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Recent Trends in Federal Budget Policy

This article was prepared in the (lovermnent
llnance Section of the Division of Research and
Statistics.

Prospects lor a more effective federal fiscal
policy were enhanced with the enactment of the
Congressional Budget anil Impoundment Con-
trol Act of 1974. This legislation requires the
Congress to establish over all federal budget
targets -for receipts, expenditures, and the re-
sulting surplus or deficit- that appeal to he
consistent with the broad requirements of na-
tional economic policy. Previously, eongres
sional budget machinery has tended to encour-
age a fragmented locus on specific federal ex-
penditure and lax programs, with itisiiflicietit
emphasis on the economic consequences of the
budget as a whole. 'Thus, the conscious deter-
mination ol an appropriate, general federal fis-
cal policy has seldom been an integral part of
the congressional budget process.

Ollicial implementation of the new budget
machinery is not scheduled until the fiscal year
1()77. However, in order to gain needed experi-
ence for next year, the Congress is approaching
the budget for the current fiscal year as if the
new law were already in ellect. New eongres
sional budget committees have been established,
and they are currently engaged in the task of
specifying appropriate liscal goals.

'I'liis new approach to liscal policy laces ob-
vious challenges. It is being initiated against the
backdrop of the most serious economic reces-
sion since before World War II. In addition,
the need to curb inflationary pressures persists,
and at the same time, considerable differences
of opinion remain regarding Ihe extent to which
liscal measures should be used to promote en-
ergy policy, finally, rapid growth in federal
expenditures .stemming from the sweeping so-
cial legislation of the 1%0's is intensifying

problems of both short- and long-term budgetary
control.

This article sketches the nature and dimen-
sions of these longer-run fiscal trends, describes
the recent enactment ol tax reductions, and
discusses in some detail the new budget control
procedures that oiler considerable promise for
improved fiscal policy.

TKI-NDS IN
ri'DI-RAl. SIM'NDINC
Within Ihe last 10 years federal outlays have
expanded at an unusually fast pace -from SI IS
billion in liscal 19o5 to about $'M5 billion in
the fiscal year just ended. This represents an
increase of 175 per cent, or an average annual
growth rale of about I 1 per cent. In contrast,
federal revenues have increased by only 140
per cent during the period, with the growth of
receipts varying considerably from year to year.
The recession of this year, in particular, has
dampened growth tit receipts while accelerating
that of expenditures.

While these budget totals provide a useful
general impression of (he thrust of budget ac-
tivity, they conceal a number of rather diverse
influences on the federal budget. In the latter
half of the 1960s, for example, growth in
federal outlays was dominated by (he war in
Vietnam and by the inauguration of new social
welfare programs. I expenditure growth in the
first hall of the I97()'s, on the oilier hand, while
reflecting the continued evolution of the social
programs initiated earlier, has also been strongly
reinforced by the effects of accelerated inllation.
Most recently, the recession has induced a sub
stanlial volume of compensatory outlays.

Chart I shows the growing importance of
social outlays in ihe federal budget over the
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past 10 years and the resulting changes in im-
portance of other key budget items. The
proportion of outlays allocated lo national de-
fense has declined steadily, from 42 per cent
in fiscal IW>5 lo 27 per cent in fiscal l()75. Fvcn
though defense expenditures in fiscal l()(->5 had
not yet reflected much of the buildup associated
with the war in Vietnam, the data indicate that
the proportion of expenditures for national de-
fense today is substantially lower than in the
period just prior lo our Vietnam involvement.

In the area of social outlays, the most signifi-
cant LLiiius for the period have occurred in ex-
penditures for income security. This functional
category includes social security and unem-
ployment insurance programs, public assist-
ance, and .supplements lo low income families
for food and housing. As a proportion of total
outlays, this category has increased from 22 per
cent in liscal l%5 lo 33 per cent in liscal l()75.
Other significant increases have occurred in the
areas of health and education.

Table 1 provides additional perspective on the
shift in relative spending priorities over the
period and relates Federal spending to the level

of aggregate economic activity. As shown, the
ratio of Federal outlays to gross national product
has increased somewhat in l()75. However, this
increase is accounted for largely by the surge
in spending induced by the downturn in ceo
nomic activity. The final line of Table I adjusts
for this factor ami presents the ratio of expendi-
tures to (INI' under conditions of sustained, high
employment. These data would indicate that the
share of Federal expenditures has tended to be
stable during the first half of the lu7()'s.

The increased relative importance of Federal
spending for social programs, while rellecting
the evolution of national priorities, introduces
problems of control in the management of Fed-
eral liscal policy. Spending for most of these
programs is open ended in character since it is
funded under a so-called '•entitlement author-
ity." When the Congress creates such pro
grams, it specifies levels of benefit payments and
defines the population eligible to receive them.
As a result an automatic entitlement, or right,
to benefits is created whenever eligibility re
quirements arc met. Public assistance, food
stamps, and certain unemployment compensa-
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lion and vc-tcrans piiij.'.ranis are examples of
Iranslet payments fiiiidcil h> this type of au-
thority.

With the substantial growth in these types of
programs, the share of total Tederal spending
that is mandatory or automatic in (he short run
has become increasingly important. In this sense
these programs, and a number of others, are
some-limes described as "uncontrollable." Over
the pasl 5 years the share of l-ederal outlays
that fall in this uncontrollable- category has in-
creased from about (O per cent to nearly 75 per
cenl. The payment of interest on the public debt
is another spending category that responds au-
tomatically to external events without the need
lor explicit congressional action anil that is
included in the uncontrollable category. Also
payments under long-term contracts lor deleuse
and public works, once obligated, may be un
controllable lor extended periods. In terms of
the various functional budget categories, more
than ')() per cenl of the outlays lor income
security, health, and veterans benefits are deter-
mined by established legislation. And, of
course, 100 per cenl of the interest payment on
(lie [HihJic dchl lulls in this category. In contrast,
only about 40 per cenl of defense- related outlays
can be classilicd as ••uncontrollable" in that
they do not require new congressional appro-
priations each year.

Of course, it is misleading to assert that any
budget outlay is wholly uncontrollable, since the
Congress may change any item in the budget

by legislative action. However, because income
security programs have generally been estab-
lished to meet long-run needs and are often
financed by specifically earmarked taxes, any
major changes in the scope of these programs
would entail prolonged legislative consid
eralion. It is true, of course, that the Congress
would also be subjected to substantial pressures
if it attempted to make substantial cuts in the
controllable sector of the budget.

Outlays in the sectors of the federal budget
that do require annual appropriations have, of
course, been greatly inflated over the past dec-
ade by the general advance in prices. Although
benetit payments in federal social programs are
typically legislated in nominal dollars, they too
have been strongly allected by inflation, since
Congress generally responds to the pinch of
higher prices by liberalizing benefit payments.
Moreover, in recent years, the Congress lias
turned increasingly to indexation as a means of
keeping henclit payments more current with
rising prices. Federal retirement pay, social se-
curity, and several other types of income main
lenance programs are now all lied to the move
inenl of the consumer price index.

One of the important implications of this
trend toward indexation of expenditures is that
il tends to blunt the restrictive ellects of the
so-called "'built-in stabilizers" in the federal
budget, (iovernment spending on unemploy-
ment benefits ami other income maintenance
programs is generally expected to shrink during
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periods of expanding economic activity and
rising employment, and thus helps to temper
inflationary pressures. With indexation, how-
ever, spending in these areas tends to he main-
tained during periods of inflation, which creates
a problem when inflation is being stimulated by
a general overheating of the economy. Most
recently, however, with inflation and underuti-
li/.ation of resources occurring simultaneously,
indexation in the various income transfer pro-
grams has tended to cushion the fall of purchas-
ing power, and thus to moderate declining eco-
nomic activity.

In any event, the recent combination of re-
cession and inflation lias strongly accentuated
the growth in Federal outlays. As a result, in
the fiscal year just ended, outlays expanded by
nearly one-fifth, accounting in the process for
approximately two-lilths of the over-all growth
in Federal spending since the beginning of the
1970's. A slowing in the growth of budget
outlays is now projected lor the current fiscal
year, due both to an expected, further abatement
of inllation and to a projected moderation in
outlays for unemployment insurance as eco-
nomic activity improves. In addition, the Pres-
ident's program calls lor explicit curbs on
spending growth. Since, however, the bulk of
Federal outlays are now mandatory under exist-
ing laws, the possibilities for si/able short-range
cutbacks are quite limited.

IMPACT OF INFLATION
ON FFDBRAL RLCFUTS
In addition to their impact on outlays, recent
trends in economic activity have also exerted
pervasive elVecls on the course of Federal re-
ceipts. Most importantly, inllation has (ended
to increase tax receipts by more than the gain
in private incomes.

The experience of 1973 74 illustrates the
influence of inllation on receipts. In those years
ellective tax rates on incomes of individuals rose
significantly (Table 2). This rise reflects two
I actors. First, personal exemptions as well as
the legislated minimum and maximum standard
deductions are stated in fixed-dollar terms; when
nominal incomes are pushed higher in the course

I M i l l : .'.
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of inllation. these fixed-dollar allowances con-
stitute an increasingly smaller share of the total:
thus an increasingly greater share of income
becomes subject to tax. Second, when inllation
causes nominal incomes to grow, the progres-
sive character of the income lax structure forces
taxpayers into higher marginal tax brackets: as
a result, lax liabilities rise faster than taxable
incomes.

This second influence all'ects taxpayers across
a wide range of income levels, but the first factor
exerts its greatest percentage impact on individ-
uals in lower lax brackets. Low-income families
are most alleeted because tax allowances stated
in fixed-dollar terms bulk larger as a share of
their total incomes. In addition, individuals witli
higher income levels are more likely to itemize
their deductions, the dollar value of which tends
to rise somewhat in response (o inllation.

In the case of corporations, the impact of
inflation on ellective tax rates is of a different
character, because corporate accounting proce-
dures often do not allow adequately for rising
replacement costs, higher recorded corporate
profits frequently exaggerate available internal
funds during periods of inllation. Despite
mounting corporate cash needs in such periods,
tax liabilities remain at high levels.

A corporate cash squeeze due to high lax
liabilities can occur in two ways. First, since
deductions for depreciation are recorded on a
historical cost basis, the real cost of capital
consumption is underestimated. Second, when
prices are rising steeply, many corporations
show substantial "paper prolits" on inventories
that are valued without adequate regard for
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replacement costs. Real corporate profits have
thus tended to he overstated because of depre-
ciation methods and the treatment of inventory
profits. It should he noted however, that infla-
tion introduces an additional, partially oil'setting
influence. During periods of rising prices, con
ventional accounting practices fail to rellect (lie
gains thai accrue to debtors as a result of the
decline in the real value of outstanding, fixed-
dollar deb! obligations. To the extent that the
corporate sector is in a net debtor position, this
lad may be significant.

The inventory clfect has been important in
recent years because many firms use the "lirst-
in, first-out" (I'lt'O) accounting method for
measuring the cost of goods sold. Under the
I I IO approach, goods sold are valued at the
prices paid for the inventory acquired earliest.
During periods of rapid inllation, therefore,
goods sold are assigned a value well below their
replacement costs, leading to an overstatement
of profits relative to the funds that are available
lo pay taxes on these prolits. Table 3 indicates
the increased importance of inventory prolits in
the 1973- 74 period. Ik-cause of this distortion,
many firms have recently elected to switch to
a "last-in, lirst-oul" (I.II'O) method of inven-
tory valuation. Under this procedure, goods
sold are valued at the price paid for the most
recent additions to inventory.

Inflation has thus increased ell'ective tax rates
considerably for both individuals and corpora-
tions, particularly during 1973 and 1974. Much
of the $20 billion shift toward a smaller defi-
cit from $23 billion lo %^ billion that devel-
oped in I he unilied Federal budget between

I Al',1 T. 3
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fiscal 1972 and fiscal 1974 was attributable lo
this influence.

The significance of inllation for ellcctive tax
receipts is also suggested by the so-called
"lull-employment" budget, shown in Chart 2.
This analytical measure attempts to focus on (In-
stance of discretionary Federal fiscal policy by
abstracting from I he automatic ellects on budget
totals of fluctuations in general economic activ-
ity. In other words, the lull-employment budget
seeks lo show what the position of the budget
would have been given the same discretionary
liscal policies if the economy had followed a
steady growth path close to full employment.
As indicated in the chart, the full-employment
budget strongly suggests a shift toward a more
restrictive fiscal policy between 1972 and 1974.

Full-employment budget totals, however,
have lo be interpreted with particular care during
periods of inllation. A si/ablc part ol the marked
1974 shift lo surplus in the full-employment
budget, for example, clearly did not result from
discretionary liscal actions designed to achieve
greater restraint. The observed move toward
surplus simply retlected an uptrend in ellective
tax rates caused by the inllation of nominal
incomes.



398 Federal Reserve Bulletin u July 1975

Increases in revenues resulting from inflation
have traditionally been viewed as desirable,
automatic fiscal stabilizers. Unfortunately, re-
cent economic conditions do not lit neatly into
this traditional framework of fiscal analysis.
In 1974 rapid inllation occurred during a period
of economic stagnation, and the source of the
inflation was not excess demand. In these cir-
cumstances the tendency for the automatic sta-
bilizers to increase clfective tax rates and to
dampen spending was counterproductive in that
il reinforced the weakening of the economy.

RECENT
BUDGET DEVELOPMENTS
Since 1974 the lull-employment budget has
shifted substantially toward deficit, as Chart 2
shows. For all of fiscal 1975 the actual budget
delicit moved up sharply to about S45 billion,
and for the current Usual year it is now forecast
to rise further, possibly to S70 billion.

The latter figure would represent the largest
absolute dollar delicit in U.S. history. As a share
of ( J M \ it has been exceeded only by the
deficits incurred during the full mobilization
period of World War II. To a considerable
extent the record proportions of this prospective
delicit simply reflect the impact of deep reces-
sion on the automatic budget stabilizers. As
employment and incomes have fallen, outlays
I'or unemployment compensation and other en-
titlement programs have risen, while tax receipts
have weakened.

In addition, however, the marked recent shift
toward fiscal stimulus reflects new fiscal policy
initiatives. In the federal budget presented in
February, the administration requested (I) tem-
porary tax reductions to help stimulate economic
recovery, (2) cutbacks in certain types of Fed-
eral spending to help curb inllation over the
longer run, and (3) a system of excise taxes
and import lees on petroleum and natural gas
to help promote sell'-sullieieney in energy.
Among these proposals, those designed to stim-
ulate the economy received prompt congres-
sional attention, but legislative action on the
energy program has been deferred. Moreover,
the Congress has shown little inclination to

support the administration's proposed reduc-
tions in spending.

In his budget message for the fiscal year 1976
the President requested temporary tax reductions
of $16 billion, with three-fourths of the amount
going to individuals and one-fourth to busi-
nesses- roughly the shaves of total Federal in-
come tax receipts already accounted for by each
of these sectors. The recommended tax reduc-
tions consisted of a rebate of up to 12 per cent
on 1974 personal tax liabilities and a temporary
increase in the investment tax credit to 12 per
cent.

These provisions were modified and supple-
mented by the Congress in the Tax Reduction
Act of 1975, which was passed in April of this
year. This Act provided for approximately $20
billion in net tax relief with about $17 billion
going to individuals.

A part of this legislation look the form of
an SK. 1 billion tax rebate on 1974 personal
taxes. Other provisions applied to taxes I'or the
calendar year 1975. To ameliorate the ellecls
of inflation on taxpayers in the low- and mid-
dle-income lax brackets, the Act increased both
the standard deduction and the low-income al-
lowance. A $30 tax credit for each exemption
was also introduced, and a refundable lax credit
of 10 per cent, with a maximum of S400, was
provided to alleviate the burden of growing
social insurance taxes on low-income families.
Finally, to stimulate the housing industry, a 5
per cent tax credit, with a maxium of $2,000,
was provided on the purchase of a new home.

To stimulate business investment, the invest-
ment tax credit was increased to 10 per cent,
and smaller businesses were assisted by a re-
duction in tax rates on corporate profits of less
than $50.000. Some of this tax relief to business
was ollsel by the repeal of most depletion al-
lowances on petroleum and natural gas and by
increased limitations on the use of foreign lax
credits.

Current discussion regarding future tax policy
revolves chiefly around the question of whether
cuts in tax liabilities provided in the Tax Re-
duction Act should be extended into 1976. Other
fiscal policy debate centers on the level of ag-
gregate spending thought to be appropriate I'or
promoting an extended noninflalionary recov-
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cry- The manner in which these issues ;uv
ultimately settled will he inllucnced strongly by
the extent to which the new machinery estab
lished hy the Congressional liudgcl and Im
poundment Control Act is sueeessfully imple-
mented.

CONTROL ACTIONS
The need lor improved congressional control
over the Eederal budget has long heen recog-
ni/ed. Impetus lor reform of (he budget making
process, however, came I mm the executive,
rather than the legislative, branch when, dining
the early years of the 1970's, the President made
a growing practice ol impounding funds appro-
priated by the Congress.

Presidential impoundment of appropriated
funds was not a creation of the 19-70's. Legisla-
tive authority for this practice was provided al
least in a limited way by the Anti-Deficiency
Act of 1950. That Act permitted the President
to establish budgetary reserves in order to pro
vide for contingencies and to allow savings in
congressionally appropriated funds. Impound-
ments of this type were for the purpose of
enhancing managerial ellieieney, since it was
recognized (hut funds appropriated under some
programs might exceed the actual level of ex
pendilures needed to complete them. However,
the Act does not permit impoundment for the
purpose ol program curtailment or cancellation.
During the 1%0's most executive impound
ments involved withholding of funds from high-
way trust funds or for defense related projects.

During the early years of the current decade,
the character of presidential impoundments un-
derwent a quantitative and qualitative change.
In this period impoundments were justified by
the administration not only for purposes of
managerial e/liciency but also as a means of
implementing an anti-intlalion policy. It was
argued thai impoundment for this purpose was
sanctioned by the Employment Act of 1046 as
well as by the Economic Stabilization Act of
197 1.

The expanded use of impoundments timing
the l()7()'s. and a growing congressional con-

cern that the administration was becoming
overly selective in its impoundment choices,
provoked a congressional response in the lorm
of anti-impoundment legislation. It soon became
evident, however, that if such legislation were
to be ellectivc, it would have to be accompanied
by new procedures that would reorganize (lie
congressional budget process itself. An impor-
tant related development that promoted this rec-
ognition was the rapid growth in uncontrollable
budget outlays discussed earlier.

Prior to enactment of the new budget law,
the ability of the Congress to view the budget
as a whole was severely limited. Since no single
committee was charged with responsibility for
reviewing the entire budget, spending totals in
any given year were largely the result of un-
coordinated actions by a number of separate
committees and subcommittees. This flagmen
talion of budget decisions made it virtually
impossible for the Congress to establish a con
sislent set of spending priorities. Hence it was
most dillicult to achieve an over-all budget pos
lure consistent with economic policy needs.

HIC.HLIC.HTS
OL Till- NLW LL( ilSLAI ION
The Congressional Hudgel and Impoundment
Control Act significantly improves the budget-
making process. It establishes standing budget
committees in each House of Congress em
powered to study and to recommend changes
in (he budget submitted by the President. In
ellet't, these committees are charged with the
task of formulating a congressional budget up
propriate to the requirements of economic sta-
bilization. To help implement this new respon-
sibility, the Act creates the Congressional
liudget Office, paralleling the Ollice of Man-
agement ami liudget in the Executive Ollice of
the President.

In order both to lengthen the time period over
which the President's January budget proposal
can be considered by the Congress and to assure
that actions on appropriations arc completed
before the start of (he fiscal year, the Act also
changes the start of I he fiscal year from July
I to October I. The Act is scheduled for lull
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Congressional Budget Timetable

On or
be/ore
Nov. 10

15th day
after
Congress
convenes

Mar. 15

Apr. 1

Apr. 15

May 15

7th clay
after
I .abor Day

Sepl. 15

Sept. 25

Oct. I

Ariioii Hi he i-omjileMd

Presidential submission of ''current services
budget' that includes expectations for next
focal year—given current economic fore-
casts and an assumption of no further leg-
islative action on spending programs.

President submits his budget proposal
for the next liscal year.

Congressional committees lintl joint com-
mittees report to the budget committees
on the President's budget and the
economic outlook.

Congressional Budget (Mike submits report
(o budget committees recommending
requisite budget totals.

Budget committees report to their respec-
tive (Louses the first concurrent resolu-
tion on the budget establishing key budget
totals.

Committees report bills and resolutions au-
thorising new budget authority, and
Congress passes the first concurrent
budget resolution.

