 9.65 9.49 1 8.95 (10,34 ] 9.30 [ 9.39 | 9.88 8.27 | 4.34
May.....| 6.99 6.95] 6.42| 7.48| 9.63| 9.65| 9.55 8.90 | 10.46 | 9.37 | 9.49 [ 9.93 . 8.51 4.08
June.,...| 6.86 6.96 | 6.28 7.48 | 9.251 9.32| 9.45 8.77 [ 10.40 | 9.29 1 9,40 | 9.81 ; 8.34 | 4.02
July... 6.89 7.07 | 6.39 | 7.60 | 9.41 9.42 | 9.43 8.84 | 10.33 [ 9.26 : 9,37 | 9.81 , 8.24 | 4,02
Aug. 7.06 7.2 6.40 7.71 9.46 9.49 9.51 8.95 | 10.35 9.29 9.41 9.93 © 8.4l 4,36
Sept......| 7.29 7.40 | 6.70 | 7.96( 9.68 | 9.57 [ 9.55 8.95 ( 10.38 | 9.35 9.42 | 9.98  8.56 | 4.39
Oct.,.,...| 7.29 7.40 | 6,67 8.01 9.45 ) 9,43 | 9.51 8.86 | 10,37 ) 9.32 | 9.40) 9.94; 8,58} 4.22
Nov...... 7.21 7.41 6.64 | 8.081 9,20 9.26 | 9.44 | 8,78 | 10.33 | 9.27 | 9.36 | 9.83 | 8.50 | 4.07
Dec., 7.17 7.29 | 6.50! 7.96| 9.36 | 9.21 9.45 8.79 | 10.35 ]| 9.26 | 9.37 | 9.87 | 8.57 | 4.14
Week ending— :
1975—Nov. ..} 7.18 7.36 | 6,60, 8,00 9.22) 9.33) 9.46) 8.78 110,36 ) 9.28 ) 9.38} 9.86 | 8.42
8..] 7.17 7.50 | 6.74 | 8.15| 9.10| 9.24 1 9.43 8.76 | 10.32 | 9.25| 9.36 | 9.82 | 8.56
15..] 7.17 7.40 6.62 8.07 9.1 9.24 9.43 8§.75 | 10.34 9.27 9,35 9.82 8.52
22..1 7.25 7.37 | 6.59 | 8.04 | 9,40 | 9.30 | 9.44 | 8.81 | 10.31 9.29 | 9.34 | 9.81 8.48
29..| 7.24 7.37 | 6.59 | 8.04[....... 9,25 | 9.46 | 8.81 ] 10.34 | 9,28 | 9.37 | 9.85 | 8.43
Dec. 6..| 7.23 7.30 | 6.52| 7.97| 9.46 | 9.34 9.47{ 8.83 | 10.35| 9.30| 9.36 | 9.87 | 8.69
13..1 7.26 7.31 6.53 7.98 9.37 9,25 9.49 8,86 | 10.37 9.30 9.37 9,91 8,74
20..| 7.17 7.28 ) 6.49 | 7.95( 9.24| 9.19 9.46 | 8.81 | 10.36 ! 9.26 | 9.38 ' 9.89 [ B.46
27..| 7.09 7.28 ) 6.49 | T.95|....... 9.13 | 9.42| 8,72 | 10.33 : 9.22 | 9.36 | 9.84 | 8.49
1976—Jan....... 7.05 7.26  6.45 7.92 9.10 | 9.40 | 8.66 | 10.33 | 9.21 9.36 | 9.79 | 8.48
;
I
Number of : i
issues2,. ..... | 15 20 5 I PN . 121 20 30 41 30 40 14: 500 500
| i !

1 Inctudes bonds rated Aa and A, data for 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 serics.

2 Number of issues varies over time; figures shown reflect most recent
count.

NOTE.—Annual yields are averages of weekly, monthly, or quarterly
data.

Bonds: Monthly and weekly yields are computed as follows: (1) U.S.
Govt., averages of daily figures for bonds maturing or callable in 10 ycars
or more; from Federal Reserve Bank of New York. (2) State and local

NOTES TO TABLES ON OPPOSITE PAGE:
Security Prices:

Note.—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 and Poor's Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Average daily volume of trading, presently
conducted 5 days per week for 6 hours per day.

govt., general obligations only, based on Thurs. figures, from Moody's
Investors Service. (3) Corporate, rates for “New issue’ and “Recently
offered” Aaa utility bonds, weekly averages compiled by the Board of
Governors of the Federal Reserve System; and rates for secasoned issues,
averages of daily figures from Moody’s Investors Service,

Stocks: Standard and Poor’s corporate serics. Dividend/price ratios
are based on Wed. figures. Earnings/price ratios as of end of period.
Preferred stock ratio based on 8 median yiclds for a sample of non-
callable issues —12 industrial and 2 public utility. Common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.

Stock Market Customer Financing:

1 Margin credit includes all credit extended to purchase or carry stocks
or refated 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 Exchange. June data for banks
are universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
ri‘ounu:d for 60 per cent of security credit outstanding at banks on June 30,

97

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 cxercise of subscription rights.

3 Nonmargin stocks are those not listed on a national securities exchange
and not included on the Federal Reserve System’s list of over the counter
margin stocks. At banks, loans to purchase or carry nonmargin stocks are
unregulated ; at brokers, such stocks have no loan value.

4 Free credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES
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]
Common stock prices ’
- ’ - - "_.w_' - | Volume o
Bond prices New York Stock Exchange Amer- trading in
(per cent of par) _. - e e - e _ I ean g stocks
. Stock | (thousands or
Period Standard and Poor's index New York Stock BExchange index Y- shares)
(1941-43=-10) (Dec, 31, 1965=50) “change
- —_—— - - e — - e - total | _ _
| | index
. r . Aug
State | Cor- ; ; .| Trans- . (Aug. |
P | T | duse | Rail- | Public b Indus- | . ity Fi- i,
(long- . I‘m‘dl "A"’;\“}\" Totai | ial road | utility Fotal | " pial pg(‘;‘[‘\" vtility | nce 1973= | NYSL ,AMEX
term) . O . ; 100)
60.52 72.3 61.6 : 83,22 | 91,29 | 32.13  S4,48 | 45.72 | 43,03 37.24 | 54,64 § 96,63 | 10,532 3,376
67,73 80.0 65.0 ; Y8.29 |108.35 | 41.94 - 59.33 | 54.22 | 57.92 39.53 | 70.38 | 113.40 | 15,381| 4,234
68.71 84.4 65,9 109,20 |121.79 | 44.11 | 56,90 | 60,29 | 65,73 38.48 | 78.35 | 120.10 | 16,487| 4,447
62,80 85.4 63,7 :107.43 |120.44 | 38.05 | 53.47 | 57.42 | 63.08 . 37, 37.69 | 70.12 | 103.80 | 16,374| 3,004
87.45 76.3 S8.8 C 82.85 | 92,91 | 37.53 | 38.91 | 43.84 | 48,08 - 31.89 | 20.82 | 49,67 | 79.97 | 13,883 1,908
58.906 68.6 56,1 . 67.07 { 74,80 ( 34.81 [ 32.85 | 35.41 | 38.32 | 26,02 | 26.18 | 39.27 59,88 . 15,007 2,359
1975—Jan..........| 59,70 70,9 | 6.4  72.50 i 80,50 | 37.31 | 38,19 | 38.56 | 41.29 | 28,12} 29.55 | 44,85 | 68.31 | 19,061 2,117
Feb. . 60.27 - 74.1 56.6 0 80,10 1 89,29 | 37.80 | 40.37 | 42,48 | 46.00 | 30.2 331 | 47,59 [ 76,08 | 22,311 2,545
Mar, 59.33 . 70.9 56,2 B3.78 93,90 | 38.35 | 39.55 | 44.35 | 48.63 | 31.62 | 31.04 | 47.83 | 79.15 | 22,680! 2,665
Apr. 57.05 69,5 55.8 | 84,72 ' 95,27 ; IR.55 | 38.19 ' 44,91 | 49.74 | 31.70 | 30.01 | 47.35 | 82.03 | 20,334} 2,302
May, §7.40 69.6 S6.6 | Y010 101,05 | 38.92 | 39.69 @ 47,76 | 53,22 | 32,28 | 31.02 [ 49,97 [ 86.94 | 21,785 2,521
June, 58.33 . 69.8 56.7 | 92.40 .103.68 '38.97 | 43.65 | 49.21 | S4.61 | 30,79 | 32.78 | 52.20 | 90.57 (121,286 2,743
July.. $8.09 : 68.5 56.6 | 92.49 :103.84 | 38.04 | 43.67 | 49.54 | 54,96 | 32.88 | 32,98 | 52.51 [ 93.28 I 20,076 2,750
Aug,. 56.84 68.3 55,6 | BS.71 1 96,21 135,13 1 41,04 | 45,71 [ 50,71 | 30,14 | 31.02 | 46.55 | 85.74 , 13,404, 1 476
Sept.. 55.22 66,1 55.8 | 84.62 | 94,96 | 34.94 1 40.53 | 44,97 | 50.05 | 29.46 - 30,065 | 43.38 | 84.26 1 12,717: 1,439
QOct. .. 55.23 66.1 56.0 | BR.ST | 99,29 1 16.92 2,59 | 46,87 | 32.26 | 30.79 | 31.87 | 44.36 | 83.46 , 15,893 1,629
NOV.. v vvin.. 55.77 66.2 56.3 | 90.07 [100.86 | 37.81 | 43.77 | 47.64 | 52,91 | 32,15 " 32.83 | 47.48 | 85.60 ' 16,795| 1,613
Decoooo.ool 56.03 67.4 S6.1 | 88.74 | 94.89 | 37.07 | 43.25 * 46.78 | 63.70 | 31.61 32.75 | 43.86 | 82.50 ! 15,859| 1,977
Weck ending )
Dec. 5.60 | 66.9 55,9, 83.65 | 99.49 | 36.95 | 43,25 . 46,72 | 51.83 | 31.43 32.60 | 44.15 | 83,51 17,146( 1,754
5.39 66.9 55.6 | 87.62 | 98,11 | 36.44 [ 42.69 " 46,17 | 51,22 [ 30,90 32.42 . 43,01 | 81.64 | 14,854| 1,738
.07 ¢ 67.5 55.9 0 88,88 | 99.55  37.09 | 43.14 46.83 | 51.97 | 31.43 32.79 | 43.58 | B2.45 | 16,926! 2,004
X .64 07.8 56.4 | 89.13 | 99,78 37.32 [ 43.43 - 47,001 | 52,13 [ 32,08 - 32.90 } 44,07  82.15 [ 13,565| 1,848
] 1
1976-—Jan.  3.....} 56,95 68.1 56,5 | 90.25 !lOO.‘)'.’ . 37.92 1 44,16 47,65 | 52,76 | 32,94  33.41 | 45,17 l 83.22 | 15,080 2,423
i ; . . |
For notes see opposite page.
STOCK MARKET CUSTOMER FINANCING
(In millions ot dollars)
Margin credit at brokers and banks !
Regulated 2 Unregu-
- L lated 3 Free credit balances
at brokers 4
End of period By source 3y type
Margin stock Convertible | Subscription | Nonmargin
bonds ues stock
Total |Brokers| Banks | .o __ — e | creditat | -
banks
Brokers! Banks |Brokers| Banks I!rokcr:.} Banks Margin Cash
i | accets, acets,
1974—NoVii oo ivvii i i 4,994 : 4,103 3,960 851 139 29 4 11 2,054 410 1,447
Decooovviiiiiiiiiiii, 4,836 * 3,980 3,840 815 137 30 3 1 2,064 411 1,424
1975—Jan.veeennininninnns 4,934 | 4,086 3,950 134 29 2 l 1,919 410 1,450
Feb.. S 4,269 4,130 136 34 3 1,897 48() 1,610
Mar.. 4,320 4,180 341 k [ 1,882 515 1,770
Apr.. 4,501 4,360 5 1,885 505 1,790
May. 4,847 4,700 7. 1,883 520 1,705
June, 5,140 .1 4,990 ' 4 o .. 520 1,790
July., 5,446 . 5,300 h 3 555 1,710
Au 5,365 | .1 5,220 3 515 1,500
Sept 5,399 5,250 4 470 1,455
Oct. ,448 5,300 4 . 545 1,495
Noviovoooeii i 5,519 5,370 o 490 1.470

For notes sce onposite page.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS o JANUARY 1976

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, except us noted)

Total Equity class (per cent)
debt | __ e
{mil- |
End o‘f lions 80 ! Und
perio¢ of or nder
dol- | more 70-79 | 60-69 | 50-59 | 40-49 40
lars)?
1974—Nov..| 4,040 4.2 5.1 8.5 14. 24,4 { 42.8
Dec..| 3,910 4.3 4.6 8.8 13.9 23.0 45.4
1975—Jan..| 3,950 5.6 7.3 13.5 24.6 28.1 21.2
Feb..] 4,130 5.9 7.2 14.6 25.4 28.5 18.4
Mar..} 4,180 6.5 3.0 15.3 27.6 ] 25.8 16.9
Apr..| 4,360 7.1 8.7 16.1  28.7 23.5 15,9
ay.| 4,700 7.0 9.1 16.7 31.5 21.0 13.4
June.| 4,990 7.4 9.9 18.3 32.7 20.4 11.4
July..| 5,300 6.0 8.3 13.9 23.6 30.4 17.9
Aug..| 5,220 5.5 6.8 1.3 20.7 3o | 24.7
Sept..| 5,250 5.1 7.3 10.6 19.6 31.0 26.5
Oct...| 5,300 5.8 6.7 11.2 | 21.8 29,7 25.2
Nov..| 5,370 5.2 6.7 12.2 23.2 28.6 24.0

1 Note 1 appears at the bottom of p. A-28.

Note.—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values,

Fquity class of accounts
Net in debit status Total
End of period credit balance
status . ) (millions
60 per cent| Less than | & oo
or more |60 per cent|0F dollars)
40.0 4.6 25.3 6,926
41,1 32.4 26.5 7.013
41,1 39.3 19.8 7,185
42.2 40.1 17.8 7,303
44.4 40,1 15,5 7,277
45,2 41 .1 13.7 7,505
445 43.2 12.3 7,601
45,9 43.1 11,0 7,875
45.6 41.1 13.1 7,772
43,5 40.6 16.0 7,494
45.3 38.9 15.8 7,515
44.4 40.1 15.5 7,362
45.3 40.2 14,5 7,425
|

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 other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur,

MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities

< \ Other

- P State | Corpo-| Cash
End of period| g, Other | Y-S and rate assets

gage - Govt focal and
govt. | otherl

1971...... veo| 62,069 | 2,808 | 3,334 385 (17,674 | 1,389 | 1,711
19723,....... 67,563 | 2,979 | 3,510 873 [21,906 | 1,644 | 2,117
1973......... 73,231 | 3,871 | 2,957 926 |21,383 | 1,968 | 2,314
1974......... 74,891 | 3,812 | 2,555 930 22,550 | 2,167 | 2,645
1974—0ct.. ..} 74,835 | 3,981 | 2,525 870 (22,190 | 1,303 | 2,608
Nov....| 74,913 | 4,226 | 2,553 877 (22,201 | 1,406 | 2,633
Dec....| 74,891 | 3,812 | 2,555 930 122,550 | 2,167 | 2,645
1975—Jan....| 74,957 | 4,287 | 2,571 967 (22,979 | 1,706 | 2,663
Feb...} 75,057 | 4,658 ) 2,677 } 1,017 )23,402 | 1,856 | 2,709
Mar...| 75,127 | 4,736 | 2,975 | 1,095 (24,339 L1001 | 2,672
Apr....| 75,259 | 4,407 | 3,419 | 1,121 [24,994 | 1,841 | 2,780
May...| 75,440 { 4,593 | 3,616 | 1,137 [25,579 | 2,077 | 2,8I1
June...| 75,763 | 4,492 | 3,744 | 1,240 [26,470 | 2,088 | 2,954
76,097 | 4,396 | 3,965 | 1,436 {26,976 | 1,835 | 3,004
76,310 | 4,405 | 4,187 | 1,451 |27,104 | 1,730 | 3,067
76,429 | 4,487 | 4,279 | 1,495 (27,033 | 1,783 | 3,136
76,655 | 4,481 | 4,368 | 1,523 127,106 | 1,805 | 3,152

Total Mortgage loan
assets— commitments 2

Total Other General classified by maturity
liabili- | Depos- | ;1% | reserve (in months)

t e liabili-

ics its ties ac-

and - counts

general ——

reserve

accts. Jor 3-6 6-9 | Over | Total

less 9

89,369 | 81,440 | 1,810 | 6,118 | 1,047 627 463( 1,310] 3,447
100,593 § 91,613 | 2,024 | 6,956 | 1,593 713 609| 1,624] 4,539
106,651 ] 96,496 | 2,566 | 7,589 | 1,250 508 405| 1,008] 3,261
109,550 | 98,70t | 2,888 | 7,96l 664 418 232 726] 2,040
108,313 § 97,252 | 3,158 | 7,904 775 374 360 792] 2,301
108,809 | 97,582 | 3,291 | 7,936 724 398 317 743 2,182
109,550 { 98,701 | 2,888 | 7,961 664 418 232{ 726] 2,040
110,130 { 99,211 | 2,948 | 7,971 726|400 225{ 620| 1,971
111,376 |100,149 | 3,211 | 8,016 654 360 217 579 1,810
113,045 [102,285 | 2,712 | 8,049 824 32 294 564] 1,994
113,821 1102,902 | 2,849 | 8,071 913 335 312 538 2,098
115,252 |t04,056 | 3,080 | 8,[16 955 383 300  573] 2,210
116,751 1105,993 | 2,594 | 8,164 973 510 195 565] 2,243
117,709 |106,533 { 2,970 | 8,208 957 463 266 S526f 2,212
118,254 106,745 | 3,255 | 8,254 981 431 237 5731 2,222
118,643 |107,560 | 2,778 | 8,304 | 1,011 372 256] 499| 2,138
119,089 ]107,812 | 2,950 | 8,328 950| 368 275 394) 1,987

1 Also includes securitics of foreign governments and international
organizations and nonguaranteed issues of U.S. Govt. agencies,
2 Commitments outstanding of banks in New York State as reported to
}hc Savings Banks Assn. of the State of New York. Data include building
oans.
. 3 Balance sheet data beginning 1972 are 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 Bank, which

were net of valuation reserves, For most items, however, the differences
are relatively small,

Note.—NAMSB data; figures are estimates for all savings banks in
the United States and differ somewhat from those shown elsewhere in
the BULLETIN; the latter are for call dates and are based on reports filed
with U.S. Govt. and Statc bank supervisory agencies.



JANUARY 1976 o SAVINGS INSTITUTIONS A3l
LIFE INSURANCE COMPANIES
(In millions ol dollars)
Government securities Business sccurities
. . —_— = - B e i et Mort- Real Policy Other
End of period United |State and| . . - ) | mages | estate loans assets
Totai States Jocal Foreignl| Total Bonds | Stocks

222,102 | 11,000 | 4,455 3,363 3,182 | 99,805 | 79,198 | 20,607 | 75,496 | 6,904 | 17,065 1 11,832

239,730 | 11,372 4,562 3,367 3,443 [112,985 | 86,140 | 26,845 | 76,948 7,295 | 18,003 | 13,127

252,436 | 11,403 4,328 3,412 3,663 [117,715 ] 91,796 | 25,919 | 81,369 7,693 | 20,199 | 14,057

263,817 | 11,890 4,396 3,653 3,841 119,580 | 97,430 22,l5() 86,258 8,249 | 22,899 | 14,941
1974—Oct....vvevvvinnnn. 261,183 | 11,804 4,344 3,620 3,840 119,225 | 96,815 | 22,410 | 85,016 8,140 | 22,473 | 14,525
Nov.. 262,253 | 11,871 4,394 3,626 3,851 {119,246 | 97,199 ~..,047 85,481 8,207 | 22,676 | 14,772
263,349 | 11,965 | 4,437 | 3,667 | 3,860 (118,572 | 96,652 | 21,920 | 86,234 | §,331 | 22,862 | 15,385

1975 . J: 266,823 | 12,065 4,461 3,669 3,935 1121,986 ] 98,876 | 23,110 | 86,526 8,313 ) 23,058 | 14,875
3 269,715 | 12,161 4,512 3,686 3,960 [124,158 | 99,571 | 24,587 | 86,929 8,402 | 23,224 [ 14, 841
2720143 | 12,338 | 4,581 | 3,712 | 4,045 [125.512 [100.116 | 25,399 | 87,187 | 8,582 | 23,391 | 15,133

273.523 [ 12,374 | 4,608 | 3,719 | 4,047 (126,256 | 99,725 | 26,531 * 87.638 | 8,782 | 23,459 | 15,014

275,816 | 12,464 4,678 3,739 4,047 l27 847 {100,478 | 27,369 | 87,882 | 8,843 1 23,570 lS 210

278,343 | 12,560 4,738 3,762 4,060 1129,838 101,238 | 28,600 | 88,035 8,980 | 23,675 5,24()

279,354 | 12814 | 4,843 | 30902 | 4,069 1130,298 [102.675 | 27,623 | 88.162 | 9,058 | 23.794 | 15,228

280,482 | 13,022 4,895 4,039 4,088 l"O 659 |103,496 | 27.163 | 88,327 ‘) 112 [ 23,919 ;| 15.443

281,847 | 13,150 | 4,914 1 4,122 | 4,114 131,524 104,529 | 26,995 | 88,445 9,210 | 24,048 ! 15,470

284,829 | 13,793 5,505 4,148 4,140 (133,237 |105,473 | 27,764 | 88,655 9,356 | 24,171 | 15,617

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Noti.—Institute of Life Insurance estimates for all life insurance
companies in the United States.

Figures are annual statement asset values, with bonds carried on an
amortized basis and stocks at year-end market vafue, Adjustments for
interest due and accrued and for differences between market and book
values are not made on cach item separately but are included

in total i
“QOther assets,” , in total in

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities Mortgage
— T == Total |—— - CoTT T e e loun com-
. ar assets mitments
End of period Mort I:::I‘.e:i- | Total Savings Net l’mr-I Loans | outstanding
e . Cash Other | liabilities | 257 , rowed in Other at end of
gages :f::cllrl' capital worth2 money 3 | process period 4
174,250 18,185 2,857 10,731 | 206,023 | 174,197 13,592 8,992 5,029 4,213 7,328
206,182 21,574 2,781 12,590 | 243,127 { 206,764 15,240 9,782 6,209 5,132 11,515
231,733 21,055 19,117 | 271,905 [ 226,968 17,056 {7,172 4,667 6,042 9,526
249,293 23,240 22,991 | 295.524 | 242,959 | 18,436 | 24,780 3,244 | 6.105 7.454
248,699 23,255 23,222 { 295,176 } 239,567 18,675 24,510 3,479 8,945 7,723
249,293 23,240 22,991 | 295,524 | 242,959 18,436 | 24,780 3,244 6,105 7,454
1975—Jan 249,719 25,390 23,252 | 298,361 | 246,22 18,586 23,358 3,057 7,136 7,887
Feb... 250,828 27,003 23,669 | 301,500 | 249,524 18,816 | 2[,8958 3,049 8,216 8,787
252,442 28,304 24,210 | 304,956 | 256,017 18,654 20,373 3,275 6,637 10,050
254,727 29,047 24,868 | 308,642 | 258,875 18,882 19,845 3,608 7,432 11,653
257,911 30,648 25,520 | 314,079 | 262,770 19,128 19,317 4,105 8,759 12,557
261,336 30,880 25,786 | 318,003 | 268,978 18,992 18,881 4,446 6,706 12,363
264,458 12,054 26,311 | 322,823 | 272,032 19,266 18,765 4,771 7,989 12,611
267,717 31,694 27,127 | 326,538 273,504 19,495 19,237 4.995 9,307 12,673
270,600 30,786 27,745 | 329,131 | 277,201 19,414 | 20,052 5,128 7,336 12,585
273,596 31,652 28,145 | 333,393 | 279,465 19,663 20,327 5,207 8,731 11,748
275,903 32,480 28,607 | 336,990 | 281,69t 19,917 | 20,425 5,157 9,800 1t,554

1 Excludes stock of the Federal Home Loan Bank Board. Compensiting
changes have been made in “Other’ assets,

2 [ncludes net undistributed income, which is accrued by most, but not
all, associations.,

3 Advances from FHLBB 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.

3 Beginning 1973, participation certificates guaranteced by the Federal
Home Loan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration, and certain other Govt.-insured mortgage-
type investments, previously mcluded in mortgage loans, are included

in other assets. The effect of this change was to reduce the mortgage
total by about $0.6 billion.

Also, GNMA-guaranteed, morlg,ugc-hz\ckcd securities of the pass-
:hmugh type, |1er1011st included in “Cash’ and *“‘Investment securities”
are included in “Other’ assets, These amounted to about $2.4 billion at
the end of 1972,

NoOTE. --FHLBB data; figures are estimates for all savings and loan
assns, in the United States. Data are based on monthly reports of insured
assns. and annual reports of noninsured assns, Data 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 Less: Cash and
monetary assets
_ Other
means
Period Surplus i Less: Invest- oi’
Receipts| Outlays or Public ments by Govt. Trea- financ-
deficit debt | Agency! accounts ! Less: Eguals: sury ing,
(—) securi- | securi-t __ ___| Special otal | operat- | Other net?
ties ties Snecial notes2 b |ing
Specia! alance
issues Other
Fiscal year:
1 208,649| 231,876 —23,227| 29,131 —-1,269| 6,796| 1,623]....... 19,442 1,362 1,108 6,255
232,225 246,526 —14,301| 30,881 216 11,712 109]....... 19,275 2,459 —1,613(--4,129
264,932| 268,392| —3,460( 16,918 903| 13,673 1,140|....... 3,009 —3,417 889(—2,077
280,997| 324,601|—43,604| 58,953\ —1,069} 8,112\ —~1,081|....... 50,853| —1,570 1,891|—6,928
Half year:
1973—July-Dec. oo iniin e 124,256 130,362| —6,106] 11,756 478 5,376 845(....... 6,014 —2,202 —3191-.2,429
1974—Jan—June............... o] 140,676, 138,032 2,647 5,162 426| 8,297 295(....... —3,004| —1,215 1,089 231
July—Dec. .. oo 139,807) 153,399 — 13,591} 18,4291 —646) 2,840 1501....... 14,794 —3,228 2481 —4,183
1975 —Jan.-June.....ooeveiiiinnans 141,190 171,202 —30,012| 40,5241 —423| 5,2721—1,231,...... 36,059 1,658 1,643|—2,746
Month:
1974—NoOv..oh oot r22,265) r24,923(r—2,658) 5,139 r—32 653 = r4 485 8l6 r124] r. 887
24,946 27,442( —2,496| 7,300 —38| 2,276 —90f....... 5,077 2,874 268 561
1975- 25.020( 28,934 --3,914] 1,475 - 23]--2,173 --42 3,667 -- 58 319 508
19,975] 26,200 --6,225] 5,571 --306] 1,224| --495 4,535) —2,359 -132] —801
20,134| 27.986| --7,852( 9,949 s|-.1,216] - 79 11,249 3,115 285 3
31,451 29,601 1,850 7,081 -37 10| —451 7,485 7,666 1,847 178
12,793 28,186;--15,394| 11,418 —6[ 3,296| -440 8,556/ —5,757 —732 . 349
31,817] 30,296 1,521 5,030 —55| 4,131 276 567 —949 56| —2,981
20,055 31,107/ —11,052 5,051 —23(-2,427 -346 7,800 —3,390[ —1,373|—1,511
23,604] 30,054 —7,050| 9,472 6 2,384 -94, 7,189 —630) 2263} --1,032
,615] 29,044 —429 1,935 9| -2,181 367 8,463 6,96l 446 —627
19.316] 32.425|—13,109] 8,352 —5/—3,656 260 11,743  -203] —348 815
21,745 29,401 —7,656| 4,800 —3| —749] -390 5,936 —3,844 392|—1,732
Selected balances
Treasury operating balance Borrowing from the public.
End e - Memo:
of X . Less: ¢ l()'u;)‘:lczt
period nvestments 0 ey G
R ,' ‘”: Other Public Agonc Govt, accounts ! Less: Equals: s:(:’r":‘f’ied
c anc deposi- Total debt g ey o] Special Total PSi—=
Banks loan taries? securities | Securities notes 2 Now
accounts | L4res * Specis privare §
Special Other
issues
Fiscal yvear:
1971 1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 37,086
1972, 2,344 7,634 139 10,117 | 427,260 10,894 89,536 24,023 825 323,770 41,814
1973, 4,038 8,433 106 12,576 458,142 11,109 101,248 24,133 825 343,045 51.325
1974, 2,919 6,152 88 9,159 475,060 12,012 114,921 25,273 825 346,053 65,411
1975 5,773 1,475 343 7,591 | 533,188 10,943 | 123,033 24,192 (5) 396,906 76,092
Calendar year:
1973000000t 2,543 7,760 70 10,374 469,898 11,586 106,624 24,978 825 349,058 59,857
1974, ... ..ov 0 3,113 2,749 70 ,932 492,664 11,367 117,761 25,423 %) 360,847 [..........
Month:
1974—Nov,....... 1,494 1,571 |........ 1,066 485,364 11,404 115,485 25,513 [.......... 355,770 75,706
Deconvnnnn, 3,113 2,745 70 5,928 | 492,664 11,367 117,761 25,423 ... ... 360,847 76,459
3,541 2,115 220 5,876 | 494,139 11,343 115,588 25,380 364,514 76,921
2,885 410 220 3,515 499,710 11,037 116,812 23,886 369,049 75,964
4,271 2,142 220 6,633 509,659 11,042 115,596 24,807 0,298 76,392
8,364 5,415 521 14,299 516,740 11,004 115,606 24,355 387,783 77,124
7,040 984 521 8,545 528,158 10,998 118,902 23,915 396,339 75,140
5,773 1,475 343 7,59 533,188 10,943 123,033 24,192 396,906 76,092
2,776 878 444 4,008 538,240 10,920 120,606 23,847 404,707 77,173
2,349 1,214 — 41 3,423 547,711 10,926 122,990 23,752 411,895 76,659
8,074 r2.162 529 10,765 | 553,647 10,935 | 120,839 23,385 420,358 77,026
8,517 1,251 559 10,327 561,999 10,931 117,183 23,645 432,102 78,016
4,919 1,558 9 6,485 566,799 10,928 116,434 23,255 438,037 |..........

1 With the publication of the Oct. 1974 Federal Reserve BULLETIN,
these scries have been corrected (beginning in fiscal year 1971) to exclude
special issues held by the Federal home loan banks and the General
Services Adm, Participation Certificate Trust, which are not Govt. ac-
counts, .

2 Represents non-interest-bearing public debt securities issued to the
International Monectary bund and international lending organizations.
New obligations to these agencies are handled by letters of credit,

3 Includes net outlays of off-budget Federal agencies, accrued interest
payable on public debt securities, deposit funds, miscellancous liability
and asset accounts, and seigniorage.

4 As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded “Other deposi-

taries’’ (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

5 Includes debt of Federal home loan banks, Federal land banks, R.F.K.
Stadium Fund, FNMA (beginning Sept. 1968), and Federal intermediate
credit banks and banks for cooperatives (both beginning Dec. 1968).

6 Beginning July 1974, public debt securities excludes $825 million of
notes issued to International Monetary Fund to conform with Office of’
Management and Budget’s presentation of the budget.

Note.—Half years may not add to fiscal ycar totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Budget receipts
Individual income taxes Corporation Social insurance tiaxes |
income taxes and contributions :
Period | .
I Employment |
Total Pres. ' taxes and Excise | Cus- | Estate! Misc.
Flee- | Non- Gross contribution2| Un- | Other taxes | toms | and re-
With- | tion  with-i Re- Net re- Re- . |empl.| net Net gilt [ceipts4
held | Cam-! held !funds | total | ceipts | funds insur,  re- total
paign Pay- | Sell- ceipts3
Fund | roll | empl.
! taxes
Fiscal year _ )
972.. ..|208,649 25,679(14,143]94,737(34,926| 2,760144,088: 2,032| 4,357} 3,437|53,914|15,477| 3,287| 5,436( 3,633
1973, ..1232, '225 ,093 ... 27,017121,8661103,246139,045) 2,893 52,508, 2,371} 6,0511 3,614)64,542(16,260] 3,188] 4,017} 3,021
1974. .. 1264 912 '112 002 2830,812)123,952|118,052141 ,744, 3,125/62,878( 3,008| 6,837 4,051|76,780|16,844| 3,334 5,035| 5,369
1975, cvinis 280 99741 22,071 ....... *34,328/34 ,013}122,386,45,747; 5,125{71,78%| 3,417 6,770! 4,466]86.441{16,551| 3,676 4,611] 6,711
Half year: :
1973- July-Dee.. .[124,256) 52,964]...... 6,207|  999]58,172(16,589, 1,494(29,965 201| 2,974| 1.967]35,109| 8,966 1,633: 2,514] 2,768
1974—Jan.=June. , [140,676} 59,100 28|24 ,605[22,953160,742(25,155] 1,631132,919]| 2,807| 3,862 2,084)41 ,671| 7,878| 1,701{ 2,521] 2,601
July-Dec...[139,807] 61,377}...... 7,099( 1,016167,460(18,247; 2,016|34,418 254 2,914| 2.187]39,774] 8,761| 1,958 2,284| 3,341
1975—Jan.—June..|141,190] 60,694|.... .. 27,198]32,997]54,926(27,500| 3,109(37,371| 3,163| 3,856| 2.279146,667| 7,790( 1,718| 2,327| 3,370
Month:
1974—Nov.......[r22,265]710,634|...... 305 111)r10,8270 1,111 34| 6,633]..... 762|  353] 7,748] 1,474 Y. 350 749
Dec..o., 24 ,946] 10,428(...... 461 90[10,799] 6,458 190| 4,982 14 89 356] 5,441| 1,489 307! 341 301
25,020f 10,253 1| 5,366! 132[15,487 1,745 557| 4,802 223 245 402] 5,673| 1,351 307 385 629
19,975] 10,964 7| 1,046] 4,264] 7,747{ 1,275 496| 7,670 225 732|  352] 8,979 1,277 260 399 535
20,134 9,624 8| 2,601| 8,152] 4,134 7,22 649 0,208 208 21 3731 6,870] 1,160 2950 356 741
9,558 15]12,766| 6,258]16,0651 5,819 726] 5,438| 1,743 557 388) 8,126] 1,166 286, 317 399
10,300 819]12,7491 — 1,630 1,192 18] 7,689 340] 2 ’()l) 3SOJ10,588] 1,373 270 459 559
10,027 4,541| 1,444113,123 10,241 664 5,552, 373 4131 6,431 1,464 301i 412 508
9,208 908  498| 9,615( 1,838 471 5,300, ., 444 374] 6,128 1,514 313 503 615
» 331110,403| 1,045 425| 8,085]... .. 1,257 3721 9,713] 1,394 302 430 743
8 382{13,609( 6,277 264{ 5,555 251 751 4001 6,280( 1,430- 32 431 539
—81110,653| 1,694 821} 4,552/, .... 259) 3951 5,206| 1,462 343 396 382
124]10,354| 1,072 399( 6,9000..... 716 377] 7,994, 1,486. .“H‘)I 436 501
l : .
Budget outlays$
Gen- Nat- Educa- Gen-
cral ural Com- | tion, cral Undis-
Na- sci- Agri- re- Com- | mun. man- | Health Govl., trib,
Period Total | tional Intl, ence, cul-  [sources,| merce and power, | and Vet- Inter- law oll-
de- aftairs | space, ture | envir,, and [ region. | and wel- erins ost en- settitg
fense and [oand | rransp,  devel- | social fare force., re-
tech i energy fopment| serv, and ceipts 6
| i justice |
| !
Fiscal yenr. , ! |
1973 246,5261 75,072 2,956 4,169| 4,855] 5,461 9,038 5,869 11,874| 91,7901 12,013 22,813 4,813 77, 222'—12 318
..|268,392] 78,569 3,593 4,t54] 2,230( 6,390 13, 100° 4,910, 11 (;00 106,505 13,386] 28, 072 5,789 0,746! --—16 652
.1324,601| 88,238: 4,198 4,154| 1,991| 7 ‘)2I 15,566, 4.410 15 110]136,333] 16,595 31 ()l‘) 6,464 6,700;--14,098
358,900| 94,100- 5,500 4,600| 2, 1000 10 300( 15,700{ 6,100! 16,800(151,800] 17,100 34, 1400 6,500| 7, 100 —20,000
Month: i ;
1975—Mar...... 27,986 7,435 503 379 347 7231 1,415 1,519 1,209 12,154 |, 811" 2,656 568 --1,236
Apro..... 29,601 7,555 109 368 275 611 1,088 309 1,838] 12,379] 1,466: 2,716 416 1 i?4| -1 ()i"&
May..... 28,186 8,000 408 384 42 679 995 383 1,647 11,968 1,468, 2,607 479 .0 -2873
June 30,296| 7,854 557 256 179 88| 1,289 453| 1,G684( 14,158 1,412 2,521 759 14 —1, 601
July...... L1071 7,307 531 476 270 821| 2,256 402| 1,237( 13,092, 1,367: 2,637 593 1,625 —1 ,094
Aug...... 30,654 8,229 448’ 402 117 770| 2,165 S68| 1,090) 12,431 1,447) 2,672 553 2131 —1,071
Septa,. ... 29,044) 6,923 47 398 507 444] 1,899 453) 1,684} 12,738} 11,3347 2,859 548 —1,068
QOct. . 32,425) 8,192 362 398 312 740 1,965 462 896| 13,575 1,518 2,957 492 1,592 —1,035
Nov. .. 29,401 7,533 419 405 196 786] 1,203 315 1,653 12,612 1,024 2 996 531 15 — 887

! Collections of these receipts, totaling $2,427 million for fiscal year
1973, were included as part of nonwithheld income taxes prior to Feb.

1974,

2 Old-age, disability, and hospital insurance, and Railroad Retirement

accounts,

3 Supplementary medical insurance premiums and Iederal employee
retircment contributions.
4 Deposits of earnings by F. R. Banks and other miscellaneous receipts.
S Budget outlays reflect the new functional classification ol outlays

presented in the 1976 Budget.

Budget of the U.S. Government, Fiscal Year 1976, pp. 64-65.

FPor a description of these functions, see

& Consists of interest received by trust funds, rents and royalties on the
Outer Continentaf Shelf, and Govt contributions for employee retirement.

7 Contains retroactive n.|)nu.ms of $2,617 million tor fiscal 1972,

8 Lstimates presented in Afid-Session Rr'vu'w of the 1976 Budget, May
30, 1975. Breakdowns do not add to totals because special allowances for
contmgenues civilian agency pay raises, and energy tax equalization pay-
ments totdlmg $6,800 million for fiscal 197( are not included.

NoTE.-—Hall years may not add to fiscal year totals due to revisions in
series that are not yet aviailable on a monthiy basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues (interest-bearing)
Totat |

Marketable Nonmarketable L
. gross Special
End of period public - - S:;':' ---— S issues S

debt ! Total b : avings

Total | mills | S | Notes |Bonds 2| bonds | Total 3 | isauess | bonds

s cates S A § f and

notes
1968—1)eC.. v v ievinnenrnneiian 358.0 296.0 236.8 76.5 85.3 2.5 56.7 4,3 52.3 59.1
1969—I)€C.u v e vveiaaccanancnssl 368,21 295,21 235.9 85.4 69.9 2.4 56.9 3.8 52.2 71.0
1970—DeC, . s v vaviencnn v 389,2 309.1 247.7 101,2 58.6 2.4 59.1 5.7 52.5 78.1
1971 —DeCicvs it nans 424.1 336.7 262.0 114.0 50.6 2.3 72.3 16.8 54.9 85.7
1972—Dec....... 449.3 351.4 269.5 121.5 44.1 2.3 79.5 20.6 58.1 95.9
1973—Deccn v iieernnns 469.9 360.7 270.2 124.6 37.8 2.3 88.2 26.0 60.8 107.1
1974—DeC.. v ie i n s 492.7 373.4 282.9 129.8 33.4 2.3 88.2 22.8 63.8 118.2
1975—Jan 377.1 286. 1 131.8 33.3 2.3 88.8 23.0 64.2 116.0
Feb 381.5 289.8 132.7 34.1 2.3 89.4 23.3 64.5 117.2
Mar.. 392.6 { 300.0 141.9 34.1 2.3 90.4 24.0 64.8 116.0
Apr 399.8 307.2 145.0 35.3 2.3 90.3 23.6 65.2 116.0
May 407.8 314.9 146.5 36.8 2.3 90.6 23.5 65.5 119,2
Junc 408. 8 315.6 150.3 36.8 2.3 90.9 23.2 65.9 123.3
July. 416.3 323.7 153.6 36.7 2.3 90.4 22,2 66.3 120.9
Aug. 423.5 31,1 155.2 37.8 2.3 90.1 21.6 66.6 123.3
Sept 431 .5 338.9 158.5 37.7 2.3 90.3 21,5 66.9 121.1
Oct 443.6 | 350.9 166.3 37.6 2.3 90,5 21,2 67.2 117.4
Nov 447.5 355.9 166.1 36.7 2.3 89.3 21.3 67.6 116,7
Dec 457.1 363.2 167.1 38.6 2.3 91.7 21.6 67.9 118.5

! Includes non-interest-bearing debt (of which $614 million on Dec, 31,
1975, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds.

3 Includes (not shown separatelv): despositary bonds, retirement plan
bonds, Rural Electrification Administration bonds, State and local govern-
ment bonds, and ‘Treasury deposit funds.

4 Nonmarketable certificates of indebtedness, notes, and bonds in the
Treasury foreign series and foreign-currency-series issues.