Congress completes action on all hills and
resolutions from legislative and appropri-
ations committees providing new budget and
.spending authority.

Congress completes action on a second eon-
current resolution ol the budget.

Congress completes action on a reconcil-
iation bill or resolution implementing the
second concurrent resolution on the budget.

F-iscal year begins.

implementation when the Congress considers its
budget lor fiscal 1977.

As shown in (he accompanying timetable, the
Act establishes a tight schedule for congres-
sional budget actions within a new fiscal year.
A brief review of the major steps involved in
meeting this demanding timetable will help to
explain its essentials. Basically, the process falls
into four stages.

In the lirst stage, the Congress considers the
President's "current services budget," which
is submitted in November. 3 months before the
regular administration budget. The current
services budget is a projection of receipts and
outlays for the coming fiscal year, assuming
continuation of federal benefits, services, pur-
chases, and taxes as provided under existing
law. This forecast is based on economic as-
sumptions provided by the latest projections of

the Council of licononiic Advisers. The "no-
progiain change" assumption of the current
services budget provides a convenient bv\sc lor
use by the Congress in evaluating the Pres-
ident's February budget proposal, since the
February budget is both a forecast of ongoing
programs and a statement incorporating pro-
posed new spending and tax initiatives.

The second sUvgc in the new budget process
involves the formulation of an initial congres-
sional budget -or as it is termed in (he Act,
the lirst concurrent resolution on the budget.
This resolution is a preliminary working budget
that is intended to serve as a sel of guidelines
for the appropriations committees. The initial
budget resolution, as adopted, sets target figures
for total outlays, tax revenues, appropriations,
changes in outstanding debt, and the budget
surplus or deficit, The formulation of the first
concurrent resolution is a key stage in the new
budget-making process. At this point the Con-
gress will, for the first time, explicitly consider
the Federal budget as a whole and relate its
budgetary decisions to the goals of full employ-
ment and price stability. This focus on the
over-all thrust of fiscal policy is a radical change
from past budgetary practice.

After passage oi'lhis initial budget resolution,
the budget process enters its third stage. In (his
stage, the Congress acts on appropriations
measures through its usual procedures: moving
from subcommittees to the full committee, to
action by the House and Senate, and (o a final
conference resolution. Final passage of these
appropriation measures is held up, however,
until all appropriations bills have been reported
and a summary has been prepared. Once this
is done, final approval of the appropriations bills
must be provided in quick succession, since all
appropriations actions must be cleared by the
Congress no later than the seventh day after
Labor Day.

The fourth and final stage of the new budget
process begins in mid-September. Having com-
pleted action on all appropriations measures, the
Congress must then review the budget as a
whole. At this point, and in view of possible
changes in economic conditions, the targets of
the initial budget resolution prepared in May are
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reviewed and are either revised or reallirrncd.
If the separate appropriations actions exceed the
targets of the initial budget resolution (or fail
to reach them), the Congress may then decide
to alter targets for appropriations, revenues, or
the debt ceiling. The budget process for the
liscal year is concluded with enactment of a
reconciliation bill. This bill adjusts separate
committee actions on outlays and receipts to the
over-all budget targets allirmed by the Congress.
Once the final concurrent budget resolution is
enacted, all new budget authority must be within
the limits established by that resolution.

Thus, the final stage of (he new budget
process is especially important. At this stage the
Congress is expected to exercise the greatest
amount of self-discipline and, if necessary, to
challenge the traditional and established pre-
rogatives of regular committees.

IMPOUNDMENTS

A special section of the Act establishes new
procedures for monitoring presidential with
holdings of appropriated funds. Impoundments
are to be classified by the executive as either
a deferral of spending to a later period or a
recommended cancellation of budget authority,
defined as a rescission. To override a presiden-
tial deferral, a simple majority vote in either
the House or the Senate is required. In the case
of a rescission, however, the new law requires
passage of an enabling bill within 45 days of
the presidential request. Without such a bill, (he
President is required to disburse the funds pre-
viously appropriated.

Regardless of whether a given action is a
deferral or a rescission, the President is required
to report the action to the Congress. Ultimately,
suit may be brought in the courts by the Comp-
troller General if the President fails to comply
with an override of an impoundment decision.

While the provisions of the new law clearly
represent a significant effort to regulate the im-
poundment process, some potential problem
areas remain. As mentioned earlier, a large
number of impoundments are routinely initiated
under the Anti Deficiency Act of 1950. The
Congress probably docs not intend to restrict

the President's authority in this area. The new
law makes no distinction, however, between
routine and nonroutine impoundments. Since
the executive branch is now required to report
all impoundments, the Congress may find that
the task of monitoring funds that have been
withheld and of ascertaining the validity of each
separate action is more diflicull under the new
law. Moreover, while the Act distinguishes be-
tween a deferral and a rescission of spending,
the distinction between the two actions may not
be so clear in practice as its definition would
imply. Budget authority for most programs has
a fixed expiration date. If spending for such a
program is deferred, it is possible that the funds
cannot be fully or efficiently obligated in the
time remaining. Furthermore, during a period
of price inflation, deferral of a spending program
may ellcctively curtail the scope of the program
when funds are ultimately released.

Since a rescission requires an approval by
both Houses of Congress, whereas a deferral
is valid in the absence of a veto from either
House, it would seem that, as a matter of
strategy, the executive branch would make rel-
atively greater use of the deferral provision if
it is intent on controlling spending by means
of the impoundment mechanism.

PROSPFCTS
FOR THK NEW PROCFDURKS

At this juncture il is di/licult to evaluate the
likely impact of the new congressional budget
procedures, since the enabling statute will not
be fully implemented until the Congress con-
siders its budget for the liscal year 1977. As
noted earlier, however, the Congress is partially
implementing (he new approach in formulating
its budget for liscal 1976. The Congressional
lkidget OHice has been established and is al-
ready engaged in reviewing many aspects of
Federal liscal policy. Moreover, the budget
committees in both Houses of Congress have
formulated their lirst concurrent resolution on
the budget for the current liscal year. As passed
by Congress, this resolution provides for a uni-
lied budget deficit of nearly $69 billion, ap-
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proximately S9 billion in excess of (he Pres-
ident's recommended deficit but significantly
less than many forecasters had anticipated.

To some extent, the deviation from the Pres-
ident's estimates reflects alternative assumptions
regarding the likely strength of the economic
recovery. Rut the congressional program also
dill'ers in important respects as lo recom-
mendations for spending, including the ceilings
that the administration has proposed on some
programs.

Congressional implementation of the new

lUidgct Act to date represents an impressive
beginning. A more significant lest of the new
machinery will, of course, come in the fall when
the Congress is forced lo reconcile its various
spending and tax decisions with the targets that
it has affirmed in the concurrent resolution. If
the Congress continues to implement success-
fully the provisions of the Act. this new ap-
proach promises to produce a more flexible
fiscal policy - one that is capable of responding
more effectively to the often dillicult require-
ments of economic stabilization. i !
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Measure

Tax Ret<nin Acl

Dale
recommended

Jail I9d9
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:ruictc(l

Dee. 1<)69

jteisc, Fisiiite and
(Jitt 'lax Ad|uslnienl
Acl (if 1970

M a v l«.)70

'rreasuiy's Assel
Deprccialiiin
Kanye ("iiiklclincs

Revenue Acl of
1971

Jan.

Auj:.

1971

197 1

.him

Dot

n i ••••

Tux Reduction
Act of \l)15

Mar. 197?

Nature of chaimt*

Dec. 1970 I-.:

Increased the personal e x e m p t i o n t rom So()() to Sn25 in 1 *>*"/<>,
to SoM) in | 0 7 l , to $7(M) in l (>72; and to S75O in h)7.l
and iherea l le r . The s t anda id d e d u c t i o n was increased l i tmi
10 lo [5 per cent over a ^-year pe r iod , heg i nn i n^ in l l >7l .
In 11 (uKict*cl ;t nu ix tnunn ma ig ina l rale of 50 per t o n I on (.-artu-d
i n c o m e ; the m a x i m u m rate on unea rned i ncome remained
ai 7 0 per cent . Uxtended the surtax from Jan . I. 1070. to
June 3 0 , 1970, at a !S per cent rate . Pos tponed schedu led
i cduc t ions in the exc ise tax rates on a u l o m o h i l e s and tele-
p h o n e se rv ices until Jan . I . 1 ° 7 1 . Gene ra l ly repealed the
inves tment tax credi t for p roper ty cons t ruc t ed , r econs t ruc ted ,
or acqu i red after Apr . 18, I 9 0
I d d h iq

ded the ate obile i telep
i

p
services, previously scheduled for repeal, al their respective.
7 and If) per cent levels until Jan. 1972. Sped up collection,
ol estate and gifl taxes.
(lave, firms the option of raising or lowering the "guideline
l i " l d i b l h 20 lhliv til d

p
able h up 20 p l hp

ratio lest was abandoned.
Accelerated by I year scheduled increases in personal ex
emptions and the standard deduction. Repealed 7 per cent
automobile excise tax retroactive lo Aug 15. 1971, and the
excise tax on small trucks and transit buses retroactive U
Sept. 22, 1971. Reinstated the 7 per cent investment tax
ciedit.
Defined and granted the Domestic International Sales Cor
poraiions the option of indefinite deferral of the federal tax
due on "export related operations."
Provided for a 10 per cent rebate on 1974 taxes up to a
maximum of ,V200 for individuals. Provided lax cuts iclioac-
lively to Jan. 1975 for both individuals and corporations.
Individual cuts were in the form of increased standard de-
ductions, a $30 exemption credit, a 5 per cent housing credit,
an earned income credit for certain low-income families, and
an increase to 10 per cent in the investment tax credit for
corporations and public utilities. In addition to the increased
investment credit for corporations, a higher surtax exemption
and normal lax rale decrease provided sonic relief that was
partially ollsel by the phaseout of percentage depletion on
oil and natural gas ami increased limitations on the use ot
ioieign tax credits in connection with income derived from
loreign oil and gas operations.

' l : \ i l n d e s c h a n g e s in social s ec in i i \ lax i;iies s h o w n in Append ix Tab l e *
" T h i s a d m i n i s l j a m e act ion w a s . in laige Kill, incoi loiateil in l e ' l s l a l i o n w h e n the R e v e n u e Act v>l 197 1 was enac ted .
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Quarterly Survey of
Bank Policies with Respect to Credit Use

In order to determine how hanks have adapted
their lending policies in light o! a statement
issued by the Federal Advisory Council in mid-
September 1974, the Hoard of (Jovemors of the
Federal Reserve System has conducted two sur-
veys of bank lending policies one covering
December 1974 and one covering March 1975.
The results oi the first survey were published

in the Huu.i TIN lor March 1975, and resutls
of the second are included here. In light of
experience with the initial survey and because
of changes in economic and financial conditions
since late 1974, some modifications were made
in the questionnaire for March.

In the fall of 1974. when the Federal Advi-
sory Council published its statement, monetary

TARLF I
Hank responses to credit allocation questions,
March 1975 compared with same month in preceding
N U I I I I K M o l h u n k s , I - M M N V K i n p a i c n l h c s v s i n d i c a t e p n c r n l a j K ' d i s i i i b n l i
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policy was restrictive, and credit availability at
banks was slill quite restrictive in December of
that year. Since then, however, the situation has
cased considerably. In the initial survey two-
thirds of the. respondent banks indicated thai the
urgency ol' credit allocation problems in De-
cember was essentially unchanged from the sit
nation in mid-September, but at the time ol the
March survey Ihree-lillhs ol the banks reported
that credit allocation had become a significantly
less urgent problem.

Hank responses to a scries of qualitative
questions on the trend in numbers of loan appli-
cations and the proportion ol such requests
approved in March, as compared with the nor-
mal March loan experience, are summarized in
Table I. The results suggest a weakening of loan
demand in all the categories covered in the
survey, particularly in loans to businesses for
basic credit needs and for capital investment.
Whereas I 3 per cent of the banks had reported
a significantly smaller-than-normal number of
applications for loans (o meet basic credit needs
of businesses in December 1074. aboul 44 per
cent of the banks reported a decline in this
category in March. Three-fifths ol the banks
indicated that demand for loans to finance pro-
ductive capital investment was significantly
smaller in March, in contrast to 24 per cent in
December l<)74. Temporary liquidity problems
appeared to he less pressing in March, however,
since only one-quarter of the banks reported a
substantially larger-man-usual demand for such
loans, as compared with 51 per cent in De-
cember. About 90 per cent ol the banks ap-
proved at least as many, or signilicantly more
than usual, business loan applications for these
purposes.

Applications for loans to linance homcbuild-
ing and consumer needs were again signilicantly
lower than normal for March at a majority of
the banks. In order to focus more clearly on
the problems of the housing sector, the second
survey included separate questions on con-
struction loans and on permanent mortgage fi-
nancing. In both areas loan demand was weak,
but banks were apparently somewhat more
willing to approve mortgage loans than con-
struction loans - a situation that undoubtedly
rellects the banks' assessment of the risk of
financing firms in the housing industry.

TAHI.Ii. 2
Loans outstanding'. Changes in selected
categories (January 15. 1975- April 16. 1975)
A m o u n t s in m i l l i o n s o l d o l l a i s

I O.1M ( . a k ' I N If \

( 'OMIMII-'II. lal anil liulllsli i;ii loans

adjus ted 1

k e a l cs la le loans s e e m e d |> anl> by

K's](k'nti;il p i o p r i l i e s pins l es idcn
lull consl r i ichi in lo;ins included in
c o m m e r c i a l .nul uldlisli l:il loans

I o a n s to nonlianlv l inancial insli l i i t ions

( hani'.e in

Amount Pel cent

J .<><)

l l l K U W V I ' O l l i p a i l l C s

Ollici .

1 o;ms to uuli\ iduais

Net change in chums on loicipici

M l M< i:
I OMIIS It) loH'il'lHMS'1

I )nc lo lou.-ij'.ncrs-1

KM)

I ..I.M.I -l.fil
I X ( i ' ) ?\M

. . I 1.1.17..' 5 .7d

"'.<.K ..II

' 5T .5 S.K-1

.(IC>() 1.1'I

1 l - A i ' l i u l i n i ; i c s i d c n t i a l C I I I I S I I u c t i n n l u i i n s a n d l i m n s t o

u n c i v i l b u s i n e s s e s ( d a t a p a r t l y I ' s l i u i i i l i ' i l >

' 1 . o a n s t o t o K - i j ' i i l i u s i i k - s s i ' s p l u s l o a n s l o I O I C I J I I I r o m i i k ' i

i i a l h a n k s , l o u ' i j . ' n i j o w i i i n k - i i t s . a n i l l o u ' i j ' i i o l l i t i a l i n s t i l n

l i o n s
l l l ) i - i n a m l a n d l i n k - d e p o s i t s i hk - t o l o i i ' i . n n l i a n k s . toK- i j . ' n

i u n c i n i i k ' n l s , l o K ' i u n o t l i c i a l i n s l i l i i l i d n s , a n d lo ic i . i ' . n u i d i v i i l

M a i s , p a l h k ' i s h i p s , a n i l o i i p o r a l i o n s K l a i a p a i l l v e s t i m a t e d ) ,

p l u s . u m s s l i a h l h l k ' s l o t lk- i i n w n lo i i ' i j i . n l i i a i u ' l k - s .

Loans for purely financial or for speculative
purposes are normally an insignificant portion
of the loan portfolio, and between 20 and 30
per cent of the banks had no such loan applica-
tions in March. As in the previous survey,
almost 90 per cent of the banks surveyed ap-
proved a signilicantly snialler-than usual
proportion of such loans or none at all.

Changes in amounts outstanding of selected
loan categories from mid-January to mid-March
are given in 'fable 2.' Loans outstanding de-
clined over the 3-monlh period in all categories
except real estate loans, which remained vir-
tually unchanged. Loans to foreigners continued
to contract, while funds obtained from abroad
rose somewhal, resulting in an increase in hind
inflows to the United Slates. I 1

' The t ime |HM'ioil covered \v;is intended to he eon

sislenl witli I lie intended (|uni"ieily liiniiiu of this uiul

Ihe previous survey . It should be nole.il (lull the changes

in (>iil.sf<ii>tliii{>.s leflecl lo;in repiiynu'iils iind kikeclovviis

ol IOLIII commitments that nuiv luive been made prioi
to the survey period, as well as new loans for which
applications were received or processed during the pe-
riod covered by Ihe qnestionnaiic.
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Membership of the Board of Governors
of the Federal Reserve System, 1913-75

APPOINTIVE Mt'MIU'RS1

Name

Charles S. I lamlin

I'ctli'idl Reserve
district

l i o s l o n . . . .

Date of initial
oath of office

Aug. 10, I 'm

Paul VI. Warburg . .
1'iedeiic A. Delano
W. 1'. (i. Harding .
Aclolpli C. Miller ..

Albeit Strauss
Henry A. Moelilenpati
Kdmiind Plait

. New York ..

.Chicago

. Atlanta

. San Trancisco

. New York

. Chicago ..

. New York

do.
do.
do.
do.

David C. Wills
John R. Mitchell
Vlilo I). Campbell . . . .
Daniel R. Crissinger .
George R. .lames

Kdward I I . Cunningham
Roy A. Young
Kugene Meyer
W a y l a n d W . M a g e e . . . .
I Algetic K. Hlack
M. S. S/.vinc/.iik

. Cleveland . .

. Minneapolis

. Chicago . . . .

. Cleveland . .
St. I .ouis . . .

. Chicago

. Minneapolis ..

. New York . . .

. Kansas City . .

. Atlanta . . . . . . .

. Chicano

Oct.
Nov.
Juno

Sepl.
May
Mai.
May
Mav

2(5,
10,
X,

29,
12,
14,
1,

14,

I *) I«
191 9
1920

1920
1921
192.1
192.1
1923

do.
Oct. 4,
Sepl. 16,
May IK.
May l<>.
June 14,

1927
1930
193 1
1933

.1. J. Thomas

Marriner S. Hccles .

Joseph A. Mrodcrick
John K. McKce . . . .

. Kansas City ..

. San 1'ianciseo

. New York . . .

. Cleveland

do.

Ronald Ransom Atlanta

Nov. 15.

J'cb. 3,
do.

do.

1934

1936

Ralph W. Morrison
Chester (.'. Davis ..

Krnest (i. Draper

Rudolph M. Avails

Dallas . . . .
Richmond

New York

Richmond

. 1-eb. 10.

June 25.

Mar. 30,

Mar. 14,
James K. Vardaman, Jr.
I .avvrence Clayton
'Thomas B. McCabe
Txlward 1.. Norton
Oliver S. Powell

. St. Louis

. Itoston

. Philadelphia ..
Atlanta
Minneapolis ..

Apr. 4.
T'eb. 14,
Apr. 15.
Sept. I,

do.

1936
1936

I93K

1942

1946
1947
1948
1950

Oilier diite.s ami information relating
to membership''

Reappointed in 1916 and 1926. Served
until Teb. 3 . 1936. when his succes
sor took ollicc.

Term expired Aug. <). 19IS.
Resigned July 2l", 19 IS.
Term expired Aug. 9. 1922.
Reappoinled in 1924. Reappointed in

1934 from the Richmond District.
Served until Teb. 3 . 1936, when his
successor took ollice.

Resigned Mar. 15. 1920.
Term expired Aug. 9, 1920.
Reappoinled in I92S. Resigned Sepl.

14, 1930.
'Term expired Mar. 4. 1921.
Resigned May 1.'. 1923.
Died Mar. 22. 1923.
Resigned Sepl. 15, 1927.
Reappoinlcd in 1931. Served until Teb.

3, 1936. when his successor look
ollice.

Died Nov. 2K, 1930.
Resigned Aug. 3 1 , 1930.
Resigned May 10. 1933.
'Term expired Jan. 24, 1933.
Resigned Aug. 15, 1934.
Reappointed ' in 1936 and I94K. Re

signed May 3 1 , 1961.
Served until I eb. 10. 1936, when his

successor took ollice.
Reappointed in 1936, 1940, and 1944.

Resinned July 14, 1951.
Resigned Sepl. 30, 1937.
Served until Apr. 4, 1946, when his

successor took ollice.
R e a p p o i n t e d in 1942. Died D e c . 2 .

1947.
Resigned July 9, 1936.
Reappoinled in 1940. Resigned Apr.

15. 1941.
Served until Sept. 1, 1950, when his

successor look ollice.
Served until Aug. 13, 1954, when his

successor took ollice.
Resigned Nov. 30. I95K.
Died Dec. 4 . 1949.
Resigned Mar. 3 1 . 1951.
Resigned Jan. 3 1 , 1952.
Resigned June 30. 1952.