5 Held oniy by U.S. Govt, agencies and trust funds and the Federal
home loan banks.

Note.-- Based on Monthly Statement of the Public Debt of the United
States, published by U.S. Treasury. See also second paragraph in Nore to
table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private investors
o of Total | Us i

Lind of AR, " . Individuals ! .
period ivhe Jasoncies| PR, Com- | Mutal | Tt | Other | 385 | 77 Fond | aer
debt and Banks | Total "l’,”c;(“.' sgvu;(gs com- co‘(pg; local | inter- | inves-
trust anks Anks | panies | ™Y | govts. | Savings | Other |national!| tors 2

funds bonds | securitics

1968—1ec 358.0 76.6 52.9 228.5 66.0 3.8 8.4 14,2 24.9 51.9 23.3 14.3 21.9
1969—Dec 368.2 89.0 57.2 222.0 56.8 3.1 7.6 10.4 27.2 51.8 29.0 11,2 25.0
1970—Dec.......... 389.2 97.1 62,1 229.9 62.7 3.1 7.4 7.3 27.8 52.1 29.1 20.6 19.9
1971—Decoinvve.on.| 4241 106.0 70.2 247.9 65.3 3.1 7.0 11.4 25.4 54.4 18.8 46.9 15.6
1972—Dec....,. 449.3 116.9 69.9 262.5 67.7 3.4 6.6 9.8 28.9 57.7 16.2 55.3 17.0
1973—Dec...... 469.9 129.6 78.5 201.7 60.3 2.9 6.4 10.9 29.2 60.3 16.9 55.6 19.3
1974—Octe. oot 480.2 138.4 79.4 262.5 52.7 2.5 5.9 11,2 28.8 62.8 21,0 56.6 21 .1
N 485.4 139.0 81.0 265.3 53.7 2.5 5.9 11.0 28.7 63.2 21.1 58.3 20.8
492.7 141.2 80.5 271.0 55.6 2.5 6.1 11.0 29,2 63.4 21.5 58.4 23.2
1975- 4941 139.0 81.3 273.8 54.6 2.6 6,2 11,3 30.0 63,7 21.6 61,5 22.3
499 .7 139.8 81.1 278.9 56.5 2.7 6.2 11.4 30.5 64.0 2.3 64.6 21.6
509.7 138.5 g1.4 289.8 61.8 2.9 6.6 12.0 29.7 64.4 21.4 65.0 26.1
516.7 138.0 87.8 290.9 64.1 3.2 6.7 12,5 29.8 64.7 21.4 64.9 23.6
528.2 140.9 85.6 301.7 67.7 3.4 6.9 13.7 29.8 65.1 21.5 66.8 26.8
533.2 145.3 R84.7 303.2 69.2 3.5 7.1 13,2 29.6 65.5 21.6 66.0 27.4
538.2 142.5 81,9 313.8 71.4 3.7 7.3 16.2 31.3 65.9 21.8 66,7 29.5
547.2 144.8 82.5 320.4 75.4 3.9 7.4 16.0 31.2 66.2 22.6 67.3 30.5
553.6 142.3 87.0 324.4 78.4 4.0 7.6 15.0 32,2 66.5 23.0 65.5 32.3
562.0 138.8 87.2 336.0 80.5 4.2 7.9 17.5 33.8 66.8 23.2 66.9 35.2

1 Consists of
the United States.

2 Consists of savings 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.

Nore.—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

investments of foreign and international accounts in

The debt and ownership concepts were altered beginning with the
Mar. 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
curitics and (2) remove from U.S. Govt. ggencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately owned agencies and certain Govt, deposit
accounts. Beginning in July 1974, total gross public debt includes Federal
Financing Bank bills and excludes notes issued to the IMF ($825 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of doilars)

Within 1 year i ; i
. - o ate T, e . 1-5 5-10 10-20 Over
Type of holder and date Total | vears years vears 20 yeurs
i Total Bills Other
AN holders: ,
1972— Dec. 269,509 | 130,422 103,870 26,552 88,564 29,143 15,301 6,079
1973—Dec. 270,224 141,571 107,786 33,785 81,715 25,134 15,659 6,145
1974—Dec, 282,891 148,086 119,747 28,339 85,311 27,897 14,813 6,764
1975—5¢ept. 338,‘)46 180,165 142,803 37,362 109,540 25,436 14,370 9,435
Oct. 350,906 185,994 147,053 38,941 115,727 25,432 14,338 9,415
L, S, Govt. agencies and trust funds:
1972—Dec, 3ot iiiiiiiiinrnceiioninnns 19,360 1,609 674 935 6,418 5,487 4,317 1,530
1973—Dec. 31, e 20,962 2,220 631 1,589 7,714 4,389 5,019 1,620
1974—Dec. 3l 21,391 2,400 588 1.812 7,823 4,721 4,670 1,777
1975—Septe J i 19,702 2,883 241 2,642 6,632 3,951 4,233 2,002
Qe Moo 19,936 2 ‘)(\8 296 2,672 1 6,753 1 ,073 4,239 2,003
Federal Reserve Banks
—DeC. 3l iii i 69,906 37,750 29,745 ;8,005 24,497 6,109 1,414 136
1973—Dee, 3 78,516 46,189 36,928 9,261 23,062 7,504 1,577 184
1974—Dee. 80,501 45,388 36,990 8,399 23,282 9,664 1,45} 713
1975—Sept. 30.. . v 86,998 46,641 37,559 9,082 30,685 5,971 1,490 2,210
Oct. 3. 87.184 46,776 37,675 9,101 30,810 5,919 1,462 2,216
Ileld by private investors: i |
—Dee, 31 180,243 91,063 73,451 17,612 57,649 17,547 9,570 4,413
1973—Dee. 170,746 93,162 70,227 22,935 50,939 13,241 9,063 4,341
{974—Dec. 3 180,999 100,298 82,168 18,130 54.206 13,512 8,710 4,274
1975—S8ept, ] 232,246 130,641 105,003 25,638 72,223 15,514 8,647 5,223
Oct. 243,786 136,250 109 087 127,168 i 78,164 15 54() 8,637 5,196
Commercial hanles: :
1972—Dec. 3l.oiiiiiiiiiiiiiiiann, 52,440 18,077 10,289 7,788 27,765 5,654 864 80
1973 —Dec. 3l 45.737 17,499 7,901 9,598 22,878 4,022 1,065 272
1974—Dec. 3. 42,755 14,873 6,952 7,921 22,717 4.151 733 280
1975—Sept. 3000 oo 60,459 24,943 14,023 10,920 30,637 3,994 622 263
Oct. oo, 61,250 24,479 13,007 11,382 31,996 3,927 607 241
Mutual savings banks:
1972—-Dec. 3o iiiiiiiinnnnn, 2,609 | 590 309 281 1,152 469 274 124
1973—Dec. 3o iiiiiiiiininnns 1,955 562 222 340 750 211 300 131
1974—Dec. 3. .ooiiniii v in 1. 477 399 207 192 64 174 202 88
1975—Sept. 0. 2,882 651 317 334 1,447 437 232 115
Qct. Moo 2,970 77 KRN 362 1,501 416 233 103
Insurance companies:
—Dec. 5,220 799 448 351 1,190 976 1,593 661
1973—-Dec. 3 4,956 779 312 467 1,073 1,278 1,301 523
1974—Dec, 3 4,741 722 414 308 1,061 1.310 1,297 35t
1975—Sept. 6,085 945 529 416 l ,836 1,781 1,151 372
Oct. 6,208 1,007 571 436 ,899 1.785 1,154 365
Nonfinancial corporations: )
1972—Dec. 3l.iiiiiiiiiniiinnnine, 4,948 3,604 1,198 2,406 1,198 121 25 1
1973—Dec 3l.ieeiiiiiiiiiiiiann, 4,905 3,295 1,695 1,600 1,281 260 54 15
1974—Dec. 3.0 4,246 2.623 1,859 764 1,423 115 26 59
1975—Sept. 30, oviiiiiiiii 5,904 3,799 3,017 782 1,856 160 64 25
Oct. 31 oo 6,835 4,682 3,807 875 1,899 149 71 34
Savings and loan associations: i
1972—Dec. 3l.iiiiiiiiiiineniinns 2,873 820 498 322 1,140 605 226 81
1973—Dec. 3o, 2,103 576 121 455 1,011 320 151 45
1974—Dec, 3. 1,663 350 87 263 835 282 173 23
1975—Sept. 30......ocvviiiiiiinin 2,805 902 578 324 1,509 267 104 . 23
Oct, 3., 2,818 888 §25 363 1,542 261 101 23
State and local governments: )
—Dec. 10,904 6,159 5,203 956 2,033 816 1,298 598
1973—Dec. 9,829 5,845 4,483 1,362 1,870 778 1,003 332
1974—Dec. 3 7,864 4,121 3,319 802 1,796 815 800 332
1975—Sept. 9,303 5,426 4,565 861 1,749 765 842 521
Oct, 9,392 5,441 4,504 937 1,829 769 820 533
All others:
1972—Dec. 101,249 61,014 55,506 5,508 23,171 8,906 5,290 2,868
1973—Dec. 101,261 64,606 55,493 9,113 22,076 6,372 5,189 3,023
1974-—Dec. ] 118,253 77,210 69,330 7,880 25,760 6,664 5,479 3,14t
1975—8ept. 30, ..o iireannns 144,809 93,975 81,974 12,001 33,190 8,110 5,630 3,903
Oct. 3. s 154,316 99,035 86,223 12,812 37,498 . 8,234 5,651 3,897
Nott.—Direct public issues only. Based on Treasury Survey of banks, and 730 insurance companics combined, each about 90 per cent;
Ownership. (2) 459 nonfinancial corporations and 486 savings and loan assns., each
Data complete for U.S. Govt. agencies and trust funds and F.R. Banks, about 50 per cent; and (3) 501 State and local govts., about 40 per cent.
but data for other groups include only holdings of those institutions “All others,” a residual, includes holdings of all those not reporting

that report. The followmg figures show, for each category, the number in the Treasury Survey, including investor groups not listed separately,
and proportion reporting: (1) 5,549 commercial banks, 472 mutual savings



A 36 U.S. GOVERNMENT SECURITIES o JANUARY 1976
DAILY-AVERAGE DEALER TRANSACTIONS
(Par value, in miilions ot dollars,
U.S. Government securities
By maturity By type of customer
G e e B e - .| U8, Govt.
Period agency
Total securities
Within 1-5 5-10 Over U.S. Govt.| U.S. Govt.| Com- All
1 year years years 10 years | securities | securities | mercial other!
dealers brokers banks
1974—Nov. 3,977 287 635 384 86 560 é 1,049 1,144 1,224 1,186
Dee.. 4,111 3,126 550 369 67 671 1,196 1,120 1,124 1,087
1975—Jan..coee oo iii oo 5.415 3.495 1.514 303 104 L4 1,549 1,503 1,478 1,244
Feb, . .. 5,770 3,353 1,521 711 185 698 2,044 . 1,511 1,518 1,233
Mar. . 4,467 2,812 994 464 197 671 1,183 1,198 1,415 928
Apr.... 5,197 3,682 1,096 285 134 704 1,450 1,242 1,80! 904
May... 6,419 4,181 . 1,615 466 158 981 1,917 1,454 2,067 1,049
June. .. .. 5,732 3,745 1,484 372 132 801 1,689 1,336 1,906 1,217
July. oo 4,675 3,301 1,131 172 71 669 1,294 1,100 1,613 778
AU 5,183 3.375 1.340 333 134 742 1.405 I,185 1.851 r845
Sept . 8566 4,032 1,315 128 91 931 1.405 1,198 2,033 787
Oct. .. 8,714 5,929 2,332 309 144 1,271 r2,675 1,839 r2,929 rl1,251
Noveeooooo i 7,594 5,519 1,353 534 189 1,070 2,176 [.875 2.474 1,217
Week ending—
1975—-Nov. 5............. 9,526 6,023 2,083 1,130 291 1,199 2,807 2,456 3,065 842
12.. 9,398 6,385 1,939 849 224 i 1,317 3,017 2,130 2.933 1,831
7,571 5,423 1,368 567 213 1,103 2,197 1,756 2,515 r1,197
7,070 5,529 1,064 341 136 1,004 1,892 1,839 2,338 1,101
Dec. 5,977 4.691 930 273 83 994 1,543 1.628 1,812 855
6,196 4,945 893 292 66 9262 1,847 1.517 1,871 794
8.722 7,267 1,015 265 174 1,587 2,728 2,126 2,280 913
7,513 5,480 1,584 292 158 1,064 2,135 2,075 2,239 1,539
8,322 6.260 1,739 225 93 1,169 2,378 2,317 2,458 1,033

1 Since Jan, 1972 has included transactions of dealers and brokers in They do not include allotments of, and exchanges for, new U.S. Govt.
securities other than U.S, Govt. securities, redemptions ot called or matured securities, or purchases or
sales of securities under repurchase agreement, reverse repurchase (resale),

Note.—The transactions data combine market purchases and sales of  or similar contracts. Averages of daily figures based on the number of

U.S. Govt. seeurities dealers reporting to the F.R, Bank of New York. trading days in the period,
DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions ot dollars) (In millions of dollars)
U.S. Government securities, by maturity Commercial banks I
_— e — S U.S. —-— —
Govt, - Al Corpora- All
Period All Wilhin’ 1-5 5_10 Over | agency Period sources New Else- tions other
maturi- | ! 'c'l}s ::'_lrs 10 securi- York w‘l{crc
ties year yed years years ties City
1974—Nov......... 4,478 | 2,998 714 602 163 | 1,530 1974—Nov 5,626 1,466 1,245 561 2,355
Dec.oooon 4,821 | 3,100 974 553 175 | 1,803 ..| 6,904 2,061 1,619 691 2,534
1975—Jan., ....... 4,634 | 2,689 | 1,236 600 113 (1,578 1975-- Jd 6,185 1,455 1,277 864 2,590
Feb. .| 5,588 | 3,658 | 1,180 536 203 | 1,469 F 6,295 1,672 1,077 714 2,832
5,737 1 3,435 | 1,486 618 198 | 1,444 6,881 1,879 1,650 838 2,513
4,453 | 3,123 [ 1,036 218 77 937 5,696 1,655 1,326 583 2,132
6,332 | 4,917 | 1,094 248 73 896 6,656 1,684 1,567 452 2,953
6,768 | 5,923 748 100 -3 790 7,682 1,955 1,979 737 3,012
5,736 | 4,978 775 47 —64 626 6,594 1,365 1,435 929 2,865
5,501 | 4.491 609 262 138 610 6,167 1,009 [.148 1,120 2,890
ceeeeelo| 5,718 5,214 410 56 39 529 6,576 1,160 1,640 972 2,804
[ 7,322 | 6,019 | 1,091 11 102 298 6,940 1,658 1,792 817 2,673
Nov.. ... 6,752 ] 5,011 640 594 506 953 7,215 1,958 1,393 991 2,873
Week ending— Week ending—
1975—0ct.  |.....| 5,196 | 4,833 326 7 30 450 1975—Oct. | 6,185 1,051 1.424 566 3,145
8.....] 6,704 | 5,942 719 13 54 139 8 6,319 1,329 1,373 576 3,041
g,684 | 7,236 | 1,309 34 106 435 15...] 8319 2,053 2,981 798 2,487
7,971 | 6,314 | 1,518 48 91 554 22,1 7.304 1,753 20028 475 2,648
6,647 | 5,436 | 1,095 51 65 570 26 6,057 1,542 1,029 1,059 2,427
Nov, 7,741 | 5,392 878 914 557 839 Nov, §... 7,235’ 1,897 1,249 792 3,298
6,689 | 4,506 738 776 672 906 12...] 6,589 2,031 1,413 956 2,189
6,847 | 5,105 664 570 507 887 19...1 6,977 1,720 1,517 1,107 2,634
6,340 | 5,107 505 410 319 1 1,070 26... 7,573 1,786 1,390 1,051 3,347
No1r.—The figures include all securities sold by dealers under repur- L All business corporations, except commercial banks and insurance
chase contracts regardless of the maturity date of the contract, unless the companics.
contract is matched by a reverse repurchase (resule) agreement or delayed
delivery sale with the same maturity and involving the same amount of NoTe.—Averages of daily figures based on the number of calendar days
securities,  Included in the repurchase contracts are some that more in the period. Both bank and nonbank dealers are included. Sce also

clearly represent ix_lycstmcms by the holders of the securitics rather than NO1TE to the table on the lett.
dealer trading positions,
Average of daily figures based on number of trading days in the period,
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, NOVEMBER 30, 1975
I
Cou- | Amount Cou- | Amount Cou- | Amount
Agency, and date of issue pon | (millions Agency, and date of'issue pon | (millions Agency, and date of issue pon | (millions
and maturity and maturity rate and maturity rate | ot dollars)

Federal home loan banks
Bonds:
6/21/74 — 225,76
812571 - ,-'7()
8- ’7? - 2'25 (76,
812()174 2’2517(;
(1/2 /7\ - 5/25/7().
11/27i73 — 5/25/76

7125/73 - RJ25/76.. ... ..
9725/74 - 8j25/76..... ..
1012574 - 11/26/76. .. ..

7/25/74 — 11/26/76
10/25/73 — 2/25/77
11725774 - 2/25/77. .
621774 = 52571,
6/2517) — 5125177,
412173 - 8125,77.
5/28/74 - 8125177,
2126/73 - 11/25/77

11/27j73 - 1125177, . . ..
812674 - 11/25/77. ...

11725078 = 2/27178

9/25/74 - 7/’7/78 -------

9/21173 = 5/25/78 .
§/26/74 - 11/27/78
6,21]74 - 2/26/79.
9125174 - 2126179
10/25/74 - 512579

SI28]74 - 5125779 .1
7725074 — 8727719 1L

l"edcrnl Ilome L(mn
Mortgage Corporation
Ronds:

5/29/73 - 8125(76. .. ...
501972 2,257,000
11719770 - 1172795, ...
TISIT1 - 12696, e o !
5.11)72 - 5126)97. ... ..

Certificates:
22575
1172575 -

Federal leonnl Morlkugc
Association—-
Secondary market

operations
Discount notes.
Capital debentures:

9/30/71 = 10/1/96.......
104272 - 10/1/97 . ......

Morlg,.u.«. backed bonds:
3/14/73 - 1/15/81
371473 - 1/15/81.
6/21)73 - 71182, ..
GI21/73 = T/1/82. ...
3/1/73 - B/31/84. ..
3173 - 10/31/85. .
3/1/73 - 3/1/86

9/20/70 - 40/!/90 ..... .

IS4 - 11726/79 .00
12/23:74 - 1172679 '
325170 - 2/25/80
2/25/74 — 2/25/80. .. ..
|0/15/"o —10/15/80
1172575 11:25/80

1 /2

10/23

8/25]

4

rate

of dollars)

600
200
400
500

400
300
400
400

400
150
140
150
150

00
200

2,123

248
250

Federal National Mortgage
Association—Cont.
Debeatures:

310/72 © 12/10/75. . ...,

9/10/73 ~ 12/10/75..
T = 3410776, ..
6712173 - 311076
6/10/71 - 6/10/76
2010472 - 6[1()/76
9/10/74 - 6/10/ 7(»
1110771 - 9710/76
6/12/72 ono/76..
12:10174 - 9110176, ... ..
72071 = 12]10/76.. ...
12/11/72 - 12/10/76. .. ..
6/10/74 - 12/10/76. .
/1362 - ‘/10/77
9172 - 3110171, L.
74 3077
9i10;75  3;10}

12:10/70 i
SHOITL - 6/10/77. ... ..
12/10/73 - 6;10;77. .. ...
9/10/71 - 9112477,
9710773 - 9112)77. ... ..
2110173 —12)12177
10/1/73 - 12/12/77..
6/10/74 - 3/10/78 .
3710:75-3]10/78 ,
6/12/73 - 6/12,78.
6/10:75 - 612478 .
31474 - 911078
10/12/70 = 1211178,
771074 - 12111/78
121073 3:12j79.
971073 - 6;11779..
9710774 — 6:11j79.
6/12/72 - 9110/79. .
12/10/74 - 910479 .
10710775 — 10:10/79. .. ..
12/10:71 - 1210179, ...
6i10,75 - 12/10;79
2/10/72 - 3110/80. .. .
3710475 3/10/80. ..
471;75° 471080 .
6/10/74 - 6/10/86 . .
2/16/73 - 7131780
2/16/73 — 7131]80. .
10/1/73 - 9110/80. |
9710;75 91080,
171673 ~ 10/30/80. .
12/11/72 - |2/m/xo
6/29/72- | [29/8L.
3/12/73 - 3110/81.
AJIRIT3 - 3081
3021773 .- SHJRI.
321373 - 5181
121771 — 6/10/81 .
9110/71 ~ 9/10/81..
9710774 - 910,81 .
3074 - 12/10/81.
7710174 — 3{10/82
628172 - 5/1/82.
201071 - 6/10/82. .
9111172 - 9)10/82. ...
10/10/75 - 10/11;82.
12:10473 - 12/10/82. .
L - (,'m/ss....
6112/73 - 6/10/83,
1110171 =9/12/83.
6/10;75 .- 12/12/83
412/71 —6’I1/84
71075 ~ 710784,

12/11i72 - 12/10/97-82 .,
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Banls for cooperatives

Federal intermediate
credit banks
Bonds:

3173 - 1)

9:2;75 - 641i76. ...
10/1:75 - 7/1i76,
11} - Ri276.
S73 - 3T

174 - 4/4j77. ...
1"74 E/3i78. ... .

7 II 9.
ﬁ—l'7l80 .........

Uederal land banks

Bonds:
4/20/72 - 1{20]76.......
7/22{74 - 1]20/76 L
2021/66 — 2/24/76.
1/22/73 - 4/20476. .
4/22/74 - 4/20]76..
7/2()/66 - 1120/76.
1121774 - 7/20/76. ......
4’23'73 - l()/20l7() ......
421175 ;

75
4/22,74 4/2()/77 .......
7”(),71 Ti20{77. . ...
10/20{71 - I(),2()I77 .....

5026 /
V120175 _ 4120178
72072 - 7720078
T/22174 ~ 72078, . ..
10/23/73 - 10/w/7x.. .
2J20/67 - 1/22/79.......
12174 .. 122179, 000
0115772 - 4231791
10/20{75 -- 4/23j79.. .. ..
220/74 = 7723779, ... ..
10/23/72 - 10/23/79
1/22/73 - 1721/80. .. .. ..
7720473 .. 2180, .. ...
10/21/74 - 10/20/80. . . ..
2/23/71 - 4/20/81
712274 - 720181
17,20/75 - 1120/82 .
4120172 - 420182 .
4120775 .. 4120082 L
4723173 ~ 1020820000
7020175 Z1720/83 - .o
10/23/73 - 10/20/83. .. ..
6123775 — 7j22/RS. ... ..
l()’2(),75 10’21185 .....

WIS XIS

e N e N e - )
=2
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s

9.10

4497

200
201

Nott.—These secarities are not guaranteed by the U.S. Govt.; see also note to

table at top ef p. A-38.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
Federal home loan banks Federal National
[ _| Mortgage Assn, Banks Federal Federal
(secondary market for intermediate land
Assets Liabilities and capital operations) cooperatives credit banks banks
End of . U . — e
period
Ad- Cash Mem- Decben- | Loans Loans
vances | Invest- and Bonds :  ber Capital | Mort- tures to and Mort-
to ments de- and de- stock gage and cooper- | Bonds dis- Bonds gage Bonds
meni- posits notes posits loans notes atives counts loans
bers (A) (L) (A) (L) (A) (1) (A) (L)
10,614 3,864 105 | 10,183 2,332 1,607 | 15,502 | 15,206 2,030 1,755 | 4,974 ' 4,799 | 7,186 | 6,395
7,936 2,520 142 7,139 1,789 1,618 [ 17,791 | 17,701 2,076 1,801 ! 5,669 ; 5,503 7,917 7.063
7,979 2,225 129 6,971 1,548 1,756 | 19,791 : 19,238 2,298 1,944 | 6,094 | 5,804 [ 9,107 8,012
15,147 3,537 157 | 15,362 1,745 2,122 | 24,175 | 23,001 2,577 2,670 | 7,198 6,861 | 11,071 9,838
21,502 2,568 106 | 21,474 | 2,182 2,603 | 29,407 | 28,024 3,573 3,295 8,700 | 8,441 | 13,643 | 12,427
21,804 1 3,094 f44 | 21,878 2,484 2,624 | 29,709 | 28,201 3.575 3,561 8,848 8,400 | 13,643 | 12,427
1975—Jan...| 20,728 4,467 113 ] 21,778 | 2,612 2,699 | 29,797 | 28,030 i 3,910 3,653 8,888 8,419 | 14,086 | 13,020
feb., .| 19,460 4,838 99 | 20,822 2,819 2,698 | 29,846 | 27,730 3,821 3,592 92,031 8,484 | 14,326 1 13,021
Mar..; 18,164 | 6,415 154 | 20,754 3,025 2,677 | 29,870 | 28,420 | 3,741 3,439 9,303 1 8,703 | 14,641 | 13,021
Apr...| 17,528 6,836 98 | 20,738 2,651 2,660 | 29,931 | 28,257 | 3,650 3,329 1 9,520 9,061 { 14,917 { 13,571
May..| 17,145 5,745 98 | 19,463 . 2,708 2,656 | 29,977 | 27,714 3,499 2,982 1 9,763 9,231 | 15,180 | 13,571
June..| 16,803 6,259 134 | 19,3906 2,831 2,653 [ 30,136 | 28,237 3,371 2,948 | 10,031 9,357 | 15,437 | 13,961
July.. 16,685 6,174 119 | 19,446 2,436 2,656 | 30,453 | 28,419 3,520 2,914 | 10,163 9,556 | 15,654 | 14,351
Aug...” 16,945 4,680 89 | 18,736 2,28l 2,660 [ 30,881 | 28,718 3,738 3,004 | 10,176 ! 9,715 | 15,851 14,351
Sept...- 17,482 4,247 114 | 18,720 | 2,275 2,679 | 31,157 | 28,933 3,847 3,100 | 10,100 ; 9,657 | 16,044 | 14,351
Oct...| 17,578 4,368 70 | 18,766 | 2,291 2,685 | 31,466 | 29,373 4,087 3,453 | 9,933 9.505 | 16,247 | 14,774
Nov. .| 17,606 | 4,439 87 | 18,874 | 2,527 | 2,690 | 3t,647 | 29,919 | 4,041 3,664 8,784 9319 | 16,380 | 14,774
\ i

Note,—Data from Federal Home Loan Bank Board, Federal National

Mortgage Assn., and larm Credit Admin,

Among omitted balance

sheet items are capital accounts of all agencies, except for stock of FHLB's,
Bonds, debentures, and notes are valued at par. They include only publicly

offered securities (excluding, for FHLB’s, bonds held within the FHLB
System) and are not guacanteed by the U.S. Govt.; tor « listing of these
securities, see table on preceding page, Loans are gross of valuation rescrves
and represent cost for FNMA and unpaid principal for other agencies.

NEW ISSUES OF 'STATE AND LOCAL GOVERNMENT SECURITIES

{In millions of dollars)

All issues (new capital and refunding)
Type of issue Type of issuer Total
Period _ .. |- - . ..-|amount
deliv-
Special ered’
Total | Gener- Rev U.S, district
al CYe- | HAA1| Govt. | State | and | Other?
obli- nue loans stat.
gations auth.
1971......... 24,963| 15,220 8,681 1,000 62| 5,999 8,714] 10,246|.......
1972......... 23,653| 13,305 9,332 959 571 4,991 9,496 9,165|.......
1973......... 23,969| 12,257| 10,632 1,022 S8 4,212 9,505| 10,249.......
1974......... 24,315| 13,563| 10,212 461 79| 4,784 8,638] 10,817|.......
1974—Nov...| 2,487] 1,110 1,374]... 3 689 1,005 789
Dec....[ 1,500 761 7. 22 222 558 700]..
1975—Jan... .| 2,367| 1,364 9971, ...... 6 372 7021 1,293
Feb....| 2,392] 1,723 664l. .. ... 5 877 629 880
Mar...| 2,137 1,284 851{....... 2 376 7170 1,048
Apr....| 2,413] 1,501 905]....... 7 368 880| 1,161
May...| 2,905] 1,885 1,015|....... 5 811 1,197 889
June...| 3,066] 1,772 1,292].....,.. 2 938 1,137 989
Julyr..| 3,586] 1,371 2,209]....... 6| 1,577 1,063 941
Aug.r.| 2,786 1,058 1,725....... 3 376| 1,665 747
Sept. .| 2,171 907 1,252[....... 12 3571 1,185 614
Oct.7..{ 2,283} I,118] 1,151|....... 14 482 951 828
Nov...| 2,335] (,019] 1,312|....... 4 470 1,227 635

Issues for new capital

Use of proceeds

Total | pay. | Roads | yrir. | 1ous. | Veter-

cation bridges ities 4 ings aid
24,495| 5,278 2,642 5,214| 2,068|......
19,959] 4,981 1,689 4,638 1,910|......
22,397} 4,311] 1,458 5.654| 2,639|......
23,508] 4,730 768 5,634 1,064(......
2,403 698 4 866
1,475 297 64 424
2,332 710 49 644
2,353 478 209 425
2,083 471 94 474
2,316 405 61 734
2,784 419 211 559
2,840 430 164 821
3,554 400 123 879 37 ...
2,561 379 55 626 67). .. ...
2.123 279 134 447 48(. . ...,
2,192 210 60 468 200, ...
2,292 212 88 602 28(......

Other
put-
posts

9,293
6,741
8,335
11,312

826
637

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make

annual contributions to the local authority. .
2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt. loans. Based on date of delivery to purchaser

and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities,
3 Includes urban redevelopment loans.

Nn‘rE.~Sccuri}y Industries Assn. data; pitr amounts of long-term issues
based on date of sale unless otherwise indicated.
Components may not add to totals due to rounding.
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TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues!
Noncorporate Corporate
l)criod A T T T T 7 T T T T T T s
Bonds Stock
Total us U.S. State el _ - . _ . _
Govt.2 Unvt.1 und lOC:ll Other$ Total ,
. Hereney ) ] e Drivatelv .

ageney (1.8.) ! Total lolll‘l.‘ullf;:i"’ ¢ [l;‘l:ll‘(l,:.‘dh Preferred | Common
105,233 17,235 16,283 24.370 2,165 44,914 31,999 24,790 7,209 3,679 9.236
96,522 17,080 12,825 23,070 1,589 40,787 27,727 18,347 9,378 3,373 Yv,689
100,417 19,057 23,883 22.700 1,385 33,391 22,268 13.649 8,620 3.3712 7,750
.................................................. 37,837 31,551 25,337 6,214 2,251 4,033
1974—Oct.. ... .. 4,609 3,778 3,423 155 196 635
Nov. 3,746 3,346 3,016 330 93 207
Dec....... 3,505 3,052 2,172 880 152 301
1975—-Jan.r. . ... 5,364 4,791 3.657 1,134 i 235 338
Feb.r..,.. 4,528 3,906 3,201 705 173 449
Mar. ", ... 5,378 4,481 3,971 510 253 644
Apr.". 4,293 3,193 2,771 422 349 751
May™.....|....... 5,628 4,298 3,796 502 346 984
Juner. oo 5,618 4,613 3,943 670 230 775
Julyr. .. 4,388 3,731 2,658 1,073 198 459
Aug.. .. 2.399 1,836 1,356 480 129 434
Sept. ... 2,830 1,994 1,414 5RO 308 s28
Oct....... 4,573 3.026 2,389 637 32 1,215

Period

Gross proceeds, major groups of corporate issuers

| Manufacturing

i

Commercial and
miscellancous

1975- --Ja

‘ Bonds | Stocks
9,551 2,102
4,796 1,812
4,329 643

| 9,890 543

725 3
1,697 2
1,456 196
1.901 3
1,631 44
2,368 111
1,498 233
2,266 214
2,195 123
[,116 64

610 101

583 106

731 142

Bonds | Stocks
2,158 2,370
2,669 2,878
1,283 1,559
1,851 956
102 29
116 100
180 23
179 58
65 60
271 74
293 211
242 141
384 194
229 231
141 70
57 37
321 152

Transportation

Bonds | Stocks

434
187

625

Real estate
and financial

Public utility Communication
Bonds | Stocks | Bonds | Stocks
7,576 4,201 4,222 1,596
6,398 4,967 3,680 1,127
5,585 4,661 3,535 1,369
8,872 3,904 3,710 222
1,414 695 439 36

225 62 31
194 150 25
507 933 5
486 126 1
679 317 [
586 354 6l

845 704 153 260

838 640 362 [........

713 324 254 16

719 305 93 19

720 541 249 48

550 676 371 555

Bonds

6,484
8.415
5,661
6,241

791
397
817

931
539
614

Stocks

2,204
2,096
2,860

587

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offering price.
2 Includes guaranteed issues.
3 Issues not guaranteed.
4 Sce NOTE to table at bottom of opposite page.

5 Foreign governments and their instrumentalities, lnternational Bank

for Reconstruction and Development, and domestic nonprofit organ-

izations.

Note.—Sccuritics and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In miltions of dollars)

Derivation of change, all issuers!

Period All securities Bonds and notes Common and preferred stocks
New issues | Retirements | Net change | New issues | Retirements | Net change | New issues | Retirements | Net change
46,687 9,507 37,180 | 31,917 8,190 23,728 i 14,769 1,318 13,452
42,306 10,224 32,082 | 27,065 8.003 19,062 i 15,242 2,222 13,018
33,559 11,804 21,754 21,501 8,810 12,691 ! 12,057 2,993 9,064
39,334 9,935 29,399 | 31,554 6,255 25,098 - 7,980 3,678 4,302
8,452 2,985 5,467 6,611 1,225 5,386 : 1,841 1,759 82
Vieesrnnns 12,272 2,871 9,401 10,086 2,004 8,082 2,186 866 1,319
1975- 1.....0.... 15,211 2,088 13,123 : 12,759 1,587 1,172 2,452 501 1,951
) [P 15,602 3,20t 12,390 11,460 2,336 9,124 4,142 875 3,266
nr........ 9,079 2,576 6,503 . 6,654 2,11t 4,543 2,425 465 1,960
Type of issues
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial !
Bonds Bonds Bonds Bonds Bonds Bonds
and Stocks and Stocks and Stocks and Stocks and Stocks and Stocks
notes notes notes notes notes notes
6,585 2,534 827 2,290 900 800 6,486 4,206 3,925 1,600 5,005 2,017
2.09%4 1,409 2,471 711 254 5,137 4.844 3,343 1,260 7,045 2,096
658 --109 1,411 1,044 -93 4,265 4,509 3,165 1,399 3,523 1,181
17 1,116 —135 341 -20 7,308 3,834 3,499 398 5,428 207
—421 189 — 664 49 —6 1,358 862 1,116 222 1,194 88
126 240 —47 342 9 2,079 1,107 628 107 1,695 17
262 373 77 | i 2,653 1,569 1,269 24 1,742 18
500 483 490 429 7 1,977 1,866 810 359 852 43
412 221 108 147 53 1,395 1,043 472 97 866 247
1 Excludes investment companies. exclude foreign sales and include sales of securities held by afliliated com-
2 Extractive and commercial and miscellaneous companies. panies, special offerings to employees, and also new stock issues and cash
3 Railroad and other transportation companies, procecds connected with conversions of bonds into stocks. Retirements

. arc defined in the same way and also include securities retired with in-
Norr.—Securities and Exchange Commission estimates of cash tra ternal funds or with proceeds of issues for that purpose.

actions only. As contrasted with data shown on preceding page, new issues

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemiption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) ol own shares at end of period)
Year - el Month . [
Sales ! | Redemp- Net Totul 2 Cuash Other Sales 1 | Redemp- Net Total 2 Cash Other
tions sales position 3 tions sales | position 3
1963,.......] 2,460 1,504 952| 25,214 1,341 | 23,873 }1974—Nowv... 619 335 284 | 36,1366 5,804 | 30,562
1964,.......| 3,404 1,875 1,528 29,116 1,329 | 27,787 Dec... 736 411 325 | 35,777 5,637 | 30,140
1965........] 4,359 1,962 2,395| 35,220 1.803 | 33,417
1975—Jan...| 1,067 428 639 | 37,407 3,889 | 33,518
2,005 2,665| 34,829 2,971 | 31,858 Feb... 889 470 419 | 39,330 4,006 | 35,324
2,745 1,927| 44,701 2,566 | 42,135 Mar, . 847 623 224 | 40,449 3,870 | 36,579
3,841 2,979| 52,677 3,187 | 49,490 Apr... 808 791 17 | 42,353 3,841 | 38,512
May., 677 735 —58 | 43,832 3,879 | 39,953
3,661 3,056] 48,291 3,846 | 44,445 June. . 705 811 —108 | 45,538 3,640 | 41,898
2,987 1,637 47,618 3,649 | 43,969 July... 763 98l --239 | 42,896 3,591 | 39,305
4,751 394| 55,045 3,038 | 52,007 Aug... 753 788 =35 | 41,672 3,660 | 38,012
Sept... 760 874 —114 | 40,234 3,664 | 36,570
6,563 } —1,6711 59 831 3,035 1 56,796 Qct. . . 914 995 —81 | 41,860 3,601 | 38,259
5,651 | —1,261] 46,518 4,002 | 42,516 Nov... 787 9l —124 | 42,443 3,730 ) 38,712
3,937 1,409] 35.777 5,637 | 30,140
1 Includes contractual and regular single-purchase sales, voluntary and Note.—Investment Company Institute data based on reports of mem-
contractual accumulation plan sales, and reinvestment of investment in- bers, which comprise substantially all open-end investment companies
come dividends; excludes reinvestment of realized capital gains dividends. registered with the Securities and Exchange Commission, Data rellect
2 Muarket value at end of period less current liabilitics, newly formed comipanies after their initial offering of securitics.

3 Cash and deposits, receivables, all U.S. Govt, securities, and other
short-term debt securities, less current liabilities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

A 41

Profits In-
Year before come
taxes taxes
87.6 39.9
84.9 40.1
74.0 4.8
83.6 37.5
99,2 41.5
122.7 49.8
140.7 55.7

Profits Cash
after divi-
taxes dends
47.8 23.6
44.8 24.3
39.3 24.7
46.1 25.0

57,7 27.3
72.9 29.06
85.0 32.7

Undis-
tributed
profits

Corporate
capital
consump-
tion
allow-

ances !

46,8
51,9
56.0
60.4
66.3
71.2

7

76.

Profits

Quarter before
taxes

1973—1V...| 122.7
1974-- 1., ..[ 135.4
1L, .. 139.0

MI...| 157.0

V.. 1318

1978 I,,..[ 101.2
I...] 13,3

HIv | 13401

In-
come
tuaxes

]
Profits © Cash Undis-
after divi- | tributed
taxes dends profits
73.2 30.7 42.5
83.2 3.6 SL.6
83,1 32.5 50.5
94,3 33.2 [T |
79.5 33.3 46.2
62.3 33.8 28.5
70.3 34.0 36.3
82.2 34.5 47.7

Corporate
capital
consump-

tion
allow-
ances !

t Includes depreciation, capital outlays charged to current accounts, and

accidental damages.

NoTE:— Dept. of Commerce estimates,
adjusted annual rates,

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

Quarterly data are at seasonally

End of period

Nel

wnrl_dng

capital | poryg Cash
492.3 50.2
529.6 53.3
573.5 §7.58
608.2 59.0
625.3 58.9
043.,2 6l.6
666.2 59.4
685.4 58.8
708.6 60.3
712.2 62.7
698.4 60.6
703.2 63.7

¥
Current assets | Current liabilitics
S : e — e _ -
! Notes and acets. i \ Notes and accts.
cU.S. receivible ! payable Accrued
Govt. | _ _| lnven- ' . Frotn) §— —— - —._-| Federal
securi- tories Other Total income | Other

P -- 1q axes
ties va: 1 | Other (ylLJ)v: 1 | Other Laxes

7.7 4.2 12019 193,13 35.0 | 304.9 6.6 | 204.7 10.0 83.6
11.0 3.8 217.6 200.4 43.8 326.0 4.9 215.6 13.1 92.4

9.3 3.4 | 2400 !215.2 48.1 352.2 4.0 | 230.4 15.1 102.6
10.0 2.9 255.4 230.1 50.8 372.7 4.5 241.7 15.0 1.6

9.7 3.0 2064.4 238.0 51.3 + 385.8 4.4 2502 16.5 114.7
11,0 3.5 266.1 240.7 54.4 : 401.0 4.3 201.0 18.1 117.0
12.1 3.2 i 276.2 258.4 56. 4161 4.5 206.5 20,6 124.5
10,7 3.4 - 289.8 | 269.2 53, 431.5 4.7 | 278.5 19.0 129.1
11.0 3.5 295.5 28214 56. 449 .1 5.4 287.0 2.7 134.3
1.7 3.5 289.7 288.0 56. 450.6 5.2 | 287.5 23.2 134.8
12.1 3.2 | 281.9 [ 28s5.2 55. 438.0 5.3 271.2 21.8 139.8
12.7 3.3 284.8 . 281.4 57,3 434.2 5.8 270. 1 17.7 140.6

| i

! Receivables from, and payables to, the U.S

offset against each other on corporations’ books,

. Govt. exclude amounts

BUSINESS EXPENDITURES ON NEW PLANT

(In bitli

ons of dollars)

AND EQUIPMENT

Nore,—-Based on Securities and Exchange Commission estimates.

Period

Total

112,40

25.04
28.48

Manufacturing
sl Non-
Durable durable
14.15 15.84
15.64 15.72
19.25 18.76
22.62 23.39
4.84 4.78
5.84 5.59
4.74 4.75
5.59 5.69
5.65 5.96
6.64 6.99
5.10 5.74
5.59 6.55
5.16 6.5!
6.20 7.46

Mining ___ Bl
Rail-
road

2.16 1.67
2.45 1.80
2.74 1.96
3.18 2.54
.69 .48
.71 .56
.68 .50
T8 .64
.80 64
.91 .78
91 .59
.97 LT
.94 .62
1.00 .61

Transportation
Air Other
1.88 1.38
2.46 1.46
2.41 1,66
2.00 2.2
.57 .44
.60 .47
.47 .34
.61 .49
.43 .58
.48 A
.44 .62
.47 17
.50 .85
.43 .65

Public utilities

— Commu-
. Gas nications
Electric and other
12.86 . 10.77
14.48 ik 11,89
15.94 2.76 12.85
17.63 2,92 13.96
4.04 77 3.19
4,54 .82 3.53
3.85 .52 3.19
4,56 T8 3.60
4.42 .78 3.39
4.80 .87 3.78
3.84 .58 3.1
4.15 79 3.22
4.16 91 3.14
4.88 1.00 9

Total
Other! (5. A
A.R)
18,
20.
21,
22,
S.
5.
5.05 107.27
5.46 111,40
5.57 113.99
5.97 116,22
4.88 114.57
5.19 112,46
5.00 112,16
221 114.80

1 Includes trade, service construction, finance, and insurance.
2 Anticipated by business.

NoTE.—Dept. of Commerce estimates for corporate and noncorporate
business; excludes agriculture, real estate operators, _mcdlcal, legal,
cducational, and cultural service, and nonprofit organizations.
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A 42 REAL ESTATE CREDIT c© JANUARY 1976
MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

End of year End of quarter
Type of holder, and type of property 1974 1975
w : 1971 1972 1973
' mr wvr Ir 11 m
ALL HOLDERS..............c0veue, o] 499,758 564,825 634,954 678,598 688,546 694,989 708,947 724,367
1~ to 4-family...... . .oe| r307,241 r345,349 7384,613 407,492 411 601 414,760 424,326 435,029
Multifamily. ...... . 67,341 r76,690 85,421 89,912 ‘)1,683 91 ,989 92,333 93,350
Commercial...... 792,318 r107,349 r125,572 138,002 140,965 142,701 145,353 148,035
Farm....ceovonerinnne besnn [P . 32,858 35,437 39,348 43,192 44,297 45,539 46,935 47,953
PRIVATE FlNANClAL INSTITUTIONS..| 394,239 450,000 505,400 §37,430 542,552 546,689 558,179 569,514
1- to 4-family . .| r253,581 r288,018 320,420 338,166 340,007 342,313 350,198 358,276
Mutltifamily 752,472 59,398 r64,750 67,486 68,161 68,095 68,453 69,023
Commercial .| 778,330 r92,063 r108,735 119,465 121,948 123,684 126,634 129,216
Farm......... Chereasseerenan Chseanne 9,856 10,521 11,495 12,313 12,436 12,597 12,894 12,999
Commercial banks!,...... teenan Cesreane 82,515 99,314 119,068 130,582 132,105 131,903 133,012 134,025
1-to4-family....oevverienesssnnnssnn 48,020 57,004 67,998 73,987 74,758 74,696 ,35 75,979
Multifamily. o .ovivinans, [N 3,984 5,778 6,932 7,496 7,619 7,176 6,816 6,701
Commercial..voviirieeceneens,s N 26,306 31,751 38,696 43,092 43,679 43,924 44,598 45,032
Farm..... e e 4,205 4,781 5,442 ,007 6,049 6,107 6,242 6,313
Mutual savings banks..........coooviies 61,978 67,556 73,230 74,809 74,920 75,157 75,796 . 76,429
1- to 4-family......... 38,641 41,650 44,246 44,604 44,670 44,795 45,175 45,552
Multifamily. .. .. cevenanel 14,386 15,490 16,843 17,208 17,234 17,291 17,433 17,579
Commercial. 8,901 10,354 12,084 12,938 12,956 12,996 13,112 13,221
Farm....ooceieienananns 50 62 57 59 60 75 76 77
Savings and loan associations. . ..........| 174,250 206,182 231,733 247,612 249,293 252,442 261,336 270,583
1-tod-family.,......ooovivviviianee | 142,275 167,049 187,750 200,343 201 553 204,099 211,290 218,767
Multifamily . oo veierercennanneneeanss| 17,358 20,783 22,524 23,573 23,683 23,831 24,409 24,972
Commercial. ., .. I 14,620 18,350 21,459 23,696 24,057 24,512 25,637 26,844
Life Insurance companies...........c.vos 75,496 76,948 81,369 54,427 86,234 87,187 88,035 88,477
. 1-to 4-family....... .| r24,645 r22,315 r20,426 19,232 19,026 18,723 18,377 17,978
Multifamily. r16,747 r17,347 r18,451 19,209 19,625 19,797 19,795 19,771
Commercia r28,503 r31,608 736,496 39,739 41,256 42,252 43,287 44 119
Farm.. 5,601 5,678 5.996 6,247 6,327 6,415 6,576 6,609
FEDERAL AND RELATED AGENCIES.. 39,357 45,790 55,664 67,828 72,274 75,830 79,696 84,031
1-to 4-family.............. ceterean cees| 26,453 30,147 35,454 43,187 45,755 47,608 50,389 53,314
Multifamily. .... . 4,555 6,086 8,489 lO 644 11,790 12,662 12,898 13,645
Commercial, .. .. [ S P PO DRI D DI S PR
Farm...ocovnus, . 8,338 9,557 ll 721 13,997 14,729 15,560 16,409 17,072
Government Natlonal Mortgage Assoclation 5,323 5,113 4,029 4,052 4,848 5,584 5,612 6,537
I-tod-family......ooovniiiniiiians 2,770 2,490 1,330 1,337 1,600 1,843 1,852 2,157
Multifamily. ... ooveneeviiiniiienanss 2,542 2,623 2, 1699 2,715 3,248 3,741 3,760 4,380
Commercial.......ooooiiiiiiiii i | Y I D S Y IR [P
Farmers Home Administration............ 744 837 1,200 1,500 1,600 {,700 1,800 1,900
1- to 4-family............ . eene 398 387 550 688 734 780 826 872
Farm........... 421 450 650 812 866 920 974 1,028
Federal Housing and Veterans Administra-
tlons, ..... 3,389 3,338 3,476 3,164 1,907 3,882 4,039 4,187
1-to 4-f'\mlly. . 2,517 2,199 2,013 2,036 2, 1090 1,976 2,044 2,103
Multifamily, .. 72 1,139 1,463 1,728 1,817 1,906 1,995 2,084
Federal National Morigage Associatlon 17,791 19,791 24,175 28,641 29,578, 29,754 30,015 31,055
1- to 4-family 16,681 17,697 20,370 23,258 23,778 23,743 23,988 25,049
Multifamily. . 1,110 2,094 3,805 5,383 ' 6,011 6,027 6,006
Federal land banks (farm only).......... 7,917 9,107 11,071 13,185 13,863 14,640 15,435 16,044
Federal Home Loan Mortgage Corporation. 964 1,789 2,604 3,713 4,586 4,608 4,944 5,033
1- to 4-family........ Cheeaeeans raaes 934 1,754 2,446 3,414 4,217 4,231 4,543 4,632
Multifamily. o.ooovvinviniiiiiiinianes 30 35 158 299 369 377 401
GNMA Pools..... ereeeraenes Ceeneaes 3,154 5,815 9,109 12,973 13,892 15,662 17,851 19,275
1- to 4-family......... . 3,153 5,620 8,745 12,454 13,336 15,035 17,136 18,501
Multifamily......... . 1 195 364 519 556 627 715 774
INDIVIDUALS AND OTHERS2 66,162 69,035 73,890 73,340 13,720 72,470 71,072 70,822
lT-todfamily....oovennninns. 27,207 27,184 28,739 2(),|39 25,839 24,839 23,739 23,439
Multifamily. .... . 10,314 11,206 12,182 11,782 11,732 11,232 10,982 10,682
Commercial..... . B 13,977 15,286 16,837 18,537 19,017 19,017 18,719 18,819
27V . 14 664 15,359 16,132 16,882 17,132 17,382 17,632 17,882

1 Includes loans held by nondeposit trust companics but not bank trust
departments.

2 Includes some U.S, agencics for which amounts are small or separate
data are not readily available.

Note.—Based on data from various institutional and Gov! sources,
with some quarters estimated in part by Federal Reserve in conjunction
with the Federal Home Loan Bank Board and the Dept. of Commerce.
Separation ol nonfurm mortgage debt by type of property, where not
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)

FNMA FHLMC
Mortgage Mortgage Mortgage Mortgage ' Mortgage . Mortgage
End of holdings transactions commitments holdings transactions ' commitments
period (during period) (during period)
[ L NN e meam i
. FHA- VA- N Made Out- : Con- | Made Qut-
Total! in- guir- C;)l::;\ i Sales | during | stand- | Total l'{',{/\\ ven- {’“:' Sales | during - stand-
sured ! anteed uses - period ing | tional chases period ©  ing

f |
17,791 12,681 l 5,110 3,574 36 9,828 6,497 968 821 147 778 | 64 [........ 182
19,791 , 14,624 5,112 3,699 211 8,797 8,124 1,789 1,503 286 1,298 , 408 1,606 198
24,175 ' 16,852 6,352 6,127 7t 8,914 7,889 2,604 1,743 861 1,334 409 1,629 186
29,578 | 19,189 8,310 6,953 s 10,765 7,960 4,586 1,904 2,682 2,191 52 4,553 2,390

|
1974—-Nov...| 29.407 | 14,083 8.291 A I PRV 201 8,532 4,352 1.908 2.4458 270 . 12 % | 2.621
Dec...| 29,578 | 19,189 8,310 278 Lo 231 7,960 4,586 1,904 2,682 206 | 16 340 2,390
1975~ Jan...| 29,670 | 19,231 8,318 208 ¢ 146 7,285 i 4,744 1,900 2,845 199 26 26 1 2,190
Feboo | 29,718 | 19,2506 | 8,313 1649 137 6,672 4,533 1,891 2,640 113 09 21 2,070
Mar. .| 29,754 | 19,277 | 8,304 151 639 6,636 1 4,608 1,887 2,722 13 19 s2 1,040
Apr...| 29,815 | 19,282 8,337 211 913 6,890 4,634 1,890 2,744 121 70! 297 1,161
May..| 29,858 | 19,251 ; 8,395 247 621 6,615 4,773 1,920 2,854 203 38! 42 969
June..| 30,015 | 19.282 i 8,498 326 557 6,549 4,944 1,936 3,008 210 5 28 700
July. .| 30,351 19,385 i 8,693 ' 538 57§ 6,119 5,018 1,943 3,072 161 63 139 530
Aug...| 30.777 ' 19,507 - 8.942 | 594 814 5.888 4,942 1.863 3,080 98 145 132 509
Sept...| 31,055 19,560 ;i 9,122 488 575 5.399 5,033 1,852 3.181 148 31 79 403
Qct...| 31,373 | 19,641 9,309 508 282 4,685 5.119 1,843 3.276 176 59 45 201
Nov. | 31,552 ) 1Y,648 9,430 | in 332 4.385 | oo e e s

1 Includes conventional loans not shown separately.,

Note.—Data from FNMA and FHLMC, respectively.

For FNMA : Holdings include loans used to back bond issues guaranteed
by GNMA. Commitments include some multifamily and nonprofit
hospital loan commitments in addition to 1+ to 4-faumily loan commitments
accepted in FNMA's free market auction system, and through the FNMA--
GNMA Tandem Plans,

TERMS AND YIELDS ON

For FHLALC : Holdings and transactions cover participations as well as
whole loans, Holdings inclhide loans used to back bond issues guranteed
by GNMA. Commitments cover the conventional and Govt.-under-
written loan programs. '

NEW HOME MORTGAGES

i Conventional mortgages

FHA-
Terms! Yiclds (per cent) in insured
_ [ [ - JR - primary market loans -Yiekl
Period 1 L . in pri(\]mtc
. T : T Loan secondary
Contract Fees and R Loan/price Purchase It
rate (per charges N(I"E,u".;y ratio price (thous. (:Ahn‘:ggn‘t)f FHLBB HUD market
cent) {per cent)2 years (per cent) of dollars) dollz.u"ﬁ) series } series 4
7.60 .87 26.2 74.3 36.3 26.5 7.74 7.75 7.70
7.45 .88 27.2 76.8 37.3 28.1 7.60 7.64 7.53
7.78 o1t 26.3 77.3 37.1 28.1 7.95 §.30 8.19
8.71 1,30 26.3 75.8 40.1 29.8 8.92 9.22 9.55
9.04 1.40 26.2 73.6 41.3 30.2 9,27 9.55 oo
9.13 1.44 27.5 75.5% 42.4 31,3 9.37 9.45 9.51
9,09 1.51 26.7 73.8 43.2 31.6 9,33 9.15 8.99
3.88 .44 26.8 76.5 44 .4 33.0 9.12 9,08 8.84
8.79 1.61 26.5 75.1 45.9 33.7 9,00 8.90 8.69
8.71 1.53 26.5 76.4 44 .5 33.4 8.96 9.00 ..o,
8.63 1.63 27.0 75.5 43.5 32.2 8.90 9.03 9,16
8.73 1.42 26.5 76.4 43.1 32.4 8.96 9,00 9.06
8.66 1.40 26.0 75.9 44 .1 32,9 8.89 9.00 9.13
8.63 1.56 26.7 77.0 H 44.6 33.7 8.89 9.15 9.32
8.70 1.46 26.7 75.9 ! 45.6 34.1 8.94 9.25 9.74
. 8.75 1.59 27.3 77.5 : 43.9 33.2 9.0l 9.25 .53
Nov..... | 3.75 1.56 27.5 76.3 | 46.2 34.6 9.0t 9.20 9.4t
|

. Y Weighted averages based on probability sample survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) for purchase of single-family homes, as
compiled by Federal Home [.oan Bank Board in cooperation with Federal
Deposit Insurance Corporation. 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 Effcctive 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 ficld offices of prevailing
local conditions as of the first of the succeeding month. Yields are derived
from weighted averages of private seccondary market prices for Sec. 203,
30-year mortgages with minimum downpayment and an assumed pre-
payment at the end of 15 years. Any gaps in data arc d‘uc to periods of
adjustment to changes in maximum permissible contract interest rates.

NOTE TO TABLL AT BOTTOM OF PAGE A-44:

American Life Insurance Association data for new commitments of
$100,000 and over cach on mortgages for multifamily and nonresidential
nonfarm propertics located largely in the United States. The 15 companiés
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 arc based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan

amortization and prepayment terms. Data for the following are limited
to cases where information was available or estimates could be made:
capitalization rate (net stabilized property earnings divided by property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt). Al statistics exclude construction loans,
increases in existing loans in a company’s portfolio, reapprovals, and loans
secured by land only.



A 44 REAL ESTATE CREDIT o JANUARY 1976
FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

|
|' Date of auction

Item 1975

July 28 'lAug. It i Aug. 251 Sept. 8 18ept. 221 Oct. 6 | Oct, 20 | Nov. 3 [ Nov. 17§ Dec. 1

Dec. 15§ Dec. 29
! ! | e |—m
Amounts (millions of dollars): H : | !
Govt.-underwritten loans |
Offeredl,.ovvvvivivineii,.i 415.8 578.7 643.1 530.1 293.6 1 198.5 43,

2 69.8 293.1 255.9 , 287.1 95.3

Accepted. v viviiiinanna, .47 365.5 223.0 197.7 142.0 143.0 23.2 41.7 180.6 138.5 1 158.8 52.7
Conventional loans |

Offered!,. . 56.5 96.9 98.5 96.9 68.8 27.5 9.7 19.6 68.6 73,9, 69.7 41.8

Accepted . . 34.5 48.9 31.0 43.9 35.2 23.5 9.2 15.2 34.6 40.5 ., 3l1.2 11.8

Average yicld (per cent) on short- | ! !
term commitments 2 i :
9.17 9.32 9.50 9.70 9.86 9.95 V.65 9.32 9.33 9.32 9.3 9.29
9.26 9.38 9.55 % 9.75 9.92 10,02 9.81 9.54 9.40 9.38 9.36 9.35

1 Mortgage amounts offered by bidders are total bids received. period of 12 years for 30-year loans, without special adjustment for
2 Average accepted bid yield (before deduction of 38 basis-point fee FNMA commitment fees and FNMA stock purchase and holding require-
paid for mortgage servicing) for home mortgages assuming a prepayment ments. Commitments mature in 4 months.

Govt.-underwritten loans. , ...
Conventional loans......... .

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT
(End of period, in billions of dollars)

Dec. 31, Mar, 31, June 30, Sept, 30, Dec. 31, Mar. 31, June 30,
Holder 1973 1974 1974 1974 1974 1975 1975
136.7 137.8 143.0

85.0 84.9 85.0

51.7 52.9 58.0

11.1 1.0 10.6

7.8 7.6 7.3

3.3 3.4 3.3

28.2 27.9 27.8

15.3 15.1 14.9

12.9 12.8 12.9

P29 } 29.7 30.2

13.3 13.1 12.2

9.0 8.8 8.2

4.3 4.3 4.0

54.3 56.1 62.2

Nortt.—VA-guaranteed residential mortgage debt is for 1- to 4-family Detail by type of holder partly estimated by Federal Reserve for first
properties while FHA-insured includes some debt in multifamily structures. and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Averages
Total
. Numbe\' anllln!
Period N committed Loan Contract Loan- -
ofloans | (iiflions of | amount interest Maturity to-value Ca{-’(‘,‘ahz‘:' 0013:::: o Per cent
(doHars) { (thousands rate (yrs./mos.) ratio ( ’r", "’t)e ratiog constant
of dollars) | (per cent) (per cent) per cen
1,664 3,982.5 2,393 9.07 22/10 74.9 10.0 1.29 10.4
2,132 4,986.5 2,339 8.57 23/3 75.2 9.6 1.29 9.8
2,140 4,833.3 2,259 8.76 23/3 74.3 9.5 1.29 10.0
1166 216030 2932 9.47 /3 743 1001 1729 10.6
147 287.5 1,956 9,35 20/10 I 75.7 10.1 1.24 10.7
121 234.6 1,939 9.60 20/0 74.1 10.1 1.26 10.8
105 312.4 2,975 9,80 22/10 74.3 10.2 K1 10.7
95 241.6 2,543 10.04 20/t1 74.4 10.3 [.29 1.1
57 108.3 1,899 10.29 1947 74.6 10.6 1.25 k.S
47 79.7 1,695 10.37 18/4 74.0 10.7 1.26 1.6
37 140.0 3,784 10.28 19/10 74.8 1.0 1.33 1.3
1975—Jan.......... 31 43.8 1,414 10,44 18/4 71.9 11.0 1.33 t1,9
Feb., ..., 46 94.6 2,057 10,08 22111 74.3 | 10.9 1.34 11,0
Mar......... 46 109.6 2,382 10.37 2311 74.1 . 1.3 1.34 1.3
Apr.......... 32 108.4 3,386 10.02 23/0 75.6 i 10.8 1.36 10.8
May......... 73 227.5 3,116 10.23 20/9 74.7 10.8 1.30 1.1
June.....o... 61 167.5 2,745 10. 11 2149 73.0 i 10.§ 1.29 11.2

See NOTE on preceding page.
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INSTALMENT CREDIT—TOTAL OUTSTANDING, AND NET CHANGE
(In millions of dollars)
]
_ 1975
Elolder, and type of credit 1972 1973 1974 { . = - - .
! ! | May | June ‘ July Aug. Sept. Oct ‘ Nov.
R L VU FOPRDRN DO L - .
Amounts outstanding (end of period)
TOTAL ..ottt 127.448 | 148,273 158,101 i 153,411 1 154,283 ‘ 155,419 | 156,765 | 157.720 158,391 | 159,200
By holder: i ‘ I

Commercial banks.. . .......... ... 60,870 71.871 75,846 73,345 73.687 74.232 74,701 75.024 75,287 75,174

Finance companie 32,088 37.24} 38,9258 37,711 37,828 . 38,177 38,340 38,375 38.411 38,642

Credit unions. . .. 16.913 19.609 22,116 22,674 23,186 | 23,507 24,043 24,510 24,706 | 24,934

Retailers ! 14,763 16.395 17,933 16,238 16,079 15.963 16,172 16,232 16,444 | 16,860

Others2, . .. oo 2.814 3,155 3,281 3,443 ¢ 3.503 3,540 3,509 3.579 3,543 3.590

By type of credit: : .

Automobile, total................. 44,293 51.274 52,209 50,978 51.45) 52,088 52.545 52,852 53,286 53,479
Commercial bank; 27.305 31,502 30.994 29,534 29,633 29,923 30,000 30,031 30,259 30,235
Finance companie: 10,174 11,927 12,435 - 12,406 12,571 12,793 12,982 13,066 - 13,203 13,325
Credit unions. . . . 6,432 7.456 8,414 8.627 8.821 8,945 9,149 9,329 9,403 9,491
Ohers. ..o v 382 389 366 411 426 427 414 426 421 428

Mobile homes: . h
Commercial banks. .. 6,406 8,340 8,972 8.659 8,639 8,606 8,583 8,566 8.519 8,502
Finance companies. . 2,916 3,378 | 3.570 3,507 ! 3.508 3,503 3,498 3.499 3,498 3,519

Home improvement, total.......... 6,258 7.453 . 8,398 8,136 : 8,202 8,272 8.329 . 8,372 8.374 8,361
Commerciat banks., . ............ 3,601 4,083 :  4.694 4,581 i 4,632 4,695 4,757 4,797 4.824 4 827

Revalving credit: :

Bank credit cards............... 5,408 6,838 8.281 i 7,942 8,015 8,088 8,259 8,414 8,450 8,500
Bank check credit,cvvvnonn 1,775 2,254 2,797 2,751 2,741 2,765 2,793 2,826 2.834 2,822

Allother........................ 60,390 68,736 73,874 1 71,437 71,727 72,097 72,757 73,192 73,430 74.018

Commercial banks, total 16,373 18,854 ' 20,108 19,877 20,029 20,155 20,308 20,391 20,401 20,289
Personal loans. ... .. . 11,380 12,873 0 13,771 © 13,578 13,659 13,731 13,856 13,935 14.005 © 13,943

Finance companies, total . .. 18,501 | 21,021 | 21,927 - 20,965 | 20,942 [ 21,103 | 21,119 | 21,104 | 21,037 l 21,158
Personal loans........... 14,912 16,587 17,176+ 16,650 16,654 16,845 16,868 16,858 16,822 | 16,942

Credit unions . 9.973 ¢ 11,564 13,037 . 13.365 13,665 13,855 14,170 14,443 14,559 | 14,692
Retailers..... 14,763 | 16,395 17.933 16,238 16,079 15,963 16,172 16,232 16.444 , 16,860
Others. . ... i 780 1 902 869 | 992 1,012 1,021 988 1,022 989 | 1,019

Net change (during period) 3
TOTAL.. ... ... i 15,784 20,826 -366 205 887 636 761 ! 829 803
By holder: . i

Commercial banks................ 19,261 11,002 3,971 —336 —40 303 : 209 295 311 233

Finance companie 3,205 5.155 1,682 — 184 g . 197 20 96 6 156

Credit unions . . .. 2,143 2,696 2,507 126 272 . R 290 428 256 270

Retailers. ... . 838 1,632 1,538 -2 —102 . -14 181 —107 258 84

Others.......... ... iiiiinn, 337 341 126 30 66 86 --64 49 --29 60

By type of credit:

Automobile, total................. 5,492 6,980 935 —164 2 384 212 386 ! 390 404
Commercial banks.............. 4,054 4,196 - 508 —244 | - 139 135 8 117 164 163
Finance companies.............. 597 1,753 508 20 58 128 126 92 103 ¢ 144
Creditunions. ............cout 819 1,024 958 39 76 122 85 154 122 91
Other.........cooviiveiiiinn, 22 7 - 23 21 7 -1 -7 23 1 5

Mobile homes: .

Commercial banks. ............. 1,773 1.933 634 —44 —49 --32 --24 —-17 —62 -6
Finance companies.............. 355 462 192 —-12 -2 -17 -1 -10 -7 25

Home improvement, total., .. ...... 852 1,196 946 =21 10 38 4 19 --5 38
Commercial banks, ............. 372 483 612 ( 6 31 24 27 24 41

Revolving credit:

Bank credit cards,.............. 919 1,428 1,442 9 102 70 113 106 79 29
Bank check credit............... 315 479 543 --24 —13 15 12 14 17 2

Affother. . .......coiiiiiiiiia. 6,088 8,344 5,141 110 155 429 338 263 418 311

Commercial banks, total......... 1,838 2.479 1,257 —-33 53 84 76 48 89 2

Personal loans................ 1,318 1,491 900 --23 37 31 48 45 119 -6

Finance compunies, total 2,003 2,520 906 — 158 —21 115 --58 49 —-27 18

Personal loans . 1,466 1,675 589 —60 —21 161 —38 59 -7 15

Credit unions 1,260 1,591 1,473 79 180 184 188 260 128 173

Retailers.. oo oo viv oo, 838 1,632 1,538 -2 -102 —14. 181 107 258 84

Others.......covvvieni i, ! 149 122 - 33 4 45 60 —49 13 —28 I 34
; \

1 Excludes 30-day charge credit held by retailers, oil and gas companies,

and travel and entertainment companies.

2 Mutual savings banks, savings and Joan associations, and auto dealers,

3 Figures for all months are seasonally adjusted and equal extensions

minus liquidations (repayments, charge-offs, and other credits).

Nore. -Table contains major changes as described on p. 67,
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INSTALMENT CREDIT EXTENSIONS AND REPAYMENTS

{In millions of dollars)

!
: 1975
Holder, and type of credit 1972 ' 1973 1974 [ L
May June July Aug. Sept Qct. Nov.
Extensions !
e — RIS _— e
0 - 142,862 | 164,527 | 166,170 { 12,993 13,618 14,322 14,426 14,555 ! 14,831 14,877
By holder: .

Commercial banks. ............... 60,684 72,216 | 72,602 5,713 5,939 6,311 6,362 6,529 | 6,518 6,600

Finance companice, 38,464 | 43.221 41,809 2,985 3,316 3.424 3,386 3,459 3,412 3,712

Credit unions. . . . 18.497 | 21,143 | 22,403 1,846 1,900 2,097 2,055 2,156 2,187 1,995

Retailers 1 22,845 | 25,440 | 27,034 2,227 2,199 2,208 2,479 2,164 2,531 2,302

Others2. .. ...t 2.372 2,507 2,322 222 264 282 144 247 183 268

By type of credit:

Automobile, total. .............. 40.447 | 46,486 | 43,431 3,554 3,753 4,124 4,031 4,235 4,189 4,218
Commercial banks. . .. 25,195 | 29,368 26,407 2,036 2,132 2,371 2,358 2,346 2,434 2,460
Finance companies. . . . 8.879 9,685 8,851 731 787 868 805 865 836 831
Credit unions........ 5.940 7,009 7,788 731 789 847 840 873 878 885
Others.........oviiiiiinnins 433 424 385 56 45 38 Kl 61 41 42

Mobile homes:

Commercial banks. . ............ 3,703 4,437 3,486 194 185 227 211 222 198 233
Finance companies. ............ 1,430 1,673 1,627 80 85 81 82 83 81 97

Home improvement, total. ......... 4,094 4,828 | 4,854 34) 378 398 363 288 392 409
Commercial banks. ............. 2,278 2,489 ] 2,790 | 198 204 222 219 224 238 243

Revolving credit: ]

Bank credit cards............... 10,390 13,862 | 17,008 | 1,517 1,606 1,618 1,689 1,737 1,698 1,752
Bank check credit. .. .vienii 2,489 3,373 1 4,228 | 340 327 34 353 350 357 348

All other......... 80,310 | 89,864 ; 91,455 6,965 7.284 7,531 7.697 7,540 7,915 7,819

Commercial bank 16,630 18,683 , 18,602 - 1,428 1,485 1,527 1,535 1,560 1,592 1,562

Personal loans. . ... 11,708 12,927 © 13,177 1 1,007 1,049 1,026 1,083 1,105 1,144 1,076

Finance companies, total . . ...... 27.720 31,032 30,764 - 2,157 2,418 2,454 2,482 2,489 2,474 2,770
Personal loans..........ovovu. s 17,539 18,915 18,827 1 1,363 1,596 1,621 1,653 1,624 1,613 1,674
Creditunions. ..., .coovvvunun.. 12,230 13,768 + 14,228 ! 1,078 1,065 1,210 1,169 1,238 1,269 1,074
Retailers.......oovviiiiinnn, 22,845 | 25,440 ! 27,034 2,227 2,199 2,208 2,479 2,164 2,53 2,302
Others. ... oo 885 941 | 827 | 75 117 132 32 89 48 11

l
Repayments!
TOTAL. .ot e o 127,078 | 143,701 | 156,346 13,359 13,413 13,435 13,790 13,794 14,002 14,074
By holder:

Commercial banks................ 51,423 | 61,214 | 68,631 6,049 5,979 6,008 6,153 6,234 6,209 6,367

Finance companies. . ...oooveevien. 35,259 | 38,066 | 40,127 3,169 3,307 3,227 3,366 3,363 3,376 3,556

Credit Unions. .. .......o..ovuue.n. 16,354 18,447 19,896 1,720 1,628 1,782 1,765 1,728 1,932 1,725

Retailers. 22,007 | 23,808 25,496 2,229 2,301 2,222 2,298 2,271 2,273 2,218

Others2. . 2,035 2,166 2,196 192 198 196 208 198 212 208

By type of credit:

Automobile, total. .. ....oooov 34,955 | 139,506 | 42,496 3,718 3,751 3,740 3,819 3,849 3,799 3,814
Commercial banks.............. 21,141 25,172 | 26,915 2,280 2,271 2,236 2,347 2,319 2,270 2,297
Finance companies. ............. 8,282 7,932 8,343 711 729 740 679 773 733 687
Credit unions. ... ..o oiiin. 5,121 5,985 6,830 692 713 725 755 719 756 794
Others......iviiiinie s, 411 417 408 35 38 39 38 38 40 37

Mobile homes:.

Commercial banks. ............. 1.930 2,504 2,852 238 234 259 235 239 260 239
Finance companies. ............. 1,075 1,211 1,435 92 87 98 93 93 88 72

Home improvement, total. . ........ 3,242 1 3,632 3,908 364 368 357 367 369 398 a7l
Commercial banks. ............. . 1,906 2,006 2,178 198 198 191 195 197 204 202

Revolving credit:

Bank credit cards 9,471 12,434 15,656 1,508 1,504 1,548 1,576 1,631 1,619 1,723
Bank check credit............... 2,174 2,894 3,685 364 340 331 41 336 340 346

Allother...............coovuunts 74,222 | 81,520 | 86,314 7,075 7,129 7,102 7,359 7.277 7,497 7,508

Commercial banks, total. . .| 14,792 16,204 17,345 1,461 1,432 1,443 1,459 1.512 1,505 1,560
10,390 11,436 12,277 1,030 1,012 995 1,035 1.060 1,025 1,082

25,717 | 28,512 | 29,858 2,315 2,439 2,339 2,540 2.440 2,501 2,752

r .| 16,073 17,240 18,238 1,423 1,617 1,460 1,691 1,565 [,620 1,659

Credit unions.......ovveienin, 10,970 12,177 12,755 999 885 1,026 981 978 1,142 901
Retailers. .. ... ... ,007 ;. 23,808 | 25,496 2,229 2,301 2,222 2,298 2,271 2,273 2,218
Others............cocvviiiinnn, 736 | 819 860 71 72 72 81 76 76 77

! Monthly figures are seasonally adjusted. NoOTE. -Table contains major changes as described on p. 67.

2 Mutual savings banks, savings and loan associations, and auto dealers.
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FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(Per cent per annum)

Commercial banks Finance companies
Month New Mobile Other Personal Credit- Automobiles Other
automo- homes consumer loans card — Mobile consumer Personal
biles {84 mos.) goods (12 mos.) plans homes goods loans
(36 mos.) (24 mos.) New Used
1973—Nov....... 10.49 .19 12.75 12.94 17.23 12.40 17.21
Dec...uus. 10.49 11.07 12.86 13.12 17.24 12.42 17.31
10.55 11.09 12,78 12.96 . 12.39 16.56
10.53 11.25 12.82 13.02 . 12.33 16.62
10.50 10.92 12.82 13.04 . 12.29 16.69
10.51 11.07 12.81 13.00 . 12.28 16.76
10,63 10,96 12.88 13.10 . 12.36 16.86
10.81 11.21 13.01 13.20 W23 12,50 17.06
10.96 11.46 13.14 13.42 . 12,58 17.18
11.18 11,70 13,10 13.45 17.21 12.67 17.32
11.31 11,72 13.20 13.41 17.15 12,84 17.61
11.53 1194 13.28 13.60 17.17 12.97 17.78
11.57 11.87 13.16 13.47 17.16 13.06 17.88
11.62 11.71 13.27 13.60 17.21 13.10 17.89
1975-- Ju 11,61 11.66 13.28 13.60 17.12 13.08 17.27
F 11.51 12.14 13.20 13.44 17.24 13.07 17.39
11.46 11.66 13.07 13.40 17,15 13.07 17.52
11.44 11,78 13.22 13.55 17.17 13.07 17,58
11,39 1,57 13,11 13.41 17.21 13.09 17.65
11.26 12,02 13.10 13.40 17,10 13,12 17.67
11.30 11.94 13,12 13.49 17.15 13.09 17,69
11,31 11.80 13,05 13.37 [7.14 13.10 17.70
11.33 11.99 13.06 13.41 17.14 13.18 17.73
11.24 12,05 13.00 13.38 17.11 13.15 17.79
11,24 11.76 12.96 13.40 17,06 oo

Note.—Rates are reported on an annual percentage rate basis as specified maturities; finance company rates_are weighted averages for
specified in Regulation Z (Truth in Lending) of the Board of Governors, purchased contracts (except personal loans). For back figures and descrip-
Commercial bank rates are “most common” rates for direct loans with tion of the data, see BULLETIN for Sept. 1973,
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MARKET GROUPINGS
(Seasonally adjusted, 1967 = 100)

1974 | 1974
. aver- A
Grouping age
: Dec, | Jan. ’ Feb. i Mar.
1
| SN S R
Total index..oveiviianeronnainss t24.8( 117.4 1.2
Products, total. . ...oovvveievnnnias 123.1] 118.7 113.7
Final products.o......... P 121.7| 118.2 113.3
Consumer g00dS vevenears. .8{ 123.4 118.8
Equipment...... .7 1107 105.3
Intermediate products..... 3] 120.5 115,2§
Materials. .o . 4| 114.8 107.4
Consumer goods
Durable consumer goods., . 127.9] 1101 101.0
Automotive products. 110.0] 87.5 78.2
Autos....... .. 94,9/ 69.8 58.9
Auto parts “and alhed gocds... .. 139.0| 121.5 115.5
Home goods,...... Cieee 138.0[ 123.0 114.0
Appliances, TV, and radlos 132.0| 102.5 89.0
Appliances and AIC......... 148.8| 119.8 104.8
TV and home audio.,.oooovus| 49| 0 oo oonans]esasns
Carpeting and furniture,....... 153.5] (43,8 135,1] 132.3
Misc. home goods, .ovvveun.a. ., 134,77} 125.5] 123.0[ 120.1
Nondurable consumer goodds. .. .oivu. 129.2) 128.4, 126.3) 125.5
Clothing....c.oovavivnn . 109.0] 102.0! 95,0] 94,5
(onsumcrstaplcs 134.5| 135.5| 34,5 133.6
Consumer foods and tobacco, ... 125.4| 125.3| 123,3] 123.2
Nonfood staples.....oou..n . 144.0| 146.2| 146.4| [44.5
Consumer chemical products 158.4( 159.,t| 160.6| 157.1
Consumer paper products.,,,.. 125.2| 126.7] 122,0] 121.9
Consumer fuel and lighting. . . 143.8( 147.3: 149.2| 147.2
Residentiul utilities. ..ve ... 153.7] 159.0y 159,9] 159.7
Equipment
RBusiness equipment, . ... 129.4) 127.1] 122.3; 119.3
Industrial equipment. 128.7 I26.7i [22,9- 120.4
Building and mining equip.. 136.0 [37-'4i 138.4: 137,0
Manufacturing equipment., . 121,7) 116.5, 111,8] 109.4
Power equipment.......even... 139.9] 142.6! 136.6] 132.1,
Commercial, transit, farm equip.. . 130.3] 127.6| 121.6] | 18.01
Commercial equipment, ........ 141,1) 139,3] 135.2] 130.4}
Transit equipment. veoieenaa.. 109.6} 102.9| 91.8] 9L.5
Farm equipment.seeecvveeranas 138.7) 143,7 1359
Defense and space equipment, . ... .. 82.3| 83.4 82.4
Military productS,sveseeeiesranss 81.2 81.3 80,7
Intermediate products
Construction productS. e eesseseses 129.6| 118.,3 1121
Misc, intermediate products, . ....... 127.3) 122.5 118.4
Materials
Durable goods materials....o...co... 127.3| 114.2| 110.3} 107.0
Consumer durable pa 112,11 91.7] 83.7] 82.1
Equipment parts...... 123.8| 118.3| 116.9} 112.0
Durable materials n.e. 135.9) 122.,9} 118.8) 115.4
Nondurable goods materials.......... 128.5) 116.2| 109.2] 105.7
Textile, paper, and chem. mat, 139.8] 122,9] 112,9] 10%.5
Nondurable materials n.e.c........ 110.6] 105.7( 103,3| 101.1
Fuel and power, industrial.......... 122,61 113.0 117.8| 118.2
Supplementary groups
Home goods and clothing........... 124.6( 113.2 105.0
CONAINErS. .v\eovverererseranens .. 139.4( 120.3 119.9
Gross value of products
in market structure
(In billions of 1963 dollars)
Products, total.................. 426.7. 416.4: 410.1
Final products... . 331 0| 322.3) 317.7
Consumer goods. ... 222.3 216.4| 213,7
Lquipment.. sevieasnsernnas| 65.3(...0.. 108.8) 105.9, 103,9
Intermediate products. . . .......e.| 64.9]. ... 95.8! W31 92,3

—————
DO =~

W0 WON—

ON UNWLE WUINGWL
A NN O waR

1975
June | July | Aug. .Sept.’
T, 112,2( 1142 116.2 T
114.2) 115.3| 115.8| 116.9 .0
70145 115,70 115.9] 116.9 .9
123,3; 125.5; 125.7| 126.8 .2
£ 102,21 102.2f 102,31 102.8 .6
112,80 114.3]| 115,4] 116.6 .2
106,0; 106.8| 111.5| 115.1 .4
113.2| 115.9] 116.1] 118.3 0 .6
103.4| 106.9] 105.9] 106.7 .9 2
93.2| 97.7] 96.8] 97.9 2 .0
122.8| 124,8| 123.2| 123.5 .9 .9
118.8] 121.0] 121.9] 125,0 4 .9
103.5; 104.7; 106.5| 108.4 .3 .6
118.3] 118.9] 122.2] 124,1 3.3 .8
28.6| 1301|1355 "136.0 137.6 -9
21,7 122.1] 124.0| 124.5| 128.9 3
25.3) 127.2) 129.0| 129.4| 130,2 .6
94.4f 97.7] 101.,6] 102.0| [O1.5 .5
133.5( 134.9| 136.3| 136.6( 137.8 .5
122.4) 124,1| 125.5| 125.8| 126.3 .2
145.3] 146.4| 147.7] 148.0] 149.9 9.2
138.41 159.2] 161.2; 160.4] 161.6 2
122.8( 123.3] 124.1] 126.7] 127.7 .2
147.8| 149.4{ 150,4| 150.3( 153.2 .0
160.9| 161.3] 160.5| 161.1| 164.8 5.1
115,00 113.9| 113.9| 7114.9| 115.6 5.51 116.2| 117.2
115,31 114,0| 113,3]| (13.4]| 114.5 .4| 116.0) 116.7
131.7] 127.7] 126.9] 128.3] 129.7 3.1| 135.0} 136.9
105.0] 104.3] 105.5| 105.1} 104.5 .0[ 102.9| 103.0
126.2| 125.8! 120.3] 120.8] 125.7 .9 131,31 132.2
114.7] 113.9| t14,6] 116.5| 116.9 .9| 116.4 .8
121,51 120.7]) 123.0) 123.4] 122,06 3.3 122.9 .0
98.6| 98.0{ 98.0| 101.5; 105.0 4] 101.8 2
129.0( 127.3] 122.9} 127.7| 124.3 5.0| 128.3
82.71 42.91 82.6| 8.4 81.6 Al 803
82.0| 82.0! B82.1| 80.6| 80.7 .21 78.5
106.8| 108.0| 109.3| 112.0 .4 113.1
(17,5 119.3} 120.3] 120.3 L0 122.5
99,8 100.3| 106.1| 108.7 4] 111.0
90.8| 92.8] 101.7( 103.0 .4 101.8
97.3] 96.8] 100.7| 102.4 2| 106.6
105.1],105,3| 111.0f 114.5 Il 117.3
112,31 114,00 118.2) 123.4 A 12405
117.01 118,9| 126.0: 133.9 .3 136.6
105.1: 106.2| 106.0| 106.7 .2 105.5
L19.5] 121.1] 118.4;{ 121.3 .4 119.8
109, 1 112,0f 112.8 114.2 115,2
128.4] 132.8] 133.5; 142.7 133.8
.6, 414.5/ 416.11 418.1} 425.9 .2
325.0] 325.2| 326.3; 332.9 3.1
. 223.6( 224.,9| 225.4| 230.8 .6
10,3 100.5( 100.9( 102.3 .6
89.6! 91.1| 92.91 93.0 3.2

For NOTE see opposite page.
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INDUSTRY GROUPINGS
(Seasonally adjusted, 1967 = 100}
! | 1974 | 1974 1975
aver- - - . .
Grouping II)I?)';" Cage | | '
| Dee. | Jan ITeh.,  Mar. | Apr i May | June | July | Aug.t Sept.’ Oct, | Nov.r Dee,?
——e s — . I i
) : i ‘ \

Manufacturing. .. g4l 11600 111.7] 109,00 107.7]) 107,90 108,20 1095 J10.8] 1128 t14.7 115.6 116.3, 117.5
Durable..... : V7] 112,20 108.2] 104,8] 103.5] 103.3 102.5, 103.2] 103.5] 105.4 107.0 107.7 108.0] 109.3
Nondurable. 36. I 120090 117,00 TsL6| 113.7) 1148 116.1] 118.6) 1208 123.4 125.7 127.0 128.% 129.5

Mining:lnd util . 325,70 127.0) 127,03 128.8) 128,01 126.5] 126, 8] 127.4: 127 0] 127 8] 128.3 128.3; 127.3
Mining. .coovieeiiiiii i 6.37) 109.3] 104,4 107.0| 108.6| 108.9 108.5] 105.9] 106.3] 106.4| 105.0[ 105.3| 1058 105 4| 03,7
Utilities. . oovnnn. asrerrenees 5.08| 149.9° 152.6| 153.0| 150.9] 154.0| 1S3.1| 152.3| 152.6| 153.7] 154.6| 15611 156.6 157.0| 156.9

Durable manufactures

Primary and fabricated metals 116,01 1124 to7.7| 1050 103,20 99.8| 100.8] 100.7] 1041 166 1| 16,4 1082 [09.6

Primary metals.......... 108.6[ 107.2[ 102t 98,1 95.0[ 89.9] 91.8] 92.8] 96.5 97.2[ 98,0 101,0] 102.6
Iron and steel, subtotal..... . 107.9] 110.6] 105.0[ 103.1] 99 4] 90.1] 88.7] 87.07 90.4| 91.3] 933 96.0] 97.9
Labricated metal products. .. ... .. ! 124, 00 g 20 cry b 1209 tr2 4] too9or 11osl 1o 70 127 tre ISy 16,2y 1174

Machinery and allied goods.......... 32.44| 1163 109,60 105.4| 1024y 1005 jor v 11,7 102.3] 102.4| 103.7| 105.0| 105.8 105.8 107.0

Machinery . 17.39] 128.1] 124,8' 119.6| T18,¢] 2.2 170,80 109.0) 108.2} 108.4] 110.0] 111.7] 112,9 113.6| 114.8
Nonclectrical machinery. . . 9.17] 133.8) 132.5 126.7' 12%.0) L93) 1169 113,7] 112.3] 112.9] 1S 1) 1167 117.7 118.0[ [19.1
Llectrical machinery....... Vo822 125.2] 116.3 111.5 106.6[ 104.3] 104.0[ (03.8; 103.8] 103.4 I()4.4i (a6 1 107.6 108.9( 1102

Transportation equipment. I 9.290 96,9 83.0 78,9 77.1| 8L.OI 84.7] 87.6| 90.5| 91.0] 92,9, 94.3 94,7 94,1| 959
Motor vehicles and parts. L..| 4.56] 113.2] 86.4° 78.2 77.06| 85.4[ 3.1 95.0[ 100.0] 103.2) 107.2] 1101 111.0 109,6] 111.5
Acrospace and misc, trans. Lq 4.730 811 80.90 79.5 76.6] 76.71 76.6] RO.41 813 79.30 79.0 79.2] 79,0 79.2| RO.8

INSEFUIMENtS . v vt sarenanins 2.07| 143.9] 139.5. 1391 134.2| 130.6; 131.1 129.7] 130.9) 132.4] 132,13 134,51 134.7 137.2| 1J7.9

Ordnance, private and Govt...... o 3,09 86,1 B6.6! 86,2 86,9 86.7| 86.7 86.7 87.7] R6.4| 84.3] 84.2| 83.9 8i.6] 80,9

Lumber, clay, and glass. ............ 4.44) 123.6) 1510 109.6] 104.6] 102.6] 104.5] 105.9% 107.0 108.3) F10.6) 113.0) Fl4.3 H4.1) 1147
Lumber and products....... Lo TL6S[ 120010 1O1.3[ 99.9[ 99,6 9.8 104.1 lOX.O' 0.3 ll?..Oi 4,50 1SS 16,8 1H7.0:-......
Clay, glass, and stone products....| 2.79| 125.7| 116.9] 15,3 107.8 104.2] 105.4| 104.7, 105.1{ 106.2) 108,3] 111.7] t12.8 12,3 ... ..