1-1)1 MOIL'S SCO | 1 . - I O N
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Name

Win. McC. Martin, Jr. . N e w York Apr. 2 , 1951

A. F . Mills , .Ir San Francisco .. Feb. IX, 1952

.1. 1.. Robertson Kansas ('iIv do

Paul I-;. Miller
('. (anhy Balderstou . . .
('has. N. Shepardson . . .
(I. II. King. If

Ceorge W. Mitchell . . .

.1. Dewey Daane

Sherman .1. Maiscl . . . .
Andrew P. Brimmer
William W. Sherrill . . . .

Arthur F. Uurn.s
John F. Sheehau
Jell rev M. Hucliev
Robert C. Holland
Henry C Wallicli
P h i l i p I-. C o l d w c l l
P h i l i p ( ' . J a c k s o n . J r . .

CIIAIR.VIF:N:1

Charles S. llainlin .. .Aug.
W. P. 0 . Harding . . .Aug.
Daniel R. Crissingcr May-
Roy A. Young Oet'.
F.ugene Meyer Sept.
Fugene R. Black . . . .May
Marriner S. Feclcs .. No\ .
Thomas IV MeCahe .. Apr.
Win. McC. Martin,.Ir. Apr.
Arthur F. Hums Feb.

\:cdera\ Reserve Date of initial Other dates and information relating
district oath <>l office ID mi-mhcrship-

Reappointed for term beginning Feb. 1,
1956. Term expired Jan. 31 , 1970.

Rcappoinlcd in 195X. Resigned Fob. 2X,
1965.

Rcappoinlcd for term beginning Feb. 1.
1964. Resigned Apr. 30, 1973.

Died Ocl. 2 F 1954.
Served Iliroimh Feb. 2X. 1966.
Retired Apr. 30. 1967.
Reappoinled in I960. Resigned Sept.

IX, 1963.
Reappointed for term beginning Feb. 1 ,

1962.
Served until Mar. X, .1974, when his

successor look olliee.
Served Ihrough May 31, 1972.
Resigned Aug. 31 . "l974.
Reappointed for term beginning Feb. 1.

I96X. Resigned Nov. 15. 1971.
Term began Feb. I , 1970.
Resigned June 1. 1975.

Minneapolis Auji. 13, 19.54
Philadelphia . . . . Any. 12. 1954
Dallas Mar. 17. 1955
Atlanta Mar. 25. 1959

. Chicago Aug. 31. 1961

Nov. 29, 1963

Apr. 30, 1965
Mar. 9, 1966
May I, 1967

. Richmond . ..

. San Francisco

. Philadelphia ..

. Dallas

. New York

. SI. 1 ,onis

. San Francisco

. Kansas City . .

. Boston

. Dallas

. Atlanta

vin;
10, 1914 Aim. 9.1916. Frederic A. Delano.. . Aim.
10. 1916 Aug. 9.1922. Paul M. Wmhuig Aim.

1. 1923 Sept. 15.1927. Albert Strauss Ocl.
1927 Aim. 31.1930. Hdiiiund Plait July
1930 May 10, 1933. .1. .1. Thomas Aug.

15. 1934. Ronald Ransom Aim.
31, 1948. C. Canhy Uaklerslon Mar.
31, 1951. .1.1.. Robertson Mar.
31 , 1970. (ieovge W. Mitchell ..May

..Ian. 31, 1970

.Jan. 4, 1972

.June 5. 1972
June II, 1973
. Mar. X, 1974
.Oct. 29, 1974
. Julv 14, 1975

4.
16.
19, 1933 Aug
15. 1934 Jan.
15. 1948 Mar
2. 1951 Jan.
I, 1970

10.
10.
26
23,
21,
6
11.
1.
1.

914
916
9IX
920
93-1
936
955
966
973

Aug.
Aug.
Mar.
Sept.
Feb.
Dec.
Feb.
Apr.

9,
9
15.
14,
10,

3(1,

1916
1918
I92(
1930
1936
1947
1966
1973

L'X-OFFICK) MliMHURS'

SFCRFTARIF.S OP
W. (i. McAdoo
Carler (Jlass
David F'. Houston ..
Andrew W. Mellon .
Ogden 1.. Mills
William H. Wood in
llenrv Morcentliau. Jr.Jat

ii IF;
Dec.
Dec.
Feb.
Mar.
Feb.
Mar.

1 RFASl
23. i<m
16. 19 IK
2. 1920
•1, 1921
12. 1912
4, I'm

:RY
Dec.
Feb.
Mar.
Feb.
Mar.
Dec.

IS.
1.
;V
12.
4,
31,

1918
1920
1921
1932
1933
1933

C O M P T R O F I . F R S O F TIIF C U R R F N C Y

John Skellon Williams Feb. 2, 1914 Mar. 2, 1921
Daniel R. Crissinger Mar.
Henry M. Davves . . . .May-
Joseph W. Mclntnsh Dec.
.1. W. Pole Nov.
.1. F. T. O'Connor ..Mav

17.
I.

20.
21,

1921 Apr.
1923- Dec.
1924 Nov.
92.S Sept.

II. 1933 Feb.

30,
17,
20,
20,
1,

1923
1924
1928
1932
1936

I. 1934 Feb. I, 1936

1 I imli ' i I In.' |>M>\ i s i n n s n l ilit- in in i t i a l I v d

• d i i a l K i - s i - n v H n a i d w a s i n m p o s i - d ol

A f t I h i -

l h ill

i t t I h c I ' t c a s M T A .

I t l u - ( n i n p t i i i l l i - r

a s H ' v i ' a t s . a t u l

w l i n w a s c. \ n t l i i i o i l i a u m a n nl t i n ' H o a r d . ;

Ilk' t i w o r i g i n a l a p p o i n t i v e n i i ' m l n T s h a d t i ' i i n s nl _ ' . 4 . 6 . X.

a n d I d v i - a l s . l i -spi ' i . l iv i . -k [\\ [lt?2 tin- m i n i i i i ' i nl . t p p o n i l i v i -

n i i ' i n l i i ' i s w a s i tk i i - a s i - . l in s i \ . a n d m \<).\} llu1 k ' l t n of

w a s i u c u - a s i \ l In I.1 s v a i s 1 h r l i a n k i n j ' A i t n t l ' M > , a p p m u - d

Ai i ) j . . ' . ' . I U . * S . i-h:nif!i 'il Ilk- n a i n i - nl tin- I i - i k i a l K I - S I - I V I - H o a i d

In tin.- U o a t d ot ( i o w t n n r s nl llu- I i- ik-lal Ui".

p i o u d i - i l l h a t Ilk- n . i a l d s h i i u l d l i i ' r n n i p o s i . d . i l

1 Svslrm an.
• i i a p p n i n l i v

n u - n ) l v i . s . l l i a l l ) ) i - S I - I T I I J I M nl I h r T d - . i M M } ; m i l ( I K - ( ' ( i m p n o j l i

o t Mli.' ( i l l K - I K A s l l i Hi 111 i-i n i l M i n e I n s i - i M - a s l l l i ' i i l l u - l s u n t i l I v l

i : t J i . i l i h e a ^i.- t t u ' m h i ' i s in I I / I K \ - o n i l k 1 d a d - i

I h a t A i l s h n u l i l <.->niliiiiii.- t o M - I U - u n t i l I v l i . I . l l > . ! n , m i l

I h i ' i i s i n - . I ' s s m s w i - u 1 a p p n i i i f i - d a n i l h a d q u a l i l i . - d : a n d t h a i

l l k i i ' a l k ' i l lur t i - i n i s n l n n - i n h c i s s h o u l d In- 14 v i - a i s a m l t h a i lit

i k - s i L - n a l i n n o l C ' h a i i m a n a n d V ' i . i 1 ( l i a i i n i a i i n l t l i r l i o . m l s h o l l l

h r l o t a I i ' i n i o l -I u ' a t s .

" D a k - a l l i ' i w i n d s ' R i ' s i i ' i k ' d " a n d ' ' K i ' l i l i d " i k - n n t i ' s h u l l

d a y n l s i a v i n v

' ( h a i l m a n a n d V u v ( h a i n n a n w v t i " i k - s i j ' i i a k ' i l ( I O M - I m it a n d

\ i n - ( i i i \ v i n m I v l n i v Ant . ' . \ i . I ' M . S .



4(W

Statements to Congress

Statement />v (Scor^e VV. Mitchell. Vice Chair-
man, Hoard oj Covcrnors o\ the lederal Re
serve System before the Subcommittee on Com
merce. Consumer and Monetary Affairs of the
Committee on (iovcrnment Operations, (i.S.
House of Representatives. June 25. IV75.

I am pleased to appear before you today lo
present the Hoard's views as lo (lie use of
Federal Reserve credit laeilities in providing
emergency assistance lo financially troubled
cities. I want to stale al the oulset thai we
interpret the System's present powers lo engage
in such lending operations, except as member
banks are involved, to be quite narrowly cir-
cumscribed by law.

The recenl financing dillieullics of New York
Cily provide a case in point. These diflicultics
cumulated rapidly during this past winter ami
spring and rellcctcd the growing, reluctance of
private investors lo purchase the City's short
term note issues. Since the Cily already had a
very large amount ol short-term debt outsland
insi and was incurring a substantial current
operating deficit as well, any inability to issue
new debt raised immediate problems in finding
the cash to pay oil maturing obligations and lo
meet ihe City's current bills. In searching Tor
allenialive means of resolving the developing,
financial crisis, there were al limes suggestions
that the Federal Reserve might be a possible
source ol credit in its role as an ultimate source
ol liquidity to the economy. However, no ap-
plication lor credil was received from (lie Cily.
either al Ihe Federal Reserve Hank of New York
or al Ihe ollices of Ihe Hoard of (iovernors.

If a formal request had been received by the
Federal Reserve for Ihe emergency credit ae
coinmodation ol New York Cily under Ihe cir
cumslances Ihat hail prevailed, however. I am
obliged lo state dial, in my judgment, the I ed

eral Reserve w oil Id have had lo turn it down.
The Cily had not fully exhausted possibilities
for Stale assistance, and its basic need for credit
did not appear lo be of a temporary character
since no near-term means of repayment while
continuing lo provide the City's basic ser-
vices appealed Ui be at hand.

Direct extensions of emergency credit lo in
slitulions that are not members of the Federal
Reserve System can be provided under either
paragraph 3 or paragraph 1.1 of Section 13 of
the Federal Reserve Act. Paragraph 13 provides
that any Federal Reserve Bank, subject lo such
regulations as Ihe Hoard may prescribe, may
lend lo any individual, partnership, or corpora
lion on promissory notes secured by direct obli-
gations of Ihe U.S. (iovernnienl or an agency
thereof. Loans under this paragraph are limited
to (X) day maturities. Unless an entity in weed
ol assistance possesses large amounts ot direct
(ioverninent obligations, ihe ability of a Reserve
Hank to provide credit assistance under this
paragraph is very limited.

Paragraph 3 of the Act empowers the Hoard
of (iovernors. in '"unusual and exigent circum-
stances" and by an allirmative vole of al least
live members of the Hoard, lo authorize the
Federal Reserve Hanks lo make certain types
of direct loans lo individuals, partnerships, or
corporations. Paper discounted by Federal Re-
serve Hanks under this paragraph must be of
Ihe "kinds and maturities made eligible for
discount for member banks under other pro\ i
s ions" of the Federal Reserve Ac(. This means,
among other things, lhal the paper may not have
a maturity of more than 'JO days at the time
of discount. The paragraph further provides that
Ihe paper shall be '•endorsed or otherwise se-
cured (o Ihe satisfaction of the Federal Reserve
Hank," which the Hoard has construed to mean
lhal a Reserve Hank should ascertain thai the
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seeurily oll'ercd is adequate to |iroteet the Re-
serve Hank against (lie risk of loss.

In light of these restrictions in the law and
the background as to the intent of (he law, the
Hoard has concluded that in considering the
extension of emergency credit to particular bor-
rowers the following conditions must be met:

1. Unusual and exigent circumstances exist;
2. Potential borrowers have exhausted other

sources ot funds;
3. Morrower is solvent and lias adequate col-

lateral;
4. Horrowcr's need is foe sliort-temi accom-

modation and its basic financial position will
permit early repayment; and

5. Failure to obtain Reserve Hank credit
would have a significant detrimental economic
and financial impact on the surrounding area,
the region, or the Nation.

These criteria highlight the essentially low-
risk and temporary character of System emer-
gency lending, as well as the general economic
purpose behind it. Such lending is intended
primarily to provide liquidity. Though short-
term needs of this type can develop among
either large governmental units or business en-
terprises, in most eases the need can lie accom-
modated without relying directly on the Federal
Reserve simply by turning to commercial
banks who will rely on their own or Federal
Reserve resources to extend the needed credit.
When this is not possible, as seemed to be the
case with New York City, it is likely that the
dilliculties encountered in the private credit
markets reflect more fundamental credit-risk
problems and that temporary credit accommo-
dation will not be sufficient to correct the situa-
tion.

In addition to the emergency lending powers
contained in Section 13 of the Federal Reserve
Act, Section 14(b) authorizes the individual
Federal Reserve Banks to purchase and sell
obligations "of State and local governmental
bodies. The Act requires thai these govern-
mental obligations mature in no more than 6
months from the date of purchase and that they
be issued in anticipation of the collection of
taxes or in anticipation of the receipt of assured
revenues.

The 14(b) authority had its origin in the

original 1')I3 version of the Federal Reserve
Act. The House of Representatives report on
the Act indicated thai the provision was de-
signed to open an outlet through which idle
funds of Federal Reserve Banks could be profi-
tably channeled and to provide a means to
enable Federal Reserve Banks to make their
discount rate ellective in the market at those
times wlien member bank borrowing was slack.
There is nothing in the Act or its legislative
history to indicate that this authority was in-
tended to be used as a channel for Financial
assistance to public bodies. Moreover, such
authority has not been used since 1933 because
enactment of Section 10(b) permitted the Fed-
eral Reserve to advance credit to member banks
on the strength of their own promissory notes,
as well as through the discount ol eligible paper,
(liven this background, the Board does not
believe that Section 14(b) contemplates the pur-
chase of municipal obligations as a means of
aiding financially distressed communities.

In view of these existing constraints on Sys-
tem emergency lending, it may be asked
whether it would be desirable to legislate
broader powers that would permit Federal Re-
serve accommodation of financially distressed
communities. While the Board has not consid-
ered any specific proposals toward this end, I
would strongly caution against any proposals
that would provide direct access lo centra! bank
credit by hard-pressed governmental units. My
reasons for reaching this judgment are as fol-
lows:

First, the critical issue for particular munici-
palities is how governmental functions ami
sources of revenues are dispersed between it and
the Stale government. Prospective sources of
funds must be commensurate with (he projected
costs and expenditure programs in order lo bal
ance out over the longer run. Access to a source
of temporary credit will not help lo achieve such
a balance, and it may lend to defer or to prevent
the remedial actions that are necessary, difficult
as they may be.

Second, central bank involvement in provid-
ing temporary credit accommodation to State
and local governmental bodies will necessarily
require that standards be set determining which
localities will be eligible or ineligible for credit
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accommodation. 'This would involve the System
in making credit judgments on the finances of
numbers of State and municipal governments,
thus subjecting the lederal Reserve to intense
political pressure to make exceptions lor this
city or that because ol' special circumstances.
Moreover, the need to exercise administrative
discipline over borrowers in order to assure
timely repayment would tend to draw ihe Sys
tern into political issues ol local budgetary pol
icy. A central bank, in our judgment, should
leave this issue to other agencies ol the govern-
ment.

Third, increased access to ceulral hank credit
by municipalities suttering some degree ol h-
nancial distress eoukl lead to similar urgent
clemaiuls lor credit by other kinds ol borrowers.
II central bank credit is extended to our cities,
lor example, why no! for a liosl of other pur
poses, such as the immense investment that will
he required to achieve energy independence? A
proliferation ol demands for credit from the
central bank would drastically change the char
aclerof the assets of the I'ederal Reserve System
from prime paper of highest quality to an as-
sortment of soil loans and, in the process,
severely damage the (lovenmieut's access to
financing. It could undermine our ability to
control (he volume of bank reserves and hence
the supply of money. In the extreme, the result
could be a debasement of the Nation's money
and ruinous domestic inllalion.

[•'or these reasons, if your committee should
conclude that the financial pressures on key
municipalities require the provision of special
I'ederal financing assistance in the period ahead,
the Hoard would strongly urge that this be done

through a separate facility rather than through
Ihe I'ederal Reserve. I ederal monies or credits
would still be expended in any such venture,
but it would not involve (he use ol high-powered
central bank funds. Such a separation would
thus leave the I'ederal Reserve free to pursue
its other responsibilities for monetary and bank
regulatory policies, which are dillicull enough
in themselves.

1 would urge caution, however, even in pro
posing the establishment of a special I'ederal
linancing facility to assist with the financing
needs of our State and local governmental
bodies. Such a facility must have sullicient
oversight powers to permit it to play an effective
role in correcting (lie fundamental linancial
problems of client communities, if the I'ederal
assistance is to be productive. This would be
bound lo create a I'ederal presence in local
issues of taxation and spending, a varied and
shitting political and social terrain indeed.

In ihe spirit of our traditional system of sepa-
ration of powers, it may well be belter to leave
local problems lo local solutions. The special
program of linancial assistance that was devel-
oped for New York City at the Stale level
through the I'omViUion ol a new agency the
Municipal Assistance Corporation is an illus-
Iration of State-local resourcefulness. The cor-
poration is authorized to provide up to S3 billion
in credit to the City and, as it does so, valuable
lime will be gained in which the City can lake
the steps needed lo restore. Us cved.it standing
with the private investment community. I hope
that the City's actions will soon make it possible
lo carry on needed refinancing and other debt
operations in the normal manner. i .1

Slalenwnl by Henry C. Wallich. Member.
Hoard of (iovernors of the lederal Reserve
System, before the Committee on Ways and
Means. U.S. House of Representatives, June
25. 1975.

It is a great pleasure to address this distinguished
committee on Ihe subject of taxes and capital

formation. I do so purely in my personal capac-
ity.

There is widespread concern thai the United
Stales is approaching a period of capital short-
age. More capital for investment will he needed
in the future than has been needed in the past.
Savings lo finance this investment, on the other
hand, have been diminishing.
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Fortunately. I he demand lor capital is likely
to increase by only a small margin. Business
investment, which in the past had averaged
approximately 10.5 per cent of gross national
product, probably will have (o average I 1.5 per
cent in order to provide needed jobs, protect
the environment, assure the health and safety
of the labor force, and meet energy needs.
Meanwhile the capital requirements of home
owners ami of various types of urban con-
struction may diminish thanks to declining pop-
ulation growth, and less investment in inventory
may be needed as inventory control methods
improve.

The supply side of capital, on the other hand,
presents more serious diUieulties. The continued
ability of the individual saver to supply capital
equal to a historic 4 to 5 per cent share ol (iNI\
to be sure, does not call for serious questioning.
The ability of corporate business, however, to
contribute to the How of savings has been hurt
by the diminishing share of corporate profits in
the (iNl* and by the deteriorating quality of
these profits. Taking demand for and supply of
capital for the private sector as a whole, a deficit
very probably is ahead. To this private capital
deficit there may well have to be added a deficit
in Ihe accounts of Stale and local authorities.

The Federal Government therefore will play
a decisive role in balancing the demand for and
the supply of capital. If the Federal budget
produces a sullicient surplus, this will ollset
private plus State and local deficits. An over-all
capital shortage will have been forestalled. If
the surplus is too small or if, as has happened
before, (he Federal budget is in deficit, we shall
confront a shortage.

The corporate sector sutlers, in addition to
its weakened earnings, from serious financing
constraints that may impede linancing of invest-
ment even if adequate savings are available.
Corporate liquidity has been chained. The capi-
tal structure of corporations has deteriorated,
with debt rising relative to equity, and short
term debt rising relative to long-term debt. Roth
conditions could be remedied by a variety of
measures that would improve corporate cash
Hows and enable corporations to improve their
capital structure. Among them are such familiar
proposals as an enlarged investment tax credit.

depreciation facilities more realistically recog-
nizing inllation, an outright cut in the corporate
tax rate, and, at the individual taxpayer level,
adjustment of capital gains tax.es for inflation
and a reduction in (he capital gains rate for
longer holding periods. All these techniques
have advantages. They mostly share the disad-
vantage, however, of reducing the Treasury's
revenue and of shifting the distribution of in-
come in the direction of greater inequality, or
at least of partly reversing a move toward
greater equality that may have occurred. A loss
of Treasury revenue, besides, means more
Treasury borrowing and (o (ha( extent docs not
help resolve the capital shortage.