Furniture and miscellancous.......... 2.90| 1361 128.4] 1200 119.6| HI8.7) 117.6| 119.7] {2001 121.2] 123.1- 124.3] 124,
l'urnlture .md flxlurcs. . . 1.38) 126.9] 120.4| 110.6] 110,6! 106.7) 105.6| 109.6| 107.9] 109.4] 10v.6- 110.6 0,

1.52 |44'4| 135.7] 128.9( 128,01 129.7] 128,5] 1290 1311 131.8] 135,32 136.7] 137,
i
Nondurable manufactures ! I f :

Textiles, apparel, and leather. 6.90| 108.9. 96.31 85,9 8v.6| 87.5| ogu.4| 93.2| 049 97,4 100.2| 104.0| 106 O w7.6] 1005
Textile mill products...... Jdo2.0690 122,70 102,90 95,6 93.3] 96.8 100.4| 103.8] 106.9] 110.7] 115,0] 121.2 |2l.|| 124.2(......
Apparel products. . . J3.33] 105.4] 98.0] 94.0] 92.6| BO.4| 88,21 90.9f 9.5 02.9] 95.8] 96.11 98.0 .. ... .|......
Leather and products, . .o.vvenn. . 88| 77.3] 69.7] 66,1 66.7] 63.5 68.0° 70,0: 71.2| 73.5) 71.7| 81.20 838 83.4|......

Paperandprinting.......coocvennns 7.92) 12000 112.3) 108.2) 1066 104.20 o2 4 103,09, 107 3\ 1073 ok 139 114,60 114.9] 1163
Paper and product ....... 3.08| 134.0] 116.1| 114.3] 109,5| 104.5] 105.8| 105.8, 109.5] 111.7| 116.4] 124.0 126.5 127.5|......
Printing and pubhshlm, ........... 4.74) 112.3] 109, 8] 104.1{ 104.7] 104.0] 100.2] 102.6] 105,9] 104.4] 1071 107.1] 106,5 106.5. 107.2

Chemicals, petroleum, and rubber....| 11.92| 150.7 141.6] 136.5| 132.4° 130,20 1310 132.5] 136.2| 140.2| 143.6| 146.2 /48.3 149.7, 1511
Chemicals and products, . ... 7.86] 154.3| 143.1] 139.0] 134.6° 133,060 132.8| 135.7] 138.2] 143.4| 146,3| 148.8| 152,0 153.7| 155.2
Petroleum products . 1.80| 124.0| 125.8| 120.8| 123.7. 120.1] 120.2( 118.5| 122,4| 124.6! 126,7| 127.1]| 126.5 128.1| 129 8
Rubber and plastics products. 2.26| 164.4| 148.9] 135.4| 132.0" 126.8| 133.5| 132,7| 140.1| 141.6) 147 8] 152.0] 153t 152,91 . .

Foods and tob@cco, oo ovvvinnenne, .48 12408 1235 120.0| 121.3) 120,07 122 4] ]22.4: 1235\ 124.4] 125.2| 126.0| 120,01 127.5 127.9
Foods 8.811 126,20 125,7] 120.2) 122.3] 121.3) 122,9) 123.8 125.1) 126.3) 126,7) 127.4] 1271 128.7: 1291
Tobacco products .67 106.4] 96,2 104.7[ 108.4] 102.6; 115.9 103.8 102,2| 104.8] 105.7| 1093 t1L,9 . .. |......

Mining
|

Metal, stone, and earth minerals. 1.26) 1720 17,9 HY | 1160t 3.4 113.3] 106.2 1015 105.0] 107.2] 107.20 1058.0| 1101 110.9
Metal mining. .coovvvvren 51 129.2] 134.7) 133.8] (30,1 125.4) 125.8] 114.8 110.6] 110.3] 119.2{ 118.5, 1198 123.2[......
Stone and carth minerals, . . S760 1091 106.4] 109.0[ 106.1 1051 104.7] 100.4 95.3: 101.4] 98.9] 99.5| 100.0[ 10t.1]......

i

Coal, oil, and gas. ........ seenaan s 0| 173 ron | 1039 e8| 107.7| 1o7.4] 105.8 107.6] 106.7] 104.4 Il)4.(\f' 1053 4.3 102.0
Al eiiiiiiins 600 10511 85,03 11130 117.s] 10704 112.2) 11306 120,4] 120.6]) 105.7) 13,6 114.6] 119.9 1137

Oil and gas extraction. 4.421 107.7| 103.6] 102.9( 105.0! 106.1]| 106.6] 104.5 105.5| 104.5 (04.2] 103.4 103.8 101.9] (00,2

Utilities i |
ElCCtriC saeviviereesranroenossanes 90 159.5 l(;].()i 162.5) 161.1 165.4] 164.1] 163.0 163.3] 164.7] 165.8 167.8 168.4] . . 1. ... ..
GaSerrsirrrersuonnorenennenseness] LT 1179, 00 ST T P O O PO Y PN PRRDR:
i

NOTE.-—Data for the complete year of 1972 arc available in a pamphlet Published groupings include series and subtotals not shown sepa-

Industrial Production Indexes 1972 from Publications Services, Division rately, Figures for individual series and subtotals are published in the

of Administrative Services, Board of Governors of the Federal Reserve
I

System, Washington, 1).C. 2055

monthly Industrial Production release.
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A 50 BUSINESS ACTIVITY; CONSTRUCTION o JANUARY 1976
SELECTED BUSINESS INDEXES

(1967= 100, cxcept as noted)

[
Industrial production Manu- Prices4
e o e facturing2
In- Ca- —— - s
Mauarket dustry | bacity Nonag-
L el | utiliza- | Con- | ricul-
Period tion | struc- | tural Total Whole-

Total ) Prnduu\ e in mfg.] tion em- Fm- Pay- retail Con- sule

Final (1967 con- ploy- ploy- rolls sialesd | sumer | com-
Total |. . Mate- [Manu- | output . tracts [ment— | ment maodity
Inter- rials | factur- | = 100) Total!
Con- [Equip-| mediate ing
Total | sumer | ment
goods
|
58.5] 56.6] 54.9| 59.5| 48.9| 62.6 61.5 58.2 92.9 61.1 ! 59 80.2 87.8
6.1y 59.71 58.2| 61.7[ 53.7| 65.3 63.1 60.5 93.9 64.6 1 61 81.4 90.7
61.9] o61.1] 59.9| 63.2( 55.9] 65.3 63.1 61.2 92.2 65.4 64 84.3 931.3
57.9) 58.6f 57.1| 62.6{ 50.0{ 63.9 56.8 56.9 83.9 | 60.3 64 86.6 94.6
64,8 4.4] 62.7] 68.7 54.9| 70,5 65.5 64.1 88.1 67.8 69 87.3 94.8
66.2{ 66.2| 64.8| 71.3] 56.4| 71.0 66.4 65.4 80.1] 68.6 82.4 88.0 68.8 70 88.7 94,9
66.7] 66.9] 65.3| 72.8( 55.6| 72.4 66.4 65.6 77.6] 70,2 82,1 84.5 68.0 70 89.6 94.5
72,20 72.11 70.8; 77.7| 61.9) 76.9 72.4 71.4 81.4/ 78.1 84.4 87.3 73.3 75 90.6 94.8
76.5] 76.2] 74.9, 82.0| 65.6; 81.1 77.0 75.8 83.0| 86.1 86.1 87.8 76.0 79 91.7 94.5
81.7] 81.2] 79.6| 4&6.8| 70.1| 87.3 82.6 81.2 85.5[ 89.4 88.6 89.3 80.1 83 92,9 94,7
89.2] 88.1] 86.8| 93.0| 78.7| 93.0 91.0 89.1 §9.0] 93,2 92.3 93.9 88,1 90 94.5 96.6
97.9] 96.8] 96.1] 98.6' 93,0) 99.2 99.8 1 98.3 91.9] 94,8 97.1 99,9 97.8 97 97.2 99.8
100.0{ 100.0] 100,0) 100.0. 100,0/ 100,0 | 100.0 | 100.0 87.9. 100,0 | 100.0 | 100.0 | 100.0 100 | 100.0 | 100.0
105.7) 105.8] 105.8( 106.6( 104.7| 105,7 | 105.7 | 105.7 87.7) 113.2 | 103,2 | 101.4 | 108.3 109 [ 104.2 | 102.5
110.7] 109.7] 109.0| 111,1] 106.1{ 112,0 | 112.4 | 110.5 86.5) 123.7 | 106.9 | 103.2 | 116.6 114 | 109.8 | 106.5
106.6] 106.0] 104.5( 110,3 96.3| 111.7 [ 107,7 | 105.2 78.3] 123.1 | 107.7 98.1 | 114,1 1y | 116,3 | 110.4
106.8] 106.4| 104.7| 115.7| 89.4| 112.6 | 107.4 | 105.2 75.0[ 145.4 | 108.! 94.2 | 116.7 130 | 121.2 | 113,9
115.2) 113.8] 111.9] 123.6] 95.5 121.1 | 117.4 | [14.0 78.61 165.3 | 111.9 97.6 | 131.5 142 1 125.3 | 119.8
125.6] 123.4] 121,3| 131,71 106,7| 131.1 | 129,3 | 125,2 83.0[ 179.7 | 116.8 [ 103.2 | 149.2 160 | 133.1 | 134.7
124.8) 123.1] 120.7( 128.8 111.7]| 128.3 | 127.4 ' 124.4 78.9| 168.6 { 1101 | 102.1 | 1571 170 | 147.7 | 160.1
120.7] 121 .4) 120.9( 126.3. 113.2] 123,0 | 122.1 120.9 |, 575.7 154,01 119,0 99.3 | 157.5 170 [ 154.3 [ 171.9
117.3] 118.7] 118.2] 123.4] 110.7| 120.5 | 114.8 | 116, 1 [/ """ 176,0 | 118.0 | 96.5 | 153.2 171 | 155.4 | 171.5
113.7] 115.4] 114.9] 120.1] 107.8] 117.6 | 1105 | (11,7 ¢° 1350 | 117.4 93.9 | 149.5 176 | 156.1 | 171.8
(rr.2) 13,7 £13.31 118.8) 105,31 115,2 { 107.4 ' 109.,2 ? 68.2{ 139.0 { 116.6 9t,2 1 1435 179 1 157,20 171 .3
110.0f 112.4] 112.2| 118.2 103.9] 12,7 | 105.9 . 107.7 | 153.0 [ 116.1 90.3 | 143.3 176 ; 157.8 | 170.4
109.9) 112,9] 112,6{ 119,06/ 103.0] 113.4 | 105.2 1 107.9 |: 189.0 § 16,1 89.9 | 144.7 179 7 158.6 | 172.1
110,14 113.4] 113,7] 121.2] 102.9] 112.4 | 104.9 | 108.2 | 67.0{ 182.0 | 116.2 90,1 | 1447 184 159.3 | 173.2
LU Tp 114,2] 114.5) 123.3( 102.2| 112.8 | 106.0 | 1095 |, 174.0 | 115.9 89.8 | 146.4 186 . 160.6 | 173.7
112.2) 115.3] 115.7| 125.5) 102.2| 114.3 | 106.8 | 110.6 |, 165.0 | 116.4 89.7 | 148.7 190 1 162.3 | 175.7
11420 115.8] 115.9( 125.7/ 10243| 1154 | 11,5 [ 112.8 |5 r68.9] 208.0 { 116.9 90.9 | 154.2 191 | 162.8 | 176.7
116.2{ 116.9] 116.9| 126.8| 102.8| 116.6 | 115.1 | 114.7 157.0 | 117.4 92.0 | 157.0 189 | 163.6 | 177.7
116.7) 117.0] 116.9) 127.2) 102.6| 117.2 | 116.4 | 1§5.6 1 160.0 | 117.8 92.5 | 158.4 192 | 164.6 | 178.9
117.3] 117.8] 117.6] 128.3] 102,7) 118.4 | 116.7 | 116.3 |, 70.8|....... 117.8 92.4 ' 158.7 192 1 165.6 | 178.2
118.5] 118.9] 118.6[ 129.6( 103.3| 120.0 | 117.9 | 117.5 |} |....... 118.1 92.9 | 161.8 199 Lo 178.7
)

L Employees only: excludes personnel in the Armed Forces,

2 Production workers only. Revised back to 1973,

3 F.R. index based on Census Bureau figures,

4 Prices are not seasonally adjusted. Latest figure is final.

5 Figure is for 4th quarter 1974,

NOTE.—All series: Data are seasonally adjusted unless otherwise noted,

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Dept, of Commerce.

Construction contracts: McGraw-Hill Informations Systems (nmnany
. W. Dodge Division, mt)mhl) index of dollar value of total construction
contracts, including ruudumdl nonresidential, and heavy engineering,

lmplowu'nt and payrolls: Based on Bureau of Labor Statistics data;
inchedes data tor Alaska and JTawail beginning with 1959,

Prices: Burcau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

1974

Type of ownership and 1973 1974 e
type of construction i

Nov. | Dec. | Jan,

T
Total construction contracts 1., ... 99,304| 93,076| 6,179| 7,304, S,IOUi

By type of ownership:

Public. . ... 26,563 32,209( 2,391 2,496] 2,254
Private 1,..... 72,741| 60,867| 3.788] 4.,809] 2,846
By type of construction;

Residential building 1. ,...... 45,696| 34,174 1,931 1,715 1,562
Nonresidential building. . .. 31,534( 33,859| 2,618| 2,451| 2,233
Nonbuilding, ............... 22,074( 25,042| 1,630| 3,139 {1,305

Private housing units authorized, ..{ 1,820 1,074 770 837 G689
(In thousands, S.A., A.R

1975

" lieb. | Mar. | Apr. | May | Jupe | July | Aug. | Sept. [ Oct. | Nov.

4,955 6,574| 9,598| 9,143| 9,324] 9,044|10,037| 7,692 7,767 5,573

2,768y 2,875 3,891 3,784] 3,040 2,725 2
6,830 6,268] 5,432 5,260 6,997| 4,967 §

T 00
wh

544! 1,597
223 3,976

D
o
[\
S
Pad
W —

3| 2,316] 3,029 3,073] 3,116] 3,093] 2.784| 2,966| 3,189| 2,404
9l 2,402) 2,987| 2,877 3,169} 3,165( 2,666( 2,526| 2,629 1,859
2| 1,856 3,582| 3,193| 3,040} 2,786 4,587 2.200| 1,949 1,309

701 677 837)  912[ 949 1,042 995] 1,095(71,079 1,118

1 Because of improved procedures tor collecting data for {-family homes,
some totals are not strictly comparable with those prior to 1968. To im!
prove (.Olnpdl'dblllly, 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.

Noi1.—Dollar value of construction contracts as reported by the
McGraw-Hill Informations Systems Company, "W, Dodge Division.
‘Totals of monthly data may differ from annual totals because adjustments
are made in accumulated monthly data after original figures have been
published.

Private housing units authorized are Census Bureau series for 14,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private l Public 2
Nonresidential !
> ; ) ______"-___- ' ! Conser-
Period Total N Resi Buildings | . Mili- High- vation
Total dential | |- T Ty T Total tary wiy (|.i.m|(| 5- Other
Total Other Other cveloy
Indus- | Com- | o ment
trial mercial ings 1 |
176,002 | 51,995 | 25,715 | 26,280 6,679 6,879 ' 5,037 7,685 | 24,007 727 8,405 2,194 | 12,681
77,503 1 51,967 | 25,568 ' 26,399 6,131 6,982 4,993 8,293 ' 25,536 695 8,591 2,124 | 14,126
86,626 | 59,021 | 30,565 | 28,456 | 6,021 7,761 4,382 | 10,292 27,605 808 | 9,321 1,973 | 15,503
93,728 | 65,404 | 33,200 | 32,204 6,783 9,401 4,970 0 11,049 | 27,964 479 9,250 1,783 | 16,052
94,167 | 66,071 1 31,864 | 34,207 6,538 9,754 5,125 | 12,790 | 28,096 718 9,981 1,908 | 15,489
L[109,950 | 80,079 | 43,267 | 36,812 5,423 | 11.619 5.437 | 14,333 | 29,871 901 | 10,658 2,095 | 16,217
124,077 | 93,893 | 54,288 , 39,605 4,676 | 13,462 5,808 [ 15,569 | 30,184 1,087 | 10.429 2,172 | 16,496
135,456 [102,894 | 57,623 | 45,271 6.243 | 15,453 5.888 | 17,687 | 32,562 1,170 | 10,559 + 2,313 | 18,520
135,246 | 96,836 | 55,212 | 41.624 7.843 | 16,050 5,805 ' 11,836 | 38.426 L8R 112,093 - 2,781 | 22,364
131,948 § 93,795 1 42,503 | 51.292 | §.890 | 15,939 5.6097 1 20.766 | 38,153 1102 | 11,140 2,999 | 22,912
134.047 | 92.529 | 41.060 | 5f.469 Y.006 | 15,842 5,571 | 21,050 | 41,518 1.169 | t1,973 3,358 | 25.018
132,274 | 91,169 | 34,556 i 51.613 §.412 , 15.646 5,903 | 21.652 | 41.105 1,223 | 12,356 2,842 | 24,684
L U128 862 1 89,023 1 38,523 50,500 | K.724 0 14.97] 5,883 1 20,922 1 39,839 1.319 4 11,993 3,329 | 23,198
L 125,500 ] 85.687 | 37,999 47 688 7.869 13,032 5.363 1 21,424 | 39,814 1.337 | 11.377 0 3,024 | 24,076
121,027 | 84,742 | 37,574 47,168 7,500 | 12,765 5.636 21,267 ! 36,285 1,473 | 10,963 2.769 | 21.080
L |121,698 | 84,252 1 38,531 45,721 8,197 | 12,109 5,208 | 20,147 | 37,446 1,180 | 12,227 3.132 | 20,907
(126,884 | 84 982 1 40.431 . 44 551 7,677 | 11,756 ¢ 5.415 | 19,703 | 41,902 (,120 ] 12.251 3,529 [ 25,002
126,776 | 88,143 { 43,330 . 44,813 7.714 1 11,978« 5,319 | 19,802 | 40,633 ]
132,101 | 90.590 | 45,354 , 45,236 7.621 12,586 5,611 | 19,418 | 41,511
137,102 | 92,524 | 45,972 | 46,552 7.889 | 12,431 5.84) | 20,389 | 44,578
$ 135,090 | 93,261 ] 46,503 | 46,758 7.470 | 12,506 5.589 | 21,193 | 41,829
Nov.roooo, 139,421 | 96,095 | 47,540 | 48,555 7,575 | 12,543 5,534 | 22,903 | 43,140

1 Includes religious, educational, hospital, institutional, and other build«

ings.

2 By type of ownership, State and local accounted for 86 per cent
of public construction expenditures in 1974,

Note. Census Bureau Jdata;

annual rates,

PRIVATE HOUSING ACTIVITY

(In thousands of units)

monthly series at seasonally

adjusted

Starts Completions Under construction New 1-family homes sold
(end of period) and for sale !
. - - . o ,
' Units Median prices
: (in thousands
Mobile of dollars) of
Period | home units
1- 2-0r- 1. 2-0r- 1- 2-or- | ship-
; Total | family | more | Total | family | more | Total | fumily | more | ments
family family family l'or
I sale | For
Sold |{end of© Sold sile
\ o oper-
iod)
1966 779 386 217 461 196 21.4 22.8
1967. 844 448 240 487 190 2.7 23.6
1968. 899 608 veen 318 490 218 24.7 24.6
1969 811 650 535 413 448 228 25,6 27.0
§13 621 541 401 485 227 23.4 26.2
1,151 901 749 497 656 294 25.2 25.9
1,309 | 1,047 947 576 718 416 27.6 28.3
1,132 913 3] 1,006 567 620 456 32.5 32.9
848 450 1,692 931 760 | 1,189 516 673 1 1329 501 407 35.9 36.2
802 215 | 1,657 893 763 | 1,261 541 r720 ¢ 204 435 404 37.3 36.0
682 198 | 1,600 852 754 (1,228 545 683 195 382 400 37.4 36.2
999 739 260 | 1,535 964 STU 71,182 522 1660 185 404 404 37,27 36.4
1,000 733 267 | 1,320 770 550 1,153 522 63l 219 411 409 | 37.9 4 36.6
985 775 210 | 1,308 734 571 1,118 520 rsO8 19y 463 396 38.8 36.5
980 762 218 | 1,211 756 455 71,088 515 r573 194 | 570 388 39.2 36.7
1,130 887 24} | 1,276 832 444 | 71,004 518 7546 224 1 586 383 9.5 36.9
1,094 884 210 | 1,165 785 380 |71,044 515 529 210 556 378 37.9 37.2
1,235 935 300 | 1,269 901 368 |71,041 522 7519 228 553 kL] IR0 37.4
1.269 987 282 % 1,207 881 386 |71,035 527 7508 235 r574 r379 | r38.3 37.8
1,269 931 381,272 955 37 71,033 527 7506 218 579 82 .5 38.2
S 1.457 | 1,102 355 [ 1.094 717 377 "r1.0069 562 r507 229 577 385 40.7 [
NOVL v LA75 L 1,026 | 349 | ool i e 235 [ e
! Merchant builders only. for mobile homes, which are private, domestic shipments as reported by
R the Mobile Home Manutacturers’ Assn, and scasonally adjusted by
NoTi.—-All series except prices, scasonally adjusted. Annual rates for Census Bureau. Data for units under construction seasonally adjusted by

starts, completions, mobile home shipments, and sales. Census data except

I'ederal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)

Totat cot Unemploy-
instutom | | Netin o Employed! ment
Period ) " Ml abor foree i or FE . L. rate2

p?gl;{d}\lon (NS.AD (tgr/L\L) Total Unem- (per cent;
S.A) S.A.L ot i In nonagri- n ployed S.AL)

Total l;:;:ll::;?:s agriculture
137,841 53,602 84,240 80,734 77,902 74,296 3,606 2,832 3.5
140,182 54,280 45,903 82,715 78,627 75,165 3,462 4,088 4.9
142,596 55,666 86,929 44,113 79,120 75,732 3,387 4,993 5.9
145,775 56,785 88,991 86,542 81,702 78,230 3,472 4,840 5.6
148,263 57,222 91,040 88,714 84,409 80,957 3,452 4,304 4.9
150,827 57,587 93,240 91,011 85,935 82,443 3,492 5,076 5.6
l<)74—[)cc..........| 152,020 58,482 94,015 91,803 85,202 81,863 3,339 6,601 7.2
1975—Jan.. ..., .00s ’ 152,230 58,888 94,284 92,091 84,562 81,179 3,383 7,529 8.2
Feb.. . .| 152,445 59,333 93,709 91,511 84,027 80,701 3,326 7,484 8.2
Mar.. . 152,646 59,053 94,027 91,829 83,849 80,584 3,265 7,980 8.7
Apr... 152,840 59,276 94,457 92,262 84,086 80,848 3.238 8,176 8.9
May.. 153,051 59,101 95,121 92,940 84,402 80,890 3,512 8,538 9.2
June., ., 153,278 57,087 94,518 92,340 84,444 81,140 3,304 7,896 8.0
July. . 153,585 56,540 95102 92'916 857078 81,628 3,450 7,838 8.4
Aug.. 153,824 57,331 95,331 93,146 85,352 81,884 3,468 7.794 8.4
Sept 154 052 59,087 05,361 93 191 85,418 81,872 3,546 7,773 8.3
Oct, 154,256 58,825 95,607 93,443 85,441 82,019 3,422 8,002 8.6
Nov... . 154 .476 59,533 95.134 92,979 85,278 81,986 3,292 7,701 8.3
Dec...o. .. 154,700 59,812 95,436 93,279 85,511 82,270 3,241 7,768 8.3
I Includes self-employed, unpaid family, and domestic service workers. to the calendar week that contiuns the 12th day; annual data are averapges
2 Per cent of civilian labor torce. of monthly figures. Description of changes in series beginming 1967 is

WNorr.—Bureau of Labor Staustics, Information relating to persons 16 available from Bureau of Labor Statistics.
years of age and over is obtained on a sample basis. Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

I
o Contract | Transporta- P
Period Total M;‘“E”‘:" Mining | construc- | tion and Trade Finance | Service (;ov.c.rtn
uring tion public men
utilities
1969.,, 70,442 20,167 619 3,525 4,435 14,704 3,562 11,228 12,202
1970.. 70,920 19,349 623 | 3,536 4,504 15,040 3,687 11,621 12,561
1971, 71,246 18,872 603 3,639 4,457 15,352 3,802 11,903 12,887
1972, 73,711 19,090 622 3,831 4,517 15,975 3,943 12,392 13,340
1973... . ol 76,896 20,008 644 4,015 4,644 16,674 4,001 13,021 13,739
1974, 78,413 20,046 694 | 3,957 4,696 17,017 4,208 13,617 14,177
SEASONALLY ADIGSTI'D i
1974—Dec... ..o 77,723 19,190 686 - 3,770 4,659 16,935 4,229 13,833 14,421
1975- Jan... 77,319 18,798 723 0 3,749 4.603 16,903 4,219 13,857 14,467
Feb.. . 76,804 18,375 724 . 3,592 4,565 16,879 4,210 13,865 14,594
Mar.. ... | 76,468 18,226 729 i 3,467 4,506 16,851 4,207 13,864 14,618
Apr...... 76,462 18,155 732 3,441 4.508 16 B47 4,209 13,878 14,692
May. 76,510 iR, 162 738 3,439 4,491 {6,857 4,208 13,489 14,726
June, 76,343 18,100 741 3,392 4,464 16,877 4,202 13,871 14,691
July. 76,679 18,084 743 3,395 4,464 16,984 4,203 13,990 14,816
77,023 18,254 749 3,415 4,466 17,016 4,218 14,054 14,855
77,310 18,417 752 3,432 4,467 17,045 4,239 14,113 (4,845
77,558 18,493 774 3,402 4,476 17,043 4,246 14,157 14,964
77,558 18,471 767 3,403 4,501 17,020 4,248 14,189 14,959
77,798 18,551 772 3,389 4,481 17,096 4,259 14,251 14,999
NOT SFASONALLY ADJUSTED |
1974—Decon oo i e 78,462 19,209 68t 3,695 4,659 17,608 4,208 13,764 14,638
1975—Jan.. ..o 76,207 18.573 715 3,348 4,548 16,700 4,177 13,608 14,538
Febooooooiin oo L] 75,772 I8, 165 714 3,208 4,492 16,493 4,172 13,699 14,829
Mar.. ..ol .. 75.778 18,037 719 3,197 4,470 16,530 4,178 13,753 14,894
Aproc oo, 76,177 18,000 726 3,310 4,472 16,691 4,192 13,878 14,908
May................0 | 76,689 18,071 740 3,439 4,487 16,819 4,208 13,986 14,939
June... ..ol | 77,183 18,255 756 3,555 4,523 16,971 4,248 14,079 14,796
July. . .l 76,439 18,007 758 3,605 4,504 16,936 4,266 14,144 14,219
Aug.. 76,900 18,450 763 3,688 4,493 16,959 4,273 14,162 14,112
Sept. 77,614 18,694 758 3,659 4,503 17,084 4,243 14,113 14,560
Oct.... . Lo 78,193 18,687 763 3,620 4,503 17,136 4,238 14,185 15,0061
Nov.r oo, . 78,324 18,625 764 3,518 4,518 17,323 4,235 4,175 15,172
Dec.# oo 78,529 18,567 766 3,321 4,481 17,753 : 4,238 14,180 15,223
~ Norr.—Bureau of Labor Statistics; data include all full- and part- domeslic servants, unpaid family workers, and members of Armed
time employees who worked during, or received pay for, the pay period Lorces are excluded.
that includes the 12th of the month. Proprictors, self-cmployed persons, Beginning with 1973, series has been adijusted to Mar, 1974 bench-

mark.
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CONSUMER PRICES
(1967 = 100)

Housing Health and recreation
Fur- |Apparel| Trans-
. All : e . ) . Read-  Other
Period items Food Home- I(;:I‘l (I:l‘:r li]::,ll_' " ‘)lll(lL:Icw p;](r)l.\- Med- Ier- ing 1 goods
Total Rent | owner- and L:Icu- ,m*‘d f ! ton Total ical sonal and ¢ and
ship coul tricity ulpcm- care cire rcgrcn-i wery-
tion tton 1 ices
1929, 51,3 48.3 |....... T ] IS D I L 320 T I P I Corioefeniane e
1933. 38.8 30,6 '..... . L 2 I e 36,9 |, T T T P
1941 44,1 38.4 | 537 57.2 40.5 8.4 |....... 44.8 44,2 37.0 41,2 47,7 49,2
1945, . 53.9 50.7 59,1 58.8 48.0 | 79.6 |....... 61.5 47.8 42.1 55,1 62,4 56.9
1960. 88.7 88.0 90,2 9.7 89.2 98.6 93.8 89.6 89.6 79.1 90. 1 87.3 1 87.8
1965. .. 94.5 94.4 | 94.9 96.9 94.6 | 99.4 ] 95.3 | 93.7 95.9 89.5 95.2 | 95.9 i 4.2
1966, ... 97.2 | 99.1 97.2 98,2 96,31 97,0 99.6| 97.0| 96.1 97.2 | 96.1 93.4 | 97.1 97.5 97.2
100.0 | 100.0 | 100,0 100.0 100.0 | 100.0 100.0 | 100.0 | 100,0 | 100.0 | 100.0 | 100.0 | [00.0 { 100.0 | 100.0
104,2 | 103.6 | 104.2 102,41 105,7 | 03,1  100.9 | 104.4  105.,4 | 103,2 ! 105,0 | 106.1 104.2 { 104,7 | 104,06
109.8 | 108.9 | 110.8 105,70 116,0 | (05,6 i 102,8 | 109.0  111.5 | 107.2 © 110.3 | 113.4 | 109 108.7 | 109.1
16,31 114.9 | 118.9 LIQ. 1L 128.5 | t1o.t [ 107.3 | 113.4 5 116.0 0 1127 116,21 20,6 | 113.2 ¢ 113,41 116.0
121.3 ]| 118.4 | 124.3 115,20 133.7 | L17.5 | 114.7 | 118.1 } 119, 8 | 118,6 | 122.2 1 128.4 | 116.8 | 119.3 | 120.9
125.3 | 123.5 | 129.2 119.2] 140.1 | 118.5 | 120.5 | 121.0 | 122.3 | [19.9 | 126.1 { 132.5 | 119.8 | 122,8 | 125.5
133.1 141,4 | 135.0 124.3| [46.7 | 136.0 | 126.4 | 124.¢ [26.8 | 123.8 | 130.2 1 137.7 | 125.2 ]| 125.9 | 129.0
147,7 | 161.7 | 150,06 130.2) 163.2 | 214.6 | 1458 | 140.5 | 136.2 | 137.7 | 1403 ] 1S0.5 | 137.3 | 133,38 | 137.2
|
(S4.3] 167.8 | {58.3 (328 (7071 229.2 | 154.0 " 151.¢ 142, {43.4 [ 146.3 [ 157.5 [ 144.2 [ 138.8 | 142.7
155.4 ] 169.7 | 1899 1335 174.0 | 2288 | 156.7 - I52.3 | 140.9 1 143.5 | 147.5 ] 189.0 | 1453 | 139 8 | 143.9
156,1 170,9 { 1612 134.0] 175,6 [ 228,9 [ 160.2 153,21 139,4 | 143.2 | [48.9 | 1610 1465 1 [41,0 [ 44,8
e, 157.2 | 171.6 | 162.7 135.1] 177.3 | 229.5 | 162.7 | 154.7 | 140.2 | 143.5 | 150.2 | 163.0 | 147.8 . 14]1.8 | 1459
Mar.. 157.8 | 171.3 | 163.6 135,05 178.2 | 228.3 | 164.0 | 155.6 | 140.9 | 144.8 1+ I5].1 164.6 | 148.9 | 142.0 | 146.5
Anr., Prsg.o [ 1712 [ 164.7 135,91 179.4 | 2290 | 166.3 | 156.8 | 141.° 146.2 ; 1521 1658 | 1.8 |4l_5 1468
May. 159.3 | 171.8 | 1652 136.4| 180.1 230,02 [ 167.3 ¢« 1574 | 1408 | 1474 | I152.6 | 1668 | 149.9 | 143.8 [ 147.1
June. on.6 { 174.4 | 166.4 1369 181.4 7 2306 [ 169.4 | 158.1 14,4 | 149 R [ 1S3.2 | 1681 150,3 | 1441 147.3
July.. 162.3 ] 178.6 | 167.1 137.3] 1823 234.1 | 170.4 | 158.3 | 141.1 | 152.6 | 154.0 | 169.8 | 151.2 | 144.4 | 147.6
Auy. . 162.8 L 178,01 | 167.7 [38.0) 1R2.8 2357 ' 171.2 | IA8.% |42 30506 ) 1546 1 170.9 | 1514 1 1447 ) 148
163.6 1 177.8 | 168.9 P3R4 183.9 - 2387 + 174.0 | 160.1 1435 1S5 4 | IS5 4 1722 | (521 1460 | 148.0
164.6 { 179.0 ( 1698 139,30 184.8 . 243.3 1 174.2 | 1609 l4-l.(v 1561 156.3 FHE 52,90 146,60 1 1485
165.6 | 179.8 | 171.3 139.9| 186.8 246.5 | 176.8 | 161. () 145.5 | I57.4 | 156,85 | 173.3 | I53.6 | 147.0 | 1489
Not1r.~ Bureau of 1.abor Statistics index for city wage carners and clerical workers.
WHOLESALE PRICES: SUMMARY
(1967 = 10U, excepl as noted)
:l Industrial commoditics
Pro. - [P . —— e - - - . —
All | ! ,
Farm [cessed : ' Mu- . !
Vapd conm- - , : Non- | Trans-
Period modi- pl:'l_);‘_' I‘:;:::\ Tex- Hides.| Fuel Chem-. Rub- | T.um- Paper.: Met- ‘h'"' |l urni-| me- ]mrm-l Mis-
tics Y| feeds | Total | tites, |70 el Vicals, | ber, | ber, [FAPSR g, | G0y || wre, | tallic | rion | eclla-
cods ete. ete. ete. e, 4oete, cte, ere. ete. .‘"“. ete win- | equip-f neous
' L[:::.’:‘ll" erals | ment!)
i i
— T ) ! : B - -
95.3 199.5 | 90.8 | 96.1 [100.8 [103.1 | 95.3 : 98.1 1 92.4 [ 92,0 99.0 | 97.2 |...... F 93,0
96.4 1 99,8 [ 94.3 | 95,5 | 99,0 { 95.9 1 95,9 96,21 96,4 ) 93,9 - 96,9 [ 97.5 [...... S 959
. . 98.5 |100,1 |103.4 ) 97.8 I 99,4 [ 97,8 '100.2 | 98.8 | 98.8 | 96.8 . 98,0 [ 98.4 ;...... 97,7
.0 L0 1100,0 1100.0 (100.0 [100.0 Il()() 0 |100.0 100.0 [100,0 |100.0 [100.0 'I()().() 100.0 |...... 1000
.5 2,2 [102,5 [103,7 [103.2 | 98.9 | 99.8 [103.4 [13.3 [100.1 [102,6 {103.2 102.8 [103.7 -...... 102.2
.5 7.3 |106.0 [106.0 {108.9 [100.9 | 99.9 [105.3 [125.3 [104.0 [108.5 [106.5 104.9 [107.7 ‘l()().& 105.2
1970 0o ivvienenenn, 110.4 1110 {112.0 [110.0 |107.2 J110.1 [105,9 |102.2 1108.6 [113.,7 [108.2 |[116.7 '11[.4 ,107.5 [113.3 :104.5 |{109.9
1971,. (113,99 L9 (114.3 1114.0 [108.6 |114.0 1114.2 (104.2 [109.2 [127.0 {110.1 |119.0 [115.5 |l()‘).‘) |122.4 110.3 |112.8
1072, 9. 5.0 1120.8 |117.9 |113.6 [131.3 |118.¢ [104.2 |109.3 {144.3 (113.4 (123.5 |117.9 {111.4 1126.1 |T13.8 |1[4.6
134, .3 . 125.9 [123.8 [143.1 [134.3 {110.0 {112.4 [177.2 [122.1 [132.8 [121.7 1115.2 '130.2 |115.1 |119.7
7 153.8 [139.1 |145.1 iZ()ﬂ..‘\ 1468 [136.2 [I83.6 |[151.7 {1719 [139.4 i127.‘) 183,22 [125.5 |133.1
166.1 [138.4 |143.2 1229.0 {174.0 |149.4 [165.4 [167.2 [184.0 4
167.5 [137.5 (142,01 .232.2 H76.0 [149.6 [164.7 |169.8 |185.5 5.8
T6R. 4 |136.5 |141.7 2322 [178,1 [150.0 [169.3 |169.8 [186.2 .4
168.9 |134.3 |143.2 (233.0 [IB1.8 [149,7 [169.6 |170.0 [186. 1 B
169.7 |134.4 |147.5 [236.5 |182.4 |149.4 [174.9 [169.7 "185.7 )
L70,3 11352 (147.7 |238.% [182.1 |148.9 [I83.0 [169.8 85,1 A
170.7 [135.9 [148.7 {243.0 [181.2 [148.6 |181.0 [169.8 1184.5 .5
1702 [136.3 (149,38 [2406.6 [181.4 [150.1 [179.6 [170.0 [183.4 T
172.2 |137.6 |149.3 [252.4 |182.1 |150.0 [179.7 |170.0 [184.3 .8
173,01 38,4 |151.3 [254.9 |182.2 |150.8 [179.9 |170.3 [1K5.§ .2
174.7 J140.3 |152.4 |256.5 |182.3 JI51.5 [179.1 |170.9 [187.2 .6
175.4 1143.2 (154.4 |257.0 [I82.9 (151 .8 y178.,3 [171.3 [I87.0 Ni
176.1 [144.0 [154,6 |258.0 [I183.4 [I51.9 [183.1 [(73.1 {187.1 A

I Dec. 1968=-100.
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A 54 NATIONAL PRODUCT AND INCOME o JANUARY 1976
GROSS NATIONAL PRODUCT

(In billions of dollars)

Item 1

Gross national product. ............. 1
Final purchases........ ... .00 1

Personnl consumpuon expenditures. .

Nond umhlc goods
Services,........

Gross private domestic investment,

Fixed investment . . oo ...
Nonresidential. . ... .. .
SUrUCIUTES . . o v ie i e e

Producers' durable equipment..
Residential structures. .. ........
Nonfarm. ..vvvvveniiiiaaanns
Change in business inventories. .. ..
Nonfarm., . .....ooiiiiiin..

Net exports of goods and services. . . ..
EXPOTtS. o ovevine s ..
IMports. oo

Government purchases of goods and
SOIVICES . .ttt
Federal o oo oo
National defense .. .......... .. ...
Other... .o cieviain e
State Ioul .......................

Gross n al product inegunminnt—
(1958), J/«f si ATSY. v 2

929 | 1933 | 1941 | 1950
03.1| 55.6| 124.5] 284.8
Of.4) 57.2| 120.1] 278.0
77.2| 45.8] 80.6[ 191.0
9.2 3.5 9.6| 30.5
37.7] 22.3] 42.9{ 948.1
30.3| 20.1| 28.1| 62.4
16.2 1.4 17.9) 54.1
14.5 3.0 13.4) 47.3
10.6 2.4 9.5 27.9
5.0 .9 2.9 9,2
5.6 1.5 6.6/ (8.7
4.0 .6 3.9 19.4
1.8 .5 3.7l 18.6
1.71 1.6 4.5 6.8
1.8 1.4 4.0 6.0
1.1 .4 1.3 1.8
7.0 2.4 5.9 13.8
5.9 2.0 4.6 12,0
8.5 8.0 24.8; 37.9
1.3 2.0 I16.9] 18.4
.......... 13.8[ 14,1
.......... 3.1 4.3
7.2 6.0 7.91 19.5
03.6] 141.5 263.7] 355.3

1970

1971

977. 1]1,054.9(1,
972.6|1.044.6{1,

617.

91,
263.
262.

136
131
100,
36,
64.
k)|
0.

722.5

Py e ST N--SNY"

>N
N
[R-

667.1
103.9
278.
284

153
147
104,
37.
66.

Cwwxa A xn

(=
n
NN

o
~
N OV

746.3

1972

=
cuao

73
b
AR TLhOSI—Snw

~
&
' =2

792.5

1973 | 1974
1,204.9(1,397 .4
1,979.6|1,353.2
805.2| 876.7
130.3| 127.5
338.0 380.2
336.9] 369.0
209.4: 209.4
194.0; 195.2
136.8; 149.2
47.0! '52.0
89.80 7.1
57.2 46,0
56.7, 45.2
15.4{ 14.2
1.4 119
3.9 2.1
100.4| 140.2
96.4] 1381
276.4| 309.2
106.6| 116,9
74.4| 78.7
322 8.2
169.8] 192.3
839.2{ 821.2

1974 ‘
v
.3{1,430.9
Oy . 4131
.3 895.8
5 1 12007
00 397
5.2 383.5
.8 209.4
A 1916
9 151.2
0 53.7
.9 97.5
.2 40.4
.4 39.7
7 17.8
.0 17.5
N | 1.9
L6 147.5
T 1457
.31 323.8
2| 12405
.4 84.0
N 40.6
19903
|
.1 804.0

1975
1 \ I
1,416.6(1,440.9
435.8|1°471.9
913.2| 938.6
124.9| 130.6
398.8| 410, 1
389.5| 397.9
163.1] 148.1
1822 1791
146,90 142.7
52780 491
9.2 936
35,30 36.4
34.8] sl
19.2| --31.0
17.8) —30.6
8.8 16.2
1422 136.0
133.4) 1198
331.6| 338.1
126.5| 128.4
84.7| 84.8
41,8 416
205.1) 200.7
780.0) 783.6

13.
142,
129.

H
R
2US NULCOOOIDm UdAX &

343,

130.
86.
44.4

213.0

—-’v:(ll

808.6

Note.—-Dept. of Commerce estimates.

Quarterly data are scasonally

adjusted totals at annuali rates. For back data and explanation of series,

see the, buru’} uj Current Business (encerally the July issue) and the
Aug. 1966 Supplement to the Survey.

NATIONAL INCOME

(In billions of dollars)

Item |

National income

Compensation of employees..........

Wages and salaries . ..o, ..
Private........
Military
Government civilian. ... ...,

Supplements to wages and salaries. . .
Employer contributions for social

Proprietors’ income. ................
Business and professiopal.........
Farm. ...

Rental income of persons. ...........

Corporate profits and inventory valua-
tion adjustment...................

Profits before tax. ...
Profits tax liability..............
Profits after tax. ...

Dividends. ........
Undistributed profits.

Inventory valuation adjustment. . ..

Netinterest........coiviiieneenon,

929 | 1933 | 1941 | 1950
i Vg

86.8| 40.3| 104.2) 241.1
51.1| 29.5| 64.8| 154.6
504y 29.0| 62.1| 146.8
as5.s| 2379| s1.9) 124.4
70 el sl
4.6) 49 83 174
gb sl 29 7.8
a1 2.0 4.0
| | I |
15.1| 5.9 17.5 37.5
ool 330 11l1] 2400
6.2| 2.6 6.4 135
5.4 2.0 3.5 9.4
10.5| —1.2| 1s5.2| 37.7
w0l Lol 17.7) 42.6
1.4/ 5| “7l6| 17.8
g.60 a4l 0l 2409
s.8l 2.0 4.4 88
2.8| -1.6 57| 16.0
S| 2.1 —2.5] —5.0
470 41 32 20

1970

800,

603.

542,
426.

95.
61,

29,
32.

66,
16.
23.

»

th 0 T

1971

@ —
T =
N NS A= h gD

(]
~
—_—C D

1972 | 1973
946. 51,
707.1| 786.0
626.8| 691.6
491,4| 545.1
20.5] 20.0
114.8] 126.0
80.3| 94.4
8.6/ 48.4
41.7 46.0
75.9] 96.1
54.9 57.6
21.0] 38.5
25.9| 26.1
92.2] 105.1
9021 122.7
41,5 49.8
57.7) 72.9
27.3] 29.6
30.3| 43.3
7.01-17.6
45.6{ 52.3

855,

750.
592.

137,
105.

N ~bhN ®

=3
-
T XS b

761

138.
106.

54,
52,

92.
62,

29,
26.

N NXuta

N Lo

877.

769.
605.

142.

108.

54.
54.

875.6

765.
597,

1

4
.0
145.7
110.5
2

3

1,175,

88S.
773.

149,

56.

Gax-

4

123.0

134.6
52.0
82.6
4.5
48.1

-11.7
75.9

NoTe.—Dept, of Commerce estimates,

Quarterly data are seasonally
adjusted totals at annual rates. Sec also NoTr to table above,



JANUARY 1976 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions ol dollars)

A 55

ltemt |‘ 1929

Gross national product

Eess: Capital consumption aflowances : 7.9
Indirect business tax and nontax !}
liability .. ..o 7.0
Business transfer payment .6
Statistical discrepancy. ... .. : .7
Plus: Subsidies less current surplus of
government enterprises. ... ..., |

Equals: National income

Eess: Corporate profits and inventory

valuation adjustment. .. ..... 10.5
Contributions for social insur- |
ANCC. o h i | .2
Excess of w accruals over
disbursements. ... ... oo
Plus: Government transfer payments. .| .9

Net interest paid by government

and consumers 2.5
Dividends. ...... 5.8
Business transfer pay .6

Equals: Personal income. .. ....... ... 85.9
Fess: Personal tax and nontax pay-
MENS. ot e e 2.6

Equals: Disposable personal income. . .| #3.3

Less: Personal outlays. . ............ 79.1
Personal consumption expen-

ditres. . ... 77.2

Consumer interest payments. 1.5
Personal transfer payments 0

foreigners, ........ ... . .3

Fquals: Personal s'nm;.. .............. 4.2
Disposable personal income - —com

seant (1958) dollars., . ............ 150.6

1933

112.2

104.2( 241. 1| 800.5| 857.7| 946.

227,

C19T.00 p17.6] 667,11 729,
9 2.4 16,8 17.7] 19.%

] R ] U 1 I
13.1] 56.20 60.5 52.

190.3| 249.6| 534.8| 555.4| 580.5

1950 | 1970 | 1971 | 1972

284.8( 977.1(1,054.9(1,158.01,2
18,3 87.3] 93.7| 102.
23,31 9.5 102.7) 110,

.4 4.0 4.3 4.
L8 —6.4] - 2.3 - 3.

w
N

3(1,155.

37.71 69.2( 78,7 92.

4.3 75.1] R9.0}] OK. 138.

42,
RER

31,01 31,21 33.

808.3] 864.0| 944.

20.7| 116.6] 117.6] 142.
206.91 691.7| 746.4 802.
3.7 I‘)J.‘):- 635.5| 685.9| 749.
901,

w

8 602.9] 594,

Notr.. Dept. of Commerce estimates. Quarterly data are scasonally

adjusted totals at annual rates.
page.

See also NoTe to table at top of opposite

PERSONAL INCOME

(In billions of dollars)

liem 1973 | 1974
Nov,
Total personal income. ....... 1,055.0:1,150.5'Y , 184, 5
Wape and salary disbursements, | 691 .7‘ T751.2( 767
Commodity-producing  in- 251 27090 272
dustries ..o 51.9( 270. .3
Manufucturing only 196.6) 211.3, 214.2
Distributive industries, 165.1 178.,9] 183.9;
Service industries . 2.6 147.
Government . .8 164,
Other labor income.......... | l‘-().()lI 51 4| 54.
Proprictors’ income. ......... | 96. l! 93,0 91,
Business and prote 57.()I 6l.2 62,
Farm............ ... ..., | 8.5 31 h| 29.
Rental income, ., ,o.vveiinn.. | 2010 20,5 26.
Dividends. ... i :t).o| 32.7 | 33
Personal interest income, . .. .. | ‘)0.(\! 103.8 | 09,
Transfer payments. . ..., .. | ll7.8i 139.8 | 149.
Less: Personal  contributions , I
for social insurance., . ... 2.8 47.¢

Nonagricultural income. . .....'1 00‘4 01 109. 0’1
Agricultural income ., ... ... | 7. 41, ﬁ]

145,
A9,

Dec.

Jan. Feb. Mar. -

1,191.0/1,191.1|1,193.4(1,195.71,203.
766.6/ 765.7| 763.6 | 766.0 768.
269.3| 266.4| 260.7 260. 5!
209.7] 206.4| 202.97 203.1
183.8] 183.2| 184.0: 183.8
148.3( 149.8] 151.2] 182.6
165.2| 166.2] 167.6] 169.2
54.5, 54,9 55.3 55.7
91.5 88.7 85.0 80.9
62,5 62.7 62.8 62,5
29 .ty 26.0 22.2 18.4
26,91 27,07 27.0 27.0
32.7)  33,9) 33.8, 33.7
LHL 1) 11,9 (h2.80 113.3
156.1 158.6; 165.5 168.3'
48.4 49,5 49,2 49.3
l,lSl.4l,154.3'l,l60.l 1,166.21,171.
39.5 6.8 1

33.3| 29.6,

1974 1975
o
v i 0] 1l
.3{1,430.9(1,416.6| 1,440.9(1,504.
7| 122.9] 125.2) 1274 130
129.5| 120.8] 132.2) 135.4| 139
3 s s.a 5.5 5
3ol 4w 1.6 --4.4
2.4 2.7 -6l —Lgl -1
sl1,165.4]1,150. 7] 1,175.411,227.
105.8| 103. 94,3 104.9| 123,
103,00 103.2] 1046/ 105.4] 107.
.5 .0 .0
7| tas.8] 1s8.7] 1709 172,
71 43, 43,70 45.0| 45,
21 333 338 34.00 34,
5.3 s, 5.4 s.s| s,
5(1,168.2(1,186.9(1,193.4 1,220,5(1,255.
175.1] 178.1] 178.0] 142.0 175.6
993.1(1,008.8(1,015.5| 1,078.5(1,079.
027.6| 922.3| 939.5| 964.7| 995,
3] 895.8] 913.2]  938.6] 968.
25.3] 25, 25.4| 25.2| 2.
9 9 .9
65.5| 86 75,9 113.8] 84.6
S91.0{ 620.2 | 611.4
July | Aug.| Sept Oct. | Nov.»
o e —
1238.9{1,255.9(1,270.9(1,279. 2',290. 1
782.21 792.3] 799.6| 807.1| 814.3
266.4| 271.4] 275.1] 277.4 280.1
208.4| 212.9, 21670 218.2 2197
187.8| 190.4] 1913 192.7 193)9
155.0( 156.7| 158.2] 159.4 161.7
173.0] 173.8] 175.00 177.6 178.7
57.7 2lossal 592 sv.7
91.6 94.7I 97.3  96.3  95.1
64.1| 64.8 65.2] 65.7 66,1
27.5| 2909, 32.1 30.6| 29,
27.2| 27 27,7 28.0] 283
34.2 348 4.8 34
119.8 121.4] 123.8 125.9 128.¢
176.3] 178, 180. 179.4  180.¢
50.2] 50.7] S| 5.4 sI.
1199.5(1,214.0'1,226. 6|1,236. 3(1,248. 7
30.4| 42,0 " 44.3| T42.9 414

Nore.—Dept. of Commerce estimates. Monthly data are seasonally
adjusted totals at annual rates. See also NOTE to table at top of opposite

page.
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A 56 FLOW OF FUNDS o JANUARY 1976
SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

: i ! )
i ! | 1074 1975
! e —_— |———————
Transaction category, or sector 1966 ( 1967 ° 1968 | 1969 | 1970 | 1971 | 1972 | 1973 . 1974 : ) ‘ , |
! . : H H H
. i !
Credit market funds raised by nonfinancial sectors
1 Total funds raised hy nontinancial sectors.......... 67.9| 82.4| 96.0| 91.8| 98.2| 147.4 169.41 187.4| 180.1] 187.3| 172.4| 188.4 1|
2 Excluding equities................... .00t 66.9| 80.0| 96.0| 87.9| 92.4| 135.9| 158.9| 180.1| 176.2( 181.9| 170.0| 179.6 2
3 US Government. ... v vvinviiirininenaineneas 3.6] 13.0] 13.4] --3.7| 12.8/ 25.5| 17.3 9.7 (2.0 5.1] 18,9 81.4 3
4 Public debt securities, 2.3 §.9 10.4] --1.3] 12,9 26.0{ 13,9 7.7 12,0 3.9 20.2] 8.6 4
5 Agency issues and mnrtg, 1.3 4.1 3.1 2.4 —.I -.5 3.4 2,0 * 1.2l --1.3f —1.,2 5§
6 Al other nonfinancial sectors, . .......... 64.3| 69.4; 82.6| 95.5| 85.4| 121.9| 152.1| 177.7| 168.1| 182.2] 153.4| 107.0 6
7 Corporate equities. ..........oovvun.. 1.0 2.4 » 3.9 5.8 11.5{ 10.5 7.2 3.8 5.4 2.3 8.8 7
8 Debt instruments.. ..o iiiiia i 63.31 67.00 82.61 91.6] 797 110.4] (41,60 170.4} 164.2] 176.8] 151,01} 98.2 8
Private domestic
9 Nonfinancial sectors..................... 62.7| 65.4[ 79.7| 91.8| 82.7( 117.3| 147.8| 170.1| 152.7( 162.2| 142,6] 100.1 9
10 COrporate CguItiCs, ..o vvv oo vreenans 1.3 2.4 -.2 3.4 5.7 11.4[ 10.9 7.4 4.1 5.6 2.6 8.7 10
11 Debt instrumients, ... ...oooiii i 61.50 63.00 79.9| 88.4] 77.00 105.8] 136.9] 162.7| 148.6| 156.6| 140.0] 91.4 11
12 Debt capital instruments, oo oo, 38.21 44.51 49.5) 49.61 56,71 83.21 93.8] 96.1! 92,91 99.6] 86.2) 106,9 12
13 State and local obligations.............. 5.6 7.8 9.5 9.90 11.2( 17.6] 14.4] 3.7 17.4] 18.3] 16.5| 17.4 (3
14 Corporate bonds. 10.2] 14.7} 12,91 12.0| 19.8] 13.8f 12,2 9.2| 19.71 18,11 21.31 38,2 14
15 Home morigages 11.7) 11,5 I1s.1| 15.7| 12.8] 26.1| 39.6| 43.3| 31.7; 35.8| 27.6] 34.3 |5
16 Multifumily residential mortgages., ..o, ... 3.1 3.6 3.4 4.7 5.8 8.8 10.3 8.4 7.8 7.3 8.2 6.2 16
17 Commercial mortgages 5.7 4.7 5.4 5.3 5.3) lv.oy 1481 17.00 .51 15.7 7.2 5.7 17
18 Farm mortgages ... ... 1.8 2.3 2.2 1.9 1.8 2.0 2.6 4.4 4.9 4.5 5.4 5.1 18
19 Other debt instruments coooovvee e vennn 23.3] 18.5| 30.4]/ 38.8/ 20.3] 22.6| 43.0| 66.6[ 55.6/ 57.0; 53.8/—15.4 19
20 Consumer credite oo ioni i 6.4 4.5 10,0 10.4 6.0 1t.2] 19.2] 22.9 9.6/ 12.7 6.1 —.6 20
21 Bank loans n.e.Coou o i iin. ., 10,99 9.8 13.6] [5.5 6.7 7.8] 18.9] 35.8] 27.31 32.6] 21.9[--t6.1 21
22 Open-market paper.......oiiienne.. 1.1 1.7 1.8 3.0 3,0] —1.2) --.5 .4 6.6 5.1 §.2] —1.5 22
23 Other. oo i 5.0 2.6 5.0/ 9.9 4.6 4.8 5.5 8.3 12.1 6.6| 17.5 2.8 23
24 By DOrrowing SCCtoOr:, it venerinrinneian. 62.7] 65.4] 79,71 91.8 R82.7| 117.3]| 147.8| 170.1| 152,7| 162.2| 142.6] 100.1 24
25 State and local gove 6.3 7.9 9.8 10.7| 10131 17.8] 14.2{ 12.3] I6.6| 16.4{ 16.7| 14,0 25
26 Houscholds, . 22.7) 19.3] 30,00 31.71 23.4] 3v.8] 63.1] 72.8| 44.0] 47.5| 40.0] 37.5 26
27 Farm...... 3.1 3.6 2.8 3.2 3.2 4.1 4.9 8.6 7.8 7.7 7.9 6.9 27
28 Nonfarm nor ()rp( . . . 5.4 5.0 5.0 7.4 5.3 8.7 10.4 9.3 7.2 7.1 7.3 3.2 28
29 Corporate. o, .. i . 25.3] 29.6[ 31.6] 38.9) 39.51 46.8] 55.3] 67.2[ 7T7.t| 83.5] 70.7f 38.6 29
30 Foreign ....... ... 0 i 1.5 4.0 2.§ 3.7 2.7 4.6/ 4.3 7.5 15.4; 20.0[ 10.9 6.9 30
31 Corporate equities -3 .1 .2 .5 N * —.4 =2 -.3 -2 -3 d 0031
32 Debt instruments 1.8 4.0 2.7 3.2 2.7 4.6 4.7 7.7 15.7] 20.2| i1.1 6.8 32
33 Bonds...... 7 1.2 1.1 1.0 .9 .9 1.0 1.0 2.2 2.1 2.3 5.0 33
34 Bank loans n.¢.c. =20 - -5 -2l --.3 1.6 2.9 2.8 4.7 9.6 -2t —.5 34
35 Open-market p.\pn.r. —.1 51 =22 .3 .8 3 -0 2.2 7.1 7.0 7.1 —.4 15
36 U.S. Government loan 1.3 2.6 2,2 2.1 1.3 1.8 1.8 1.7 1.7 1.5 1.8 2.7 36
37 Memo; U.S. Govt. cash balance —.4 1.2 =11 4] 2.8 3.2 =3 1.7} —4.6] —2.0| -7.1 3.1 37
Totals net of changes in U.S. Govt. cash balances—
38 Total funds raised . ... e 68.31 81.3 97.t] 91.4] 95,5 144.2} 169,7) 189,00 184.7] 189.3] 179.5] 185.3 138
39 By US. Government,o..ooveeieninnnceennannn 4.0/ 11.8] 14.6] —4.1 16,0 22.3| 17.6| 11.4] 16.6 7.11 26,01 7v.2 39
Credit mdrkct funds raised by ﬁndm.ml sectors
1 Total funds raised by financial sectors............. 11.7 2.0/ 18,3 33.7| 12.6] 16.5| 28.9 52 0] 38.0 8| 35.2 4.2 1
2 Sponsored credit agencies. ... o i, 4.8 -.6 3.5 8.8 8.2 3.8 6.21 19.6| 22.1 .8 27.4 8.0 2
3 U.S. Government seCurities . v...ovuvvsuan.. S| —.6 3.2 9,1 8.2 3.8 6.2[ 19.6[ 21.4 Bl 26,00 6.9 3
4 Loans from U.S, Government............... -2 - ) IR | I RN PR P iy ] PN 1.4 1.1 4
s Private tinancial sectors, .. ... 6.9 2.6 14.9] 249 4.3 12.7; 22.8] 32.4] 15.9 N 7.8 -3.8 35
6 Corporate equitic 3.7 3.0 6.4 6.1 4.6 3.3 2.4 .8 1.7 .S 3.0 3.8 6
7 Debt instrument: 3.2 —.4 8.5 18.8) -.3 9.3 20.3| 31.6| 14.2] 23.6 4.8 --7.6 1
8 Corporate bonds, .9 1.3 1.1 1.5 3.1 5.1 7.0 2.3 1.4 2.0 .9 2,3 8
9 Mortgages. ... . . g =9 1.0 4 2 N 2.1 1.7 —h2| —1.3 A =27 1.7 9
10 Bank 10ans ne.Coo v iiiiiieiiiiiiiaen. —1.0 -2.0 2.5 2.3 —=.5 3.0 6.8 13.5 7.5 8.9 6.2[ —8.8 10
11 Open-market paper and RP’s, ... ........ 3.3 1.9 3.6; 10,7} —5.0 1.8 4.9 9.8 --.1 5.8 —6.0 5.3 11
12 Loans from FHLB's, ..............co000n W9 —2.5 .9 4.0 1.3 -2.,7 . 7.2 6.7 6.8 6.5 —8.1 12
|
{3 Total funds raised, by sector.,................... 11.7) 2.0 18.3] 33.7] 12.6; 16.5| 28.9| 52.0| 38.0| 40.8] 35.2 4.2 13
14 Sponsored credit agencies. 4.8) —.6 3.5 8.8 8.2 3.8 6.2] 19,61 22.1] 16.8| 27.4 8.0 14
15 Private financial $eCtors. v vv. v iviviii e 6.9 2.6| 14,91 249 4,3 12,71 22.8| 32.4] 15.9] 24.1 7.8/ —-3.8 IS
16 Comme Ihanks......oooiin, -.1 . 1.2 1.4 —3.1 2.5 4.0 4.5 - 1.9 2.6] --6.4 5.8 16
17 Bank affiliotes., .. ..oooiiiiii e naiiinneeei oo, 4.2 —1.9] —~.4 7 2.2 2.4 4.1 N 9 17
18 Foreign banking agencies,............ ..., . . . 2 N 1.6 .8 5.1 2.9 2.7 3. =9 18
19 Savings and loan associations............... A =17 1.1 4.1 1.8 ~.1 2.0 6.0 6.3 §.6 4.0/ —8.0 19
20 Other insurance u)mpanics e N .1 .2 .5 .4 .6 .5 .5 .4 .4 .3 320
21 Finance companies. .. oooiiiiiiii 3.1 1.2 5.7 8.3 1.6 4.2 9.3 9.4 3.9 3.6 4,2 —3.4 21
22 REITS. ..o i ccininennecncni oo N 1.3 2.7 3 6.1 6.3 1.of 2.8 —,91 —1.3 22
23 Open-end invesiment companics. . ........... 3.7 3.0 5.8 4.8 2.6 .1 -7 -6 1.0/ —.8 2.8 2,9 23
’I'oml credit market funds raised, all sectors, by type
1 Total funds raised......................... .00 79.6] 84.4] 114.3| 125.5| 110.8| 163.9| 198.3| 239.4| 218.1| 228.1( 207.6| 192.6 1
2 Investment company shares, .. 3.7 3.0 5.8 4.8 2.6 1.1 -7 -1.6 1,0 —.8 2.8 2,9 2
3 Othcru)rpomtccqumus 1.1 2.5 .6 5.2 7.7 13.6] 13.6 9.6 4.6 6.7 2.5 9.7 3
4 Debt instruments., . 74.91 79.00 107.9) 115.5) 100,47 149.1) 185.4) 231.3] 212.5] 222.2} 202.3) 179.9 4
5 U.S. Governmen 8.8] 12.5( 16.7 5.5] 21.1} 29.4| 23,6/ 29,4 33.5| 21.9] 45.1] 88,2 5
6 State and local ohhg,.x . 5.6 7.8 9.5 9.91 11.2( 17.6f 14.4| 13,7| 17.4| 18.3] 16,5 17.4 6
7 Corporate and foreign bonds, ..o oo, 1.8 17.2] 15.0{ 14,5/ 23.8] 24.8] 20.2( 12.5} 23.3| 22.2{ 24,5/ 45,5 7
8 MOTIEARES . .ot 20,3 23.0] 27.4| 27.8] 26.4| 48.9] 68.8] 71.9] 54.5| 63.4] 45.6] 52,9 &
9 Consumer credie, et e 6.4 4.5) 10.0] 10.4 6.0 11.2] 19.2] 22.9 9.6 12,7 6.1 —.6 9
10 Bank 1oanS N ivin i iiiiaanies e 9.7 7.5 15,71 17.6] 5.8 12.4 28.5( 52.1} 39.5{ SI1.1| 27.9/-25.4 10
1 Open-market paper and RI e 4.4 4.0 5.2) 14,1} --1.2 .9 3.3 11,60 13.6f 17.8 9.4 3.3 1
12 Otherloans.............oooiviiiiiinie i 6.9 2.5 8.3 15.8 7.3 4.0, 7.4 7.2 21,1 14,9 27.2) —1.5 12

Noftr. - -Full statements for sectors and transaction types quarterly, and Flow of Funds Section. Division ot Research and Statistics, Board of
annually for flows and for amounts outstanding, may be obtained from Governors of the Federal Reserve System, Washington, D.C. 20551,
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

[
! 1974 1975
I
Transaction category, or sector 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 -
) Hi1 H2 HI1
1 Total funds advanced in credit markets to non-
financial SeCtOrs. . ..o vie i e 66.9) 80.0[ 95.9| 88.0; 92.5( 135.9| 158.9| 180.1| 176.2( 181.9| 170.0| 179.6 |
By public agencies and fore i
2 Total net advances 11,9, 11,31 12.2| 15.7f 28.1| 41.7] 18.3] 3).2| 49.2( 39.5| 58.9 36.1 2
3 U.S. Government securities . 3.4 6.8 3.4 L7 15,9 33.8 8.4 11.0 8.6 6.9 10.4f 27.6 3
4 Residential mortgages, o ov. oo, e 2.8 2.1 2.8 4.6 5.7 5.7 5.2 7.61 13.8| 11.7] 15.9] 16.8 4
5 FHLB advances to S&L's. . oo vioviiiennn. .. 9y —2.5 .9 4.0 1.3 ~2.7 . 7.2 6.7 6.8 6.5 —8.1 5
6 Other loans and securities. . . e 4.8 4.9 5.t 6.3 5.2 4.9 4.6 7.5/ 20.11 14,1 26.1f —.3 6
By agency—
7 U.S. Government..... 4.9 4.6 4.9 2.9 2,8 3.2 2.6 3.0 7.4 2.4/ 12.4 12,3 17
8 Sponsored credit agencies 5.1 —.1 3.2 8.9 10.0 3.2 7.0 20.3] 24.1| 20.5| 27.6/ 10.1 8§
9 Monctary authorities 3.5 4.8 3.7 4.2 5.0 8.9 .3 9.2 6.2 6.1 6.2 6.9 9
10 FOTEIEN . vt i aiiiieai e .| —1.6 2.0 31 —.3] 10.3] 26.4 8.4 I 1.6 1005 1206 6.8 10
11 Apency borrowing not lncludcd inlinel........ .. 4.8 —.6 3.5 8.8 8.2 3.8 6.2 19.6| 22.1| 16.8 27.4 8,0 11
Private demestic funds advanced
12 Total net ADVANCES . v v verernevinnnanas ... 59.8] 68.1] 87.2 81.1| 72.6] 98.1| 146.7| 166.5| 149.1| 159.2| 138.5| 151.5 12
13 U.S. Government SCCUTities. . ov.e. o 5.4 5.7 13.3] 4.8/ 5.2| —4.4| 15.2| 18.4| 24,9 15.0/ 34.7 60.6 13
14 State and local obligations........... Cereraea 5.6 7.8 9.5 9.9 11.2f 17.6] 14.4| 13.7| 17.4] I18.3] 16.5| 17.4 14
15 Corporate and foreign bonds. . weevened| 10.3] 16,00 13.8] 12,5 20.01 19.5] 13.2( 10.1] 20.6| 19.2| 21.9( 43.1 15
16 Residential mortgages. ..o ... Cereana 12,0/ 13.0] 15.5| 15.7| 12.8] 29.1| 44.6| 44.1| 25.6[ 3.4 19.8| 23.6 16
17 Other mortgages and loans. . cenaeesanas| 27.4] 2301] 35.9] 42.2| 24.6 33.7| 59.5| 87.4| 67.4| 82.1| 52.2( 1.3 17
18 Tess: FHIB advances............ 9 —2.5 .9 4.0 1.3] —2.7 . 7.2 6.7 6.8 6.5 —8.1 18
Private financial intermediation
19 Credir market funds advanced by private financial
institutions. v, .. .. Cereeeeieiiieaienaed| 45,40 63,5 75.31 55.3| 74.9| 110.7| 153.4| 158.8) 131.5. 155.7] 106.91 115.0 19
20 Commercial banking. «....oooiiiiiiann veeea| 17.50 35,9 38.7| 18.21 35.1| 50.6| 70.5| 86.6| 64.6: 87.5| 41.3: 17.4 20
21 Savings institutions. . «..... 7.9 15.0] 15.6| 14.5 16.9( 41.4| 49.3| 35.1| 26.9] 35.4[ 18.3: 61.6 21
22 Insurance and pension funds 15.5) 12,9 14.0| 12,70 17.3| 13.3| 17.7| 22.1| 34.3] 29.1| 39.4| 34.8 22
23 Other finance. ..o v 4.5 -.3 7.0 9.9 5.7 5.3 15.8] 5.0 5.7 3.7 7.9 1.1 23
24 Sources of funds. ... ... 45.4| 063.51 75.3| 55.3| 74.9| 110.7\ 153.4| [58.8( 131.5] 155.7] 106 .9 115.0 24
25 Private domestic deposits. | 22.5 50.0| 45.9 2.6/ 63.2] 90.3] 97.5 84.9] 72.5| 93.7{ S51.1| 98.6 25
26 Credit market horm“ms..... ............ 3.2 - 8.5 18.8] —.3 9.3 20.3] 31.6| 14,2: 23.6 4.8 --7.6 26
27 Other SOUICES .. i i vt esirinasanrononen B 19.8( 13.9| 21.0| 34.0| 12.0] 11.0| 35.5] 42.4| 44.8] 38.4| 50.9/ 24.0 27
28 Foreign funds, e ececeisisiesenas 3.7 2,3 2.6/ 9.3l - 8.5] —3.2 5.2 6.5 13.6; 10.7] 16.4] —5.4 28
29 Treasury balances. . ..o vl N 20 -2 2.9 2.2 L —=Lof =501 2.1 - 8.1 --1,9 2
30 Insurance and pension Yeserves. ... .. .. . 13,6 12,0 11.4] 10.8, 13.1 9.1 13,1} 16,70 27.91 22,71 33.2] 26.5 30
31 Other, Dt e eoiiivv e Ceriareeeene .. 3.0l —.06 7.2) 13.8 4.4 2.9 16.5| 20.2 8.4 7.1 9.4 4.7 31
Private domesrtic nonﬁnancial invesmrs i .
32 Direct lending in credit markets.. veeiessaenas| 1700 4.2 20.4) 44.5| —2.6/ —3.2| 13.7| 39.3. 31.8] 27.01 36.4| 28.9 32
33 U.S. GOVErNMEnt SeCUrities s v vuvsvessraronerss 8.4/ - 1.4 8.1| 17.0| —9.0{--14.0 1.6/ 18.8 18,1 13.7] 22.6[ --5.0 33
34 State and local obligations. . e e, 2.6/ —2.5{ - .2 8.7 —1.2 .6, 2.1 4.4 10.8 8.3 13.3] 13.5 34
35 Corporate and foreign bonds.. [ lil] iese s 2.0 4.6 4.7 6.6/ 10.7 9.3 5.2 1.1 -1.7| —1.4] —~1.9}] 14.9 35
36 Commercial paper...... 2.3 1.9 5.8 10.2] —4.4] —.6 4.0 11.3 1.0 4.3 —1.0 2.7 36
37 (917177 2.3 1.7 2.1 2.0 1.4 1.5 .8 3.8 2.9 2.2 3.5 2.8 37
38 Deposits and CUITENCY. . veverroreraiseniaasenees| 24,4/ 52.1] 48.3 5.4 66.6] 93.7] 101.9] 88.8 7H.8| 102.3| 55.2] 105.9 38
39 Time and savings accoUntS, ..o viiveeseansae o] 20.3] 39.3| 33.9] --2.3[ 56.1| 81.0f 85.2] 76.3| 71 ..‘)I 89.0| 54.8] 87.7 39
40 Large negotiable CD’s..oviiiiinianeanineen —.2 4.3 3.5|- 13.7[ 15.0 7.7 8.7] 18.5| 23.6. 30.0| 17.2(-22.0 40
41 Other at commercial banks. .| 13,31 18.3] 17.5 3.4] 24.2] 32.9] 30.6] 29.5| 26.6 32.4) 20.7| 39.3 41
42 At savings institutions...... 7.3 16.7] 12.9 8.0l 16.9| 40.4] 459 28.2| 21.8 26.6| 16.9| 70.4 42
43 Money.ooiaein,. 4.1 12,8 14.5 7.7 10.5 12.7| 16.7] 12.6 6.8 13.3 40 18,1 43
44 Demand deposits, 2.1 10.6] 12.1 4.8 7.1 9.3 12.3 8.6 L5 4.8 3.7 109 44
45 Currency .. voveuss . 2.0 2.1 2.4 2.8 3.5 3.4/ 4.4 3.9 6.3 8.5 4.1 7.3 45
46 Total of eredit market instr., deposits, and currency.| 42,0} 56.3] 68.7] 49.9] 64.1] 90.5) 115.7] 128,1] 110.5] 129.3/ 91.6) 134.8 46
47 Public support rate (in Percent). .. oeeereasen. 17.9] 14,1 12.7| 17.8] 30.4| 30.7| 1.5 18.4] 27.9( 21.7| 34.6] 20.1 47
48 Private financial intermediation (in per cenl) ..... 75.9] 93.2] 86.4| 68.3| 103.1| 112.8] 104.5| 95.4| 88.2, 97.8] 77.2[ 75.9 48
49 Total foreign funds. oo vvveiiiiiiininein, .. 2.1 4.3 2.9 9.1 1.8 23.2] 13.6 7.2 25.]’| 21,27 29.0 1.4 49
Corporate equities not included above
I ‘lotal netissues. ..o oveneaneeaa, e 4.8 5.5 6.4/ 10.0 10.4/ 14.8 12.9 8.0 5.6 5.‘)! 5.3 12.7 1
2 Mutual fund shares...... eetereras 3.7 3.0 5.8 4.8 2.6 1.1 7| —1.6 1.0 --.8] 2.8 2.9 2
3 Otherequities. ... ..o cveereriiinainies 1.1 2.5 .6 5.2 1.7 13.6 H 6 9.6/ 460 6,77 2.5 9.7 13
4 Acquisitions by financial INSHLUONS. oo vvs s 6.0/ 9.1 10.8 12.27 11,4 19.3, 16.0| 13.4| 6.1 8.5 3.6 11.1 4
5 Othernet purchases. .. cceevervenanine rhdeiana —1.2] —3.6! —4.4 —2.2[ —1.0 --4.5] —-3.1 5.4, — 5| -2.7 17 1.6 5§
! i
Notes 29, Demand deposits at commercial banks.
Line 30. I'xcludes net investiment of these reserves in corporate equities.
1. Line 2 of p. A-506, 31, Mainly retained carnings and net miscellaneous liabilities.
2. Sum ol lines 3-6 or 7-10. 32. Line 12 less line 19 plus line 26. .
6. Includes furm and commercial mortgages. 33-37. Lines 13-17 less amounts acquired by private finance. Line 37
11, Credit narket funds raised by J-ederally sponsored credit agencies. includes mortgages,
Included below in lines 13 and 33, Includes all GNMA-guaranteed 394-44, Sce line 25.
security issues backed by mortgage pools, 45. Mainly an offset to line Y.
12, Line Utess line 2 plus line 11. Also line 19 less line 26 plus line 32, 46. Lines 32 plus 38 or line 12 less line 27 plus line 45,
Also sum of lines 27, 32, 39, und 44. 47. Line 2jline 1.
17. Includes farm and commercial mortgages. 48. L.ine l‘),llim: 12.
25, Lines 39 4 44 49, Lines [0 plus 28.

26,
28.

I xcludes cquity jssues and investment company

line 18

shares, Includes

I oreign deposits at _commcr_ci;ll banks, hm_lk borrowings from (orcig[l
branches, and liakilities of foreign banking agencies to foreign af-

filiates.

Corporate cqumcs
Line 1 and 3. Inchudes issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS SUMMARY
(In millions of dollars. Quarterly figures arc scasonally adjusted unless shown (n itallcs.)
1974 1975
Line Credits (+), debits (—) 1972 1973 1974 - - . -
! I v I n ni»
........ [ P N —_
1 Merchandise trade balance !, i viii i iiiiiiei i - 6,409 955, —5,277| -- 2,315/ - 1,380 1,830 3.378 2.026
2 EXPOrS. o ot eeiiieiene e eiatae e areassesoananan 49,388 71,379 98.309| 25,034! 26.593: 27,188 25,692 26.716
3 TMIPOIIS. e iea et cnieen i vt iiataaernaane .| —55,797| —70,424- —103,508| —27.349( —27,973| — 25,358| —22,314| --24.690
4 Military transactions, Nete. .. c v et rioneranooanoeanes o —3,621) —2,317| - 2,158 —513 —498 — 349 — 405 128
S Travel and L1ransPOTLALION, NEt. . .-+ v vvvenrreennrns e —3,024] —2,862] —2,692| 721 —741 -.572]  --393] _—480
6 Investment income, et 2. .. vuvet i vvneiiaraens 4,321 5,179 10,121 2,354 2,559 1.176 1,392 1.778
7 U.S. direct investments abroad 2 6,416 8,841 17,679 4,700 4,080| 2.156| 2,171] 2371
8 Qther U.S. investments abroad... 3,746 5,1571 8,389 2354 2,358 27138 2,075 2.307
9 Foreign investments in the United ¢ —5,841] —8,819|—15,946| —4.,700| —3,879 -3 128 —2,854| —2.900
10 Other services, NEt 2...u. ottt iiiarniiinineines 2,803  3,222| 3,830 960| 1,049 1,093 1,043 1.095
11 | Balance on goods and services 3, ..o vee ittt iainane —5,930 4,177 3,825 —235 989 3.178 5,015 4,547
Not seasonally adjusted. .. ... ..o iiiiiiiiiiiiiii oo —2,871F 2,348 4230 5.234 17978
12 Remittances, pensions, and other transfers.........ovvvvuess —1,606] —1,903] —1,721 —457 —439 — 448 -4620 —426
13 | Balance on goods, services, and remittances. . .......coiiiiei i —-17,8) 2,274 2,104 - 692 550 2,730 4,553 4,121
Not seasonally adjusted. . .............cciiiiiiiiiniiinecd]iininaoeaann oo —3,340 1,904 3: H‘I 2 4: 762 ,:539
14 U.8. Government grants (excluding military)............... --2,173] —1,938-4—5 461 —808 —649 727 —721 —621
15 | Balance on Current ACCOUNME. ..o oot ineeuroinioaroernanaanss -9,710 335:4-—3,357 —1,500 —99
Not seasonally adjusted. . ... o oo i i i s e e _4: 104 1,289 2?‘?)9:; %:%}2} 3 "5)22
16 U.S. Government capital flows excluding nonscheduled | 706 2933
repayments, NEt 5. .o vern e iiiiiennnrertonranananss —1,706] -2,93] 4408 —195§ —0Q8S. _ _ _
17 Nonscheduled repayments of U.S. Government assets.,..... 137 289 1 » f 1.015 o 82] 701
18 U.S. (iolvcrnmcm nonliquid liabilitics to other than foreign 234 Cisa ol e e
official reserve agencies. oo v i it iei il i , 710 278 125
19 Long-term private capital flows, net. —69 l77|' —8,463| —2,157] —5,570| _a ?g(‘) —2 :(31 ~1 12%
20 U.S. direct investments abroad................., —3,530| —4,968: -.7.455| —1 828) —3,310| —{'0a1] —2.304 668
21 Foreign direct investments in the United States 6., . 380 2,656 2,224 _ 653 ’340 679 124
22 Foreign securities oo v v iiiiaienn, e . —618 —759. —1,990 —304 —726| —5.021| —1,001 _ 988
23 U.S. securities other than Treasury issues 9, , 4,055 672 204 —663 ‘653 678 1.033
24 Other, reported by US, banks...............o.oou ~7061 —1,166 48 285, _417 648 710
27 Other, reported by U.S. nonbanking concerns.......... 51 —101 —748 —276 67, 107 165 110
! | h
26 | Balance on current account and long-term capital 5........... col|— 11,113 =977 -10,702| —3,574| —6,529 _
Not seasonally adjusted. . ............ e AN P U P o _5:(5)97 —4:616 ?Zg I,’(,)?Z l_‘ggg
27 Nonliquid short-term private capital flows, net............. —1,542| —4,238|—12,936| —1,458| —2,305 1.929 —970| —1.33§
28 Claims reported by U.S. banks...............oiiihe, —1,457| —3,886—12,173| —1 614] —2,406| 1.733| —1,008] —1.116
29 C!aims reported by U.S. nonbanking concerns, .o ...... —306! —1,183] -2 603 —276 —137 '250 ~167 '202
30 Liabilities reported by U.S. nonbanking concerns....... 221 831 1,840 432 238 ..54 205 — 421
31 Allocations of Special Drawing Rights (SDR’s). . .ov.vvenes 710|........ R R P R SR
kY] Errors and omissions, NeL. . ... .cueevuneernnrroiaeronss —1,884| —2,436| 4,698 1,135] 1,236|" "3 067 §43]" T 37
33 | Net liquidity balance.. ........cooieiiiiiiiieiaiiienianners —13,829| —7,651|—18,940| —3,897| —7,598 3,326 920 208
Not seasonally adjusted, . ... oo o o[ ceeenod| = 5,538 —6,475 ;‘(:47, 774l —1 500
34 Liquid private capital flows, net..............c000ien. PP 3,475 2,343] 10,543 4,014 2,730 — --2.634
35 Liquid claims., ..«...... —147| 1051 —61267] L34 —2'701| 5 3% T35 TN
36 Reported by U. —~742| —1,1611 --6,134 —7531 —1,732| —s5.062| —2.413 926
37 . Reported by U. — 505 — 790 —133 504 —369 ‘318 126 — 548
38 Liquid liabilities-~-.. .. ..ooonveneen.s 44,7221 4,294) 16,8101 4,263 4,831 —1 843, 347 4,313
39 Foreign commercial banks. .........ccoiinvnnn 3,717 3,028 12,621 3,178 2,730' 2 818 175 2429
40 International and regional organizations..,........ 10 3717 1,319 215 1,308 '87l| —666 17191
41 Other foreigners,......ovvivtiiiasnennnneasans 902 889 2,870 870/ 793 104 144 '7”
42 | Official reserve transactions bal , fi d by in—.....|—10,354| —5,308) —8§,6397 117| —4,868) -3 261! --1,714 4,919
NOt 5€aSONGUY GATUSIEU. .\ v\ 2 s s eeesrssnnnnsnnennenns|eenannan|ornnisns]oenns ~1,684| ~4,070| _3'214 — 11200 3051
43 Liquid liabilities to foreign official agencies. ..., ... e 9,734 4,456 8,503 751 3,886 —
44 Other ;cﬂdily marketable liabilitics to foreign official agen- 199 1118 ’ 2,751 1,42 4.828
LS k 673 136 630 .
45 Nonliquid liabilities to foreign official reserve agencies re- ’ 841 21 252
% Ur{oncﬁd b)l/ L8 T 7 117 S lgg —3(7)3 655 —1 21§ —6 —1 —1
.S. official reserve assets, net, o oo oot ii e i iii s ~1,434 1,003 137 - — —
i Gold, ..o saql.. L AT e 325 - M2
SRS 1 s e ettt ee et e s =703 9 —172) i3 —20)"" g el s
49 Convertible currencies. . .. ...ccoiviiiiiiiiiiin, PRI 35 233 3 —152 241 _ ,2 _12 _2§g
50 Gold tranche position in IMF. .. ...o.oviiiiinerns 153 —-33] —1,265 —728 —84 —307 -7 iy
Memoranda:
51 Trlansfc;s 4undedr 11‘;1ilitm'y grant programs (excluded from 02 2 809
ines 2, 4, an ) P T, 4,4 . 1,811 352 490
52 Reinvested earnings of foreign incorporated al 5 . 787 1,244 66
U.S. firms (excluded from lines 7and 20),.........cc0unn 4,521 8,124 7508 e
53 Reinvested earnings of U.S. incorporated affiliates offoreign | [ | | | oottt
firms (excluded from lines9 and 21). ..........ovivnvnnn 548 945 0SS4 e
Balances excluding allocations of SDR’s:
54 Net liquidity, not seasonally adjusted............... condl|—14,539) —7,651~18,940. —5,538] —6,475 4,471 774\ —1,500
55 Official reserve transactions, NNS.A..............cconn. —11,064| ~5,308| —8,397| —1,684| —4,070] —2,214| —1,290, 3,051

For notes see opposite page.
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2. MERCHANDISE EXPORTS AND IMPORTS
(Scasonally adjusted; in millions of dollars)
Exports ! Imports 2 | Trade balance
1972 1973 1974 1975 1972 1973 19743 l 1975 1972 1973 19743 1975
4,955 7,150 9,412 4,436 5,244 6,498 9,622 —~361 —289 -+ 652 =211
5,070 7,549 8,789 4,473 5,483 7,318 7,872 --649 413 231 +917
5,311 7,625 8,716 4,515 5,414 7,742 7,336 —647 —103 =117 [ +1,380
5,494 8,108 8,570 4,417 5,360 8,025 8,013 —596 +133 + 83 -4 557
5,561 7,652 8,145 4,486 5,703 8,265 7,093 —604 —142 —~0612 | 41,052
5,728 8,317 8,692 4,468 5,775 8,577 6,954 --497 —47 —260 | 41,737
5,865 8,307 8,885 4,565 5,829 8,922 7.908 —491 -4 37 —615 +977
6,042 8,379 8,996 4,726 6,011 9,267 7,961 ~538 432 —888 | 4-1,038
6,420 8,399 9,165 4,612 ,644 8,696 8,189 - 436 4776 —297 +976
6,585 8,673 9,288 J738 5,996 8,773 8,212 —426 +589 100 | - 1,076
6,879 8,973 9,409 5,148 6,684 8,973 8.299 --680 B UM 3N N < 1,110
6,949 8,862 |......... 5,002 6,291 9,257 | —449 -1 658 =305 [l
15,336 22,325 26,917 13,424 16,140 21,558 24 830 | —1,657 -804 { 767 {2,087
16,783 | 24,077 | 25,406 | 13370 | 16,839 | 24,867 | 22,060 | 1,697 —56 ~790 | +3,346
18,327 25,085 27,046 13,903 17,483 | 26,885 24,057 | - 1,461 --844 | —1,800 | 2,989
20,413 26,508 ..., 14,888 18,972 27,003 ... ... --1,5585 | 1,441 495 [
70,823 | 97,908 |......... 55,583 . 69,476 | 100,251 |......... 6,384 | 1,347 | —2,343 |.........