If we want to avoid: a loss of revenue and
a shift in the income distribution, it would still
be possible to improve the capital structure of
corporations and facilitate linancing. This could
be done by removing or reducing the bias in
favor of debt against equity that is a familiar
feature ol the corporate tax system. Two
methods are available:

1. To eliminate the deductihilitv. of interest
payments by nonlinancial corporations and so
to tax net operating income (income after de-
preciation but before interest) instead of. as
now, net income (income after depreciation and
interest). The lax rate I hen could be lowered
substantially without losing revenue.

2. To make dividends deductible, the same
as interest, and therefore to tax only retained
income, at a rate substantially higher than the
present rate.

Of these two approaches, I regard the first-
taxation ill net operating income as preferable,
because the second is essentially a tax on un-
distributed prolits. which would require a num-
ber of complex provisions lo keep it from be-
coming detrimental to capital accumulation and
growth. For the implementation of the tax on
net operating income, two methods are available
in order lo avoid the severe impact on corpora-
tions with above-average debt that would result
from sudden nondeductibility of interest, even
at a moderate rate. These are:

I. To phase in the change over a number of
years -a growing fraction of interest paid be-
coming nondeductible over time and a growing
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fraction of dividi'iicls being la\ed ;il the reduced
rate.

2. Application ol tlic lax change only lo debt
and equity issued altor enactment.

Method I (phasing in gradually) exerts only
limited pressure toward more equity financing
in the early years and Tor that reason seems less
desirable, even though it has administrative ad-
vantages. Method 2 would immediately C\K\ the
existing bias in favor of debt financing. It poses
administrative dillicullies beeause in elYect (here
would be two tax rates, one on old dehl and
equity and another on new. Retaliations would
have lo be written with a view toward closing
(he obvious loopholes that sueh a situation
presents.

financial intermediaries, whose prineipal
business consists in receiving and paying inter
esl, could be covered by either alternative only
by means ol complex arrangements and it seems
preferable to give them entirely separate treat
incut. This would seem appropriate also in view
ol the lack of uniformity ol ll\e present taxation
of linaneial inlerrnediaries.

The foregoing tax changes would improve die
structure ol corporate capitali/alion and thereby
ease corporate financing. 1 hey would nol, by
and of themselves, increase the supply of sav-
ing. The number of devices that have been
suggested lo increase saving is large, and most
of them have been so thorouuhlv discussed that

there is no need here to pass them in review. As
noted already, they share lor the most part ihc
defect of making the distribution of income
more unequal. Among those that would have the
desirable ellect of pushing the economy in (he
direction of greater equality is the type of plan
lhal tries to convert employees into stock
holders. Here again, a wide variety ol models
have been presented. In my judgment, such
plans are desirable if they meet the following
criteria, in addition lo giving the individual cm
ployec a share in I he How of corporate profits:

1. An increasing How of equity funds for the
linn:

2. A tax arrangement that allows linns to treat
contributions made on behalf of its labor force
as part of tax-deductible wages, even though
these contributions were made in the form of
stocks;

3. Diversilicalion of holdings for (he benefit
ol the stock-owning employees, to reduce the
risks of particular stock investments-.

4. Protection against excessive concentration
of voting power in the hands of any particular
group; and

3. Ability of die stock-owning employee to
sell his slock, subject lo some minimum holding
period.

I believe that plans of this kind deserve ex
animation as part of the ellort to increase die
supply of capital. ! '

Sl/iWHicnl hv Jeffrey M. liiicher. Member,
Hoard <>/ (inventors o( ilie I'ederul Reserve
Svslem. before the Subcommittee on ('onsnmer
Affairs of the Committee on Hanking. Currency
and Housing, I'.S. House <>}' Representatives,
July <S. l<)75.

Mr. Chairman and members of the committee,
it is indeed a pleasure lo have the opportunity
of appearing before this Subcommittee on Con
sumer Allah's lo present die Hoard's views on
the Consumer Leasing Acl o\ 1075, U.K. 4657.
The Hoard is particularly pleased lo see legisla-
tive action heyhminu in this area because (he

need for consumer leasing disclosures has been
of some concern to us over the last 2 years.
In ils Annual Report to Congress on Truth in
I,ending, for 1973. die Hoard pointed out several
disclosure problems in the area of consumer
leasing and suggested that the Congress might
wish to examine this rapidly expanding held.
The additional step of recommending legislative
provisions was laken by the Hoard in its Truth
in Lending Report for 1974, and I was gratified
lo riote lhal many of the provisions of the
Hoard's proposal have been incorporated into
U.K. 4657.

I would like to state at the outset that the
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Board believes that consumer leasing is an ap-
propriate method of utilizing and, in some
cases, of purchasing consumer durables. Con-
sumer leasing has experienced rapid growth
within the last decade. This growing popularity
suggests that I he public is increasingly coming
to view leasing as a viable alternative to credit
purchases for some products.

Available statistics on (he growth of con-
sumer leasing indicate that the so-called "big-
ticket durables" such as automobiles, color
television sets, and homefurnishings—are the
most common goods leased by consumers. Au-
tomobiles presently constitute the most popular
leased goods, and this aspect of consumer leas-
ing will no doubt absorb much of the subcom-
mittee's attention during its deliberations on this
legislation.

Automobile leasing has experienced rapid
growth over the past decade. According to sUi-
tistics from the National Automobile Dealers
Association, in l%5 more than 1.5 million
automobiles, sonic 14 per cent of the total
number produced, were leased, and one-lilth of
this total was leased to individuals. By 1970
the percentage of automobile production (hat
was leased had grown to 24 per cent (2.6
million), more than a quarter of which repre-
sented leases to individuals. As of 1974, 2.8
million, about 26 per cent of the total number
of cars made, were leased, and Ui per cent of
this total was leased to individuals. Thus, over
almost a decade, (he percentage of (otal auto-
mobile production leased to individuals has tri-
pled in size—from less than 3 per cent in 1965
to 9.2 per cent in 1974. Projections from auto
makers in Detroit, moreover, estimate that 80
per cent of the growth in leasing through 19X0
will be seen in leases to individuals.

The Board's concern with consumer leasing
is that presently, except for provisions made in
a few Slate statutes, there is no requirement that
a standardized aggregate cost disclosure he
given the consumer when he leases goods under
a long-term contract. The major purpose of the
Truth in Lending Ad has been to facilitate
meaningful consumer shopping of the credit
market by providing standardized disclosures of
credit costs. Without comparable disclosures on
consumer leasing, it is dillicult, if not impossi-

ble, for consumers to shop in the expanding
leasing market. Our hope is that the passage
of ibis type of legislation will help consumers
not only to compare leasing alternatives but also
to compare lease transactions with conventional
credit sales.

The need for comparability in disclosure he-
(wcen lease and credit transactions: is particu-
larly important because many consumer leasing
arrangements now prevalent in the market are
essentially the equivalent of credit sales. The
terminology of the trade, for example, refers
to certain lease agreements as '" financing
leases." The fact thai many of these leases are
essentially equivalent lo credit sales is not coin-
cidental. For example, both the Comptroller of
the Currency as lo national banks and the Board
in its rules governing bank holding company
activities require that leases entered into by
these institutions he the functional equivalent of
a credit transaction and have thus limited the
asset risk that banks and bank-related lessors
may take in engaging in leasing operations.
These rules, designed to protect the safety and
soundness of banks in which the public deposits
its funds, have the effect of placing the risk of
any unforeseen deterioration or depreciation of
the product leased on the lessee. Thus, legisla-
tion to protect (he consumer by requiring proper
disclosure of the consumer lessee's risks be-
comes all the more important. Otherwise, the
lessee may unknowingly undertake nearly all (he
burdens of ownership without the benefit of title
or adequate cost disclosures.

ll is presently not possihle as a practical
matter to require adequate cost disclosures on
leases under the Truth in Lending Act. The
Truth in Lending Act brings certain leases
within its disclosure requirements through the
definition of a credit sale contained in Section
HO(g). However, these requirements apply only
with respect to those leases that contain provi-
sions permitting the lessee (o become the owner
of the goods leased "for no other or a nominal
consideration." The Board mighl conceivably
expand this provision by adopting a broad defi-
nition of what constitutes nominal consid-
eration. However, this would still not accom-
plish the purpose of assuring that adequate cost
disclosures are given in all consumer leases.
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such as (hose in which there is no option to
purchase. In addition, we believe that the num-
ber of leases with nominal purchase options is
quite small.

The focal point of the Hoard's concern is thus
those long-term leases of personal property to
be used for personal, family, or household pur-
poses, which typically have a maturity ap-
proaching that of a credit-sale agreement, and
potentially bind the lessee to the payment of
an aggregate sum substantially equivalent to the
value of the goods leased. This does not include
the short-term convenience leasing such as
"rent-a-car" arrangements.

We feel thai standardized disclosures, com-
parable to those set forth under the Truth in
Lending Act, should be required for lease ad-
vertisements as well as for consumer lease
transactions. However, we do not believe that
rale disclosures, analogous to the annual per
centage rate under the Truth in Lending Acl,
are practical. The development of lease rale
disclosures is impractical, we feel, because of
the difficulty of determining what common costs
should be isolated in the computation of such
rales.

I would now like to comment on two sections
of U.K. 4657 thai we regard as highly impor-
tant. The first is Section 183, which sets a
limitation on a consumer lessee's liability. This
provision of the bill addresses the liability that
the lease may impose on a consumer lessee at
the end of the lease term. It is not uncommon
for consumer leases to provide that upon the
expiration of the lease the product will have a
stipulated depreciated value and will either be
purchased by the lessee or sold to an inde-
pendent party. L'nder the terms of such an
agreement, if the product is sold and brings less
than the depreciated value stipulated in the con
tract, the lessee is liable for (he difference; if
it brings more, I he lessee is entitled to the
surplus.

For example, a typical 2-year auto lease on
a $5,400 car might call for 24 $100 instalment
payments and set an end term depreciated value
of $3,000 on the car. l'nder such an agreement,
the lessee may have no understanding of how
much the lease may cost unless he can accu-
rately iredict the second-hand market value of

the product. Lor example, in this case, the
depreciated value of the car might be S2,5OO.
which under the lease contract would leave the
lessee liable for an additional $500 "balloon"
payment. Thus, if the contract sels an unrealis
lically high depreciated value on the leased
goods, the contingent liability of the lessee will
increase accordingly, and die lessor can oiler
deceptively low monthly rental payments to an
unwary public.

Under Section I S3 the lessee's contingent
liability would be limited to twice the average
monthly rental payment, except for additional
charges imposed for lessee default or for dam-
age to the leased goods in excess of normal wear
and tear. The section is thus designed to protect
the consumer lessee in two ways. First, it is
designed to notify the consumer of his maxi-
mum contract liability under the lease. Sec-
ondly, by incorporating a monthly payment
factor into the compulation of the maximum
end-term liability ligure, (he section seeks to
assure that the lessor will price the rental instal-
ments of the goods leased sufliciently high to
cover expected depreciation and llius avoid
leaving the consumer lessee with an unduly
large balloon payment at the end of (lie lease
term.

Let me reiterate at this point what the Hoard
stated in its l()74 Annual Report: We are not
committed to a 2-month formula. Another for-
mula, such as 3 months or 15 per cent of rental
payments over the life of the lease, may work
as well or better. The Hoard would hope that
whatever formula may be chosen will relied
industry experience in accurately setting depre-
ciated values. However, we believe that some
limitation tied to instalment payments is highly
desirable. Such a limitation reflects the fact that
typically the lessor is better able to predict
residual values than is the lessee. In addition,
this limiting factor reduces the possibility of a
large contingent liability on the part of the lessee
and gives the lessee a "bottom line" price tag
that may facilitate comparative shopping.

The second provision on which I would like
to comment is Section 105 of II.k. 4657. This
section places an elVective date for this legisla-
tion as the first day of the second full calendar
month after the date of enactment. As we have
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mentioned before, we believe the lime that the
Congress grants to an agency to implement a
given statute has a direct bearing on the quality
and elTectiveness of the agency's regulations.
We believe the 2-month period accorded under
II.R. 4657 is far too short to develop well con-
sidered implementing regulations that are lair
lo the lessee and lessor alike. Time for consul-
tation with both business and consumer groups
is needed. Time is also needed lo comply with
the Administrative Procedure Ael, which re-
quires publication of proposed rules for com-
ment. Responding comments must be carefully
analyzed. Finally, if the regulations are lo be
properly complied with, industry must have
some lime to studv them and to change business

procedures. Therefore, the Hoard would re-
spectfully urge (hat a minimum of 12 months
be provided before this Ael is to become ell'ec-
live.

In closing. I would like to commend this
committee for the action taken in this area. This
new and expanding alternative to credit pur
chases, we feel, merits careful attention, and
we are confident that the Congress will provide
a statutory basis lo assure that the consuming
public will have the necessary information lo
make intelligent shopping decisions in lease
transactions. The Hoard, of course, stands ready
lo assist in the implementation of such legisla-
tion, and I would be pleased to respond to any
of your questions. i I

Statement bx Philip /:'. Coldwcli, Member,
Hoard of (iovernors of the federal Reserve
System, before the Committee on Hanking.
Housing and Urban Affairs, U.S. Senate, Jnlx
16, 1975.

1 am pleased to appear before you today to
present the views of the Hoard of Governors
on (he important question of disclosure of data
for investor analysis of banks and bank holding
companies. We approach this subject with full
appreciation of the need, as expressed in our
securities laws, for providing the investor with
sullicienl public information to reach informed
opinions on the current and prospective financial
conditions of individual institutions.

The Hoard reeogniz.es the primary role of the
Securities and Kxchange Commission (SHC) in
matters of disclosure for investor purposes,
Since 1964 when the Hoard was given respon-
sibility for certain disclosure provisions of the
Securities Kxehanue Act of 1934 as they apply
to Stale member hanks, our requirements have
followed substantially (he counterpart regula-
tions imposed by the SliC on other corporations.
With respect to other banks, very similar dis-
closures have been imposed by the reporting
requirements of the other Federal bank supervi-
sory agencies. A great many banks are not
subject to Ihe disclosure requirements of the

Act because they have less than 500

stockholders; however, they are required by Ihe
bank supervisory agencies to file similarly de-
tailed income and balance sheet data subject to
disclosure.

In recent years, the bank supervisory agencies
have acted on several occasions to expand Ilie
amount of individual bank financial data col-
lected and released to (he public. We believe
(hal still more disclosure is needed at the present
time, and our reporting requirements will be
revised accordingly. Hanking practices have
undergone rapid modification in recent years as
banks have accommodated lo changes in the
"state of the art" and to the economic environ
ment, and further substantial changes are un-
doubtedly in store over the years to come.
Accordingly, I can assure you thai the question
of disclosure will remain under continuing re-
view by the Hoard of Governors of I lie Federal
Reserve System and we stand ready to make
further adaptations in reporting as conditions
warrant.

While fully recognizing the need for disclo-
sure, we also have been aware that, as with all
worthy objectives of public policy, provision for
meeting the informational needs of the investor
involves certain costs. In extreme eases, those
costs could far outweigh possible benefits to the
investor that the additional information would
provide. For banks ami other depositary institu-
tions with liabilities withdrawable on demand
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oron short notice, disclosure requirements need
to guard against triggering unwarranted rumors
thai could impel large oulllows of funds. Thus.
tin.1 Board has approached the disclosure prob-
lem mindful of its statutory responsibilities as
a hank regulator and supervisor to maintain an
environment in which the hanking system can
adequately serve the public interest.

In providing for investor informational needs,
the Board believes that the public interest will
be served most effectively if essential disclosure
is achieved as fully as possible through regular
reporting requirements imposed by federal bank
supervisory agencies ami the SIX'. Only with
comprehensive, standardized, periodic reporting,
can (he necessary time series of linancial infor-
mation be provided that will enable the investor
to discern significant trends in individual bank
performance and make an adequate assessment
of future prospects. Moreover, with such a
factual base, substantial changes or dillercnccs
in the performance of individual banks can be
examined in the broad context of contemporary
developments at comparable banks. More im-
portantly, a requirement of meaningful regular
reporting should help to minimize the need lor
ad hoc disclosure at the time of proposed li
Dancings. Such disclosure carries a risk that
individual hanks issuing securities will be re-
quired to release types of information not avail-
able for other banks that might lie misleading
or misinterpreted by the market.

The Board also believes llial the major focus,
in constructing a disclosure framework for
banks and bank holding companies, should be
on earnings performance as reflected in the
income statement. fundamentally, what (lie in-
vestor in any enterprise is purchasing is man
agemenl ability and market opportunities. Over
time these are ell'ectively rellccted, in distilled
form, by earnings performance. In recent years
the undue attention that often has been focused,
by investors as well as management, on size
or ''footings" rather than on operating results
sometimes has led to misinterpretation of the
true picture of linancial strengths or weaknesses
of banks and bank holding companies.

To elleclively serve its informational func-
tion, the income statement should portray not
only what the bank or company has done but
also should reveal cnoimh of the institution's

sensitive vital signs so that the investor can
make an informed estimate of the prospective
income Hows. The present income statement
required to be died by all federally supervised
banks provides extensive detail directed toward
meeting these needs. Included in such state
ments are relined breakdowns ol income and
expenses, loan loss and recovery experience,
provision of reserves against future losses on
loans and securities, and segregations of income
earned in certain specialized activities such as
foreign branch and trailing account operations.

But even more income-statement detail now
seems desirable in order to enable the investor
to make an adequate assessment ol I lit me earn
ings possibilities and to forecast an institution's
ability to adjust to the more lluid market envi
ronment thai has been emerging. In particular,
we are contemplating additional reporting to
provide for:

1. A more comprehensive measure of the
cost to the banks of interest-sensitive funds,

2. A breakdown of loan charge-oils and re
coveries, and

3. A measure of the ellect on bank income
of loans thai are past due or have otherwise been
subject to reduction or deferral of interest or
principal because of problems associated with
the borrower.

Detailed information regarding the composi-
tion of assets and liabilities of banks and bank
holding companies is also an important ingre
dienl for adequate investor analysis. Such data
are needed to aid in the interpretation of the
income statement, to determine trends and cur
rent status of the bank's operations, and to
appraise the bank's liquidity, capital adequacy,
and general linancial condition. The present
supervisory "Call Report.'' which includes over
100 separate asset and liability items, already
provides the bulk of the information needed for
these purposes.

Nevertheless, some additional balance sheet
reporting may now be advisable to reded recent
changes in banking activity and in the environ
nient in which banks operate. We have been
discussing possible major additions to regular
reporting subject to disclosure by at least the
larger banking organizations. These might in-
clude:
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1. A maturity breakdown lor major cate-
gories of investments,

2. A classification of loans according to
whether the rate charged is lixeel or floating.

3. A breakdown of the outstanding amount
of time deposits in denominations of Hi 100.000
or more, and

4. Information on the amount of outstanding
loan commitments and the amount of outstand-
ing credit under those commitments.

More frequent reporting of income and bal-
ance sheet information also seems desirable for
adequate investment analysis in a rapidly
changing economic environment. Accordingly,
we are considering a requirement thai reporting
of income, now required annually, he set on
a quarterly basis for large hanks and semian-
nually for smaller banks. In addition, (he spring
and fall Call Reports, which currently are less
detailed than those for June 30 and December
31, may be expanded to include the greater
detail.

As the committee is aware, the bank supervi-
sory agencies, at the request of the SIX', have
been participating in intensive interagency con-
sultations over the past 3 months for the purpose
of seeking a common understanding regarding
questions of appropriate financial disclosure for
banks and bank holding companies. I think the
group has made important progress toward that
goal. Substantial agreement has been reached
regarding the areas in which additional disclo-
sure is needed and most of the specific types
of information that would best meet investor
needs. All the agencies involved have shown
a keen awareness of the need to obtain increased
disclosures in ways that will minimize the risk
of misinterpretation or unjustified disturbance to
confidence.

The interagency coordinating group has been
grappling with highly complex issues, and some
further discussions will be necessary. We are
pressing forward as rapidly as possible, and
there is every reason to expect, on the basis
of prog/css (o dale, (hat we will soon he in a
position to publish both the new disclosure
guidelines ami the revised bank reporting re-
quirements.

Many suggestions for increased bank and
bank holding company disclosures are being
ottered in the course of these congressional

hearings. I would caution that, in evaluating
these suggestions, it is vital to take into account
a variety of considerations that bear on the
extent to which disclosure selves the public
interest. Certainly the investing public must
have access to all material information needed
for intelligent investment decision-making. Hut
unreasonable or excessively detailed demands
for information or requirements for disclosure
of information that might be misleading could
be counterproductive. Such demands could fail
1o serve the interests ol the inveslor, who is
the intended beneficiary. More importantly, they
might injure a bank's depositors and borrowers,
and thus the general welfare of (lie community
that it serves, finally, they could create an
unjustifiable and costly burden on the reporting
institution.