1 Exports of domestic and faceign merchandise (fa.s. value basis);
excludes Department of Defense shipments under military grant-aid
programs.

2 General imports, which includes imports for immediate consumption
plus entries into bonded warchouses. See also note 3,

3 Beginning with 1974 data, imports are reported on an fas, trans-
actions value basis; prior data are reported on # Customs import value

basis. For calender year 1974, the fia.s. import transactions value was
$100.3 billion, about 0.7 per cent less than the corresponding Customs
import value of $101.0 hillion,

4 Sum of unadjusted figures.

NOTE.-- -Bureau of the Census data. Details may not add to totals be-
cause of rounding,

3. U.S. RESERVE ASSETS

(In millions of dollars)

i Gold stock1 Con-
End ol e | vertible R:“:r(‘,’: |
-;'c,‘;’ Total . foreign | POSTIOM spR's3

M ) curren- R
T'otal2 .Trensury cies IM1 ‘

1961 . 18,753 | 16,947 | 16,889 16 1,690
1962...| 17,220 | 16,057 | 15,978 99
1963. 16,843 | 15,596 | 15.513 212
1964 16,672 | 15,471 | 15.388 432 |
1965. . .| 15,450 | 13,806 | 13,733 781
1966...| 14,8821 13,235 | 13,159 1,321
1967. 14,830 | 12,065 | 11,982 2,345
1968, 15,710 | 10,892 | 10,367 3,528
1969...| 416,964 | 11,859 | 10367 | 42,781
1970. 14,487 11,072 | 10,732 629
1971, .. 512,167 | 10,206 | 10,132 5276
19726, .| 13,151 10,487 10,410 241
19737, 14,378 | 11,652 | 11,567 8
1974...0 15,883 | 11,652 | 11,652 s, 1.852| 2374

l Gold stock Con- Reserve

: . vertible it '
lmr::L:;: Total foreign pnsilr:mn ' SDRs?

Total2 | Treasury cugil;::sn- IMF .

1974 !

Dec.. 15,883 11,652 11,652 s 1,852 2,374
15,948 11,635 11,635 2 1,908 2,403
16,132 11,621 11,621 2 2,065 2,444
16,256 11,620 (1,620 19 2,194 2,42}
16,183 11,620 1,620 2 2,168 2,393
16,280 11,620 11,620 2,218 2,438
16,242 11,620 11,620 25 2,179 2,418
16,084 11,618 11,618 2 2,135 2,329
16,117 11,599 11,599 28 2,169 2,321
16,291 11,599 11,599 247 2,144 2,301
16,569 11,599 11,599 413 2,192 2,365
) 16,592 11,599 11,599 423 2,234 2,336
Dec 316,226 11,599 11,599 80 82.212 82,335

1 Includes (a) gold sold to the United States by the IMF with the right
of repurchase, and (b) gold deposited by the IM I to mitigate the impact
on the U.S._ gqld stock of foreign purchases for the purpose of making
gold subscriptions to the IMF under quota increases. For corresponding
liabilities, see Table 5.

2 Includes gold in Exchange Stabilization Fund,

3 [neludes altocations by the IMF of Special Drawing Rights as follows:
$867 million on Jan. 1, 1970; $717 million on Jan, 1, 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,

S Includes $28 million increase in dollar value of foreign currencics
revalued to rellect market exchange rates as of Tec. 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,

NOTES TO TABLE t ON OPPOSITE. PAGLE:

1 Adjusted to balance of payments basis; among other adjustments,
exclugcs military transactions and includes imports into the U.S. Virgin
Islands.

2 Fees and royalities from U.S. direct investments abroad or from
foreign direct investments in the United States are excluded from invest-
ment income and included in “Other services.”

3 Differs from the definition of *“net exports of goods and services™ in
the national income and product (GNP) account. The GNP definition
excludes spegial military sales to Israel from exports and excludes U.S,
Govlt. interest payments from imports.

total gold stock is $828 million (Treasury gold stock $822 million), reserve
position in IMF $33 million, and SDR’s $155 million,

7 Total reserve assets include an increase of $1,436 million resulting
{rom 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 IME $54 million, and SDR’s $217 million,

2 Beginning July 1974, the IMF adopted a technique for valuing the
SDR based on a weighted average of exchange rates for the currencies
of 16 member countries. The U.S. $DR holdings and reserve position
in the IMF arc also valued on this basis beginning July 1974, At valua-
tion used prior to July 1974 (SDR I = $1.20635) SDR holdings at end
of Dec, amounted to $2,404 million reserve position in IMF, $2,283
million, and total U.S. reserve assets, $16,366.

NoTE.—Sec Table 20 for gold held under earmark at F,R. Banks for
foreign and international accounts, Gold under earmark is not included
in the gold stock of the United States.

4 Includes under U.S. Government grants $2 billion cquivalent, rep-
resenting the refinancing of economic assistance loans to India; a cor-
responding reduction of credits is shown in line 16.

3 Includes some short-term U.S. Govt. assets.

6 Includes some transactions of foreign official agencies.

7 Includes changes in long-term liabilities reported by banks in the
United States and in investments by foreign official agencies in debt
securities of U.S. Federally sponsored agencies and U.S, corporations.

Note.—Data are from U.S. Department of Commerce, Bureau of Kco-
nomic Analysis. Details may not add to totals because of rounding.
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4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(Tn millions of dollars; valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42,22 thereafter)

Esti- Intl. Esti- China,
End of mated Mone- | United | mated | Algeria | Argen- | Aus- Aus- Bel- | Canada | Rep. of | Den- Egypt
period total tary States | rest of tina tralia tria gium (Taiwan)| mark
world! Fund world

1970, .0 vvvniiinins 41,275 | 4,339 | 11,072 | 25,865 191 140 239 714 1,470 791 82 64 85
1971..00viiinn, 41,160 | 4,732 | 10,206 | 26,220 192 90 259 729 1,544 792 80 64 85
1972 .. c0iviiinie, 44,890 | 5,830 | 10,487 | 28,575 208 152 281 792 1,638 834 87 69 92
1973.... 49,850 | 6,478 | 11,652 | 31,720 231 169 k)| 881 1,781 927 97 77 103
1974—Nov. B 6,478 | 11,652 231 169 312 882 1,781 927 97 76 103
Deeovuao... 49,790 6.478 | 11,652 231 169 312 882 1,781 927 97 76 103
1975—Jan....o..oooifen e n 6,478 | 11,635 231 169 312 882 1,781 927 97 76 103
LI 6,478 | 11,621 231 169 312 882 1,781 927 97 76 103
Mar......... 49,760 6,478 | 11,620 231 169 312 882 1,781 927 97 76 103
ADProceviina]evee 6,478 | 11,620 231 169 312 882 1,781 927 97 76 103
May...ooooi|evneeon o 6,478 | 11,620 231 169 312 882 1,781 927 97 76 103
June........ 49,755 | 6,478 | 11,620 231 169 312 882 1,781 927 97 76 103
July..oooo oot 6.478 | 11,618 231 169 312 882 1,781 927 97 76 103

Auge. oo oo 6,478 | 11,599 231 169 312 882 1,781 927 97 76 103
Sept......... 149,740 | 6,478 | 11,599 231 169 312 882 1,781 927 97 76 103

[ 7[R PR 6,478 | 11,599 231 | 312 882 1,781 927 97 76 (...

Nov.Po. . oooo|oviiiin 6,478 | 11,599 231 oo 312 882 1,781 2 B 76 |

End of France Ger- Greece India Tran Iraq Italy Japan | Kuwait Leb- Libya Mexi- | Nether-
period many anon co lands

1970, cvuivininnnas 3,532 | 3,980 117 243 131 144 | 2,887 532 86 288 85 176 1,787
971 0 iviiiiinne, 3,523 | 4,077 98 243 131 144 | 2,884 679 87 322 85 184 1,909
1972, ...000e0 s A 3,826 | 4,459 133 264 142 156 | 3,130 801 94 350 93 188 2,059
1973, ... L 4,261 4,966 148 2903 159 173 3,483 891 120 288 103 196 2,294
1974— Nov......... 4,262 4,966 150 293 158 173 3.483 891 138 3RG 103 154 2,294
g 4,966 150 293 158 173 3,483 891 148 389 103 154 | 2.294

4,966 150 293 158 173 3,483 891 140 389 103 154 2,294

4,966 150 293 158 173 3,483 891 140 389 103 154 | 2294

4,966 150 293 158 173 3,483 891 154 389 103 154 2,294

4,966 150 293 158 173 3,483 891 154 389 103 154 2,294

4,966 150 293 158 173 3,483 891 175 389 103 154 2,294

4,966 150 293 158 173 3,483 891 154 389 103 154 | 2,294

4,966 150 293 158 173 3,483 891 154 389 103 154 | 2,294

4,966 150 293 158 173 3,483 891 154 389 103 [........ 2,294

4,966 150 293 158 173 | 3,483 891 160 389 103 [........ 2,294

4,966 150 [........ 158 173 3,483 891 160 1........ 103 f........ 2,294

4,966 150 |........ 158 173 3,483 891 160 { ........ 103 [........ 2,294
United ' Bank

End of Paki- Portu- | Saudi South Spain | Sweden | Switzer- | Thai- | Turkey | King- Uru- Vene- | for Intl.
period stan {  gal Arabia | Africa land land dom guay zucla Settie-
ments 2

1970, ...ooilae 54 902 119 666 498 200 | 2,732 92 126 | 1,349 162 384 —282
1971 .000ieniane, 55 921 108 410 498 200 | 2,909 82 130 77 148 391 310
1972, .00l 60 1,021 117 681 541 217 | 3,158 89 136 800 133 425 218
1973, o ivieanes 67 1,163 i29 802 602 244 3,513 99 151 886 148 472 235
1974—No 67 1,180 129 774 602 244 3,513 99 151 886 148 472 251
67 1,180 129 771 602 244 | 3,513 99 151 8R6 148 472 250
1975- Ja 67 1,175 129 764 602 244 3,513 99 151 886 148 472 268
F 67 1,175 129 759 602 244 | 3,513 99 151 886 148 472 272

67 1,175 129 755 602 244 | 3,513 99 151 886 148 472 259

67 1,175 129 747 602 244 | 3,513 99 151 886 148 472 260

67 1,175 129 742 602 244 | 3,513 99 151 886 148 472 239

67 1,175 129 734 602 244 3,513 99 151 886 (48 472 262

67 1,175 129 742 602 244 3,513 99 151 886 135 472 264

67 1,175 129 744 602 244 | 3,513 99 151 886 135 472 264

67 1,175 129 762 602 244 3,513 99 151 886 135 472 254

67 17§ | o 754 602 244 | 3,513 99 | 52 I P 472 256

67 | 272 B 244 3,513 99 13 I [P N 472 259

1 Includes reported or estimated gold holdings of international and The figures included for the Bank for International Settlements are

regional organizations, central banks and govts. of countries listed in the Bank's gold assets net of gold deposit liabilities, This procedure
this table, and also of a number not shown separatcly here, and gold to be avoids the overstatement of total world gold reserves since most of the
distributed by the Tripartite Commission for the Restitution of Monctary gold deposited with the BIS is included in the gold reserves of individual
Gold; excludes holdings of the U.S.S.R., other Eastern Furopean coun- countries,

tries, and People’s Republic of China. 2 Net gold assets of BIS, i.e., gold assets minus gold deposit liabilities.
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5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS
(In millions of dollars)
T -
! Liabilities to foreign countries
. T R Ty T " | Liquid
Liquid Official institutions [ Liguid liabilities to other liabili-
i liabili- foreigners ties to
N tiesto |_ __ _ _______ . .. _ e e e . e e i e non-
End | IMF : [ Liquid mone-
of ¢ Total arising Short- | liabili- Short- ' tary
period ' from term Market- Non- Other ties terni Market- | intl,
gold liabili- able market- readily to com- liabili- able and re-
trans- ties re- U.S. able U.S, | market- | mercial tics re- uU.s. gional
actions! Total ported Treas. Treas. | able banks Total ported Treas, organi-
by bonds bonds liabili- abroad ¢ by bonds zations$
! banks and and ties banks and
in notes ? notes+ in notes 4,7
u.s. ! [
|
P S I, I e [ - R e il Gt o — R
1963............. 26,394 800 14,425 12,467 1.183 766 9 5,817 3,387 3.046 341 1,965
19649 129,313 800 15.790 13,224 1,125 1,283 158 7.271 3,730 3,354 376 1,722
"""""" 129,364 800 15,786 13,220 1,125 1,283 158 7,303 3,753 3.377 376 1,722
1965............. 29,568 834 15,825 13,066 1,108 1.534 120 7,414 4,059 3,587 472 1,431
19669 (31,144 1,011 | 14,840 | 12,484 860 | 583 913 | 10,116 4,271 3,743 528 906
"""""" 131,019 1,011 14,895 12,539 . 860 583 913 9,936 4,272 3,744 | 528 905
19679 {35,819 1,033 18,201 14,034 908 1,452 1,807 11,200 4.685 4,127 558 691
"""""" 35.667 1,033 18,194 14,027 908 1,452 1,807 11,085 4.678 4,120 558 677
l
19689 {38,687 1,030 17.407 11,318 529 3,219 2,341 14,472 5.053 4.444 609 725
I e 38,473 1,030 17,340 11,318 462 3,219 2,341 14.472 4,909 4,444 465 722
19699 10[45,755 1,109 |1015,975 11,054 346 | 103,070 1,505 23,638 4.464 3.939 525 659
P 45,914 1,019 15,998 11,077 346 3.070 1,508 23,645 4,589 4,064 525 663
1970—-De j47,009 566 23,786 19,333 306 3,452 695 17,137 4.676 4,029 647 844
A=C e {46,‘)()0 566 23,775 19,333 295 3.452 695 17,169 4,604 4,039 565 846
1971- Dec. 1! {67,681 544 51,209 39,679 1,955 9. 431 144 10,262 4,138 3,691 447 1,528
- Dee e 167,808 544 | 50,651 39,018 1,955 9,534 144 10,949 4,141 3,694 447 | 1,523
1972—Dec... ... .. 82,862 |......... ! 61,526 40,000 . 5,236 15.747 543 14,666 5.043 4,618 425 | 1,627
1973—Dec.. .o 1292456 |......... | 1266.827 |1243.923 5,701 |1215,530 1.673 17.694 5.932 5.502 430 ¢ 2,003
1974—-Nov.. .| 115,698 75,200 51,860 I 4,900 16,196 2,238 © 29,782 | 8,336 7,855 481 i 2,503
Dec.? 119,097 476,658 53,057 5,059 16,196 2,346 | 30,314 8,803 8,305 498 ;3,322
CC e S1119,010 Y 76,665 | §3,004 5,050 1 16,196 2,346 | 30,079 8.943 8,445 498 3,322
1975 118,036 75,960 51,832 5,177 16,324 2,627 1 29,138 8,752 8.244 508 4,189
119,332 78,689 54,310 5.279 16,324 2,776 1 27,297 9,093 8,483 610 4,253
119,854 79,210 53,696 6,003 16,324 3,187 27,404 9,047 8.411 616 4,193
120,810 79,085 53,521 5,941 16,365 1,258 28,794 8,843 8,188 655 4,088
122,078 79.799 §2,395 6,064 17,925 3,415 28,910 9,115 8,492 623 4,254
121,388 80,53} 51,879 6,119 19,027 3,508 i 28,136 9,192 8,538 054 3.527
122,268 79,708 50,318 6,160 19,474 3,753 29,157 9,122 8,412 710 4,284
123,629 79,259 49,917 6,276 19,324 3, 742 30,304 9,651 8,980 671 4,355
122,853 77,921 48,075 ¢ 6,452 19,524 3,870 30,310 9,904 9.203 701 4.718
. o 123,174 79,778 49,572 6,624 19.524 4.058 28,462 10,021 9,283 738 4.913
P , 125,631 79,150 | 49,045 6.454 1 19,524 | 4,067 32,203 10,275 9.567 708 4.003
1 1

1 Includes (a) lability on gold deposited by the IMF to mitigate the
impact on the U.S. gold stack of foreign purchases for gold subscriptions
to the IMF 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 IMFE to the United States to acquire income-carning assets.

2 Includes BIS, and European Fund through Dec. 1972,

3 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1963.

4 Excludes notes issucd to foreign oflicial nonreserve agencies.,

5 Includes long-term liabilities reported by banks in the United States
and debt securities of U.S. Federally sponsored agencies and U.S, cor-
porations,

¢ [ncfudes short-term liabilities payable in dollars to commercial banks
abroud and short-term liabilities payable in foreign currencies to commer-
cinl 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 Bank tor Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks.

% Data on the 2 lines shown for this date dilter because of changes
in reporting coverage. l'igures on first line are comparable with those

shown for the preceding dare; figures on second fine are comparable with
those shown for the following date.

10 [ncludes $101 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Qct, 1969,

11 Data on the second line differ from those on first line because cer-
tain accounts previously classified as official institutions are included
with banks; a number of reporting banks are included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to official institutions of foreign countries have been increased in
value to rellect market exchange rates as of Dee. 31, 1971,

12 Inciudes $162 million increase in dollar value ol foreign currency
liabitities revalued to reflect market exchange rates, as follows: short-
termy liabilities, $15 million; and nonmarcketible U.S. Treasury notes,
$147 million.

NoTe.. ~Bused on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Table excludes
IMF holdings ot dollars, and U.S. Treasury letters of credit and non-
negotiable, non-interest-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

(Amounts outstanding; in millions of dollars)

Total
foreign
End of period countries

50,651
61,526
66,827

75,200
{76 ,658
76,665

75,960
78,689
79,210
79,085
79,799
80,533
79,705
79,259

Western Latin Other
Europe! American countries2
Canada republics Asia Africa

30,134 3,980 1,429 13,823 415 870
34,197 4,279 1,733 17,577 771 2,963
45,730 3,853 2,544 10,887 788 3,025
43,193 3,705 3,768 18,673 3,204 2,657
44,185 3,662 4,419 18,604 3,161 2,627
44,185 3,662 4,419 18,611 3,161 2,627
43,331 3,621 3,659 19,555 3,232 2,562
44,770 3,616 4,223 20,274 3,356 2,450
45,776 3,546 4,390 19,441 3,433 2,624
45,063 3,251 4,506 20,062 3,493 2,710
45,310 3,101 4,600 20,423 3,448 2,917
45,276 3,008 4,723 20,457 s 3,269
44,241 2,966 4,748 21,299 3,319 3,132
44,068 2,929 4,924 20,972 3,392 2,974
43,359 3,011 4,830 20,819 3,137 2,763
44,866 3,049 4,244 21,999 3,018 2,602
44,540 3,223 4,046 21,776 2,951 2,614

1 Includes Bank for International Settlements, and European Funds
through 1972.

2 Includes countries in Oceania and Eastern Europe, and Western Euro-
pean dependencies in Latin America.

3 See note 9 to Table 5.

Norre.—Data represent short- and long-term liatilities to the official

institutions of foreign countries, as reported by banks in the United States;
foreign oflicial holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign official nonreserve agencies; and in-
vestments by foreign official reserve agencies in debt securities of U.S.
Federally sponsored agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED

STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

To all foreigners

Payable in dollars

End of period o
U.S.

Totall Deposits
e o —ie o . — —|Treasury
Total 1 bills and
Demand | Time? | certifi-
catesd

55,428 | 55,036 | 6,459 | 4,217 | 33,025
60.696 | 60,200 | 8.290 | 5.603 | 31,850
69,074 | 68,477 | 11,310 | 6,882 | 31886

91,835 | 91,091 | 12,860 1 9,567 | 35,212
Dec. 8 94,847 | 94,081 | 14,068 | 10,106 | 35,662
e 94,760 | 93,994 | 14,064 | 10,010 | 35,662

93,132 | 92,412 1 12,284 | 10,053 | 38,108

¢ . 10 37,
94,705 | 94,066 | 12,822 j 10,341 | 37,289

To nonmonetary international
and regional organizations 6
IME
gold Deposits
_| Payable | invest- e | U,

in ment$ Treasury | Other
Other | foreign Total bills and | short-
short- cur- certifi- term
term rencics Demand| Time2 cates liab.?

liab.4
11,335 392 400 1,367 73 192 210 892
14,457 496 |, ..., 1,412 86 202 326 799
18,399 597 |veuvnnnn 1,955 101 83 296 1,474
33,452 744 |........ 2,339 128 95 285 1,830
34,246 766 3,171 139 111 497 | 2,424
34,258 766 3,1M 139 111 497 2,424
31,966 721 3,921 123 11 1,234 2,453
30,567 733 3,976 118 102 1,260 | 2,495
29,869 682 3,496 189 116 777 2,413
30,857 742 3,601 99 126 781 2,594
30,059 665 3,853 115 133 1,994 1,612
30,026 584 ' 106 133 2,219
30,301 560 W11 146 134 2,518 1,317
31,416 562 4,253 110 148 3,156 839
31,083 554 4,631 107 127 , {1,389
30,760 635 4,554 132 150 | 2,397 1,875
33,614 636 3,887 145 156 1,605 1,981

For notes see opposite page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding

1 in millions of dollars)

Total to oflicial, banks and other foreigners
Payable in dollars
End of period

Total Deposits U.S. Other

R _ .} Treasury short-

bills and term

Demand | Time? certifi- fiab, 4

catesd
1972, .00 0ivivnnn 59,284 8,204 5,401 31,523 13,659
1973, 0.0, 67,119 11,209 6,799 31,590 16,925
1974— Nov..... 89,497 12,732 9,472 34,927 31,622
Dec. § 191,676 13,928 9,995 35,165 31,822
CCT s 191,580 | 13,925 9,899 | 35,165 | 31,834 -
89,211 | 12,1061 9,942 | 36,874 | 29,513
90,090 12,016 10,100 39,169 28,072
89,511 12,130 9,927 39,316 27,456
90,503 11,592 10,264 39,643 28,263
89,797 1 gt 10,241 318,634 28,448
88,553 | 12,490 | 10,403 | 37.269 | 27,807
87,887 12,070 10,238 36,035 28,084
89,261 12,104 10,656 ; 35,362 30,576
87,548 13,318 10,391 | 33,634 29,694
87.317 | 12,009 | 10,436 ; 35.350 | 28,885
Nov.# 90,815 12,67 10,185 35.684 31,633
To banks!0
End of period Total
Deposits
Total bills and
Demand [ Time2 certili-
cutes

19,284 1 14,340 | 4,658 405 s

23,196 17,224 6,941 529 , 11

37,637 29,166 7,622 1,807 253

38,619 | 29,676 8,248 1,942 232

138,525 29,441 8,244 | 1,936 232

37,379 | 28,414 7,351 1,982 i 172

35,780 26,564 7,138 2,033 155

35,815 26,722 7,067 1,808 101

36,982 28,052 6,889 2,102 120

37,403 28,245 6,852 1,821 105

36,674 | 27.553 7.067 1,949 99

37,569 28,596 6,882 2,033 80

39344 | 29,803 6.907 1,824 77

39.512 1 29,756 7,982 1,799 78

37.744 | 27.827 6,793 1,790 92

41,770 31,566 7,595 1,694 127

‘To ofticial institutions?
Payable in dollars
Payable e .
in | Payable
foreign Toral Deposits .S, i Other in
cur- . Treasury ; short- | forcign
rencies : bills and:  term |currencies
Demand | Time2 certiti- liab,7
cittes 3
496 40,000 1,591 2,880 31,453 3,908 ! 171
597 43,923 2,125 3,911 31,51 6,248 . 127
744 51,860 2.472 4,058 34,467 | 10,736 127
766 53,057 2,951 4,257 34,656 | 11,066 127
766 53,004 2,951 4,167 34,656 - 11,163 127
721 51,832 2,185 4,201 36,531 8,916
733 54,310 2,058 4,206 38,840 9,206
682 $3,696 2,323 4 .20} 19,018 8,154
742 53,521 2,147 4,193 39,316 7,864
665 82,398 2,178 4,331 38,372 7,517
584 51,879 2,564 4,321 16,994 8,000
560 50,318 2,492 4,098 35,801 7,925
562 49 917 2,493 4,239 35,0588 8,130
554 48,075 2,452 3,087 33,284 8,152
635 49,572 2,447 3,939 34,983 8,203
036 49,045 2,243 3,604 35,247 7,951
To other toreigners
oo - crtrT o T T To banks
Payable in dollars and other
_ - . - - R _— loreigners:
| Payable in
Other Deposits Us Other foreign
short- L . asury [ shorts cur-
term Total bills and term rencies
tinb.4 Demand | Time2 certifi- liabh.7
cites
9,272 4,618 1,955 2,116 65 481 325
9,743 5,502 2,143 . 2,359 68 933 469
19,484 7,855 2,638 3,608 207 1,402 617
19,254 8,304 2,729 3,796 277 1,502 639
19,029 8,445 2,729 3,796 277 1,643 639
18,909 8,244 2,625 3,760 171§ 1,688 721
17,238 8,483 2,820 3.801 174 1 1,628 733
17,747 8,411 2,740 J.o16 200 1,555 682
18,941 8,189 2,556 3,969 I 207 1,457 742
19,466 8,493 2,784 4,089 | 156 1,465 665
14,438 8,837 2,859 4,133 i 176 1.369 584
19,601 8,412 2,696 4,107 . 152 1,458 560
20,994 3,980 2,705 4,592 1 230 1,452 562
19,897 9,203 2,88l 4,605 272 1,445 554
19,151 9,282 2,769 4,708 276 1,530 635
22,151 9567 2,839 4,886 31 1,531 636
1

I Data exclude IMF holdings of dollars.

2 Excludes negotiable time certificates of deposit, which are included
in “Other short-term liabilities.”

3 Includes nonmarketable certificates of indebtedness and Treasury
bills issued to ofticial 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 oflices and
foreign branches, bankers' acceptances, commercial paper, and negotiable
time certificates of deposit.

5 U.S. Treasury bills and certificates obtained from proceeds of sales of
pold by the IMF to the United States to acquire income-carning assets.
Upon termination of investment, the same quantity of gold was reac-
quired by the IMF.

6 Principally the International Bank for Reconstruction and Develop-
ment and the [nter-American and Asian Development Banks.

Includes difference between cost value and fuce value of securitics in
IMF gold investment account.

7 Principally bankers' acceptances, commercial paper, and negotiable
time certificates of deposit.

8 Data on the 2 lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

9 Foreign central banks and foreign central govis. and their agencies,
:lﬂ;)2k for International Settlements, and European Fund through Dec.

972,

10 Excludes central banks, which are included in “Official institutions.’

NoT “Short term”’ obligations are those payable on demand or having
an original maturity of | year or less, For data on long-term liabilities
reported by banks, see Table 9. Data exclude International Monetary Fund
holdings ot dollars; these obligations to the IMFE constitute contingent
liabilities, since they represent essentially the amount of dollars available
for drawings from the IMF by other member countries. Data exclude also
U.S. Treasury letters of credit and nonnegotiable, noninterest-bearing
special U.S. notgs held by the Inter-American Development Bank and
the International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

Area and country

Europe:
Austria, ,............
Belgium-Luxembourg
Denmark........... .
Finland.............. ... ..
France............oovvennn,
Germany.......oooevevinnn.
Greece.,.oovinevve i
Italy......cooiinin .
Netherlands.................
NOTWAY o et viiiienennas
Portugal,...................
Spain . ...
Sweden

Turkey
United Kingdom...........
Yugoslavia, . ......ovvenn..
()thcé' Western Furope2.... ..

Latin America:
Argentina. .
Bahamas .

Uruguay . .
Venezuela
Other Latin

publics............. ...

Asia:
China, Pecople’s Rep. of
(China Mainland).........
China, Republic of (Taiwan), .
Hong Kong.................
India..................
Indon
Israel
Japan
Korea...

Philippines, . ..
Thailand., ...l s s,
Middle East oil-exporting

countriesd. .. ... ... ...
Other...........0ovvinnn.

Total.....ooinant.

AfTica:

Egypt.. . .ovveiiiiiiniin
South Africa................
Oil-exporting countries4. ... ..
Other.......vviiene i,

Other countries:
Australia...................
Allother...................

International and regional:
Internationals.............,.
Latin American rcg
Other regional®, . ...,

Total.........o.cevvn..

1974 1975
O e e
Dec.! Feb. Mar Apr. May June July Aug. ' Sept. Oct.» Nov.»
607 607 624 599 629 627 627 661 667 ' 688 604 633
2,506 | 2,506 | 2,647 | 2,530 | 2,810 2,875 | 3,070 | 2,982 | 2,801 | 2,865 | 2,918 | 2,938
369 369 324 37 30| 323 355 325 308 | '3 327 361
266 266 204 202 212 181 365 361 406 391 367 380
4,287 | 4,287 | 4,035 | 4,226 | 4,600 | 4,982 | 5,203 | 5,515 | 5,493 | 5,950 | 6,008 | 7,172
9'420 | 91429 | 10,806 | 11,240 | 10,229 | 82203 | 6.460 | 35,240 | 57277 | 4,797 | s.047 | 4’841
248 248 242 192 2021 213 254 299 307 361 331 315
2,817 | 2,617 | 2,260 | 2,449 | 2,898 | 2,157 | 2,298 | 1,426 | 1,056 | 1426 | 1,398 | 1,071
3234 | 30234 | 3197 | a4l 3’3020 3351 | 3535 | 3539 | 30301 | 30059 | 31199 | 3301
17040 | 1040 826 843 327 846 945 | 1118 ] 1.052| 982 886 970
310 310 303 288 247! 267 264 279 268 | 207 236 190
382 382 320 358 361 341 362 392 288 | 459 414 402
1,038 | 1,138 | 1,215 | 1,200 1,477 | 1,697 | 1,847 | 2,010 | 2,203 | 2,195 | 2,252 | 2,241
9'986 | 10137 | 9:547 | 8,938 | 8817 | 8615 | 8445 | 7941 | 8350 | 87104 | 8.205 | 8§02
152 152 131 243 103 87 124 106 134 16 128 120
7,559 | 7,584 6,219 | 7,030 | 7,053 6,994 | 6,417 | 6,461 | 8,382 | 6,261 | 6,722 | 7,202
183 18 16 158 122 12 83 106 104 128 138 175
4,073 | 4,073 | 2,934 | 2,641 | 2,516 | 2,511 | 2,527 ! 2,535 | 2,266 | 2,408 | 2,428 | 2,303
8 82 59 35 34 T 62 29 50 39 2 38
206 206 120 218 123 148 370 181 160 | 272 153 128
. . | PR P — —_ PR
T48,667 | 48,852 | 46,180 | 47,200 | 46,502 | 44,666 | 43,817 | 41,706 | 42,924 | 41,020 | 42,403 | 42,804
3,517 3,520 | 3,783 | 3,448 | 3,946 3,951 | 3,617 | 3,921 | 3,637 | 3,944 | 3,567 | 4,128
I
886 886 894 822 886 ; 964 989 | 1,061 | 1,054 | o84 | 1,135 | 1,142
1,448 | 1,054 | 1,557 1 1,248 | 1,946 2,288 [ 1,691 | 1,991 | 27087 | 1,503 | 2221 | 27989
17034 | 1,034 927 | 1065 | 120771 “'o84 | 1081 853 921 | 1016 | 1,083 | 1083
276 276 281 258 278 | 260 289 301 2801 293 270 266
305 305 317 326 313 307 400 376 367 379 365 391
1,770 | 1,770 | 1,814 | 1,668 | 1,727 1,876 | 1,819 | 1,794 | 1,811 1,862{ 1,046 | 2,173
488 510 503 528 95 79 549 657 6451 752 765 840
272 272 238 225 207 | 206 219 228 208 245 247 249
147 165 178 177 183 168 155 190 160 | 208 168 175
3,413 | 3,413 3,351 | 3,501 | 3,555 | 3,866 | 3,726 | 3,964 | 4,242 | 4,247 | 3,531 | 3,188
1,306 | 1,316 1 1,263 | 1,348 | t,401 | 1,353 | 1,506 | t,410| 1,364 | 1,462 1,300 | 1,361
(58 158 133 143 113 123 134 104 105 19 13 i8
526 596 505 507 761 905 998 | 1,496 | 1,513 | 1,904 | 1,052 | 2,145
12,038 | 11,754 | 11,961 | 11,817 | 13,158 | 13,881 | 13,557 | 14,425 | 14,858 | 14,973 | 14,294 | 16,122
50 50 73 62 63 56 65 50 55 94 104 93
818 818 | 1,015 1,037 | 1,038 999 | 1,071 | 1,015| 1,058 1,058| 1,061 | 1,051
530 530 546 528 543 | 596 598 540 77 - 74l 684 683
261 261 177 183 127 168 145 (33 204 214 194 181
1,221 | 1,221 1,083 497 sg2| 279 365 527 289 | 234 612 419
386 389 476 st % 538 a2 369 343 322 364 42
10,897 | 10,897 | 10,909 | 11,390 | 10,993 | 11,109 | 11,223 | 11,669 | 11,218 | 11,128 | 9,940 | 10,778
384 384 327 311 34 341 361 366 37 342 386 385
747 747 642 745 660 | 662 697 632 669 | 604 580 594
333 333 327 455 446 | 342 370 284 255 | 207 194 193
4,633 | 4,633 | 5,213 | 3,673 | 3,922 | 4,315 | 3,850 | 4,447 ] 4,819 | s,101 | 5,775 | 5,982
813 820 923 978 905 861 906 76 919 | 970 925 886
21,073 | 21,082 | 21,710 | 20,371 | 20,114 | 20,265 | 20,122 | 20,800 | 20,785 | 21,015 | 20,821 | 21,589
103 103 106 92 112 (13 514 253 295 183 185 255
130 130 188 191 159 179 141 132 47| 254 177 108
2,814 | 2,814 | 2,943 [ 3,041 | 3,070 | 3,009 | 2,965 | 2,785 | 2,873 | 2,649 | 2,447 | 2,372
504 504 574 524 52 594 572 5 553 | 7560 57 639
3,550 | 3,551 | 3,812 | 3,848 3,867 | 3,895 4,192 | 3,727 | 3,86 | 3,646 | 3,385 | 3,373
2,742 | 2,742 | 2,568 | 2,761 | 2,856 | 3,069 | 3,185 3,231 | 3,114 | 2,912 2,766 | 2,712
89 89 76 6 60 7 64 71 75 78 8 87
2,831 | 2,831 | 2,644 | 2,828 | 2,916 | 3,140 | 3,249 | 3,308 | 3,189 | 2,980 | 2,846 | 2,800
91,676 | 91,589 | 90,090 | 89,511 | 90,503 | 89,797 | 88,553 | 87,887 | 89,261 | 87,588 | 87,317 | 00,815
2,900 | 2,900 | 3,683 | 3,222 | 3,201 | 3,600 | 3,205 | 3,844 | 3,050 | 4,351 | 4,275 | 3,636
202 202 236 229 220 169 155 181 215 186 204 193
69 69 57 44 90 84 94 90 88: 94 76 61
3,070 3,171 | 3,976 | 3,496 | 3,601 | 3,853 | 3,453 | 4,115 | 4,254 4,631 | 4,554 | 3,890
94,847 | 94,760 | 94,065 | 93,006 | 94,103 | 93,651 | 92,006 | 92,002 | 93,515 | 92,219 | 91,871 | 94,705

For notes see opposite page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(I'nd of period. Amounts outstanding; in millions of dollars)
Supplementary data?
1973 1974 1975 | 1973 1974 1975
Area and country Area and country
Apr. | Dec. | Apr. | Dec. | Apr. ! Apr Dec. | Apr. | Dec. | Apr.
Other Western Europe: Other Asia---Cont.:
CYPrUS. i viveeinonvanes 9 19 10 7 17 Cambodia . ... ... P 3 2 4 4 1......
Ieeland...oovvvnns.. 12 8 11 21 20 Jordan e e 4 6 6 22 30
Ircland, Rep. of..... 22 62 53 29 29 laos,... 3i3 3 3
I.ebanon 55 62 08 | r126 IH()
Other Latin American republics: Malaysia 59 58 40 63 92
Bolivin, . ooveveininennn, e 65 68 102 96 93 Pakistan. ., 93 108 108 91 118
Costa Ricd.veoes.. 75 86 88 117 120 Singapore. ... ... 53 - 141 165 | 7245 215
Dominican chubll 104 118 137 127 214 Sri Lanka (Ceylon) . 6 13 13 14 13
Iicuador.,.... 109 92 90 122 157 Vietnam...oovvveiien e 98 88 98 126 70
¥l Salvador 86 90 129 129 144
CGuatemala, 127 156 245 214 255
Haiti...... 25 21 28 35 34
Honduras.. 64 56 71 88 92 Other Africa:
Jamaica. ... 32 39 52 69 62 Ethiopia (incl. Eritrea)......... 75 79 118 95 76
Nicaragua...... 79 99 119 127 125 Ghana...o.ooviinne. 28 20 22 18 13
Paraguay....ccoonns 26 29 40 46 38 Kenya. . 19 23 20 31 2
Trinidad and Tobago............ 17 17 21 107 |[...... Liberia......... 31 42 29 39 1
Southern Rhodcsm 1 2 1 2 3
Other Latin America: Sudan............. 3 3 2 4 14
Bermuda,,...... 127 242 201 107 100 Tanzania 16 12 12 i 21
British West Indies. . 100 | 109 | 354 |r449 .r627 Tunisia 11 7 17 19 23
Uganda, 19 6 1t 13 ]......
Other Asia: Zambir...oovoiiiiiiiiienn, 37 22 66 22 18
Atghanistan, .. .oooviiiiiieeinn. 19 22 11 18 19
Burma.....ovoiieiiiiiiiiiiiieas 17 12 42 68 |, All other:
New Zealand, ., oovoiiiiionn e 34 39 33 47 36

1 Data in the 2 columns shown for this date differ because of changes
Figures in the first column are comparable in
coverage with those for the preceding date; figures in the second column

in reporting coverage.

are comparable with those shown for the following date.
2 Includes Bank for International Settlements,

3 Comprises Bahrain, Iran, Traq, Kuwait, Oman, Qatar, Saudi Arabia,

and United Arab Emirates (Trucial States).

4 Comprises Algeria, Gabon, Libya, and Nigeria.
5 Pata exclude holdings of dollars of the International Monetary Fund.
6 Asmn. Afri ican, .lnd L ur()pc.m regional organizations, except BIS,

which is included in

“‘Europe.’

7 Represent a partial breakdown of tlu. amounts shown in the other
categories (except “Other astern Europe™),

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

To

intl.

End of period Total and
regional
1972, .....00. . 1,018 580
197300 iieinann 1,462 761

1

1974 - -Nov........... - 1,354 905
b 1T 1,285 822
975—Jan.. ... 1,406 846
Feb... . 1,441 776
Mar 1,548 800
Apr.. ... 1,414 626
May. ..... 1,450 585
June. .. ... {,411 518
July. ... 1,399 438
Aug.. (,352 78
Sept.... . 1,484 401
Qct.o, .. .. 1,401 317
Nov.?......... 1,424 305

Totul

439
700

449
464

560
666
748
788
865
893
960
974
1,083
1,082
1,117

Official
institu-
tions

91
310

112
124

223
336
420
466
548
576
641
651

758
761

763 -

‘T'o foreign countrics

Banks!

273

I

Other United ‘Total
foreign- Ger- King- Total Latin Middle | Other
ers | many dom Burope |America | Fast2 Asial
87 165 63 260 136 [........ 33
100 159 66 470 132 f........ f 83
75 152 43 227 16 1........ 89
79 146 43 227 15 r94 8
71 144 58 218 118 189 11
66 141 57 21t 119 304 9
67 131 57 202 120 394 9
68 129 57 205 121 429 10
6Y 123 57 201 121 514 s
70 120 59 197 121 544 6
77 121 o1 20 121 609 7
81 120 61 202 123 619 &
9 118 61 201 121 731 7
83 118 6l 206 126 722 6
84 Is 61 208 147 722 18

Country or arei

All
other
coun-

tries

1 Excludes central banks, which are included with “Official institutions.””

2 Comprises oil-exporting countries as follows:

Bahrain,

Iran,

Iraq,

Kuwiit, Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial

States).
3 Until Dec.

1974 includes Middle East oil-exporting countries.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES
(End of period ; in millions of dollars)
1974 1975
Area and country Y N R — [ — - — _ - e
Nov. Dec Jan Feb. Mar, Apr. May June July Aug Sept. Oct.” | Nov.»
Europe:
Belgium-Luxembourg, ......e ..., 10 10 11 12 14 14 14 14 14 14 14 14 12
GermMAay. oo v v e i rnans 9 9 9 9 208 209 209 209 209 210 217 216 216
Sweden........... [ PN 276 251 252 252 252 252 251 252 | 252 278 275 275 275
Switzerland...ov v iiiiaiiianens 30 30 3l 30 29 32 34 37 37 41 44 54 59
United Kingdom...........o.n0 498 493 529 578 599 611 564 522 i 536 520 501 441 414
Other Western Europe........... r89 8% r80 r74 79 95 97 97 98 102 114 152 155
Eastern Europe........ e 5 5 5 5 5 5 5 s ! 5 5 5 5 4
TOMtalsevavereneneernernnes 917 | 885 | 916 | 959 | 1,186 | 1,27 | 1,174 | 1,135 | 1,181 | 1,169 | 1,170 | 1,157 | 1,135
Canada.ccvieeearisiiiaiiinieans 71 713 697 584 588 460 412 412 | 408 406 404 399 400
Latin America: H
Latin American republics......... 11 12 11 11 11 11 11 13 13 13 13 13 33
Netherlands Antilles and Surinam. . 60 83 82 142 130 125 tg 134+ 178 149 149 1581 160
Other Latin America............. 2 5 6 6 5 4 4 5 ' 5 5 5 6 ! 6
Totaluvvvnearerenrnnnnnins 74| 10| 99| 150| 47| 140 | 133 | 152 496 | 167 | 18| i771 199
1
Asia: ‘
JapaAN. ittt i e 3,498 | 3,498 | 3,498 ) 3,496 | 3,496 | 3,496 | 3,496 | 3,496 i 3,496 | 3,496 | 3,502 | 3,520 | 3,269
Other Asia.,..oovuuns. N 12 212 32 541 | 1,071 { 1,121 | 1,291 | 1,397 . 1,418 | 1,498 | 1,648 | 1,798 | 1,849
Total........ e 3,509 | 3,709 | 3,822 | 4,037 | 4,567 | 4,617 | 4,787 | 4,803 | 4,914 | 4,994 | 5,149 | 5,319 | 5,118
- 4 4 (ST PPN 151 15t 151 151 151 161 181 181 * 201 211 261 3 kIR
All other,vo.vvveunn, [P 2 P L T Y o o T e Y I P,
“Jotal foreign countties....o.uv....] 5,387 | 5,557 | 5,685 | 5,889 | 6,639 | 6,596 | 6,687 | 6,773 6,870 | 6,945 | 7,153 | 7,362 | 7,162
International and regional: |
International............ 106 97 215 226 627 419 342 29 128 66 52 324 84
Latin American regional. 59 53 53 51 71 09 57 44 40 35 35 35 29
Totalessevererenanananiin, 165 | 150 | 268 | 277 | 699 | 488 | 399 74| 16| 10l 87| 359 | 113
Grand total................. 5,552 | 5,708 | 5,953 | 6,167 | 7,337 | 7,084 | 7,087 | 6,847 | 7,039 | 7,048 | 7,240 | 7,721 | 7,275

NoTe.—Data represent estimated official and private holdings of mar-
ketable U.S. Treasury sccurities with an original maturity of more than 1

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

{Amounts outstanding; in millions of dollars)

year, and are based on a benchmark survey of holdings as of Jan. 31,1971,
and monthly transactions reports (sec Table 14).

Payable in dollars
Loans to---
End of period Total S .
Total Official
Total | institu- | Banks!| Others2
tions

1971 0o iiiiiiiennn, 13,272 | 12,377 3,969 231 2,080 1,658
19723 {15,47l 14,625 5,674 163 2,975 2,535
"""""""" 15,676 | 14,830 5,671 163 2,970 2,538

| K 20,723 | 20,061 7,660 284 4,538 2,838
1974—-Nov........... 36,848 | 35,820 | 10,999 446 7,121 3,433
Dec.....vvvus 39,030 | 37,835 | 11,30t 381 7,342 3,579
1975—Jan............ 37,800 | 10,207 361 6,289 3,557
Feb...ovovvnnn. 38,689 | 10,288 379 6,384 3,525

Mar.. 41,127 9,606 310 5,659 3,637

Apr.. 41,646 | 10,637 362 6,494 3,780

May. 44,775 | 11,839 366 7,622 3,852

June, 44,492 | 11,344 494 6,793 4,057

July. 44,362 | 11,700 572 | 6,835 4,292
Aug... 44,291 | 13,082 626 7,960 | 4,497

Sept 44,433 | 12,706 572 7,520 | 4,614
Oct.?.......... 47,696 | 46,392 | 12,697 636 7,543 4,518

Nov.# . ..oue. 48,064 | 46,768 | 13,071 670 7,926 | 4,475

Payable in forcign currencies

| Accept-
Collec- . ances
tions | made Deposits
out~- Ifor acct. | Other Total | with tfor-
stand-  of for- eigners
ing | eigners
2,475 | 4,254 1,679 895 548
3,269 3,204 2,478 846 441
3,276 3,226 2,657 846 441
4,307 | 4,160 3,935 662 428
5,345 | 10,724 8,752 1,028 515
5,637 1 11,237 9,659 1,195 668
5,565 | 11,062 | 10,966 1,274 719
5,346 | 11,127 | 11,927 1,175 604
5,418 | 11,341 | 14,762 1,147 626
5,342 | 11,441 ) 14,226 1,102 619
5,537 | 10,959 | 16,440 1,056 478
5,345 ( 10,639 | 17,165 1,212 591
5,383 | 10,204 | 17,076 1,175 608
5,314 | 9,977 | 15,917 1,148 610
5,314 | 10,071 | 16,342 1,130 576
5,484 | 10,118 | 18,093 1,304 732
5,362 ; 10,610 [ 17,724 1,297 641

Foreign

govt. se-

curitices,
coml.
and fi-
nance
paper

Other

316

I Excludes central banks, which are included with *Official institutions.””

2 Includes international and regional organizations.

3 Data on the 2 lines shown for this date differ because of changes

in reporting coverage, Figures on the first line are comparable in cover-

age with those shown tor the preceding date; figures on the second line

are comparable with those shown for the following date.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

A 67

l 1974
Area and country B I _
ec. teb, | Mar.
lLurope: | :
AUSIEIA. . v it i i it viasnnsnaarasaes | 21 38

Relgium-, Luxcmbourg_., 384 591 550
Denmark. 46 | 53 41
Finland. 22 136 137
France. ..o . 671 893 896
GETMADNY s e ve et vactonnnonss . 589 438 387
Greece. .. PR . . 04 42 46
Italy....... Ve ‘e . 345 277 287
Netherlands, oo oovovivennans. . 348 210 187
Norwayv.... 119 106 104
Portugal 20 39 32
Spain..... P . 196 166 150
Sweden...... . . 1 80 99 72
Switzerland., 335 267 230
Turkey. . . . 15 17 19
United King Ceereaereaans . 2,570 2,860 2,984
Yugoslavia.... 22 18 16
Other Western Lurope. 22 27 24
USSRi.ooeiaiana, . . 46 48 34
Other Lastern E ULOPEC . sevvreranenares 131 100 1o
Totaleseunnneen. e 6,245 | 6,421 i 6,327
2,776 | 2,628 i 2,919
..... 720 808 869
3,398 | 4,699 1 5,926
1,418 1,345 1,266
: . 290 351 398
Colombia.....ovuun.n . 713 679 695
MeXiCO. cveniiniiunnnnn . 1,972 2,006 2,120
Panama, 503 458 546
Peru 518 531 555

LT . 63 104
Venezuela. .. . 704 736
Other Latin America reput; 852 902
Netherlands Antilies and Surinam.... .. 62 39
Other Latin America.,...ooovviiiene 1,156 1,603
Totle ettt 12,366 IS ,758
Asia:
China, People’s Rep. of (China Mainland) 4 65 19
China, Republic of (Taiwan), . ..e.ove.. 500 473 500
Hong Kom.,. ............... . 223 184 291
India. . 14 22 17
Indones 157 159 145
Israel.... 255 284 322
Japan. 12,514 ) 11,246 | 11,605
Korea...... .. 955 1,286 1,356
Philippines..... 372 342 '353
Thailand...... e ierereiaenreaes 458 374 400
Middle Ias - c s1.... 330 336 369
Other. .o i 441 457 477
Totale ot i e 16,222 | 15,228 | 15,860
Africa:
Lgypt....... 1 114 122
South Africa... 329 396 413
Oil-exporting countries . 1S 108 108
Other. e 300 236 232
Fotaleess e e iineiiineniiinerenees 855 853 875
Other countries:
Australid, o ooviiiiiiaiiinn. PR 466 431 436
Allother. oot iiiiiiinaeaa, 99 95 99
Totaleeevveeiiinneann,s . 565 526 535

Total foreign COUNMries. covevveerierraes 39,030 | 39,863 42,274
International and regional,vvoovveno P PR 1 1

(€3 £15, TUR TV F:1 [N ceee | 39,030 | 39,863 | 42,274

1975
Apr. May l June July [ Aug.
i
|
16 19 17 16
674 647 600 620
53 49 64 62
147 137 133 143
859 726 584 666
399 389 428 482
54 37 37 46
34 329 339 363
157 221 218 288
114 126 i 98 91
26 25 25 27
234 251 235 257
101 132 [s 155
227 277 | 252 254
37 30 ¢ 40 20
3,261 3,712 3.476 3,458 4,067
2 39 3l 36
3 25 22 22
51 83 77 80
113 17 (B8] 130

o8 | 7,373 | 6,910 7,222 | 7,960
2,806 | 3,080 | 2,837 | 2,651 ] 2,340

958 | 1,007 | 1,011 ] 1,105 1,
5,714 | 7,723 | 8,658 | 7,813 | 6.627
5

1,299 1,272 1,184 1 :3‘)()
433 22 429 472
710 702 687 666

2,245 2,383 2,548 2,676
524 671 527 581
606 590 623 626
116 100 85 90
757 745 701 902
954 960 953 1,043

36 44 83 62

1,744 | 2,240 | 1,843 | 1,692 | 2, 104
16,096 | 18,850 | 19,520 | 19,118 ' 18,516 |

L 12 9 13
448 434 483 403
210 288 315 201

21 17 20 23
134 11y 115 113
299 287 312 362

10,887 | 10,603 | 10,245 | 10,308 | 10,292
1,503 | 1,415 1.523 | 1362 | 1.502

398 455 478 At
413 374 | 441 461
563 411 418 527
444 554 . 489 54l

15,330 | 14,969 ¢ 14,848 | 14,955 | 14,954

142 138 149 134
458 475 498 489

95 128 120 144
278 276 302 296

973 | 1,018 | 10,68 | 1,064 | 11,

428 440 428 446
(07 89 81 80
535 528 509 [ 526

42,747 | 45,829 | 45,694 45,53(7 . 45,436

1 2 tl 1
42,748

45,831 | 45,705 | 45,537 | 45,439

Sept. l Oct.» / Nov.?

1,109
998
57
1,700

18, I‘)‘)

600

23
21
91

190
343

T.062

509

80 |

589 I
45,562

45,564

l5,|62

127
509
207
380
1,223
529
105

635
47,695

47,696

649
2,565
886
565
56
980
956
46
2,568

19,423

L
684
255

16

92

387
10,446
1,505
499
506
665

5,413

T 645
48,064

1
48,064

! Comprises Bahrain, Iran, fraq, Kuwait, Oman, Qatar, Saudi Arabia,
and United Arab Emirates (Trucial States),
2 Comprises Algeria, Gabon, Libya, and Nigeria.

NoTe.—Short-term claims are principally the following items payable
on demand or with a contractual maturity ot not more than | year: loans

made to, and acceptances made for, foreigners;

drafts drawn against

foreigners, where collection is being made by h'\nks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and

their customers in the United States,
by U.S. monctary authorities,

Excludes foreign currencies held



A 68 INTL. CAPITAL TRANSACTIONS OF THE U.S. o JANUARY 1976
13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES
(Amounts outstanding; in millions of dollars)
Type Country or arca
Payable in dollars
Fnd of Total T T ™ 7 77| Payable

period Loans to— in Total Total Middle | Other All
N i —._ ] Other [ foreign | Europe | Canada | Latin | Japan Fast3 Asia4 other
long- curren- America coun-
Official Other term cies tries2

Total | institu- | Banks! [ foreign- | claims
tions ers?

_____ N JERSS R N ISR e e - - [
1972, .,.0000t 5,063 | 4,588 844 430 3,314 435 40 853 4006 2,020 IS} | 918 514
1973...0.0v e 5,996 | 5,446 1,160 591 3,694 478 72 1,272 490 | 2,116 251 | 1,331 536
1974—Nov....| 7,260 | 6,570 1,383 933 4,253 618 72 1,991 506 2,574 260 [........ 1,395 534

Dec.....| 7,171 | 6,482 1,333 931 4,219 609 80 1,907 501 2,602 258 384 977 542
1,370 972 4,289 583 69 1,992 490 2,603 248 373 1,019 560
1,378 1,035 4,386 611 69 2,096 500 2,675 248 388 972 601
1,399 1,063 4,438 598 70 2,126 500 2,695 247 385 1,024 592
1,239 1,110 | 4,566 605 78 2,188 505 2,786 242 247 1,002 630
1,282 1,192 4,720 610 8l 2,325 491 2,851 254 242 1,042 679
1,269 1,204 | 4,645 719 92 2,285 461 2,841 264 241 1,135 684
1,286 1,290 4,763 792 90 2,344 471 2,985 270 241 1,204 707
1,276 1,336 4,774 787 85 2,387 438 3,003 259 237 1,204 728
1,345 1,364 | 4,929 809 93 2,426 508 3,132 265 237 1,195 775
1,263 1,516 5,127 . 840 114 2,534 595 3,167 292 222 1,214 835
1,259 1,563 5,202 899 120 2,528 562 3,281 295 249 1,221 908

!

1 Excludes central banks, which are included with “Official institutions.”

2 Includes international and regional organizations.

3 Comprises Middle East oil-exporting countries as follows: Bahrain,

(Trucial States).

Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emirates

4 Until Dec. 1974 includes Middle Fast oil-exporting countries.

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Marketable U.S, Treas. bonds and notes? U.S. corporate Foreign bonds 3 Foreign stocks 3
securities2,3
Net purchases or sales (—)
Period
Pur- Net pur-| Pur- Net pur-| Pur- Net pur-
Intl. Foreign chases | Sales [chases or| chases | Sales | chases Sales Sales [chases or
Total and | ___ ... __. _ sales (—) sales (—) sales (—)
regional
Totald | Official | Other
1973, oo, 305 | —165 470 465 6 {18,574 (13,810 | 4,764 | 1,474 | 2,467 —993 1,729 1,554 176
1974............. —472 101 | —573 —642 69 {16,183 (14,677 1,506 | 1,045 | 3,284 |—2,240 1,907 1,721 185
1975—Jan.-Nov.?....| 1,567 -37 | 1,605 1,395 210 |18,476 (14,260 | 4,216 | 2,107 | 7,262 |—5,154 1,380 1,621 241
16 76 25 50 | 1,414 | 1,518 —104 92 170 —178 124 102 22
—-15 171 153 17 | 1,101 { 1,246 —145 101 524 —423 117 87 30
118 127 18 9| 1,246 913 333 131 | 1,207 |—1,076 147 156 -9
9 205 102 102 { 1,699 ( 1,445 254 118 554 1 +—436 134 173 -39
421 749 724 25 | 1,760 | 1,155 604 197 647 —450 148 159 —~11
—210 —43 --62 20 | 1,640 | 1,397 243 167 341 —-174 155 141 14
—89 92 123 ~31 | 1,846 | 1,679 167 172 345 —173 145 157 —-12
-326 86 56 3| 1,754 | 1,332 422 215 855 —640 129 143 —15
95 96 41 56 | 2,251 | 1,278 973 s | 1,011 —696 109 119 —10
—67 77 17 —40 ( 1,421 | 1,338 82 158 383 —195 89 256 —-167
—14 206 175 31 ] 1,257 [ 1,124 133 194 287 —93 91 79 11
272 209 173 37| 2,023 | 1,362 662 195 678 —484 137 161 —24
—246 | —199 —17t --29 ) 1,580 ) 1,236 344 248 984 -736 97 76 21
1 Excludes nonmarketable U.S. Treasury bonds and notes issued to 1975 Middle East Africa
official institutions of foreign countries,
2 Includes State and local govt. securitics, and securities of U.S. Govt. Jan.—Nov.» 1,598 160
agencies and corporations, Also includes issues of new debt securities
sold abroad by U.S, corporations organized to finance direct investments Jan. 100
abroad. Feb. 209
3 Includes transactions of international and regional organizations. Mar. 525
4 Includes transactions (in millions of dollars) of oil-exporting countries Apr. 50
in Middle Fast and Africa as shown in the tabulation jn the opposite May 175
column: June 106
July 1
Aug. 80
Sept. 150
Oct.?” 150
Nov.? 51




15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

JANUARY 1976 < INTL. CAPITAL TRANSACTIONS OF THE U.S.

(In millions of dollars)

A 69

Period
1973............
1974, ... '
1975- ~Jan. Nov.#
1974..—Nov., .. ..

Deco.....

1975- - Jan.. .....
Feb.. .
Mar .
Apr..,....
May
June
July
Aug..
Sept..,
Oct.»

Pur- ! Net pur- Ger- | Nether- | Switzer- | United | Total ! Total | Middle | Other
chases Sales  lehases or] France | many lands land King- | Europe | Canada [America | Bast! | Asin2 [Other?
sales (- -) dom : Latin
12,767 | 9,478 2,790 439 2 339 686 a6 | 2,104 ¢ 99 4 577 N
7,034 1 7,095 - 540 203 39 330 30 =377 81 -6 =3 288 10
13,711 9,914 1 3,797 235 210 295 775 537 | 2,167 254 3 1,201 127 41
604 616 -13 5 | -2 - 35 -5l =77 S -5 70 |
450 429 21 13 13 20 10 -76 BRIY) 14 10 27 *
748 554 193 36 17 8 42 - 8 11 12 -15 86 R 2
1,420 91 529 21 25 14 1S 147 33t 20 3 153 . 15
1,152 yl3 240 12 15 40 39 38 150 15 —5 83 .
1,318 1,058 259 - 15 23 26 44 54 136 -8 2 ty 2, b
1,527 1,149 178 D 4 27 10D 59 193 36 )] 113 36 2
1,321 1,063 258 32 1 19 71 36 152 21 [ 87 -1Y
1,669 1,080 589 S5 3 80 139 75 396 20 13 153 0
B 712 441 s2 52 47 83 38 302 21 -6 82 26 | 16
882 642 240 10 7 22 64 7 123 20 s 72 32 8
1,407 1,042 365 16 -7 17 36 48 142 9 7 130 20 6
1,114 809 304 22 40 -5 42 44 132 36 -1 122 12 4

1 Comprises Middle East nil-cxporl_ing countries as follows; Bahrain.
Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emirates

(Trucial States).

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S.

(In miflions of dollars)

2 Undil 1975 includes Middle East oil-exporting countries.
Y Includes international and regional organizations.

CORPORATE BONDS, BY COUNTRY

Ger- | Nether-[Switzer-|  United Total | Total | Middle i Other Total Other  |intl. and
Period Total | France | many | lands | land | Kingdom| Europe | Canada | Latin East?! Asia? Africa |countries| regional
America

1973......... .. 1,948 201 -3} 19 307 275 1,204 49 44 (... 588 * 10 s2
1974, ..00h 00 993 96 27 183 96 329 672 S0 43 | 632 8 10 456
1975 —Jan.-Nov.”, 420 80 --12 40 109 24 42 12t 24 1,246 --30 4 1 -989
1974 - -Nov,...... =68 4 -2 21 2 - 13 6 | I P 399 * * 457
Dec....... — 166 | * -4 1 64 60 -4 17 |00 93 * * 337
1975—Jan. 140 2 3 . [{} 59 94 14 -1 151 | * . 120
1'eh, =278 -4 3 b 1, - 91 - 87 16 * 35 1 . | 241

Mar. . 365 | -1 -1 10 - 23 a2 4 4 3414 —19 * d 10
Apr... —-16 1 2 —26 35 i --99 -100 s ki 80 | * . —6
May.. 212 3 | —1 7 --81 —-72 7 1 8l —11 * . 218

June. . 164 9 * 8 5 R 58 4 * 65 | * i 38
July...... 344 27 16 6 3s 80 183 33 ! t79 4 * d 7
Aug.......| —3S8 K] -3 --18 -6 - 69 ~73 6 1 - 11 * * 292
Septo. ..., -107 -3 1] 25 -7 121 19 -5 s 82 -7 . - 162
Oct.r, . ... 296 1 -50 2 12 89 Sl 38 i1 200 -4 3 * -11
Nov.?..... 39 39 8§, 17 9 —41 —25 -2 6 25 4 t . 3l

| .
1 See note 1 to Table 15, NOTE -Statistics include State and local govt, securities, and securities
2 See note 2 to Table 15. of U.S. Gavt, agencies and corporations, Also includes issues of new

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

debt securities sold abroad by U.S. corporations organized to finance di-

rect investments abroad.,

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

Period Total
1973........ '.-8I8
1974, ....... —2,054
1975

Jan.—Nov.”| —5,395
1974—Nov.. .. =56

Dec.. .. --393
1975—Jan.....|—1,085
Feb... .. 475
Mar,, .. --462
Apr.. .. - 160
May. .. — 185
— 655

—7006

--362

—82

~-508

=715

gional

—1,386

Intl,
and
re-

139
—60

1.
—95

—572
--147
—106
—57
3
.
—475
—21
18
5
- 62

foreign

-4,010

Total

coun-
tries

—957
1,995

-39
--298

—514
-328
—356
—103
—216
- 655
—231
— 341
- 100
—513
—653

Eu- [ Canada
rope
<141 --569
..546 - 1,529
<127 =289
- 21 - 8
-27 190
-4 —405
v - 159
--66 --175
—57! -0
39+ —168
S22, —478
- 20 —116
24 204
-19 —131
48 -460
278 —517

Latin

Amer-| Asia
ica

- 120 |- -168
-93 144
—315 |--549
-4 =21
—25 | 67
-28 [ --60
97 | -94
-3 =112
17| --59
* 1 --88
* =30
—25 | —69
--164 1
25 24
—48 | —56
6 -6

Af-
rica

o

[
[ S0 =]

NWe— #N #00S

Other Credit Dehit
coun- End of balances balances
tries period (due to (due from
foreigners) foreigners)
37 1973—Mar, . ovvvviian. . 310 364
22 June. 316 243
Sept.. 290 255
Dec..... 333 231
--155
1974—-Mar 383 225
ki June. 354 241
. Sept.. 298 178
Decooooiia, 293 194
-
- 1975 -Mari ooouoon oo 349 209
1 June? 380 233
2 Sept.v 258 343
2
127
4 Nork- -Data represent the money credit balances and
2 money debit balances appearing on the books of reporting
1 brokers and dealers in the United States, in accounts of
6 foreigners with them, and in their accounts carried by
—48 foreigners.


http://reyion.il

A 70

INTL. CAPITAL TRANSACTIONS OF THE U.S. o JANUARY 1976

19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Claims on U.S.

Claims on foreigners

|

Location and currency form Month-end Total Other Offi- Non- \ Other
Total Parent Other | Total | branches | Other cial bank
bank of parent | banks | insti- for-
! bank tutions | eigners
IN ALL FORLCIGN COUNTRIES |
Total, all currencies. .......vvvviunn 1972—Dec.... ... 78,202 4,678] 2,113° 2,565 71,304 11,504} 35,773 1,594 22,4321 2,220
1973—Dec....... 121,866 5,091] 1 88()I 3,205| 111,974 19,177 56,308 2,693) 33,736/ 4,802
1974—-Oct.. J145,906] 4,661] 2,0270 2,634| 135,284 26,958| 59,617 3,849| 44,8601 5 962
Nov 1150,274] 7,75¢ 5,159 2,592| 136,442 28,366| 58,727 4,019 45,330, 6,081
Decc. .|151,905 B98| 4,464i 2,434| 138,713 27,559| 60,283] 4,077} 46,795 6,294
1975—Jan... ... (151,140 7,029 4,360: 2,669 138,143 27,894 58,863] 4,152| 47,234 5,968
Feb....... 151,662] §5,486] 2,882] 2,604| 140,345 28,969( 58,794| 4,246( 48,335 5,832
Mar, .. [155,204] 5,326] 2,638 2,688| 143,750 28,330| 61,611| 4,407 49,402 6,127
Apr L155,616] 5,831| 3,052| 2,779| 143,949 29,195 60,292 4,353| 50,109 5,436
May 156,909| r7,726] 4,889 2,837 143,101 27,581| 60,330| 4,494| 50,697 6,083
June 162,342 5,538 2,342| 3,196: 150,516] 30,870 63,710| 4,836| 51,101} 6,287
July 160,703] 5,918] 2,788 3,129| 148,225 30,133] 62,438| 4,796| 50,839 6,561
Aug.r..... 165,835] 9,100 6,048| 3,052| 150,197 31,283 62,455 4,892 51,567 6,537
Sept....... 166,075 6,572 3,267 3,305( 183,171 31,506 65,011 4,861 51,793, 6,332
Oct.?, ..., 169,384 L9171 4,891 3,026 124,721 32,596( 64,021 §,219| 52,8851 6,747
Payable in U.S. dollars............... 1972—Dec..... .. 52,636] 4,419 2,091| 2,327| 47,444 7,869t 26,251 1,059| 12,264 773
1973—Dec....... 79,445] 4,599] 1,848) 2,75t) 73,018 12,799) 39,527) 1,777 18,915 1,828
1974—0ct.. 101,977 4,3791 1,970| 2,409| 94,650 19,785 44,832 3,006 27,027 2,948
Nov....... 105,066] 7,445 5,105 2,340| 94,58l 20,623 43,741 3.192| 27,026 3,039
Dec....... 105,969} 6,602] 4,428) 2,174 96,210 19,688| 45,067 3 289| 28,166 3,157
105,776 6,706] 4,318] 2,387 95,989 20,448| 43,151| 3,370 29,020, 3,082
104,360] 5,141] 2,839] 2,302 96,327 20,827| 42,672] 3,431| 29,397| 2,891
107,519] 5,012] 2,607 2,405/ 99,637 19,836( 46,118| 3,604 30,079 2,870
108,399] 5,466] 3,009 2,456| 100,231 20,993] 45,1725 3,599| 30,467 2,702
111,638] 7,316] 4,825 2,491| 101,384] 21,28(| 45,403 3,685 31,016 2,938
117,296] 5,112] 2,280 2,832 109,181 24,529( 49,132 3,949 31,571 3,003
117,268] S§,501 2,737{ 2,774] 108,281 24,180| 48,572 3,929/ 31 ()00 3,476
121,478 776 5,995 2,782] 109,425 25,07t 48.063| 4.148] 32,143 3,277
123,119 236 ,210[  3,025{ 113,926] 25,444} 51,470 4,040 32.971| 2,957
125 801 499] 4,817 2,682 ll4 869 26,476] 49,840 4,356' 34,197| 3,433
IN UNITED KINGDOM |
Total, all currencies. ............... 1972—Dec....... 43,467\ 2,234] 1,138 1,096| 40,214 5,659] 23,842 606| 10,106 1,018
1973—Dec.. .. ... 61,732 1,789 738 1,051 57,761 8,773] 34,442 735 13,811 2,183
1974—Oct..', 68,123] 1,325 502 823 64,462 12,386 33,608 887| 17,581 2,336
Nov.. 69,137| 3,387] 2,568 818| 63,571 13,122 32,128 753 17,567 2,179
Dec. 69,804 3,248] 2,472 776| 64,111 12,724| 32,701 788 17,898 2,445
1975—Jan.., 68,451] 2,633] 1,902 731| 63,527, 12,873( 32,057 854| 17,743 2,291
Feb 67,038] 1,818] 1,023 796] 63,250 13,246| 31,641 848 17,5151 1,970
Mar....... 69,654 1,798 982 817| 65,693] 12,806| 34,260 929| 17,699 2,163
Apr....... 69,248] 2,017] 1,126 891| 65,330 13,314] 33,079 919( 18,018, 1,902
May......| 68,707] 2,535] 1,689 845| 64,269 12,491 32,443 920| 18,415| 1,904
June 70,751] 1,834 641| 1,192 66,868 13,765 34,634 948| 17,522 2,049
July 70,382 1,904 807 1,097] 66,277 14,414 33,431 923| 17,509 2,202
Aug 72,455 3,795| 2,698 1,097 66.428 15,213] 32,998 948 17.268; 2,232
Sept.. .| 72,120 2,042] 1,076 967 67,923 15,249| 34,759 825] 17,091 2,155
Oct.?, ... 72,742] 2,681| 1,699 982 67,631 16,555( 32,806 830( 17,440| 2.430
Payable in U.S, dollars, ,............. 1972—Dec.. ... .. 30,257) 2,146] 1,131 1,015 27,664 4,326| 17,331 543 5,464 446
1973—Dec....... 40,323] 1,642 730 912 37,816 6,509| 23,389 510| 7,409 865
1974——0ct veenos| 47,968] 1,235 479 756| 45,421 10,234| 24,499 734" 9,954| 1,312
Nov.......| 48,710] 3,277 2,546 730 44,198 10,796 22,936 615 9,8521 1,235
Dec....... 49,211] 3,146 2,468 678| 44,693 10,265| 23,716 610 10,102| 1,372
1975——Jun 47,769] 2,542 1,892 650 43,959 10,421 22,610 661| 10,268 1,267
[ F 46,019 1,697 1,017 680 43,244 10,615 21,918 657| 10,055| 1,077
Mar. . 48,939] 1,687 974 713 46,039 10,373| 24,4874 736| 10,057; 1,212
Apr....... 48,797| 1,485] 1,109 776| 45,923 10,995| 23,990 721 10,217 989
May ,506] 2,404 1,671 733| 45,180 10,656| 23,320 698| 10,506 922
June. .. 51,365] 1,669 623| 1,045 48,713 12,054( 25,761 721 10,178 983
July.... 51,665 1,742 793 949) 48,787 12,664 25,143 713| 10,267 1,136
Aug., .| 53,456] 3,661 2,681 9801 48,763 13,315( 24,540 740| 10,168| 1,032
Sept....... 54,256] 1,910] 1,054 856] 51,369 13,488| 27,008 596 10,277 977
Oct.?.,...| 54,192] 2,552| 1,687 865 50,494 14,654 24, ,601 592| 10,557 1,146
IN BAHAMAS AND CAYMANS!
Total, all currencies. ...........0\.. 1972—Dec.. 12,642 486 214 1,272| 10,986 725 5,507 431| 4,322 170
1973—Dec. 23,771} 2,210 317 1,893 21,041 1,928{ 9,895 1,151 8,068 520
1974—0ct.. ..... 30,0711 2,206 711 1,495 27,075 3,1781 11,347 1,756] 10,795 790
Nov.......| 32,313] 3,299] 1,816| 1,484; 28,130 3,829 11,371 1,993 10,937 883
Dec....... 31,733 2,463] 1,081 1,382| 28,455 3,478 11,354 2,022 11,601 815
33,131 3,223 1,594 1,629 29,070 3,644 11,194 2,027 12,206 838
33,534] 2,563| 1,072 1,491| 30,137 3,855 11,474 2,060 12,748 834
33,7931 2,405 839 1,567 30,671 3,568 11,634( 2,393 13,077 716
35,666) 2,587F 1,006 1,581 32,359 4,320] 12,229 2,419 13,392 720
38,198} 4,125] 2,468 1,657| 33,215 4,270| 13,1811 2,531 13,233 858
39,646} 2,633 987 1,645 36,182 5,831| 13,747] 2.772| 13,832 831
39,614 2,786 1,134| 1,652 35,678 5,015 14,065 2,747| 13,85(( 1,150
41,624] 4,115] 2,580| 1,535| 36,556 5,222( 14,117] 2,891 14,326 953
Sep 41,601| 3,188] 1,289 1,899| 37,481 5.220| 14.604| 3.020| 14,637 933
Oct.?,, ... 244, 166] 3,988] 2,295| 1,692 38,971 5,526( 15,2771 3,308 14,8611 1,208

For notes see p. A-74.
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To U.S. i To forcigners
Total | Other ! | Ofli- | Non- | Other Month-end Location and currency form
Total | Parent | Other | Total { branches | Other  cial bank
bank of parent | banks  insti- for-
X bank tutions | cigners H
! i
i . IN ALL FOREIGN COUNTRIES

78,203 3,501 997 2,504| 72,121 10,121 41,218 8,351 11.432) 2,580|...... 1972— Dec. |...... Total, all currencies
121,866 5,610 1,642 3,968 111,618 18,213 65,389 10,3301 17,683 4.641[...... 1973 Dec.

145,906] 10,449} S.853] 4,596 128.910 26,6191 62,606] 18,171 21,514| 6.548(...... 1974—-Oct.

150,275] 11,901] 6,249 5,652 131.619 27,717 63,596 19,979 20,327 6,755, ... o0t Nov.
151,905 11,982] 5,809 6,173| 132,990]  26,941| 65,675 20,185| 20,189 6,933|............ Dee.
151,140| 11,831} 6,356| 5.476| 132,775 27,019 64,147 21,683| 19,926| 6 l‘)7b Jan.
151,662] 12,561 6,607 5,954 132,5‘)4 28, 185] 63,402| 21,951( 19,057 . Feb,
155,204] 15,407 8.849| 6,557| (33,540 28,214| 63,419 ,.-.577 19,330 L Mar.
155.617] 14,935 8,703| 6.,233| [34,594 29,192] 62,287 23,2361 19,879 L Apr. ;
156,910] 16,8611 10,366] 6,494) 133,806 26,725] 64.700 22,22] 20,158 .. May
162,342] 18,618] 12,204 6,414 137,189 30,412 64,955 21,106 20,715 CJune
160,703 17,704| 11,542 6,162} 136,808 30,233 65,956( 20,371 20,249 July
165,837] 17,183] 10,021 7,162: 142,327 30,582 70,161 21,093] 20,492 Aug. "
166,075 18,776} 10,800 7,976] 141,102 30,3141 70,756! 19,744| 20,289 Sept.
169,384] 19,592] 11,139 8,453 143,207 31,728] 70,007 20,626| 20,846; L Oct,

54,878 3,050 847 2,202 50.400 7,955 29,2291 6,781 6,441 972 Dece. |l Payable in U.S, dolturs
80,374 5,027} 1,477 3,550{ 73,189 12.554 43,641 7,491 9,502 1973 —Dec.
103,934 9,905 5,650[ 4,255 90,136 19,4811 42,690| 15,076 12,8897 3,8931...,.. 1974 - Oct.
107,427 11,215] 6,023 5,192 92,233 20,242 43,147| 16,789° 12,054 3,979............ Nov.
107,890] 11,437 5,641| 5,795 92,503 19,330 43,6561 17,444 12,072| 3,951|............Dcc.

108,190| 11,368 6,204| 5,164] 93,044] 19.999| 42,854 18,343
106,125} 12.063| 6.460| 5.603| 90.426] 20.109| 40,701, 18.708!
109.501| 14.795] 8.660| 6.135| 91,338 19,880! 41,2161 19,303
110.405| 14.277] ®517| 5.760| 92.715]  20,083| 40,999] 19909
114105 16.256] 101801 6.067| 94.452| 20,521 43.863| 18,928
119,385 17,998] 12008, 5.990| 97.828]  23.969| 44,202| 17,968
1192319} 17.090) 17.335| 5.755] 99i013] 24,112 457897| 17)303
123:906[ 16.538] 9.840| 6.698] 103.987]  24.435] 49,418| 18,080
125.442] 18.145] 10/597 7.s48| 104,062] 24,477 50.682| 16.777
127,860 18,916 10,936 7,980 105.168)  25.772| 49,378| 17.475

1 IN UNITED KINGDOM
1,340° 41,020 2,961 24,596 6,433 7,030 994, ..., 1972- -Dec. |[...... Total, all currencies

43,467] 1,453 113

61,732] 2,431 136] 2,295 57,311 3,944| 34,979 8,140( 10,248| 1,990|..,... 1973—Dec. -
1

68,123 3,227 683 2,544| 62,021 5,237 30,621 14,051 12,712 2,275|....,. 1974--Oct. |

69,137 4,376 889" 3,487| 62,397 5,071 30,352y 15,454| 11,52 2,363}, . Nov,

69,804 3,978 510; 3,468 63,400 4,762 32,040| 15,258| 11,349 2 418:,.. . Dec.

68,451 3,804 873 2,931 62,360 4,567 30,266| 16,419
67.038] 4.376|  913| 3.462| 00,546 4:693| 29.207| 16,517
69,654 5.005) 1,224] 3.871) 62.363 4.630] 29,990 17,305! 10,4381 2,196l
69.248] a'so6l 10342] 30254 62625 5304 28,666| 17 812 16.753] 2,021
68.708] 4.772| 1,337] 3,435 61,772 5.325| 28.957| 16.726

11,108 2,287
I
I
l
1
70,751 4.668] 1,45t] 3,217| 63.857  7,030| 30,030 (5,524 11,274
I
1
I
1

0,127 2.117|.

70,382 4.679] 1,718 2,961| 63,50 6.475| 30.636| 15.312!
72,457 5.251 19041 3.348| 65.012 6,260] 32.097| 15,617
721200 5.612| 1.833] 3,779 64,462 6,396] 33.130| 14,486
72,742 5.486| 1.766| 3,7201 65,119 6.746: 32,334 14,909 .Octr
30,8100 1,272 720 1,200] 29,002 2,008 17,379 s,329| 4,287 535)...... 1972 Dec. |.-.... Payable in U.S. dollars
39.689| 2,173 113] 2,060 36,646 2,519) 22,0511 51923 6,152 870|...... 1973. Dec.

48,314 2,088) 651 2,337 44,033 3,690| 20,203| 11,444, 8,696
49,608] 4,037 865 3.172( 44256  3.557| 20,2000 12,8081 7.691
49,666] 3,744| 44| 3,261 44,594 3.256| 20,526] 13,2251 7587

48,490] 3,599]  854| 2,744 43,578 3,172] 19,061 13,
a6.698] 4,164] 895 3.269| 41.350]  3.266] 17,673] i3]
495330 4 80| 1,189] 3.616| 43.546]  3.072{ 19)128] 14,688 6.658
49.177) 4,297 11313| 2,984 43,758  3.886| 17,997) 15,158, 6.717
49,479] 4.487] 1.314| 3.173| 43,784| 4,220 18.640| 14,
51,848 4.369 I,?IZ 2,957| 46,312 5.962| 20,039 lg,
1, 12,
[ 13
1
1

3,736 7,609
932 6,479

51,8260 4,421 84| 2.737| 40.207]  5.478| 20,775
873 30103 47,012]  5288| 227087 1302

808 13.581| ag.314]  5a50| 23,645! 12182 7.031

173s| 3)541] asi079|  5)708| 22 452' 125000 7,419

54.478] 5.276
IN BAIIAMAS AND CAYMANS !

12,643 1,220 32 908 11,260 1,818 7,875; 230| 1,338 163].. ... 1972--Dec. |.onnn. Total, all currencies
23,771] 1,573 307: 1,266| 21,747 5,508| 14,0711 492 1,676 451].. ... 1973—Dec.
30,071] 4,311 2,706| 1,605 24,995 7,211] 13,669} 1,980 2,135 765'.....1974—0ct.
32,313] 4,426 2,699 1.727| 27.107 8,538 14,132 2,296| 2,141 ;
31,733] 4,815 2.,636| 2,180, 26,140 7,702| 14,050] 2,377| 2,011
33,131} 5,036 2,926 2,111| 27,343 8,269 14,259; 2,595 2,220
33.534] 5,243 3,281 1,962| 27,498 8,975| 13,550{ 2,711 2,262
33,793] 7,228] 5,081 2.147| 25,875 8,498| 12,614] 2,520. 2,243
35,667] 7,420 5,083 2,337| 27.536 8,756| 13,6941 2,769 2.318
38,198] 9,090 6,766 2,324| 28,309 6,872 16,018} 2.977 2,441
39,646 10,866] 8.322| 2,544 27,987 8,075| 14,482] 3.036° 2.393
39.614] 9,991 7.407] 2,584 28,933 8,401 15,539] 25001 2492
41.624) 8,800 s.715° 3085 31.913 9.128] 17.317] 2.860 2607
41,601] 9,928 6.490 3 14391 30,861 8,918| 16,834/ 2.570 2,540
244.166] 10,833 7,056 3.778| 32,009 9,672 17.007| 2,774 2.556| 1,
]

For notes see p. A-74.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dolars)

! Assets in custody
. . | - .
".nll. of I)CF(\S“S i'__"‘" _ "
period U.S. Treas. | Furmarked
! securities | gold
! '
1
325 ! 50,934 215,530
251 i 52,070 217,068
' 418 i 55,600 16,838
i
1974—Dec. . . 418 ! 55,600 16,838
1975—Jan.... 391 58,001 16,837
Feb. ., 409 601,864 16,818
Mar.. . 402 60,729 16,818
Apr.... 270 60,618 16,818
May. . e 61,539 16,818
June.., 373 61,406 16,803
369 60,999 [6.803
342 60,120 16,803
32 58.420 16,795
297 60,307 16,751
346 60,512 16,745
352 60,019 16,745

1 Marketable U.S. Treasury hills, certiticates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securities payable in dollars and in foreign

currencices.