It is most important that the type and form
ol disclosure imposed on banks be carefully
weighed so as to avoid undermining the will-
ingness of banks to assume risk or to avoid
eroding the confidence of depositors- a critical
determinant ol banks' ability to attract the funds
needed to linance lending activities. The evalu-
ation and assumption of risk are basic attributes
of commercial banking. Only if a bank is willing
to assume reasonable risks will it be able to help
its local community to grow and prosper. This
can be done prudently if the institution main-
tains adequate diversification, so losses are rel-
atively predictable, and if the bank's charges
arc commensurate with its costs, including the
risk of losses that may be incurred on its port-
folio of loans and investments.

We must keep in mind that some loan losses
are to be expected when a bank is fully serving
the needs of ils customers. To overemphasize
disclosure of such losses could jeopardize ihe
depositor confidence so necessary to Ihe health
anil progress of a linancial institution. Release
of iiil'ormalion that the public has little or no
experience in evaluating may suggest possible
trouble at a bank or bank holding company and
thus bring on sizable deposit outflows, espe-
cially of impersonal money market funds. We,
therefore, have had to seek a fine balance be-
tween the attainment of the level of disclosure
needed lor intelligent investor decision-making
and the avoidance of the kinds of information
that might damage the public interest in main-
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taining stability and responsiveness in our
banking instilulioiis.

Also of major significance, particularly at lhis :

juncture, is the potential impact that ill-con-
ccivecl disclosure requirements might have on
the willingness and ability of banks to acquire
additional capital through public issuance of
securities. Owing to rapid asset growth in recent
years, capital positions al a number ol banks
have approached minimum acceptable levels.
These banks need additional capital if they are
to participate fully in meeting the loan demands
that will be generated by vigorous economic
recovery. But they may not be willing or able
to raise the capital that is required, unless the
channels for loiisj-lcmi market financing are kept
free of artificial impediments.

In summary, we at the Hoard are well aware

of the need for lull and meaningful disclosure
of the information on the all airs of individual
banks required for sophisticated and intelligent
investment analysis. We intend to call for such
disclosures, insofar as State member banks are
concerned, and we are confident that the other
agencies all of which have benefited by the
deliberations of the coordinating group will do
the same.

However, we are also most mindful of the
other public policy objectives that must be
served. I he continued stability of our financial
system, the need to encourage reasonable risk
taking by our banking community, and the need
to raise the additional capital required to support
a vigorous expansion in bank lending in support
of economic recovery are among the most im-
portant of these other considerations. ' i

Statement b\ Robert ('. Holland. Member.
Hoard of Governors of the i'ederal Reserve
System, before the Subcommittee on linancial
Institutions Supervision. Regulation and Insur-
ance of the Committee on Hanking, Currency
and Housing. U.S. House of Representatives.
July l(>, / W .

I am pleased to appear before this subcommit-
tee, on behalf of the Board of (iovernors of the
I'ederal Reserve System, to discuss the broad
range of important banking regulatory and
supervisory matters concerning which your dis
linguished chairman has requested the Hoard's
views.

fhe financial experiences of the last 2 years
have raised many significant issues with regard
to the regulation and supervision ol the Nat ions
banking institutions, fhe need for a careful
review of those factors thai might adversely
ai led the stability of the banking industry has
been recogni/ed by this subcommittee and other
committees of the Congress, by the Hoard, and
bv (he other banking regulatory agencies. As
I reported to (his subcommittee in my testimony
of December I?., l °74 . at the Board we have
undertaken a careful analysis of (he key problem
areas that might lend to contribute to an uncle

sirable degree of instability within the banking
system and of steps (hat might be taken to
reduce such proclivities. A number of our col-
leagues in Government have been engaged in
similar elforts as well. Many bank managements
have also been thinking through the implications
of recent linancial events for Iheir own institu-
tions. This degree ol attention and concern
regarding the health of our banking system
attests to the critical role banking institutions
fill in our linancial system and economy, and
it underlines the need to insure that no signifi-
cant weaknesses impair their continued well-
being.

Among those financial events of recent years
that have given cause lor concern, the failure
of the franklin National Hank looms large. The
circumstances leading to the demise of thai
institution have already been publicly reported,
and therefore my .statements on this mailer will
focus primarily on the role played by the I'ederal
Reserve in cooperation with the other bank
regulatory agencies.

During the period from mid-May lo October
of last year, the federal Reserve Hank of New
York provided emergency credit assistance to
franklin National Hank in amounts rising to a
peak total of SI.767 million. The adual
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amounts loaned lo Franklin varied from day to
day, depending upon its liquidity needs. The
Franklin National Hank was a member bank of
the Federal Reserve System; as such, it merited
(he privilege of accommodation at our discount
window under the usual rules so long as it
remained solvent, and we were advised by its
primary bank supervisor that such was the case.
The sheer size of the loans to Franklin, how-
ever, was extraordinary.

The primary purpose of these loans to Frank-
lin was to prevent the immediate or imminent
closing of that institution because of its liquidity
problems. We believed that the closing of a
$5 billion bank such as Franklin could have
precipitated other bank failures with resulting
large losses for many individuals and business-
men and for the Federal Deposit Insurance Cor-
poration. This situation arose during a dillicull
period for financial institutions anil financial
markets; such a failure at that time could, in
our judgment, have had serious adverse conse-
quences for the stability of our Nation's banking
system and for domestic and international fi-
nancial markets in general.

With these considerations in mind. Federal
Reserve credit, fully secured by Franklin Na-
tional Bank collateral, was extended to Franklin
to help oll'set the massive nel withdrawals of
funds that developed as that bank's difficulties
became generally known. Between May X and
October 8, 1974, when the hank was declared
insolvent, it suffered an outflow of funds
amounting to S2.K billion over half its total
"footings." By strenuous efforts, the bank suc-
ceeded in reducing its loans, investments, and
cash by $1.1 billion during this interval. The
eventual $1.7 billion in Federal Reserve credit
assistance was necessary to olfset (he balance
of the outflow.

During this 5-month period, the Comptroller
of the Currency, the Federal Deposit Insurance
Corporation, and the Board of Governors, to-
gether with the Federal Reserve Bank of New
York, were in frequent communication with
each other in a joint elfort lo arrive at a perma-
nent solution lo Franklin's difliculties. As you
know, the Comptroller has the statutory respon-
sibility of determining whether or not a national
bank is insolvent. Upon such a determination
of insolvency, the F'DIC" must be appointed as

receiver. The F'DIC then proceeds with the
winding-ui) of the bank's allairs. seeking lo
achieve an orderly transfer of the insolvent
institution's assets and liabilities and as little
loss as possible to the deposit insurance fund
it administers.

In the Franklin case, the Comptroller began
consultations in May and June with major banks
that might have been capable of. and interested
in, acquiring Franklin by merger. In September
he obtained the additional advice of a financial
consultant in an ellort to determine definitely
whether the bank could continue as a viable,
independent institution.

In July, foreseeing the possibility that Frank-
lin might have to be declared insolvent, the
Comptroller requested the F'DIC to contact other
banking organizations that were potential pur-
chasers of Franklin's assets and to develop a
plan to assist such a purchasing bank in a
transfer of assets and liabilities. The F'DIC ac-
cordingly began negotiations with interested
banks to draft an acquisition proposal upon
which banks could bid competitively in the
event Franklin had to be declared insolvent.
Briefly, this plan, as il was developed, called
for the F'DIC as receiver of Franklin to transfer
all of Franklin's deposits and certain other lia-
bilities to an assuming bank; that bank would
be allowed to select assets of Franklin up to
an amount which, when added to the purchase
price bid, would equal the liabilities it assumed.
The assuming bank would be required to keep
most of Franklin's oflices open for at least 30
days. On its part, the F'DIC would: (1) indem-
nify the assuming bank agains! losses from
unassumed liabilities; (2) advance supporting
capital to the bank in the form of a subordinated
note; and (3) in return for (he New York Reserve
Hank surrendering its lien on the assets of
Franklin llv.it were transferred to the assuming
bank, assume Franklin's obligations to the New
York Reserve Bank, which would be repaid lo
the extent possible out of the remaining assets.
but would in any event be fully repaid within
3 years whether or not sullicicnt collections had
been made at that time. This last provision
assured that no loss would be incurred by the
Federal Reserve System as a result of either its
emergency lending to Franklin or the purchase
bv the New York Reserve Bank of Franklin's
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foreign exchange contracts. 1 his latter purchase
had been undertaken hy tlic I ederal Reserve on
September 21 . 1*)74, in order to forestall possi
hie defaults on these contracts (liat could have
further seriously weakened confidence in foreign
exchange markets, wliieli at that time had al-
ready been shaken by delaults by a well known
(ierman bank and by a succession ol public
disclosures ol foreign exchange losses by
Franklin and other banks throughout the world.

During (he summer, one after another possi-
bility that would have permitted Franklin Na-
tional to continue as an independent institution
was investigated. IK October X. IM74. every
reasonable prospect of that kind Iv.ul been ex-
plored and found inadequate. The Federal Re-
serve's loan had served its purpose of enabling
Franklin to meet its day-to-day liquidity needs
up to that point, but the total was approaching
the limit of available collateral. The I DIC's
plan I'ov the transfer of Franklin assets and
liabilities was ready. In those circumstances, the
Comptroller declared the bank insolvent.1 The
FDIC as receiver thereupon proceeded to mi
plement its plan. The outcome of its negolia
lions with possible purchasing institutions was
that Iatropean American Hank and Trust Com
pany purchased assets and assumed certain lia-
bilities of Franklin National.

An orderly transition has followed, although
it will be some lime before all aspects of this
transition will be finally completed. While in
the end Franklin can be said to have failed, the
provision for the uninlerrupled continuation of
its banking services through a successor institu-
tion minimized adverse repercussions.

Cooperation among the Federal bank regula-
tory agencies, combined with consultation with
the Treasury and the New York State Hanking
Department, was instrumental in producing the
results 1 have outlined. Fach agency had a
distinctive role lo play, and each role generated
its own concerns. We at the Federal Reserve
were especially interested in the adverse market
attitudes and questions about banking soundness
thai were being generated as the I'ranklin case

' l o r a i i i o i o i l i 'Uii l i 'd e x p l a n a t i o n nl l l l i s a c t i o n , s e e

Ilio a l l ic lav i t i l a l e d O c l o h c r fi. I ' lV-l , l i led hy llio C o n i p

( r o l l e r ol llu- C u r r e n c y in Hie l . S . D i s t r i c t C o u r t o f

[lie l ' i aMern D i s l i i i ' l u l N o w Y o r k C O I K C I nini ' . llu.- m a i l e r

ol t h e l i q u i d a t i o n ol I r a n k l i n N a t i o n a l H a n k .

dragged on. We were concerned as lo Franklin's
vulnerability to any new shock that might come
along. And we had a painful awareness of how
Franklin's debt lo the Federal Reserve kept
climbing closer to the probable maximum loan
value of the acceptable collateral that the bank
could provide. For those reasons we at the
Federal Reserve urged thai remedial measures
move forward as promptly as they could. The
Comptroller and the FDIC, respectively, with
their own statutory obligations to consider, had
to elfeclively exhaust alternative solutions short
of receivership and lo document liabilities and
minimize losses insofar as lime and circum-
stances permitted. It should not be surprising
that on occasions during those months the
agencies found thai their preferred priorities for
actions dill'ered. When such instances became
significant, however, hard work and good will
overcame them. Fortunately, no new external
shocks developed, and by the time Franklin was
determined to be insolvent a detailed and well-
integrated plan for its succession unfolded el-
feclively. As nearly as can be judged at this
stage, not a cent of depositors' or taxpayers'
money is expected lo be losl in the process.

Although the Franklin National case was
concluded successfully, experience made it
clear thai increased attention needed to be paid
to stronger preventive and follow-up measures
to reduce the possibility of similar situations
arising. Accordingly, the Federal Reserve Sys-
tem strengthened its program coveting hanks
under its jurisdiction to place increased empha-
sis on the identification, surveillance, and timely
resolution of current and potential problem hank
cases. This action had first priority among the
broad sweep of studies addressing key problem
areas in banking supervision and regulation that
I described in my testimony before this sub-
committee last December 12, and about which
I will be reporting to you later in my testimony
today.

Hrielly. each Reserve Hank was asked,
among other actions, to make special ellorls lo
identify member banks in its district that were
or might be lacing dillicullies with regard to the
quality of their assets or Ihc balancing of li
nancing needs with the prospective availability
of funds. Second, with respect to State member
banks, a urealer than usual concentration of
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Federal Reserve examiner lime ami attention
was to he devoted to identified problem hanks
during the remainder of 1974 and also through
1975. In each such problem hank case, an
appropriate and specilic program for remedying
its difficulties was to be established, including
if need be direct discussions with the bank's
directors to confirm the commitment of lop
management to that task. Third, any member
banks experiencing unusual liquidity difficulties
because of a run-olf of money market funds or
because of public concern about the condition
of the banks were to be informed of the basis
on which accommodation at the discount win-
dow would be made available.

The federal Reserve has thus taken requisite
administrative steps to insure that greater em-
phasis is placed on identifying, monitoring, and
lollowing up problem bank situations. It is hu-
manly impossible and even undesirable - for
supervisors to prevent all bank problems; but
it is practical to aspire, as we do, to recognizing
problems early and moving promptly to try to
remedy them. There remains, however, a gap
in the range of feasible remedial actions that
could be undertaken il preventive measures
should somehow not succeed in forestalling a
bank failure. In thai eventuality, (lie most de-
sirable ultimate action in most cases is for the
hank to be taken over by another bank. Bank
mergers, where permitted by State branching
laws, can sometimes serve this purpose etVec-
tively. The alternative of bank holding company
acquisition ol' a failing bank, however, even
where permitted by State laws, is substantially
inhibited by two Federal statutory constraints.
One enforces certain lime delays in the approval
and consummation of all bank holding company
acquisitions. The second ellectively prevents
any holding company acquisition of banks
across State lines.

In our view, either or both of those limitations
can interfere with actions needed to protect the
public interest in some cases. Accordingly, the
Board has recommended to the Congress sub-
stantive statutory changes, now embodied in
H.R. 4008.

The lirsl recommendation involves procedural
amendments to the Bank Holding Company Act
designed to permit the immediate or expeditious
consummation of a transaction under that Act

in certain problem bank and bank holding com-
pany situations. The second recommendation
would amend the Act to grant the Board au-
thority to approve an acquisition of a bank
across State lines by a hank holding company,
when (he Board determines that a large bank,
or a bank holding company controlling a large
bank, is in severe financial difficulty, and the
public interest would best be served if the bank
involved were acquired by an out-ol-Starc hold-
ing company. I wil l discuss each of these rec-
ommendations in turn, referring lo the current
law, the main reason therefor, the key argu-
ments for changing the law at this time, and
the Board's reasons for recommending the spe-
cilic amendments proposed in H.R. 400X.

Certain time schedules for the provision of
notice and hearing2 were enacted as part of the
original Bank Holding Company Act of 1956,
as a compromise between giving bank charter
ing authorities an absolute right lo deny a hold-
ing company application lo acquire a bank and
giving such authorities only an informal con-
sulting role vis-a-vis the Board's final decision
in the case.

The Board in Section 1(1) of H.R. 4008 has
recommended, first, that the regular 30-day no-
tice period be shortened to 10 days if the Board
advises the supervisory authority that an emer-
gency exists requiring expeditious action. Sec-
ondly, Section 1(1) as proposed would give (lie
Board the authority to waive notice and hearing
requirements entirely if the Board finds that it
must act immediately on an application to pre-
vent Ihe probable failure ol a bank or bank
holding -company involved in the proposed
transaction.;) Both of these suggested amend-

-l imlcr existing, law, llu1 Hoard, before approving iin
application lor the acquisition ol voting shares or assets
ol a bunk under Sccliou } of the Hank Holding Company
Acl, inusl: (I) {live notice lo the Comptroller of ilu:
Cuircncy if ilu" applicant or hank involved is a national
or district bank or to the appropriate Slate supervisory
authority if the applicant or hank involved is a State
bank: (2) allow .(() days within which the views ami
recommendations til the Comptroller ol Ihe Currency
or the State .supervisory aulhoiity. as Ihe case may be,
may be submitted: and (\) if Ihe supervisory authority
so nolilied liles a written disapproval of the application
within Ihe M) day period, provide a hearing on the
application and base its decision on the record of that
hearing.

'The Uoaid's stall has noted lhat Ihere apparently
was an inadvcrlent omission in Ihe prinlinji of II.It.
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menis parallel provisions subsequently enacted
in the Dank Merger Act provisions that have
worked well in the nearly 50 instances in which
they have been used over the past 10 years.

In (he Hoard's judgment, (he present require-
ment Tor 30-day notice to the relevant bank
supervisor is both burdensome and unnecessary
in the context of a problem bank or bank holding
company situation where the public interest re-
quires immediate or expeditious action. Irom
a practical standpoint, (he primary supervisory
authority in such a situation would be actively
involved in Ihc process of screening potential
acquirers and would also lie desirous of having
an acquisition quickly consummated. Similarly,
the protracted hearing requirements in the case
of recommended disapprovals by llie supervi-
sory authority are ill-suited to a failing bank or
bank holding company situation where the pub
lie interest demands that decisions be made
quickly on the basis of available evidence.

There is an additional statutory delay lo be
dealt with. Under existing law, the Hoard must
immediately notify the Attorney General of any
approval of a proposed bank acquisition,
merger, or consolidation transaction under Sec
lion 3 of the Hank Holding Company Act. and
such transaction may not he consummated be-
fore the 30th calendar day alter the dale of
approval by 'he Hoard.

This requirement was added to the Hank
Holding Company Act in 1966 in order to
conform with the standard consummation pro
cedures being established in the Hank Merger
Act. The purpose of the provision was lo elimi
nale conflicts between the Hoard's decisions
under the Hank Holding Company Act and the
Attorney General's enforcement of the antitrust
laws, which might otherwise require the un-
winding of a transaction after that transaction
had been approved under the Hank Holding
Company Act.

400K ;mcl U.K. M .< l . as the hills provide Hut nolic
and hearint'. r equi rements may hi1 d i spensed with il Hi
Hoard finds dial il must aei immedia te ly " t o pievei
the p iohahle failure of a hank holding c o m p a n y " ir
volved in llie l iansac t ion . This p iovis ion should iea<
" t o prevent the prohalile lailnre ol ,i bunk or hank
hold ing c o m p a n y " involved in the t ransact ion . Thus,
il is r e c o m m e n d e d dial page • *, line I'/, of U.K. Y l . ' 1 ,
and pujie !!. line I I , of II.K 400X lie a m e n d e d !>y
inscrliii}! " h a n k o i " hel'ore " h a n k holding c o m p a n y "
in each such line.

Howe vet. the Hunk Merger Act provides for
an exception lo this delay in problem cases,
while llie Hank Holding Company Act does not.
The Hoard is recommending; that, in cases in-
volving pi'oMcm banks or bank holding compa-
nies, the consummation procedures of the Hank
Holding Company Act be lully conformed lo
those in the Hank Merger Act. Accordingly, it
is proposed thai, when I he Hoard has advised
a supervisory authority of an emergency requir-
ing expeditious action, consummation be per
milted live calendar days alter the dale of ap
proval. In cases where the Hoard has found that
it must act immediately to prevent the probable
failure of a bank or bank holding- company, it
is recommended that immediate consummation
be permitted. In the Doard's judgment, there
appeals to be no public policy reason for not
having parallel consummation procedures for
bank mergers and bank holding company ac-
quisitions in problem bank situations, since the
same reasons exist for not waiting 30 days for
the Attorney General's competitive judgment in
both cases. As a practical matter, the I'cderal
banking agencies in such situations have regu-
larly followed the practice of informally con-
sulting with the Attorney General in advance
in any ease large enough lo raise substantial
competitive questions.

Dy ellectively eliminating bank holding com
panics from bidding in emergency bank situa-
tions, the existing statutory delay provisions in
the Hank Holding Company Act have unneces-
sarily limited the number of potential acquirers
of a problem bank. This can increase the anti-
competitive risks in such acquisitions by often
limiting the pool of potential acquirers to banks
already in direct competition with the problem
bank, for example, in the case of 1'ianklin
National Hank, other New York City banks. The
holding company can be a procompclitivc form
of bank expansion, and its use should not be
ell'eetively foreclosed in infrequent problem
bank situations because of delay requirements
not similarly imposed in hank mergers. Waiver
of the usual delay provisions undoubtedly would
be warranted in only a small number of cases,
and in those cases the waiver should produce
net public benelits.

Another and more sensitive constraint on
bank holding company acquisitions is geo
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graphical in nature. Under the Hank Holding
Company Act, the Hoard may not approve any
further acquisition of a bank by a bank holding
company across State lines.' This provision was
made part ol' (he original Hank Holding Com-
pany Ad of 1956 in order to hah the further
expansion of several large multi-State bank
holding companies then in existence. It was
based in large part on the concern of the Con-
gress, that, unless this trend were halted, wide-
spread and frequent acquisitions by major bank
holding companies could eventually lead to an
undue concentration of banking resources in the
United States. In particular, it was thought that,
absent this provision, holding companies would
be used to avoid the multi-State branching pro-
visions of the Mcl'adden Act, and thus it was
also intended to preserve the rights of the States
in this area.1'

The Hoard is of the opinion that Section 3(d)
could, in the case of a large problem bank or
a problem bank holding company controlling a
large bank, operate in contravention ol both
national and local interests. The limitation to
in-State bidders may, in the ease of a large
problem bank, severely limit the number of
potential acquirers and result in an increased
concentration ol banking resources within a
State - contrary to the intent of the Congress in

'Tin' pici1 isc words of Section 3(d) provide (lull the
Hoard may not approve any application under Section
.1 ol the Hunk Holding Company ACT. " . . . which
will permit any hank holding company or any subsidiary
thereof to acquire, directly or indirectly, any voting
shares of, interest in, or all or substantially all ol the
assets ol an additional bank located outside ol ihe State
in which the operations of such bank holding company's
banking subsidiaries were principally conducted on .luly
I. l()6d, or the dale on which such company became
a bank holding company whichever is later."

"'Under the terms ol this provision, a bank holding
company can only acquire a bank outside of its principal
Slate if the State in which such bank is located takes
action (o speeilieally permit such acquisition. If a State
took such action, the Hoard would still have to decide
the application under the statutory standards ol the Hank
Holding Company Act. At the lime of this Act's passage
in l'>S(i, no Stale granted such permission. I'lxccpt for
Iowa, which has enacted a law giving a single graiulla-
theied mtilti Slale bank holding company permission lo
acquire additional banks in that Slate, and Maine, which
recently enacted a law that would allow acquisition of
a Maine bank by an oiit-of-State bank holding company
if a Maine bank holding company is given reciprocal
rights in thai holding company's Slale, the situation
remains essentially unchanged with no other Slates
granting such permission.

passing the Hank Holding Company Act. In
most of our States the number of locally owned
banks that are big and strong enough to absorb
a large problem bank are very few. The only
smaller banks strong enough to undertake such
a venture may be those affiliated with powerful
commercial or financial interests domiciled ei-
ther in this country or abroad.

The problem created by the constraints hn
posed by Section 3(d) has been sharpened as
banks, particularly large batiks, have moved
increasingly from asset lo liability management.
This shift in emphasis has led many larger
institutions to search far afield for money market
funds. While this has often been of considerable
benefit to the customers and communities they
have served particularly in those areas where
widespread branching is not permitted and local
deposit generation is thereby limited- liability
management has increased banks' exposure to
Ihe risks created by any substantial net out How
of such nonlocal and often volatile funds.

When adverse news triggers enough outflows
of funds to significantly weaken a bank, it may
become necessary in the public interest to fold
it into a larger and stronger institution. As you
know, this occurred in New York and Califor-
nia, where big in-State banks were available to
acquire the problem banks involved. Had insti-
tutions of the size of l;ranklin National or of
the United States National Hank of San Diego
failed in many other States, however, no banks
in (hose States would have been large enough
lo acquire them. In such circumstances, Ihe need
to be able to arrange acquisitions across Slale
boundaries would become very real.

The Hoard therefore recommends several
amendments to the Bank Holding Company Act
designed lo permit out-of-State acquisitions in
certain emergency and failing bank situations
involving a large bank or bank holding company
controlling a large bank. Under Section 1(3) of
H.R. 4008 as proposed, the Hoard would have
the authority to make exceptions to the multi-
State prohibitions of Section 3(d) whenever the
Hoard finds that an emergency requiring expe-
ditious action exists with respect to a bank or
bank holding company, or that it must act im-
mediately in order to prevent the probable fail-
ure of a bank or bank holding company. The
proposed authority would be limited, however.
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lo cases involving a bank having asscls in excess
of S500 million or a bank holding company
controlling a bank having assets in excess of
$500 million. There arc three basic reasons lor
limiting this authority lo (he ease of a large bank
or bank holding company controlling a large
bank: first, the failure of such an institution can
have damaging ellects in both national and
international markets and on the national econ-
omy; secondly, there may be lew, if any,
prospective acquirers ol such an institution
within any Stale; and thirdly, the most likely
in Stale acquirers are likely lo be institutions
ol comparable or greater size, which might often
pose problems under the antitrust laws and
threaten an increased concentration of banking
resources within the State.

The Hoard chose a $500 million asset eutolV
figure because it would cover major money
center and regional banks whose failure might
have an adverse eilect on regional, national, or
even international financial markets- but yet
would not be so extensive an exception as to
create a potentially significant loophole to the
multi-Stale prohibitions ol the Act. Also, in
cases involving smaller problem banks, local
acquisitions, where appropriate, can be more
readily arranged by the 1 IMC and State authori-
ties than can transfers of the liabilities ami assets
of large institutions.

The choice of any cutoll figure involves
various public policy considerations by the
Congress. The Hoard stands ready to supply the
subcommittee with additional data on this issue
if that would he helpful. On the, basis of data
prepared by the Hoard's stall, a $500 million
cutoll would cover not only the large money
center and regional banks but also, in most
cases, the largest bank in any Stale." From our
analysis of cases in which emergency or failing
bank procedures have been used under the Hank
Merger Act. il appears only three banks ac-
quired under immediate or expeditious action
procedures have had assets in excess of $500
million (Security National Hank of Long Island.
1'ianklin National Hank of New York, and

M-voni the Uoavil's tu'uves, it appeals this asset cutoll
would include some 210 commercial hanks across I lit-
cuiintiy, including the laigcsl bunk in il> .Stales and tilt.:
District ol Columbia, and the two larges! banks in .1?
Slates and the District ol (.'olumbia.

United States National Hank of San Diego).
Thus, the Hoard anticipates that this provision
would be applicable in only a handful of cases
where there may be significant ellects upon the
national and international economy.

Under Section l(.l) of II.R. 4008. the Hoard
could use this authority lo approve a multi-State
acquisition only when it limls, in weighing the
statutory competitive and other factors, that the
public interest would best be served if the bank
or banks involved were acquired by an out-of-
Stale bank holding company, The Hoard thus
anticipates that this authority would rarely be
used and only in cases presenting very special
circumstances, such as those involving I-ranklin
National Hank. In our view, these relatively rare
situations would not contravene the central pur-
pose of the multi-Slate prohibition of the Hank
Holding Company Act, which was directed at
preventing large concentrations ol financial re-
sources through frequent multi-Stale acquisi-
tions of banking institutions.

The Hoard is sensitive to the fad that the
prohibition on multi-State branching was de-
signed lo prevent the evolution of a few large
banking institutions. While there would be only
a very limited number of instances in which the
Hoard would consider making exceptions to
Section 3('d), the amending language could be
narrowed even more than was originally sug
gested. A strict limit could be placed on the
number of acquisitions any single bank holding
company would be allowed to make under such
an exception. This limit should he more than
one. in order not to encourage potential bidders
to wait until an ideal acquisition opportunity was
presented, but it could be less than live, in order
to forestall excessive expansions of financial
power. In our view, this kind of limit would
serve to preclude any possibility of undue con-
centration of economic resources being created
through exceptions to Section 3(d).7

''As a corollary to its recommended amendment ot
Section Mil), the Hoard has fell it necessary lo also
recommend an amendment in Section 2 ol U.K. 400K
overriding certain provisions of State law in situations
involving a problem bank or bank holding company
where expeditious or immediate action is required.

Suction 7 ot the Hank Holding Company Act reserves
to the Stales their rights lo exercise such powers and
jurisdiction tlicit lliey now or in the I mure may have
wilh respect lo banks, bank holding companies, and
subsidiaries thereof. In problem bank or hunk holding
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The distinguished chairman of this subcom-
mittee has also introduced H.R. 533 I, a bill that
embodies the Board's recommended procedural
amendments to the Bank Holding Company
Act, but which omits the recommended amend-
ments to the multi-State prohibitions of the Bank
Holding Company Act. 1 hope 1 have said
enough here this morning to make clear why
the Board believes that the public interest would
best he served if (lie Congress enacted both the
procedural and multi-State amendments sug-
gested. We defer to the Congress on the ques-
tion of whether these amendments might better
move through the legislative process separately
or linked together. We do believe that they can
eliminate what might otherwise ai some time
prove to be a fatal constraint upon the regula-
tors' ability to preserve a problem bank's serv-
ices rather than to close it.

Having discussed the reasons why the Board
believes that the proposals contained in H.R.
4008 would be particularly helpful to the Board

company situations, the normal circumstances thai nuiy
have led a State to enact a statute prohibiting the
formation of hank holding companies within its borders
of otherwise restricting the entry of out of State bank
holding companies do not apply and therefore sueli
provisions should not be controlling when the Hoard
has approved such application imdei tlie immediate or
expeditious action provisions recommended in 11.R.
4008. In sue)] cases, the national interest argues that
Icdeial law be supreme. In practical terms, even though
a State may favor an acquisition by an out of-State
holding company approved by the Hoard under its
immediate or expeditious action provisions as an alter-
native to failure, it would probably he impossible either
for a State legislature to enact in time any necessary
amendments to its laws, or for a Stale court to interpret
(he terms of an unclear statute. The delays involved
in trying to pursue either of the above courses of action
could lie crucial. Section 2 of II.R. 4008 would solve
these problems by providing that in any case where the
hoard has approved an application under the immediate
or expeditions action provisions of II,R. 4008. the
holding company may acquire and operate the bank
involved as a subsidiary notwithstanding Section 7 or
any provision of State law that would otherwise prevent
Ilie acquisition or restrict the operations ol that holding
company.

Section 2, however, leaves intact State restrictions
on mullibank holding companies, so that an out of State
bank holding company that acquired a bank with the
Hoard's approval under the immediate or expeditious
action provisions could not gain a competitive advantage
over an in Stale holding company by acquiring a second
bank under those provisions. The Mcl-'adden Act re-
strictions on multi-Stale branching would not be allccted
by Section 2 of H.R. 4008 as such restrict ions are a
mailer of I'ederal law.

in dealing, with problem hank or bank holding
company situations, I would like to proceed to
comment on the other studies that the Board
has been conducting to develop better means
for preventing such situations from occurring
and resolving them as effectively as possible if
they should arise. You may recall that in my
testimony before this subcommittee on De-
cember 12, 1974. I described the general scope
of our efforts and the problem areas on which
we were focusing our attention: the attenuation
of bank capital produced by the rapid expansion
of bank assets; bank liquidity problems, partic-
ularly heavy reliance on liability management,
the consequent creation of highly interest-and-
contidence-sensitive instruments, and the mak-
ing of excessive loan commitments; a deterio-
ration in the quality of bank assets; increased
foreign exchange risks; and increased risk of
losses in bond trading departments of bunks. (A
final problem area (hat I touched upon at mat
time related to the need for more expeditious
resolution of problem bank cases, but 1 have
already commented on that subject in my pre
vious discussion of the proposals contained in
H.R. 4008.)

The Board expects very shortly to place be
fore the Congress several proposals for legisla-
tive action that are designed to equip us, and
the other bank regulatory agencies, lo accom-
plish better our goal of more effective preven-
tion of potentially unsafe or unsound practices.
These proposals are now in the linal stages of
discussion among the Board, the FDIC, and the
Comptroller of the Currency. 1 would like to
outline the major ones briefly for (his subcom-
mittee to give you a clearer sense of the thrust
of our efforts.

The first of the proposals we expect to be
bringing before you is directed primarily at
strengthening Ihe penalties in statutes imposing
constraints on transactions among the banking
subsidiaries of bank holding companies, their
parent firms, and other alliliates. It seeks,
through amendment of the Federal Reserve Act,
to subject member banks and their directors,
officers, and employees, or agents to penalties
tor violations of, among other provisions, Sec-
tions 22 (relating lo transactions between mem-
ber banks and their directors and loans to exec-
utive officers) and Section 23A (involving loans
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and investments in alliliates). Another provision
of this proposal would amend the Hank Holding
Company Aet to permit the Hoard lo seek the
imposition of civil penalties on companies or
individuals that violate the Act. This provision
would, we believe, increase significantly the
deterrents to unlawful or unsale transactions
within hank holding companies.

A second proposal addresses the problem ol
possible misuse of bank assets by insiders.
Under this proposal. Section 22 o! the Federal
Reserve Act would be amended to aggregate
loans by a member bank to an ollicer, director,
or significant stockholder and lo any corpora-
tions that such person controls for purposes of
applying legal lending limits. This proposal
would limit the amount that could be loaned
to all interests controlled by one individual lo
the same amount as could be loaned to thai
person alone.

A third proposal would strengthen the
Hoard's authority to institute executive removal
actions designed lo prevent the continuation of
unsafe and unsound banking practices. Amend-
ments would be made to Section is ol the Fi-
nancial Institutions Supervisory Act to eliminate
the current requirement thai acts of personal
dishonesty be involved before ollicers or direc-
tors of a banking institution can be removed by
a bank regulatory authority. This change would
permit such individuals to be removed for gross
mismanagement in the form of practices that
threaten substantial financial harm lo the bank.

A fourth proposal would give the Hoard au-
thority to order divestiture of subsidiaries of
bank holding companies when continued own
ership of a bank holding company constitutes
a serious risk to the financial safety, soundness,
or stability of the bank holding company's sub-
sidiary bank or banks. While such action by the
Hoard would undoubtedly be taken only in the
most serious situations, we believe the ability
to require such divestitures is an important one
lor the Hoard to have. Its existence alone should
serve as a strong deterrent to dangerously unsafe
actions by bank holding company manage-
ments.

We believe that these proposals, and others
that may be forthcoming as a result of discus
sions with our colleagues in the other Federal
bank regulatory agencies, will be of substantial

assistance to us in implementing a program ol
preventive measures that should prove ex-
tremely helpful in reducing the possibilities of
future unsound banking practices.

The studies that the Hoard has been pursuing
not only have produced the legislative proposals
that I have described but have also led us to
undertake a series of administrative and regula
tory actions, all designed to assist us in pre-
venting troublesome situations from materi-
alizing in the key problem areas we have iden-
tified. The Hoard has thus taken steps within
(he scope of its current authority to delect po-
tential banking problems at an early stage in
(heir development.

One of the first of these actions I have already
mentioned the step taken last fall lo improve
surveillance of troublesome bank cases.

A second step lo promote early detection of
such cases was taken earlier (his year when an
interagency early warning system was instituted
by the Hoard in cooperation with the Federal
and State banking supervisory agencies. This
system has enabled all the relevant bank regula
Iocs lo be promptly aware of any adverse find-
ings uncovered in supervisory examinations of
bank holding companies or (he bank subsidiaries
thereof.

In this same area of problem hank and bank
holding company situations, the Hoard has for-
mally adopted guidelines delineating a gradu-
ated range ol alternative procedures lo be im-
plemented in correcting problem bank holding
company cases. This step has served to set out
clearly and systematically the corrective actions
that the Hoard and the Reserve Hanks had al
ready begun to employ in remedying dillicull
cases.

In llie area of foreign exchange operations at
banks, we have recognized that floating ex-
change rates have increased the risk of potential
losses (or gains) on a given size net open posi-
tion in foreign currencies. In addition, the
danger of losses occurring us a result of poor
judgment at the management level or as a result
of unauthorized trading under inadequate inter-
nal controls probably increased with the growth
in the worldwide volume of foreign exchange
market transactions in which a growing num
her of U.S. banks participated.

To assess better the level of foreign exchange
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risks now laced by U.S. banks, a review has
been conducted by the Board, in consultation
with the Comptroller, of the operations of a
sample of banks engaged in such activities. As
a result of this survey, we have concluded thai
additional legislative authority is not required
to improve the supervision of banks' foreign
exchange operations. Steps have been taken to
encourage banks, where necessary, lo utilize
more adequate inlernal audit and control proce-
dures. Furthermore, because of the special vul-
nerability of foreign exchange activities, the
Federal Reserve is working closely with the
Comptroller to improve the surveillance of these
bank operations, through examinations and re-
porting systems. Perhaps the most encouraging
information I can relay to you in this field,
however, is the stream of reports we arc receiv-
ing that bank managements of their own volition
have sharply tightened their prudential controls
over their foreign exchange departments.

Studies are continuing on methods of im-
proving the entire range of bank examination
practices and procedures, including the use of
sophisticated reporting and management infor-
mation systems to supplement the bank exami-
nation process. Work i.s going forward on means
of detecting and limiting excessive loan com-
mitments and other oil-balance-sheet promises
to lend that may expose banks to undue liquidity
pressures. Still other work is focused on
methods to delect and discipline poor quality
bank loans more effectively. Ways are also
being sought to better limit the level of risk
exposure in hanks' bond trading activities.

As I mentioned previously, the Board has
been much concerned with problems associated
with the attenuation of bank capital and pres-
sures placed on bank liquidity. Additional work
is therefore under way at the Board lo develop
better standards of what constitutes •"adequate"
liquidity, both for our own better guidance and
that of member banks. The Board has also
recently restructured reserve requirements on
time deposits to encourage more prudent liquid-
ity management at hanks.

Harlier this month the Board released for
comment guidelines that we propose to apply
in evaluating requests for approval of new sub-
ordinated debt issues by State member banks.
These guidelines were issued in connection with

proposed regulatory changes to permit greater
llexibility by banks in the issuance of notes and
debentures to bolster their capital structure.

We anticipate that application of these pro-
posed criteria should tend to promote the prac-
tice by State member banks of issuing new debt
on an adequate cushion of equity capital. The
guidelines should also help to prevent banks
from unduly concentrating (heir maturing debt
in any one year. In addition, these guidelines
arc intended to prevent the inclusion of terms
in such debt issues that could be regarded as
being in conllict with the public interest.

II we are successful in accomplishing those
objectives with regard to issues of new subordi-
nated debt by banks, we believe that the prob-
lems connected with the attenuation of bank
capital that has been experienced over the past
decade should be noticeably ameliorated.

1 would also like lo report briefly on the
progress of the Board's elVorts lo improve bank
holding company supervisory and regulatory
policy over the longer run. I am pleased to say
that considerable headway lias been made in
designing and moving to initial implementation
of a more systematic analytical program to
monitor bank holding companies' operations
more closely. Reporting schedules have been
developed lo feed timely information covering
the full range of hank holding companies' ac-
tivities, including iutracompany transactions,
into a partially computer-based analytical sys-
tem that is being designed to focus immediate
attention on potential problem situations as they
evolve. The information capability the Board
will possess once this work has been completed
should improve our capacity to detect and cor
reel bank holding companies" problems at an
early stage of their development.

The Federal Reserve is also endeavoring lo
look more broadly at the bank holding company
movement as it has unfolded from 1970 to 1975.
We are trying to determine lo what extent, if
any, bank holding companies and their expan-
sion into nonbanking areas may have contrib-
uted to financial strengths and financial dillicul-
ties. We expect thai this elYorl will shed some
useful light on a subject that has at times stimu-
lated sharp divergences of views.

I should also note that the Board has reviewed
the recent and prospective growth of foreign-
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owned hanking operations in this country and
their proper place in our structure of hanking
supervision. While I do not propose to cover
all the details of thai complex subject today.
I would point out the Hoard's conclusion that
all hanks, branches, and agencies that are lo-
cated in the United States but owned by foreign
banking institutions would be most effectively
and equitably regulated if they were brought
under the provisions of the Hank Holding Com
pany Act. The proposed legislation we have
forwarded lo (lie Congress in this area (II.R.
5617) contains provisions lo this effect.

In looking back on this recent work the Hoard
has done to strengthen our supervision and reg-
ulation of the Nation's banking institutions, the
need for a large number of changes some
legislative, sonic regulatory, many administra-
tive has become evident. Some of these
needed changes have been minor, others have
seemed sufficiently complex or significant to
warrant taking the time of this subcommittee
lo report. At this juncture in the history of our
Nation's banks, the severe pressures lo which
those institutions were recently subjected have
been significantly reduced. We are now at a
point where it is possible, as it was not then,
to consider and to undertake a range of prudent
reforms to further strengthen our banking insti-
tutions and thereby lo help insure the continued
well-being of this country's vital banking sys-
tem.