2 The value of earmarked gold increased because of the
changes in par value ot the U.S., dollar in May 1972, and

in Oct. 1973.

NoTr.~ Fixcludes deposits and U.S. ‘Treasury securities
held for international and regional organizations. BEar-
marked gold is gold held for foreign and international
accounts and is not included in the gold stack of the

United States,

INTL. CAPITAL TRANSACTIONS OF THE U.S. o JANUARY 1976

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Payuable in W
Payable in dollars | forcign currencies
¥nd ot - T T T United
period Total Short- Short- King- | Canada
Deposits ":‘;';';:_ Deposits "‘l“‘:':‘r dom
ments! ments!
1971........ . 1,507 1,078 127 234 68 580 443
19722 {l 965 1,446 169 307 42 702 485
""""" 2,374 1,910 55 340 68 91t 536
197300000t 3,162 2,588 37 427 109 1,118 770
1974--Octu. o ... 2,698 2.132 25 325 216 1,122 835
2,998 2,380 15 326 277 1,285 941
3,311 2,582 56 412 261 1,350 951
1975—Jan.. ....( 3,275 2,521 50 359 345 1,145 1,117
Febo. ... 3,376 2,515 52 403 406 1,088 1,136
Mar......| 3,283 2.434 67 395 388 1,064 1,134
Apro.o.... 3.368 2.458 48 314 550 1,065 1,279
May 3,188 2,220 47 303 527 908 1.240
June..... 3.138 2,241 95 369 433 974 1,128
July., ... 3,22t 2,278 118 420 408 904 1,109
Aug.. ..., 3.438 2,334 129 453 522 1,017 1,309
Sept.r....| 3,602 2,522 125 456 499 1,104 1,252
Octr. ... 3,411 2,581 179 410 241 1,178 1,127

I Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity ol not more than 1 year from the date on which the
obligation was incurred by the foreigner.

2 Data on the 2 lines for this date dilter because of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the [ollowing date.

NoTe.—Data represent the liquid assets abroad of large nonbanking concerns in
the United States. They 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
Table 22,

22, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE
(Amount outstanding; in miltions of dollars)
Liabilities Claims
Payable in forcign
. currencies
End of period Payable Payable Payable |._ . __ . __. —
Total in in Total in
dollars foreign dollars Deposits wilh
currencies buanks abroad Other
in reporter's
name
1971 —Dec, 1 2,704 2,229 475 5,185 4,535 318 333
CC e | 2,763 2,301 463 5,000 4,467 289 244
1972—Mar.....o...o0 e 2,844 2,407 437 §,173 4,557 317 300
June, 2,925 2,452 472 5,326 4,085 374 268
Sept.. 2,933 2,438 498 5,487 4,833 426 228
Dee. ! 3,119 2,635 484 5,721 5,074 410 237
Gl 3,397 2,928 469 6,304 5,645 393 267
1973—Mare..ooooooo o 3,308 2,836 472 7,019 6,150 456 414
. 3,283 2,760 523 7,292 6,451 493 349
3,567 2,919 648 7,627 6,701 528 399
3,964 3,257 707 8,463 7,553 485 425
1974—Mar............, 4,373 3,564 809 10,458 9,525 400 533
June. .. 5,101 4,158 943 11,022 10,104 420 498
Sept.. $,567 4,634 933 10,681 9,720 419 543
Decoooovenaennn 5,769 4,855 914 11,233 10,190 455 587
1975—Mar.............0 5,734 4,868 866 10,878 9,744 441 692
|

1 Data on the 2 lines shown for this date differ
because of changes in reporting coverage. Figures on

the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with those shown for the following date.
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

{Lnd of period. Amounts outstanding; in millions of dollars)

AT3

Areq and country

Furope
R o T
Belgium-Luxembourg. |
Denmark. ...,
Finland ., ..
lrance., ..
Germany.
Cireece .,
Ttaly .
Nether
Norway., ....
Portugal. ..
SN . e
Sweden, ... ..
Switzerland . . .
Turkey. oo
United Kingdom. . .............
Yugoslavia, oo i eii e
Other Western Furope. ., .
Eastern Lurope... ..o

Totaloooooooian oo

Canada, ..o in o i

Latin America:
Argentina

Panama
Peru. ..
Uriguay. .o e oo it it
Venezuela

Neth, Antilles and Surinam,
Other Latin America. .. ......
Totalooos oo
Asia:
China, People’s Republic of (China
Mainland).......... ...,
China, Rep. of (Taiwan), .
Hong Kong..........
India........

Thailand,
Other Asia
Total

Africa:

| T3 2 2] i

South Africa
Zaire... ...
Other Africa

Other countries:
Australin. . .ooooviiiiiiiin i
All other

International and regional ..o ... |

Cirand total

Liabilitics to foreigners
1974
June Sept. Dec.

12 18 20

419 501 516

18 22 24

9 12 16

170 157 202

241 240 313

28 28 9

121 129 125

104 120 117

8 10 9

17 20 19

42 46 56

52 40 iR

12 106 140

|3l 20 8

1,239 1,408 1,222

18 17 40

6 7 5

34 R0 70

2,632 | 2080 2,91

311 290 298

19 28 6

307 325 281

125 160 118

10 14 22

22 13 14

L] * L]

76 64 63

19 21 28

I 15 14

2 2 2

43 53 49

60 63 83

7 8 24

59 50 81
T mis U w16

39 23 17

72 72 93

19 18 19

13 10 7

22 38 60

39 40 50

174 352 348

45 66 75

19 28 25

7 10 10

404 431 536
Tr0s4 | 087 1 1239

: 12 6 3

i 24 35 . 43

15 17 18

156 114 129
T T 193

51 57 56

_ 24 0 30
g | | 8

63 125 158
TS0 5567 5,769

1975
Mar. June
26 2
474 334
23 14
16 12
151 138
350 466
25 27
109 110
121 141
9 8
13 13
54 59
32 30
157 | 170
12 14
LU0 1,006
52 45
5 4
54 49
i?554'i___5,064
258 | 274
3l 30
299 279
121 127
23 15
i 1
L] ]
72 74
18 27
18 16
3 3
39 44
65 67
48 52
114 144
T ae2 T s80
8 6
102 100
1% 30
10 2]
63 87
62 62
327 274
a7 43
19 17
9 6
645 845
T2 | 1,492
5 34
54 65
17 Q
142 215
T 323
60 37
3t 18
T | T T s
201 257
5,734 ] 5954

%
>
o

17
157

17
kb

|
TS

2,509 |

157

Claims on loreigners

10,681 |

T4 400
1.610

69
594
461
106

11,233

1975
Mar. I| June
15 13
137 96
35 22
77 87
328 287
276 | 346
59 - 69
309 . 300
157 - 135
35 | 41
42 ! 32
KECI 324
66 74
86 | 113
13 28
1.642 1,534
33 32
23 | 16
114 | 154
3,825 1 3,704
1,860 | 1,950
76 65
615 630
376 349
69 57
51 47
| 1
325 307
110 128
46 50
15 5
180 166
195 180
16 13
196 159
2,27t 2,155
19 32
121 125
83 85
32 39
110 142
46 60
1,307 1,224
165 178
82 91
30 25
398 469
2,392 2,471
24 15
104 102
18 17
242 227
387 362
97 101
45 39
141 141
l 1
10,878 | 10,784

Norr.—Reported by exporters, importers, and industrial
merciat concerns and other nonbanking institutions in the United States.

and com-

Data exclude claims held through U.S. banks, and intercompany accounts
between U.S. companies and their foreign afliliates.



A 74 INTL. CAPITAL TRANSACTIONS OF THE U.S. o JANUARY 1976
24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
P Country or area
I'nd of period liulb(ijlti‘(‘ilcs —
Total
. Other
United Other . . " Other . All
s N . | Canada | Brazil | Mexico Latin Japan s Africa .
Kingdom | Europe America Asia other
1971—June. oovvvnnenn 3,172 2,982 1514 687 677 180 63 625 138 312 5 74
Sept... 2,939 3,019 135 672 765 178 60 597 133 319 8S 75
{ 3,159 3,118 128 705 761 174 60 652 141 327 86 85
Po3,138 3,068 128 704 717 174 60 653 136 325 86 84
3.300 3.206 108 712 748 188 61 671 161 377 86 93
3,448 3,187 128 695 757 177 63 662 132 390 89 96
Dee.! [ 3,540 3,312 163 715 775 184 60 658 156 406 87 109
Colrvvannnnes { 73,600 3,284 191 745 759 187 64 703 133 378 86 38
3,421 156 802 775 165 63 796 123 393 105 45
3,472 180 805 782 146 65 825 124 390 108 48
3,632 216 822 800 147 73 832 134 449 108 51
73,693 290 r761 854 145 79 824 122 450 115 53
r3,814 7369 737 888 194 8t 800 118 448 119 ol
3 3,809 363 696 907 184 138 742 17 477 122 [
Septi i r3,356 3,932 370 702 943 181 145 776 114 523 118 59
Decoonoiant, r3,707 4,114 364 640 977 187 143 1,018 107 508 121 54
1975— Mar........o..us 3,954 4,128 340 652 1,020 182 160 961 102 527 130 54
Junes. ... 4,072 4,073 299 631 1,029 181 154 939 98 536 138 68

! Data_on the 2 lines shown for this date dilfer because of changes shown for the preceding date; figures on the second line are comparable
in reporting coverage, Figures on the first line are comparable with those with those shown tor the following date.

25. OPEN MARKET RATES

(Per cent per annum)

Germany, Switzer-
Canada United Kingdom France Fed. Rep. of Netherlands land
Month | i
Treasury | Day-to- Prime . Treasury | Day-to- | Clearing | Day-to- | Treasury ! Day-to- | Treasury | Day-to- | Private
bills, day bank bills, day banks’ day bills, | day bills, day discount
3 months!| money?2 bills, 3 months | money deposit | money? 60-90 moneyS | 3 months [ money rate
3 months rates days4 !
5.43 5.27 10.45 9.40 8.27 7.96 8.92 6.40 ! 10.18 4.07 4.94 5.09
7.63 7.69 12.99 11.36 9.85 9.48 12.87 6.06 , 8.76 6.90 8.21 6.67
|
7.29 7.44 12.91 10,99 7.23 9.50 |, 11.38 5.13 8.25 6.69 6,96 7.00
|
6.65 6.82 11.93 10. 59 8.40 9.30 | 11.20 5.13 7.54 6. 60 6. 18 7.00
6.34 6.88 11.34 9.88 7.72 9.50 9.91 3.88 4.04 6.56 7.33 7.00
6.29 6.73 10.11 9.49 7.53 8.22 9,06 3.38 4.87 5.94 5.87 7.00
6.59 6.68 9.41 9,26 7.50 7.09 8.34 3.3R 4.62 5.53 4,13 6.50
6.89 6.88 10.00 9.47 7.81 6.25 7.56 31.38 5.32 3.82 1.98 6.50
6.96 6.88 9.72 9.43 7.00 6.25 7.31 .38 4.91 2,78 1.37 6.50
7.22 7.17 9.86 9.71 7.34 6.25 7.25 3.3% 3.98 2,98 1.99 6.50
7.72 7.42 10.59 10.43 8.59 6.43 7.16 3.8 1.93 2,90 1.51 6.00
8.37 7.74 10.43 10.36 9.40 6.50 6.91 3.38 4.25 2.60 94 5.50
8.28 7.92 11.38 11,42 9.88 6.93 6.53 .13 3.27 4.22 4.35 5.50
8.44 8.29 .21 .10 11.34 7.00 6.74 3.13 3.36 4.67 4.19 5.50
8.59 8.66 10.88 10.82 |......... 7.00 6.42 3.13 3.84 4.88 4.34 5.50
1 Based on average yicld of weekly tenders during month, 5 Monthly averages based on daily quotations.
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private sccuritics. Norr.—For description and back data, sece “International Finance,”
4 Rate in effect at end of month. Secction 15 of Supplement to Banking and Monetary Statistics, 1962.
NOTES TO TABLES 194 AND 19b ON PAGES A-70 AND A.71, RESPECTIVELY:
1 Cayman Islands included beginning Aug. 1973. For a given month, total assets may not equal total liabilitics because
2 Total assets and total liabilitics payable in U.S. dollars amounted to some branches do not adjust the parent’s equity in the branch to reflect
$40,952 million and $40,933 million, respectively, on Oct. 31, 1975, unrealized paper profits and paper losses caused by changes in exchange

. . rates, which are used to convert foreign currency values into equivalent
Nore,.—Components may not add to totals due to rounding. dollar values.
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26. CENTRAL BANK RATES FOR DISCOUNTS

A 75
AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of December 31, 1975

Country |
Per Month
cent effective
Argentina 18,0 Feb. 1972
Austria, . 6.0 Apr. 1975
Belgium. ........... .. 6.0 Aug, 1975
Brazil......... ... 18.0 Feb. 1972
Canada. oo, 9.0 Sept. 1975
Denmark 7.5 Aug. 1975
France............... 8.0 Sept. 1978
Germany, Fed, Rep. of 3.5 Sept. 1975

Rate as ol December 31, 1975

Country

Per Month

cent effective
Ttaly. . oeiiiiie o e 6.0 Sept. 1978
Japan. ... 6.5 Oct. 1975
Mexico, ... 4.5 June 1942
Netherlands, oo .0, 4.5 Sept. 1975
Norway. ..o, 5.0 Oct. 978
Sweden. ..o 6.0 Aug. 1978
Switzerland, ..., 3.0 Oct. 1975
United Kingdom, , 11.25 Dec. 1975
Venevuela, ..ol 5.0 Qct. 1970

NoTE.— -Rates shown are mainly those at which the central bank cither
discounts or makes advances against cligible commercial paper andjor
govt. securities for commercial banks or brokers, For countrics 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 proportion of its credit operations. Other rates for some of
these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
papcr;

Japan—Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

United Kingdom—The Bank’s minimum lending rate, which is the
average rate of discount for Treasury bills established at the most recent
tender plus one-half per cent rounded to the nearest one-quarter per cent
above;

Venezuela- -2 per cent for rediscounts of certain agriculiural paper, 414
per cent for advances against government bonds, and 514 per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.,

21. FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

1 !
Australia Austria Belgium Canada ! Denmark
Period (dollar) | (schilling) (franc) (dollar) | (krone)
I
|_____..__ S e
Y 4,3228 2.2716 100.937 ! 14,384
5.1649 2.5761 99.977 16.603
5.3564 2.5713 102.257 - 16.442
5.7467 2.7253 98.297 17.437
5.7176 2.7158 101,192 17.315
5.9477 2.8190 100. 526 17.816
6.0400 2.8753 99.957 18.064
6. 0648 2.9083 99,954 18.397
5.9355 2.8433 98.913 18.119
6.0033 2.8631 97.222 18.299
6.0338 ' 2.8603 97.426 18.392
5.722) 2.7123 97.004 17.477
5.4991 2.6129 i 96. 581 16.783
5.4029 2,5485 . 97.437 16,445
5.4586 2.5662 i 97,587 16.601
5.4535 2.5618 98.631 16,564
5.398¢6 | 2.5311 Y8.627 16.253
Malaysia Mexico Nether- New Norway
Period (dollar) (peso) lands Zealand (krone)
(guilder) (dollar)
35.610 8.0000 31.153 119,35 15.180
40.988 8.0000 35.977 136.04 17.400
41,682 §.0000 37.267 140.02 18,119
41.753 8. 0000 39.632 121,16 19. 180
42,431 - 8.0000 39,331 130. 56 18,873
43.359 8.0000 40.715 131.72 19.579
44,136 8.0000 41.582 133.30 19,977
44,582 8., 0000 42.124 134,31 20.357
43.797 8.0000 41,291 132.66 20.049
44,278 8.0000 41.581 131.66 20,198 |
43 856 8.0000 41,502 130,86 20,393 -
41,442 8.0000 39.154 127.73 19,241
39.779 8. 0000 37.887 111,79 18.304
38.219 8.0000 37.229 105,50 17.834 i
38.931 8. 0000 37.658 104.74 18. 089
38.929 8.0000 37.638 104,75 18.116
: 38.670 8. 0000 37.234 | 103.77 17.988

France Germany India Ireland Ttaly Japan
(franc) (Deutsche | (rupee) (pound) 1 (lira) (yen)
mark) .
| 1
19,825 | 31.364 13.246 250.08 | 17132 . 32995
22.536 37.758 12,071 245.10 7192 36915
20.805 38,723 12.460 234,03 15372 .34302
23.354 40.729 11.926 222. 16 L 15328 .33705
22. 109 40.816 12,352 232,94 15179 .33288
22,893 42.292 12,300 236.23 . 15504 .33370
23,390 42.981 12,550 239,58 15678 .34294
23.804 43.120 12,900 241,80 L 15842 ¢ 34731
23,8006 42.092 12,686 217,07 15767 .34224
24,655 42,546 12,391 ;232,08 15937 .34314
24,971 42.726 12,210 228.03 15982 . 34077
23.659 40,469 11,777 -+ 218.45 15387 .33741
22.848 38.857 11,379 211,43 14963 . 33560
22,367 3819l 11.281 208.34 | 14740 RXRES
22,0694 8. 737 11,244 205.68 ! . 14745 .33076
22,684 38.619 11.238 204.84 . 14721 .33053
22,428 | 38.144 11.134 202,21 . 14645 .32715
[ |

Portugal |  South Spain Sweden Switzer- | United
(escudo) Africa (peseti) (krona) land + Kingdom
(rand) (franc) (pound)
3.7023 129,43 1.5559 21,022 26.193 250.08
4. 1080 143,88 1.7178 22.970 31.700 245,10
3.95006 146.98 1.7337 22.563 33.688 234.03
3.9286 136,47 1.7424 24.141 38.743 | 222.16
4.0400 144,70 [.7716 23.897 38.442 232.94
4.0855 145,05 1. 7800 24.750 39,571 236.213
4.1139 147,16 1.7784 25,149 40.450 239,58
4.1276 +  148.70 1.7907 25.481 40.273 241.80
4.0590 147,01 1.7756 25,171 39.080 237.07
4.0933 146,69 1.7871 25,422 39.851 232.05
4.1124 146,31 1,7922 25.532 40.086 228.03
3.9227 139,75 1.7446 24,213 38.272 218.45
v 3.7700 139.72 1.7140 23.174 37.332 211.43
P3.7048 131,40 1.6914 22,501 36.905 208.35
| 3.7359 114,84 1.G6883 22.769 37.555 205. 068
3.7318 114,69+ 1.6869 22,788 37.683 204.84

; 3.6836 114,75 7 1.6765 22.685 37.970 I 202,21

i.—Averages of certified noon buying rates in New York for cable
. For description of rates and back data, see “International Fi-
nance,” Section 15 of Supplement to Banking and Monetary Statistics, 1962,
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Federal Reserve chks Branches, and Of’ﬁces

FFDERAL RI:SERVE B/\NK

bmmh or faulm Z.lp |
B()?T()N U, 02106
NEW YORK* ... ... 10045
Buffalo .............. 14240
PHILADELPHIA ..., 19105
CLLEVELAND ™ ....... 44101
Cincinnati ........... 45201
Pittsburgh ........... 15230
RICHMOND* . ..., ..2326l
Baltimore ............ 21203
Charlotte ............ 28230
Culpeper Communications
Center ............ 22701
ATLANTA ... ... ...] 30303
Birmingham ... ... .. 7 35202
Jacksonville .........] 32203
Miami ............ ... 33152
Nashville ............ 37203
New Orleans ........ 70161
CHICAGO* .. ........ 60690
Detroit ............... 48231
ST. LOUIS ............ 63166
Little Rock .......... 72203
Louisville ........... 40201
Menmphis ............ 38101
MINNEAPOLIS .. ... 55480
Helena ............... 59601
KANSAS CITY ...... 64198
Denver .............. 80217
Oklahoma City ...... 73125
Omaha .............. 68102
DALLAS .............. 75222
El Paso .............. 79999 |
Houston ............. 77001
San Antonio ......... 78295
SAN FRANCISCO ....94120
L.os Angeles ......... 90051
Portland ............. 97208
Salt Lake City ... 84110
Scattle ............... 98 124

* Additional oftices of lh(,sc Banks are located at lewiston,
New York 11753; Columbus,

New Jersey 07016; Jericho,

50306; Indianapolis, Indiana 46204, and Milwaukee,

1=

Chdlrnmn
Deputy C lmlrnmn
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John R. Coleman
John W. Eckman

Horace A. Shepard
Robert E. Kirby
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Federal Reserve Board Publications

Available from Publications Services, Division of Ad-
ministrative Services, Board of Governors of the Fed-
eral Reserve System, Wushington, D.C. 20551. Where
a charge is indicated, remittance should accompany

THE FEDERAL. RUSERVE SYSTEM---PURPOSES AND
FuNncTiOoNs. 1974, 125 pp. $1.00 each; 10 or more
to one address, $.75 each.

ANNUAL REPORT

FEDERAI. RESERVE BULLETIN. Monthly. $20.00 per
year or $2.00 each in the United States, its posses-
sions, Canada, and Mexico; 10 or more of same
issue to one address, $18.00 per year or $1.75
each. Elsewhere, $24.00 per year or $2.50 each.

FEDERAL. RESERVEE CHART BOOK ON FINANCIAL AND
BusINESs STaTisTics. Monthly. Subscription in-
cludes one issuc of Historical Chart Book. $12.00
per year or $1.25 each in the United States, its
possessions, Canada, and Mexico; 10 or more of
same issue to one address, $1.00 each. Elsewhere,
$15.00 per year or $1.50 each.

Historical. CHART Book. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $1.25 each in the United States, its posses-
sions, Canada, and Mexico;, 10 or more to one
address, $1.00 each. Elscwhere, $1.50 each.

CapriTAL MARKET DEVELOPMENTS. Weekly. $15.00 per
year or $.40 cach in the United States, its posses-
sions, Canada, and Mexico; 10 or more of same
issue to one address, $13.50 per year or $.35 each.
Elsewhere, $20.00 per year or $.50 each.

SELECTED INTEREST AND EXCHANGE RATES—WEEKLY
SeriEs OF CHARTS. Weekly. $15.00 per year or
$.40 each in the United States, its possessions,
Canada, and Mcxico; 10 or more of same issue
to one address, $13.50 per year or $.35 each.
Elsewhere, $20.00 per year or $.50 each.

THE FEDERAL. RESERVE ACT, as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes affecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF THE
FEDERA!I. RESERVE SYSTEM

PURLISHED INTERPRETATIONS OF THE BOARD OF GOv-
ERNORS, as of June 30, 1975, $2.50.

SUPPLEMENT TO BANKING AND MONETARY STATISTICS.
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 Rescerve Banks. 1965, 36 pp. $.35. Sec.
10. Member Bank Rescrves and Related Items.
1962. 64 pp. $.50. Sec. 11. Currency. 1963. 11
pp- $.35. Sec. 12, Money Rates and Securities
Markets. 1966. 182 pp. $.65. Sec. 14. Gold. 1962.
24 pp. $.35. Sec. 15, International Finance. 1962.

request and be made payable to the order of the Board
of Governors of the Federal Reserve System in a form
collectible at par in U.S. currency. (Stumps and
coupons are not accepted.)

92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

THE FEDERAL. FUNDS MARKET. 1959. 111 pp. $1.00
each; 10 or more to one address, $.85 cach.
TRADING IN FEDERAL. Funps. 1965. 116 pp. $1.00
cach; 10 or more to one address, $.85 each.
INDUSTRIAL PRODUCTION—1971 Ebprtion. 1972. 383
pp. $4.00 each; 10 or more to one address, $3.50

each.

THE PERFORMANCE OF BANK HOLDING COMPANIES.
1967. 29 pp. $.25 each; 10 or 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.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. 1966. 166 pp. $1.00 each; 10 or more
to one address, $.85 each.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968. 321
pp- $1.00 each; 10 or more to one address, $.85
cach.

REPORT OF THE JOINT TREASURY-FEDERAI. RESERVE
Stupy oF THE U.S. GOVERNMENT SECURITIES
MARKET. 1969. 48 pp. $.25 each; 10 or more to
one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF THE
GOVERNMENT SECURITIES MARKET: STAFF STUD-
IES—PART 1. 1970. 86 pp. $.50 each; 10 or more
to one address, $.40 each. Part 2. 1971. 153 pp.
and ParT 3. 1973. 131 pp. Each volume $1.00;
10 or more to one address, $.85 each.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES. 1971. 218 pp. $2.00
each; 10 or more to one address, $1.75 each.

REAPPRAISAL OF THE FEDERAI. RESERVE DISCOUNT
MECHANISM. Vol. 1. 1971. 276 pp. Vol. 2. 1971.
173 pp. Vol. 3. 1972. 220 pp. Eacﬁ volume $3.00;
10 or more to one address, $2.50 each.

THE ECONOMETRICS OF PRICE DETERMINATION CON-
FERENCE, October 30-31, 1970, Washington, D.C.
Oct. 1972. 397 pp. Cloth ed. $5.00 each; 10 or
more to one address, $4.50 each. Paper ed. $4.00
each; 10 or more to one address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MODERATE
FLUCTUATIONS IN HOUSING CONSTRUCTION, Dec.
1972. 487 pp. $4.00 each; 10 or more to one
address, $3.60 each.

LENDING FuncriONs OF THE FEDERAL RESERVE
BanNks. 1973, 271 pp. $3.50 each; 10 or more
to one address, $3.00 each.

INTRODUCTION TO FrOoW OF Funps. 1975. 64 pp. $.50
each; 10 or more to one address, $.40 cach.
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IMPROVED FUND AvAalLABILITY A1 RURAL BANKS (Re-
port and study papers of the Committee on Rural
Banking Problems). June [975. 133 pp. $1.00; 10
or more o one address, $.85 cach.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general interest in the field of economic
research.

SUMMARIES ONLY PRINTED IN THE BULLETIN
(Limited supply of mimeographed copies of full
text available upon request for single copies)

HouseHOLD-SECTOR ECcoNoMIC AccounTts, by David
F. Sciders. Jan. 1975, 84 pp.

ThE PERFORMANCE OF INDIVIDUAL BANK HOLDING
CompanNiis, by Arthur G, Fraas. Aug. 1975,

27 pp.

PRINTED IN FULL IN THE BULLETIN
Staff Economic Studies shown in list below.

REPRINTS

(Except for Staff Papers, Staff Economic Studies, and
some leading articles, most of the articles reprinted do
not exceed 12 pages.)

SEASONAL FACTORS AFFECTING BANK RusERVES. 2/S58.

MuiASURES OF MEMBIER BANK RESERVES. 7/63.

RESEARCH ON BANKING STRUCTURE AND PERFORM-
ANCE, Staft Fconomic Study by Tynan Smith.
4/66.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de lecuw with
Frank 5. Hopkins and Michael D. Sherman. | 1/66.

U.S. INTERNANONAL  TRANSACTIONS: TRENDS IN
1960-67. 4/68.

MEASURES OF SECuriTY Crenit. 12/70.

MONETARY AGGREGATES AND MONEY MARKET CON-
DITIONS IN OprEN MArkED PoLwcy. 2/71.

REVISED MEASURES OF MANUFACTURING CAPACITY
Urnizanon. 10/71.

REVISION OF BANK CrREDIT SERIES. 12/71.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES OF
U.S. Banks. 2/72.

BANK DERITS, DEPOSITS, AND DEPOSIT TURNOVER—
REVISED Skries. 7/72.

YiELDps ON NEWLY ISSUED CORPORATE BONDS. 9/72.

RECENT ACTIVITIES OF FOREIGN BRANCHES OrF .S,
Banks. 10/72.

REvISION OF CONSUMER CREDIT STATISTICS. 10/72.

ONE-BaNk Horbing Companips BeFORE THE 1970
AMENDMENTS, 12/72.

YiElLps ON RECENTLY OFFERED CORPORATE BONDS.
5/73.

Caractry UTILIZATION IN MAJOR MATERIALS INDUS-
TRIES. 8/73.

CREDIT-CARD AND CHECK-CREDIT PLANS AT COMMER-
c1a1. BANKS. 9/73.

RATES ON CONSUMER INSTALMENT LLOANS. 9/73,

NEW SERIES FOR LLARGE MANUFACTURING CORPORA-
TIONS. 10/73.

MoONEY SurpLy IN THE CONDUCT OF MONETARY
Poricy. 11/73.

U.S. ENFRGY SuppLirs AND Usks, Staff Economic
Study by Clayton Gehman, 12/73.

Capaciry UTILIZATION FOR MAJOR MATERIALS: Ri-
VISED MEASURES. 4/74.

NUMERICAL SPECIFICATIONS OF FINANCIAL VARIABLES
AND THEIR ROI'E IN MONETARY PoLICcy. 5/74.

INFLLATION AND STAGNATION IN MAJOR KOREIGN IN-
DUSTRIAL COUNTRIES. [(0/74.

REVISION OF THE MONEY STOCK MEASURES AND MEM-
BER BANK Drposits. 12/74.

U.S. INTERNATIONAL TRANSACTIONS IN 1974, 4/75.

MONETARY POLICY IN A CHANGING FINANCIAL ENvVI-
RONMENT: OQPEN MARKET OPERATIONS IN 1974,
4/75.

THE STRUCTURE OF MaRrGIN Creort, 4/75,

CHANGES IN BANK LENDING PrRACTICES, 1974, 4/75.
NEW STATISTICAL SERIES ON LOAN COMMITMENTS AT
SeLECTED LArRGE COMMERCIAL BANKS. 4/75.
RECENT TRENDS IN FEDERAL BunGer Povicy. 7/75.
BANKING AND MONETARY STATISTICS. 1974, Sclected
serics of banking and monetary statistics for 1974

only. 2/75. 3/75. 4/75 and 7/75.

CHANGES IN TIME AND SAvVINGS DEpPOSITS AT COM-
MERCIAL BANKs. January-April 1975, 10/75.
RECENT DEVELOPMENTS IN INTERNATIONAL FINANCIAL

MARKETS. 10/75.

MINNIE: A SMALl. VERSION OF THE
MIT--PENN- SSRC EcoNOMETRIC MODEL, Staff
Economic Study by Douglas Battenberg, Jared .
Enzler and Arthur M. Havenner. 11/75.

AN AsSESSMENT OF BANK HorninGg CoMpanies, Staff
Economic Study by Robert ). Lawrence and
Samuel H. Talley. 1/76.

INDUSTRIAL ELECTRIC POWER Usk. 1/76.
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Index to Statistical Tables

References are to pages A-2 through A-75 although the prefix “A’’ is omitted in this index

(For list of tables published periodically, but not monthly, sce inside back cover)

ACCEPTANCES, bankers. 9, 25, 27
Agricultural loans of commercial banks, 16, 18
Agsets and liabilities (See also Forcigners):
Banks, by classes, 14, 16, 17, 18, 30
Federal Reserve Banks, 10
Nonfinancial corporations, current, 41
Automobiles:
Consumer instalment credit, 45, 46, 47
Production index, 48, 49

BANK credit proxy, 13
Bankers balances, 16, 17, 20
(See also Foreigners)
Banks for cooperatives, 38
Bonds (See also U.S. Govt. securities):
New issues, 38, 39, 40
Yields and prices, 28, 29
Branch banks:
Asscts, foreign branches of U.S. banks, 70
Liabilities of U.S. banks to their foreign branches
and foreign branches of U.S. banks, 22, 71
Brokerage balances, 69
Business expenditures on new plant and equipment, 41
Business indexes, 50
Business loans (See Commercial and industrial loans)

CAPACITY utilization, 50
Capital accounts:
Banks, by classes, 14, 17, 22
Federal Reserve Banks, 10
Central banks, 60, 75
Certificates of deposit, 22
Comimercial and industrial loans:
Commercial banks, 13, 16
Weekly reporting banks, 18, 23
Commercial banks:
Assets and liabilities, 13, 14, 16, 17, 18
Consumer loans held, by type, 45, 46, 47
Deposits at, for payment of personal loans, 24
Loans sold outright, 25
Number, by classes, 14
Real estate mortgages held, by type of holder and
property, 4244
Commercial paper, 23, 25, 27
Condition statements (See Assets and liabilities)
Construction, 50, 51
Consumer instalment credit, 45, 46, 47
Consumer price indexes, 50, 53
Consumption expenditures, 54, 55
Corporations:
Profits, taxes, and dividends, 41
Sccurity issues, 39, 40
Security yields and prices, 28, 29
Cost of living (See Consumer price indexes)
Currency and coin, 3, 16
Currency in circulation, 3, 12
Customer credit, stock market, 29, 30

DEBITS to deposit accounts, 11
Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, commercial banks, 11, 13, 17
Banks, by classes, 14, 17, 20, 21
Ownership by individuals, parterships, and cor-
porations, 24
Subject to reserve requirements, 13
Turnover, |1
Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment of
personal loans, 24
Banks, by classes, 14, 17, 20, 21, 30
Federal Reserve Banks, 10, 72
Subject to reserve requirements, I3
Discount rates at Federal Reserve Banks (See Interest
rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 41

EMPLOYMENT, 50, 52

FARM mortgage loans, 42
Federal agency obligations, 9, 10, 11
Federal finance:
Receipts and outlays, 32, 33
Treasury operating balance, 32
Federal funds, 5, 16, 18, 21, 27
Federal home loan banks, 37, 38
Federal Home Loan Mortgage Corporation, 37, 42, 43
Federal Housing Administration, 42, 43, 44
Federal intermediate credit banks, 37, 38
Federal land banks, 37, 38, 42
Federal National Mortgage Assn.. 37, 38, 42, 43, 44
Federal Reserve Banks:
Condition statement, 10
U.S. Govt, securities held, 2, 10, 11, 34, 35
Federal Reserve credit, 2, 4, 10, 11
Federal Reserve notes, 10
Federally sponsored credit agencies. 37, 38
Finance companies:
Loans, 18, 45, 46, 47
Paper, 25, 27
Financial institutions, loans to, 16, 18
Float, 2
Flow of funds, 56. 57
Foreign:
Currency operations, 10
Deposits in U.S. banks, 3, 10, 17, 21, 72
Exchange rates, 75
Trade, 59
Forcigners:
Claims on, 66, 67, 68, 72, 73, 74
Liabilities to, 22, 61, 62, 64, 65, 72, 73, 74

GOLD:
Certificates, 10
Reserves of central banks and govts., 60
Stock, 2, 59
Government National Mortgage Assn., 42
Gross national product, 54, 55

HOUSING permits, 50
Housing starts, 51



References are to pages A-2 through A-75 although the prefix *“A°’ is omitted in this index

INCOME, national and personal, 54, 55
Industrial production index, 48, 49, 50
Instalment loans, 45, 46, 47
Insurance companies, 31, 34, 35, 42, 44
Insured commercial banks, 14, 16, 17, 24
Interbank deposits, 14, 20
Interest rates:

Bond and stock yields. 28

Business loans of banks, 26

Federal Reserve Banks. 6

Foreign countries, 74, 75

Money market rates, 27

Mortgage yields, 43, 44

Prime rate, commercial banks, 26

Time and savings deposits. maximum rates, 8
International capital transactions of UJ.S., 61-74
International institutions, 60-64, 66, 67--69, 73
Inventorics, 54
Investment companies, issues and assets, 40
Investments (See also specific 1ypes of investments):

Banks, by classes, 14, 16, 19, 30

Commercial banks, 13

Federal Reserve Banks, 10, 11

Life insurance companies, 31

Savings and loan assns., 31

LABOR force. 52
Life insurance companies (See Insurance companics)
Loans (See also specific types of loans):
Banks, by classes, 14, 16, 18, 30
Commercial banks, 13, 14, 16, 1§, 23, 25, 26
Federal Reserve Banks, 2, 4, 6, 10, 11
Insurance companices, 31, 44
Insured or guaranteed by U.S., 42, 43, 44
Savings and loan assns., 31

MANUFACTURERS:
Capacity utilization, 50
Production index, 49, 50
Margin requirements, 8
Member banks:
Assets and liabilities, by classes, 14, 16, 17
Borrowings at Federal Reserve Banks, 4, 10
Number, by classes, 14
Reserve position, basic, 5
Reserve requirements, 7
Reserves and related items, 2, 4, 13
Mining, production index, 49
Mobile home shipments, 51
Moncy market rates (See Interest rates)
Money stock and related data, 12
Mortgages (See Real estate loans and Residential
mortgage loans)
Mutual funds (See Investment companies)
Mutual savings banks, 20, 30, 34. 42, 44

NATIONAL. banks, 14, 24
National defense expenditures, 33
National income, 54, 55
Nonmember banks, 15, 16, 17, 24

OPEN market transactions, 9

PAYROILLS, 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, 41

REAL estate loans:
Banks, by classes, 16, 18, 30, 42
Morigage yiclds, 43, 44
Type of holder and property
mortgaged, 42- 44
Reserve position, basic, member banks, 5
Reserve requirements, member banks, 7
Reserves:
Central banks and govts., 60
Commercial banks, 17, 20, 22
Federal Reserve Banks, 10
Member banks, 3, 4. 13, 17
U.S. reserve assets, 59
Residential mortgage loans, 43, 44
Retail credit, 45, 46
Retail sales, 50

SAVING:
Flow of funds serics. 56, 57
National income scries, 54, 55
Savings and loan assns., 31, 35, 42, 44
Savings deposits (See Time deposits)
Savings institutions, principal assets, 30, 31
Securities (See also U.S. Govt. securitics):
Federally sponsored agencies, 37. 38
International transactions, 68, 69
New issues, 38, 39, 40
Yiclds and prices, 28, 29
Special Drawing Rights, 2, 10, 58, 59
State and local govts.:
Deposits, 17, 20
Holdings of U.S. Govt. securitics. 34, 35
New security issues, 38, 39
Ownership of securities of, 16, 19, 30
Yiclds and prices of securities. 28, 29
State mecmber banks, 15, 24
Stock market credit, 29, 30
Stocks (See also Securities):
New issues, 39, 40
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

UNEMPLOYMENT, 52
U.S. balance of payments, 58
U.S. Govt. balances:
Commercial bank holdings, 17, 20
Member bank holdings, 13
Treasury deposits at Reserve Banks, 3, 10, 32
U.S. Govt. securities:
Bank holdings. 14, 16, 19, 30, 34, 35
Dealer transactions, positions, and financing, 36
Federal Reserve Bank holdings, 2, 10, 11, 34, 35
Foreign and international holdings, 10, 66, 68, 72
International transactions, 66, 68
New issues, gross proceeds, 39
Open market transactions, 9
Outstanding, by type of security, 34, 35
Ownership, 34, 35
Yields and prices, 28, 29
Utilities, production index, 49

VETERANS Administration, 43, 44
WEEKILY reporting banks, 18-22
YIELDS (Se¢e Interest rates)
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated

c Corrected

p Preliminary

r Revised

p Revised preliminary
[ I

[11, IV Quarters
Not elsewhere classified

n.e.c.
AR. Annual rate
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation

GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2)
a negative figure, or (3) an outtflow.

A heavy vertical rule is used in the following in-
stances: (1) to the right (1o the left) of a total when
the components shown to the right (left) of it add to
that total (totals separated by ordinary rules include
more components than those shown), (2) to the right
(to the left) of items that are not part of a balance sheet,
(3) to the left of memorandum items.

*U.S. Govt. securitiecs’” may include guaranteed
issues of U.S. Govt. agencies (the tlow of funds figures

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

IPC Individuals. partnerships. and corporations

SMSA Standard metropolitan statistical arca

A Asscts

L Liabilities

S Sources of funds

U Uses of funds

*®

Amounts insignificant in terms of the partic-
ular unit (e.g., less than 500,000 when
the unit is millions)

(1) Zero, (2) no figure to be expected, or
(3) figure delayed

also include not fully guaranteed issues) as well as direct
obligations of the Treasury. *‘State and local govt.”
also includes municipalities, special districts, and other
political subdivisions.

In some of the tables details do not add to totals
because of rounding.

The footnotes labeled NoTE (which always appear
last) provide (1) the source or sources of data that do
not originate in the System; (2)-notice when figures
are estimates; and (3) information on other charac-
teristics of the data.

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page

Sales, revenue, profits, and
dividends of large manu-

facturing corporations ... Dec. 1975 A-76
Semiannually
Banking offices:
Number in the
United States .......... Aug. 1975 A-76
Number of par and nonpar  Aug. 1975 A-T77
Annually
Bank holding companies:
Banking offices and depos-
its of group banks, Dec.
31, 1974 ..o June 1975 A-76 --A-T79
Banking and monctary statistics:
1974 o Feb. 1975 A-84.--A.85
Mar. 1975 A-T9—A-82
Apr. 1975 A-T8—A-85
May 1975 337
July 1975 A-77

Statistical Releases

Annually- —Continued Issue Page

Banks and branches, number,

by class and State ....... Apr. 1975 A-76--A-77
Flow of funds:
Assets and liabilities:
1962-73 ............... Oct. 1974 A-59.14 ..A-59.28
Flows:
1965-73 .. ... Oct. 1974 A-58---A.59.13

Income and expenses:

Federal Reserve Banks .. Feb, 1975 A-B0—A-81
[nsured commercial banks June 1975 A-R0---A-81
Member banks:
Calendar year .......... June {975 A-BO—A-89
Income ratios .......... June 1975 A-90-—-A-95
Opecrating ratios Sept. 1975 A-76--A-81
Stock market credit ..., ... Feb. 1975 A-BO- -A-87

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule of release dates for individual releases

Issue Page
Dec 1975 A-83