All the faults we have found were not in the
banking system, however: we have found some
shortcomings in ourselves as well. Focusing as
we have on the key banking problem areas has
also helped us to understand more clearly in
what ways inadequacies in the structure of bank
regulation itself may have contributed to the
development of some of these problems.

When 1 testified before your subcommittee
last December, I mentioned then that the con-
cluding project in the Federal Reserve studies
would he possible reforms of the Federal bank
supervisory agencies. In the light of (lie work
just described that has been pursued in other
areas, we have turned our attention within the
Hoard to the structure of the Federal banking
agencies. We are also consulting with other
agencies on this subject.

As you might imagine, there have been a

good many alternatives to be analyzed and many
considerations to be explored. It might be in
formative to your subcommittee if I were to
summarize the more plausible and thought-pro
voking alternatives we have considered, and
outline what seem to he the key advantages and
disadvantages of each. One cautionary note is
in order, however, before 1 proceed. In this
delicate subject area, there are lew points on
which facts can prove that one view is right
and another wrong. Most of the major questions
are matters of judgment, usually involving
speculation as to what might happen were things
lo be done differently. Sometimes these are
judgments on which reasonable men can and
do differ. I cannot eliminate that ambiguity; I
can only report to you the judgments of the
majority of the Hoard as plainly as I can.

At one end of the spectrum of alternatives
that we considered was consolidation of all
Federal supervisory and regulatory functions.

A number of advantages would undoubtedly
accrue from an effective consolidated Federal
bank supervisory agency. The principal benefits
we perceive are the following:

1. Such an agency would bring about uni-
formity in Federal regulation, supervision, and
examination of banks. In addition it would result
in uniformity on decisions concerning merger
anil branching applications.

2. hesumahly such a consolidation would
eliminate some duplication of efforts and lead
lo a more efficient use of supervisory and ex-
amination personnel. It would also remove any
problems arising out of consultations between
the agencies and resulting delays in decision-
making.

S. We also believe there could he ail vantages
from the development of consistent data that
would permit fuller analysis ol the banking
industry as a whole and permit more prompt
identification of developments that mighl ailed
the stability of the banking system.

4. Finally, the consolidation of three Federal
agencies into one would preclude the possibility
of banks changing their organizational status in
order lo obtain more favorable treatment from
a different Federal supervisor.

Objections to consolidation lake several
forms, such as:

1. A single Federal supervisory agency would
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be very powerful and might have a tendency
to stultify the ability of commercial banks to
adapt to changing circumstances or be incon-
siderate of the equities of the parties allected
by its rules. At the least, it would result in the
elimination of most of the checks and balances
inherent in our present bank regulatory struc-
ture, which do limit the power of individual
supervisors.

2. One agency would not oiler as great a
possibility lor experimentation and innovation
in bank regulations and supervisory procedures
as now exisls when three agencies divide the
Federal responsibilities.

} . Changing from the present arrangement to
a single Federal agency could produce some
serious transitional problems, such as the possi-
bility of losing some of the valuable experienced
examination ami supervisory personnel now in
the individual agencies. Serious personnel
problems could develop in meshing (he three
present Washington and field-based forces.

Particular problems are also presented in
considering in which agency consolidation
should take place. For example, a majority of
the Hoard of Governors would have some con-
cern about consolidation in a new agency or one
outside of the Federal Reserve System. The
experiences of recent years have made members
of the Hoard of Governors particularly con-
scious of the importance of involvement in bank
supervision and regulation in the consideration
of monetary policy. We believe Iliat the condi-
tion of the banking .system and information
about individual banks is an important input for
monetary policy formulation that would be lost
or substantially reduced if the Federal Reserve
had no role in the regulation or examination
functions.

On the other hand some in the System have
reservations about the consolidation of these
functions in the Hoard of Governors. They are
concerned that adding (he responsibility ("or all
bank supervision and regulation to (he existing
Hoard responsibilities might detract from the
time and attention given to the Hoard's primary
responsibility, monetary policy.

At the other extreme, we considered retaining
the present regulatory and supervisory system.

Hy and large the advantages and disadvan-
tages of this alternative are the converse of those

listed for consolidation. In summary, the present
regulatory system permits more innovation and
experimentation in new bank activities and
supervisory procedures. Any adverse effects
may be confined to one segment of banking
during, the experimentation period. If. however,
the innovation is successful, the changes can
then be adopted by the other agencies. More
over, the agencies can voluntarily conimunicale
and cooperate to (he limils of (heir power and
good will in an endeavor lo formulaic uniform
policies and procedures and keep them consist
enl and up to date.

The disadvantages of the present system can
be read in the number of occasions when vol-
untary cooperation among the agencies did not
produce optimal results. Fpisodically over the
years, voluntary cooperation has not been a
sulliciently powerful incentive to consistently
produce vigorous, timely Federal supervisory
action that was in harmony with other supervi-
sory policies and uniform across the Federal
agencies. Moreover, the diffusion of authority
among the agencies is great enough so that it
is often hard to pick the agency or the oHicials
lo hold accountable for such shortfalls. In such
an environment, supervisory innovations par-
ticularly those that pinch the subject banks -can
be inhibited if the banks that arc adversely
allected have another supervisory jurisdiction
open lo them.

A third alternative is to divide responsibility
for Federal bank supervision and regulation be
(ween two agencies.

One possibility that has been advanced is that
all Federal bank regulations should be placed
in one agency and all Federal bank examination
and enforcement procedures in a separate
agency. Many of the advantages of complete
consolidation such as uniformity, elimination
of duplication, more ctlicienl use of personnel,
and elimination of the possibility of hanks
shopping among Federal supervisors could be
accomplished by this change. At the same time,
such a division would maintain some significant
element of checks and balances in the. held of
bank regulation.

However, many of the disadvantages of con-
solidation would also be present, such as the
danger of a single regulatory body becoming
wedded to the past and reluctant to adapt to
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changing link's. The possibility ol curtailed e\
periinenlation in regulatory procedures and a
possible erosion ol sonic regulatory checks ami
balances would also he presenl. In addition there
is a serious risk that the separation ol regulation
from examination and enforcement would
weaken the cllccliveness of hank examinations
and reduce cross fertilization between func-
tions. Such a division could detract from the
stature of the lield forces and hinder held exam
inalion ellorls to resolve problems. Moreover,
whereas some coordination and jurisdiclional
problems might be eliminaled with this type of
structure, il is certainly possible llial oilier
problems, perhaps more serious, would be
created.

A fourth alternative I might tneiiiion is to
provide for representation of the Hoard of (iov
ernors in an expanded Ollice of the Comptroller.

It is possible that improved coordination of
key supervisory and regulatory programs could
be obtained if the Comptroller's Ollice were
converted to a board with one member being
a Governor ol the Federal Reserve. Direct Hoard
representation in (he activities of the Comp-
troller oilers some advantage, since all national
banks under the supervision of the Comptroller
are also member banks of (he Federal Reserve
System. Moreover, under present practices the
Comptroller's examiners are responsible for en
forcing numerous Federal Reserve regulations
applicable to national banks. Conversion of the
Comptroller's Ollice from a one man to a Hoard
operation would also provide the benefit of
group decision-making and provide a balancing
ol viewpoints in the supervision of national
banks.

However, llie creation of a board for Ihe
Comptroller's Ollice could well have the disad-
vantage of producing a less expeditious and less
ellicient operation a resuli that can often How
from administration by a committee.

A lil'tli possible alternative is increased and
more structured coordination of examination
functions.

Our review of the other projects undertaken
by the Board's Committee on Hank Regulatory
and Supervisory Policy has shown that one of
the most important areas calling for attention
is (he problem of revising and updating exami
nation and enforcement procedures. I under-

stand that the Comptroller's studies have
reached similar conclusions.

There is a need for more realism, consistency,
and uuilormily in examination standards and
procedures. We believe (hat there needs to be
an increased emphasis given to more timely
reports and inlormation systems that would
supplement the practice ol on site examinations.

Recent experience also demonstrates that
some weakness exists in enforcement proee
dures. There needs to be more ellective and
consistent follow up of examiners', and other
supervisory, recommendations to banks, in
order lo assure Ihat the banks take those actions
necessary lo correct the identified problems in
reasonable time.

The resolution ol these problems might be
helped if each of the three Federal banking
agencies were to delegate some specific deei
sion making authority in the lield of examina
lion procedures to a representative on a new
interagency group, which might be designated
the Federal Hank l:\aminaliou Council. The
Council might be composed of Hoard members
or senior officials responsible lor bank exami-
nation from each of the three banking regulatory
agencies. Thai group would not supplant the
present Intcrageucy Coordinating Committee,
which ought lo continue lo provide a forum tor
consultation on regulatory and policy questions
allecting not only banks but nonbank thrift in
stilulious as well. The distinctive features of a
new Fxamination Council would be that its
members would be assigned responsibility for
particular areas of bank examination proce-
dures, given decision-making power in those
areas, and held accountable by their agencies
lor Ihe development of suitable standards and
practices in such areas.

A council of this nature could foster greater
uniformity and consistency in the modernization
of numerous bank examination and enforcement
activities without most of the disadvantages
feared trom complete consolidation. In addition,
il would permit undertaking a limited and cir-
cumscribed consolidation ell'ort promptly, on an
experimental basis, with flexibility lo allow lor
revisions Ihat prove desirable.

To be sure, such a Hank Fixamiualion Council
would have its disadvantages also. Because of
its relatively narrow scope, a number of impor
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lant issues in hank supervision would be beyond
its ability to solve. Since it would derive its
authorily by delegation, there is the chance that
its members would be diffident in their actions
out of concern for possible termination of their
delegated authority. There is also the possibility
that its members might show less initiative in
tackling problems than would an individual
agency acting on its own.

As the Hoard of Governors lias reviewed all
these alternatives, and the situations to which
they are addressed, a majority of the Hoard has
come to the following tentative conclusions on
this subject.

First, some change in the present structuring
of Federal bank supervision is desirable, al-
though not essential. Federal bank supervision
has done many things right, anil it is not so
Hawed as to necessarily thwart key objectives
of public policy in this field. On the other hand,
the present dill'usion ol authority and respon-
sibility among three Federal agencies is condu-
cive to some confusion, uncoordinated initia-
tives, occasional delays and misunderstandings,
and sometimes a subtle competition to relax or
forego appropriate constraints on banking insti-
tutions. What is called for is measured action
that ameliorates these weaknesses wilhoul sup-
ping the strengths of the present agency struc-
ture.

Second, the Federal Reserve, as the Nation's
central bank, needs to be involved in the process
of bank regulation and supervision. Now, more
than ever before, the Fed's key roles as mone-
tary policy-maker and as lender of last resort
reach into territory conditioned by prevailing
hank supervisory and regulatory policies. I inch
of (hose sets of public policies increasingly
affects the effectiveness of the other. Their close
coordination is much to be desired.

Third, an appropriale step forward in the
Federal bank supervisory structure at this lime
would be the establishment by the agencies ol
a Federal Hank Fxamination Council along the
lines described above. It is, as I have said, an
experimental and evolutionary idea, rather than
w radical and irreversible one and the Hoard
believes the former rather than the latter is what
is called lor today.

The Hoard is prepared lo delegate selected
decision-making authorily in the field of bank
examination procedures to our representative on
such a Council forthwith, and I hope our sister
Federal banking agencies will be similarly in-
clined. We are further prepared lo ask that
Council to study several broader supervisory
issues on a priority basis, with a view lo devel-
oping recommendations to the parent agencies
for uniform, up-dated policy positions.

Assuming that a Hank Examination Council
is established, experience will soon show how
productive it can be in actual practice and how
far the scope of its activities might usefully be
extended. The Council's success will require a
sincere effort on the part of all three agencies
to arrive ;it meaningful changes and to minimize
disagreement on less essential items. Its per-
formance will depend most of all on the com-
petence and good will of the individuals desig-
nated to serve on it. Hut that caveat attaches
likewise to virtually every other design of the
structure of the Federal banking agencies.

The Hoard appreciates the continuing interest
of this committee in the entire subject of hank
ing regulation and supervision, and we look
forward to your deliberations and recom-
mendations. We will be glad to continue lo
report to you on our activities and will make
recommendations for further legislation as we
see such needs develop. I )
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Record of Policy Actions
of the Federal Open Market Committee

MI-I-TINC. I l ia,I) ON MAY 20,

I. Domestic Policy Directive

'I'lie infoi•million reviewed at lliis meeting suggested lluil real oulpnl
of goods ;HHI services which liad fallen sharply in the fourth
quartet• ol 1()74 and Ilie lirsl i|ii:irler ol l()7r> was declining nmeh
less rapidly in Ilie current quartet and dial the rise in prices was
moderating lurlhcr. Stall projections, like those ol 5 weeks earlier,
suggested that real economic activity would turn up later in the
year and thai Ilie rise in prices would continue to slow.

The pace ol decline in industrial production, which had been
less rapid in March than in the preceding 4 months, moderated
further in Apr i l . Nonfarni payroll employment changed little ami
total employmenl rose, but the unemployment rate increased fur
Iher, from S.7 to S.l> per cent, as Ihe labor force continued to
grow at a considerable pace. According to the advance repot I. retail
sales had risen in Apr i l , despite a further decline in Ihe number
ill new ears sold.

The index of average hourly earnings for private noufarm pro
iluclion workers was unchanged in Apr i l , alter having risen sharply
in March: over the lirst 4 months of (he year (he rale of advance
in the index was considerably less rapid than that in the second
half of N74. Average wholesale prices ol industrial commodities
changed little in Apr i l , as in March, while wholesale prices ol
farm and food products increased sharply, following 5 mouths of
large decreases. In March the rise in Ihe consumer price index
had slowed Curt her from (he pace in the lirsl .' mouths of the year.

Stall projections still suggested that in the current quarter the
decline in real (iN'P would be small and that nominal (IMP would
turn up, although expectations now were lor only a slighl rather
than a substantial increase in residential construction. It was still
anticipated that inventory liquidation would moderate from the
exceptional pace in (he lirsl quarter and thai personal consumption
expenditures would expand but thai business lixed investment
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would decline further. The projected upturn in re;il (IMP in (lie
second half relleclcd expectations lh;il growth in consiiniplion
expendiliire-s would accelerate in response to expensive fiscal policy
measures, (hal the upturn in residential construction would gain
momentum, and that the pace of inventory liquidation would
moderate I'urllicr.

Since mid Apri l the average exchange value o! the dollar against
leading foreign currencies had receded somewhat, but it was still
slightly above the low in early March. The U.S. 1'oroij.ui trade
balance which had been in large delicil in the lasl three quarters
of I °74 shifted into substantial surplus in the lir.xl quarter of this
year, in considerable purt because the volume of imports was
reduced by the decline in business aciivily in this country. Net
oulllows of funds through banks expanded substantially in the first
quarter, as outstanding loans to foreigners conlinued to increase
while liabilities to foreigners declined.

Total loans and investments at U.S. commercial banks continued
to expand at a slow pace from (he end o( March to the end ol
Apr i l . Outstanding loans to businesses declined further, as business
demands for credit remained weak both ai banks and in the
commercial paper market; outstanding loans to nonbank linancial
institutions, securities dealers, and consumers also declined, while
real estate loans increased by only a modest amount. As in February
and March, banks increased their holdings of U.S. (iovernmenl
securities considerably.

( i rowlh in both the narrowly defined and the more broadly
defined money slock (;V7, and /I/.,) which had been substantial
in March was moderate in Apr i l , as disbursements ol' income lax
refunds slowed to about the pace of a year earlier. The measure
of the money stock that includes deposits at nonbank thrift institu-
tions (A'/;t) grew more rapidly: although net inllows to thrift inslitu
tions subsided from the extremely high rales in March, they
remained substantial. In Apr i l , as in the preceding 2 months, banks
reduced the outstanding volume of large-denomination CD's in
[espouse to the growth in other deposits anil to the continued
weakness in loan demand, and the bank credit proxy grew at a
relatively slow pace.

On May I the Treasury announced that it would auction up to
S5 bil l ion of notes and bonds, of which S.VX bil l ion represented



Record of Policy Actions of I()M(' 435

refunding of publicly held notes dial were to mature on May 15.
In auctions on May (>. 7, and X. respectively, the Treasury sold
$2.75 bill ion of .U'I year notes at an average price to yield 7.7
per cent, SI.5 bill ion of 7-ycar notes at an average price to yield
S.O pei' cent, and $750 mill ion of Ml-year bonds at an average
price lo yield X..\ per cent. The I reasury also announced on May
I that its over-all borrowing needs lor the current liscal year would
be S5 bil l ion less than had been previously stated, owing to
larger-lhan-expected receipts of taxes.

System open market operations since the Apri l 14 15 meeting
had been guided by the Committee's decision to seek bank reserve
and money market conditions consistent with somewhat more rapid
growth in monetary aggregates over Ilie months ahead than had
occurred on average in recent months, while taking account ol
the forthcoming Treasury financing and of developments in domes
lie and international linancial markets. The monetary aggregates
had been expected lo grow at relatively rapid rates in the Apri l May
period because of the large volume of tax rebates scheduled lo
begin in May. of the rise in nominal ( I N I ' anticipated for the second
quarter, and of the lagged ell'cels on the demand for money of
earlier declines in short-term interest rates and operations initially
had been directed toward maintaining about the prevailing bank
reserve and money market conditions. However, data that became
available subsequently suggested that in the Apri l May period the
growth rate ol A7, would be near the lower limit ol the range of
tolerance thai had been specilied by the Committee and growth
in A/., would be below its tolerance range. Accordingly, operations
were directed toward achieving some easing in bank reserve and
money market conditions, although the System proceeded cau-
tiously in order lo avoid exaggerated market ellects during a period
ol heavy Treasury financing. In the days preceding this meeting
the I'ederal funds rate was about 5'/» per cent, compared with a
rale ol about 5'/> per cent shortly before, the Apri l meeting.

Short-term market interest rates which had risen a little between
mid March and mid-Apri l declined somewhat in early May. re
Heeling the Treasury's announcement of reduced borrowing needs,
the easing in money market conditions, and the continued weakness
in business demands lor short-term credit. On the day before this
meeting the market rate on 3-monlh Treasury bills was 5.11 per
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cent, compared with 5.5.1 per cent at the lime of tlie Apri l meeting.
lUlective May 16. Federal Reserve discount rates were reduced
from 61/; to 6 per cent al 10 Reserve Hanks: shortly thereafter,
rates were reduced at the remaining 2 Hanks.

Yields on longer-term securities rose in late Apri l but turned
down alter the beginning of May; over the inter-meeting period
they changed little. The volume of public ollerings of corporate
bonds in Apr i l , although smaller than in March, was still large,
and an increase was in prospect for May. Ollerings of Slate and
local government issues in Apri l and (he calendar for May also
were heavy. Yields on home, mortgages rose somewhat during
Apr i l , alter having declined persistently since September ol last
year.

At its previous meeting, the Committee hud agreed that growth
in the monetary anil credit aggregates on average over the period
1'roni March l')75 to March l°76 at rates within the fol lowing
ranges presently appeared to be consistent with its broad economic
objectives: M,, 5 to T/i per cent; M-,, XV? to lO'/i per cent: M-,,
10 to 12 per cent; and the hank credit proxy, Wi to ')'/> per cent.
It was understood that these ranges, as well as the particular list
of aggregates for which such ranges were specified, were subject
to review and modification at subsequent meetings. It also was
understood that from month to month the rates of growth of the
various aggregates might well fall outside ranges contemplated for
annual periods as a result of short run factors.

At this meeting the Committee look note of a stall analysis
indicating that the rale of growth of the monetary aggregates would
probably be increased temporarily during May and .lime by the
tax rebates, totaling about $8 bi l l ion, which (he Treasury would
pay out in those months. It seemed likely (hat a sizable portion
of the rebates would be held for a time in demand balances before
being used to acquire assets, repay debt, or increase spending,
and that some part would be placed directly in savings accounts.

To allow for the expected temporary bulge in money holdings,
the Committee agreed that relatively rapid growth in A7, and A/.,
over the May June period at annual rates within ranges of toler-
ance of 7 to °-'/2 per cent and 9 to 11V? per cent, respec-
tively would he acceptable. Such growth rates were thought likely
to involve growth in reserves available to support private nonbank
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deposits (Kl ' l ) 's ) al a rale within a I;UISJ,L' of I1.' to 4 per cent,
ami they were expected lo lie consistent with a weekly average
Icdcral (unds rate in a range of 4'.''.>. to 5V< pel cent.

In the course ol the Committee's discussion a number of mem
heis expressed the view that upward pressures on interest rates
would he particularly undesirable at present, in lig.hl of the sensitive
state of linancial markets and of uncertainties with respect to the
liming and strength of the economic recovery thai now appeared
lo be in process of developing. There was no sentiment for
aggressive easing operations lor the purpose of reducing market
interest rates luilher. Some members urged, however, (hat (he
System should be prepared to respond promptly should the mone
tiny aggregates be unexpectedly weak.

Tin1 Committee decided that open market operating decisions
in (he period until the next meeting should be based (o a greater
extent than usual on the stale of (manual markets, with the objective
of maintaining money market conditions about like (hose now
prevailing so long as the monetary aggregates appeared to be
growing al rates within acceptable ranges of tolerance. The follow-
ing domestic policy directive was issued to the Federal Reserve
Hank of New York:

The information reviewed at ihis meeting suggests dial real output
ol goods and services after having fallen sharply lot two quar
lers is declining much less rapidly in the current quarlei. In Apri l
Hie pace ol the decline in industrial production moderated consid-
erably (urther. anil total employment rose. However, the uncniploy
inenl rale increased again, from S.7 lo X.1) per cent, as (lie civi l ian
labor force increased considerably. Average wholesale prices of
industrial commodities changed li i l le in Apr i l , as in March: prices
of la im and food products rose sharply, fol lowing several months
ol large decreases. The advance in average wage rales so lar tins
year has been considerably less vapid than the increase during. Ihe
second half of l')74.

The foreign exchange value of the dollar lias declined somewhat
since mid-Apr i l , but it is slil l above the low of early March. U.S.
imports lell sharply in the lirsl quarter, and Ihe foreign trade balance
was in substantial surplus, in contrast lo Ihe ilelieils ol preceding
quarters. Net outllows of funds Ihrougli banks were large in (lie
first quartei. as loans lo loreigners continued lo increase while
liabilities to foici miens declined.



438 l-ederal Reserve Bulletin '. i Jiilv \')15

Both A7, and M. grew moderately in April, Init M:t grew more
rapidly as inllows of deposits to nonhank thrill inslitiitioiis remained
substantial, Business demands lor short term credit remained weak,
both at bunks and in the commercial paper market, while demands
in the long term market continued strong. Since mid April short
term market interest rates have declined somewhat. Most longer
(enn yields have changed little on balance, and mortgage rales have
risen. I'cderal Reserve discount rates were reduced from fi'/.i to u
per cent in mid May.

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

To implement this policy, while (akin;.' account of developments
in domestic and international linancial markets, the ('ommittee seeks
to maintain about the prevailing money market conditions over the
period immediately ahead, provided that monetary aggregates gen-
erally appear to be growing within currently acceptable short-run
ranges of tolerance.

Votes for (his action: Messrs. Hums, Hayes.
Baughman. Hucher. Coklwell, l{astburn. Holland.
Mael.aury, Mayo. Mitchell, and Wallich. Votes
against this action: None.

Absent and not vothur. Mr. Sheehan.

2. Amendment to Authorization for Domestic Open Market
Operations

On April M). \{)15, ("ommittee members voted to increase from
S3 billion to S4 billion the limit on changes between ( 'ommit tee
meetings in System Account holdings of T . S . (iovernmc.nl ami
I'ederal agency securities specified in paragraph I (a) of the authori-
zation for domestic open market operat ions, elVeetive immediately,
for the period ending with the close of business on May 20, I U 7X

Votes for Iliis action: Messrs. Hums. Hayes,
Coldwell. Kastlwrn. Holland, Mael.aury. Mayo,
Mitchell. Wallich, and l-'rancis. Votes against this
action: None. Abstention: Mr. Sheehan.
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Absent ;MKI not voting: Messrs. l iuclu'i ;n ic I
l iai ighman. (Mr. l inncis voted as altc-rnalc lor Mr.
Haus'linian.)

This action was taken on recommendation of the System Account
Malinger. The Manager advised that large-scale securities purchases
had been necessary to carry out the Committee's objectives in the
period since the previous meeting because an extremely large
volume of reserves had been absorbed by a rise in the Treasury's
balances at Reserve Hanks to record levels, and thai a temporary
increase in the leeway Tor System purchases appeared desirable
in light ol the prospective near-term needs to supply reserves.

At this meeting, the Committee decided to maintain the $4 bil l ion
limit lor the period through (he close ol business on June. 17, lc)7fv
This action was taken on the recommendation ol the Deputy
Manager for Domestic Operations, who advised that an expected
sharp decrease in Treasury balances at the Reserve Hanks in the
period ahead might necessitate an unusually large volume of se-
curities sales by the System to absorb reserves.

Voles Tor lllis action: Messrs. Hums, I laws,
huiiglimau, Uucher. (o ldwvl l , I'.aslliurn, Holland.
Mael.aury, Mayo. Mitchell, and Wallich. Voles
against this action: Mono.

Absent and nol voting: Mr. Sheehan.

Refolds ol policy iu'lions taken hy tlic lodc/ial Open Mnrkol < ominilkv ;it cucli

nu'i'liiij!, in llii- I'oiin in whii-li tlicv will appt'iir in llic Moiuil's Animal Report.

;uc ri:li-ii.soil ahoul •!:> d;iys ill lor llu- nn.-fiin.ii ami arc siilisoqiiciitly pnhlisliccl in

1110 Hi i i i i IN .
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Law Department
Statutes, regulations, interpretations, and decisions

INTKRKST ON DEPOSITS

The Board of Governors has amended ils Regu-
laiion Q to require member banks lo notily owners
of time deposits tlm(. upon maturity, the deposits
will become demand deposits. Tin: amendment
also requires member banks lo noiily owners of
automatically renewable time deposits that the
deposits will be renewed at maturity unless the
owner gives ihe bank other instructions. In addi-
tion, the Board encouraged all member banks to
mail information regarding; maturity of time de-
posits lo their customers approximately M) days
prior to ihe maturity date.

AMENDMENTS TO REGULATION Q

I. HiVective September I, 1*)75, section
217.3(1) of Regulation Q is amended to read as
follows:

S I C I I O N 217.3 1NII:KI.SI

ON 1'iMi. AND SAVINGS 1)I t'ostis

(f) :i: i: * On each certilicate, passbook, or other
document representing a lime deposit. Ihe bank
shall have printed or stamped a conspicuous state-
ment indicating that no interest will be paid on
the deposit alter the maturity date or, in the case
of a lime deposit thai is automatically renewable,
a conspicuous statement indicating that the con-
tract will he renewed automatically upon maturity,
and indicating the terms of such renewal.

The Board of Governors has also amended its
Regulation Q to permit member banks to pay a
time deposit before maturity without penalty after
the death of any person whose name appears (alone
or with other persons) on the time deposit pass-
book or Certilicate ol Deposit and who. therefore,
possesses a legal or equitable ownership interest
in the account.

2. I'iVeclive .bine 5. I<>7S. section 217.4(d) of
Regulation Q is amended as follows:

Si < i ION 217.4 I'AYMI.NI OI

1'iMi. DITOMTS MI I OKI M A M i

(d) Penalty for early withdrawals. Where a
time deposit, or any portion thereof, is paid before
maturity, a member bank may pay interest on the
amount withdrawn at a rate not to exceed that
currently prescribed in § 217.7 lor a savings de-
posit: Provided, That the depositor shall forfeit
three months of interesl payable at such rale. If.
however, the amount withdrawn has remained ou
deposit for three months or less, all interest shall
be forfeited. Where necessary to comply with the
requirements of this paragraph, any interesl al-
ready paid to or for the account of the depositor
shall be deducted from the amount requested to
be withdrawn. However, upon (he dealh of any
person whose name appeals on Ihe time deposit
passbook or certilicate, a member bank may pay
such time deposit before maturity without a re-
duction or forfeiture of interest as prescribed by
this paragraph.';;i ;: * *

RULES REGARDING
DELEGATION OK AUTHORITY

The Hoard of Governors has amended ils Rules
Regarding Delegation of Authority lo grant the
Board's Secretary the authority lo extend the time
period provided for public participation with re-
spect to proposed regulations of the Board.

AMENDMENT TO
RULES REGARDING
DELEGATION OF AUTHORITY

Infective June I I , 1075, section 265.2(a) is

amended by adding a new subsection (13) lo lead

as follows:



Law Department 441

S i < i I O N 2 ( V v 2 S I ' H I I K I ' U N C I I O N S D I M

( I A I 1 T ) T O H o V k l ) ] : . M 1 ' I O Y l I S A M ) l ( ) l i I II K M

Ki.si I<VT- HANKS.

(a) The Secretary ol ihe Hoard (or. in his ah
scnce, ihe Aetinn Seerelarv) is authorized:

(1.1) Under tin- provisions of sections 262.?.(a)
and (h) ol Ihe Hoard's Rules of Procedure, to
extend, when appropriate, the lime period pro
vicled lor puhlic participation wiili respect to pro
posed regulations ol the Hoard of (iovernois.

BANK HOLDING COMPANY AND
HANK MERGER ORDERS ISSLKD BY THE HOARD OK GOVERNORS

OKDKRS l!M)KR SK(TION 3
OK HANK IIOLDINC COMPANY ACT

C R O S S TIMIW KS H A N C S I I A K I - . S . I N C . .

( I O K M A N , T e x a s

Order i>t'itvin,i; lormation
of Hank Holding Companx

Cross limbers Hancsharcs. Inc.. (iorman,
lexas, lias applied lot1 the Hoard's approval under
S .?(a)(l) ol Ihe Hank Holding Coiiipany Act (12
U.S .C lX42(a)( I)) of lormation of a hank holding
company through acquisition of <)(> per cenl or
more of the voting shares of The 1'irsl Nalional
Hank of (iorman. (iorman. Tex us ("Hank").

Notice ol the application, allordiug opporluiiily
for interested persons to suhinit comments and
views, has been m e n in accordance with § .'(h)
of the Act. The lime for liling comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
Ihe factors sel forth in S Me) ol the Act ( I?. l i .S.C.
IS42(c»).

Applicant is a uonopcraiiug corporation organ-
ized under the laws ol Texas for the purpose of
becoming a bank holding company through Ihe
acquisition of Hank. Hank, with deposits of S5.2
million, is the smallcsl of live banking orguui-
z.alions in the Kastland banking market (approxi-
mated by the boundaries of Maslland county, lo-
cated 100 miles west of Toil Worth) and holds
approximately <).7 pei cent of total deposits in the
market.' Inasmuch as this proposal represents
merely a reorganization of existing ownership in
(crests, and since Applicant has no present banking
subsidiaries, the acquisition ol Hank by Applicant
would not have any signilicanlly adverse elfecl
upon cither existinj', or potential competition
within Ihe relevant market. Accordingly, the
Hoard concludes that competitive considerations
arc consistent with approval of the application.

The Hoard has indicated on previous occasions
that it believes that a holding company should

provide a source of linaucial and managerial
.strength to its subsidiary bank(s), and that Ihe
Hoard will closely examine the condition of the
Applicant in each case with Ihis consideration in
mind. In connection with this proposal. Applicant
would incur a sizable acquisition debt which
Applicant proposes to service over a Iwelve-year
period primarily through dividends from Hank. It
is noted that in Ihe recent pasl Hank has paid no
dividends. In the Hoard's view, the projected
earnings of Applicant to service the acquisition
debt over (hi: debt-retirement period appear to be
somewhat optimistic based on Hank's previous
earnings and, even if actually realized would not
provide Applicant with the financial flexibility
necessary to meet its annual debt service require
menls while maintaining adequate capital at Hank,
furthermore, the financial requirements imposed
upon Applicant as a result of the debt could
prevent it from resolving any unforeseen problems
that may arise at Hank and Ihevehy impair Hank's
ability to continue to serve Ihe community as a
viable banking organization.

On the basis ol Ihe circumstances concerning
this application, (he Hoard concludes that Ihc
banking considerations involved in (his proposal
present adverse factors bearing upon Ihe financial
condition and prospects of Applicant and Hank.
Such adverse factors are not outweighed by any
procompetilive elfccls or by benclils (lull would
result in the convenience and needs of the com-
munity to he served. Accordingly, it is the Hoard's
judgment that approval of the application would
not be in ihe public interest and tlii.it the application
should be denied.

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

Hy order of the Hoard of Governors, eilective
.lime 25, l(->75.

Yolinj', for this action: ('liuiriiian Burns and (iovcr
nors Mitchell. Huelier, Holland, Wallieli , and Coldwcl l .

'All Imnkint' .lain ISI.AI |

(Signed) Tmoixmi; \i. ALLISON,
.Secretary of the Hoard.
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IN THKMOUN IAIN H ANKS11AKHS,

C H A R L E S T O N , W l S ' l VIRGINIA

Orilcr Determining Applicability and l\ffeet of
Slate Statute

Inlermountain Hank.shares Company. Charles-
ton. West Virginia, ;ipjiliotl for, and on August
I, I "74, received approval under § 3(a)( I) of the
Hank Holding Company Act (12 U . S . C .
I K42(ii)( i )> of formation of a hank holding, com-
pany through acquisition of all of Ihe shares (less
directors' qualifying shares) of the successors by
merger to Kanawha Ranking & Trust Company
National Association ( " K a n a w h a H a n k " ) ,
Charleston, and Community Hank and Trust, N.A.
(""Community Hank"). Fairmont, bolh located in
West Virginia. The banks into which Kanawha
Hank and Community Hank are to be merged have
no significance except as means to facilitate the
acquisition of shares of Kanawha Hank and Com-
munity Hank. Accordingly, (he proposed acquisi-
tion of shares ol each of Ihe successor organi-
zations is treated herein as the proposed acquisition
of shares of Kanawha Hank and Community Hank,
respectively.

On August 27, 1074 the West Virginia Hankers
Association ami nine West Virginia banks that bad
objected to Ihe application during its pendency
before Ihe Hoard, filed a petition for review of
the Hoard's Order of August 1, 1474 in the United
States Court of Appeals for Ihe Fourth Circuit.
On I ebruary 24. 1975, during the pendency of
thai Court's review, the Legislature of the State
of West Virginia enacted an amendment to Section
12, Article 8, Chapter 31 A of the Code of West
Virginia purporting to prohibit multibank holding
companies in that Stale. On March 3, 1975, the
Ciovernor of the State of West Virginia vetoed that
legislation. On March 7, 1975 Ihe Legislature of
(tie State of Wesl Virginia overrode the Governor's
veto. The new law, which becomes effective June
5. 1975, provides:

(b) It shall be unlawful fur any individual, partner-
ship, society, association, (inn, institution, trust, syndi-
cate, public or private corporation, or any other legal
enlily, or combination of entities acting in concert, to
directly or indirectly own, control or hold with power
to vote, twenty-five per cctu or move of the voting shares
of each ol two or more banks, oi" to control in any
manner the election of a majority of the directors ol
two or more banks'. I'rovidetl, l\owe\i'r, (hat it shall
he unlawful for any financial institution, as defined in
subsection (j), section two, article one of this chapter,
iv any other linaneial organization having similar pur
poses as those specilically mentioned in said subsection
(j) to directly or indirectly own. control or hold with
power to vole, twenty live per cent or more ol the voting

shares ol any one or more banks, or to control in any
manner the election of a majority ol the directors of
any one or more hanks, but Ihe foregoing provisions
ot this provision shall not apply to shares held by a
financial institution in a fiduciary capacity. It is further
specilically provided that nothing herein contained shall
in anywise iilTcct Ihe ownership or control of linaneial
institutions other than banks and banking, institutions
as deduce! in subsection (hi, section two, article one
ol this chapter.

(c) Anv violation ol any provision of this section shall
constitute a misdemeanor ollense punishable by appli-
cable penalties as provided in section liltccn oi' article
eight ol this chapter.

On April 16, 1075, the United Stales Court of
Appeals lor the Fourth Circuit issued an order
remanding the case before il to the Hoard for a
determination of the "applicability and elfecl if
any of (lie new statute on Inlermounlain Hank-
shares' application." The Court's Order stayed the
Hoard's Order of August I, 1974 pending recon
sideralion of the application by the Hoard.'

Hy letters of April 23, 1975, the Hoard solicited
(he views of Applicant, the protestanls, and the
Attorney General of Wesl Virginia on the applica-
bility and etlect of the amendment to the West
Virginia Code. The Hoard has received written
responses from Applicant and the protestants and
those responses, as well as the record of the
original application, have been considered by the
Hoard.

In Whiincv National Hank of Jefferson Parish
v. Hank of New Orleans tv Trust Co., 379 U.S.
41 1, 419 (1965), the United States Supreme Court
indicated that Ihe Hoard may not approve an ap-
plication by a bank holding company if consum-
mation of the proposal contemplated by such ap-
plication would be prohibited by a valid Stale law.
The new West Virginia statute seems clearly to
prohibit the formation of muliihank holding com
panics alter June 5, 1975, anil, if read literally,
would seem to prohibit Ihe continued ownership
after that dale of more than 25 per cent of the
stock of two banks. Thus, whether or not (he
transactions proposed by lnlermountain were con-
summated before June 5, 1975, the shares so
acquired could not lawfully be held by Intermoun-
lain alter that dale. Accordingly, consistent with
the rule set clown in Whittles, the Hoard is of (lie

'The Hoard ' s Oidct ol August I, l °7- t . in ;u- ioidancc with
section II nl the B;mk Molding C o m p a n y Act ( I . ' U . S . C . S
• W) prohibi ted coiiMtninNifion of ihe acquisi t ion ot sh;ues by
Applicant toi 10 days lo l lowing the issuance of thai Order .
On 1-VlMiunv 2X, I ' H S , Hit' Conipt io l le i ol the Cu i i ency issued
Ihe last ol ihe appiovals ici|iiirecl t ioin him with respect to
Ihese MailsaL l ions, anil , lull toi the < "ouit 's slay, Ihe acquisi t ion
could have been Loii.suiMinaicd altci the lapse ot M) days l ioin
thai dale
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view (hat it must , ami herein docs , vacate its order
ol August I, l l)74 and deny Intel 'mounta in ' s ap
pliealiou.'-'

Hy ordei ol die Hoard ol Governors , c l l e c l k c
June 4. \inf>.

V o t i n g l o i i h i s . K I K H I . V i c e ( h i i i i n i i i n M i u l u ' l l i i n d

( i m c i n o i ' s H i H ' l i i ' i . H o l l a n d . W a l l i e h , a n i l C n l i h w - M .

. 'Mis iMi l i i i u l n o l V d t i n i : ( l i i i i i n i i i n H u i n s .

( S i g u c i . 1 ) I I I I o i x i K i I1!. A l l l S O N .

| S I - . . \ I ] Secretary <>] the Hoard.

' I I n - I t i u u i l n u l l - , i l l , I I 5 .' . ' l l l i h l . i o : I l k ' W V - . I V n i M l l l a

( i n k - p i n v u l i ' s l l i a l " a • . [ i l l i n i - -,-, p u - s i n i k - i l l i > I n - | i i n - | V i ' l i M '

M l I K O f U ' K i l l o n l l r l r - i s i ' \ | > M - , - , J \ M l ; n l i - I c l l o - , | ) i i l l \ i 1 ' ] l I s

a l i ' l l a l l l i 1 t h a i 1 ) \ a p p k n n 1 I h r l l i - A W r s l V l i r i i n n s l ; i l l l k - ; i s

t l ' . r l l o a u l l i a s , l l I ' - ; ' l \ i l l ! ' ' ' l i ' l l o - . p r , 1 1 \ i " c l l i v l I n M i l l k m

. i n , ] l l l ; i l l l u - 1 L - M s l a h n i - i l i , l n , i l i - \ | i u - - . - , l \ p i o \ i , l i - l o i K - I I O

s p r r m i l v . l i m l o i ( l ie H o a n l ' s w r u ( h a t tin- n i i v lav\ r o n i p i - l . s

I l k l l l s p o s l l i o i l s l i l k - i l a l l o w - . . I M , I U s , ' " 1 | , l l l M u n l h ; i ! I h i s a p p l i

r a t i o n o l I h r l ; i w l•^ M O 1 i n i p m p i ' i K u - l n i ' . p i ' i . h \ r . " I I I , 1 H i M l i I

w u l l l i l 1 I : I \ I - l > . - ; i l t i l l i u - . l i l - . O l i k - l o l . \ I I , . | | - , I I . I ' ) / • !

NK COKI-OKA n o s ,

l)l 1 KOIT, MlCHKiAN

Order Approving Aei{t<isition <>/ Hank

Dl 'TROITIJANK (Oipo i a l i on . Di-lmil, Mirhi
j'.an, a hank luildin;.1 conipanv wilhiii ilk" incanin;',
ol I hi' liank Holding ( u n i p a n v A i l , has applied
lor the Hoard 's approval undrr S .Ma)(3) ol (In.-
A d (I ' i l - . S . C . § !M;'(a)(.M) lo arqui iv 100 per
i-vnl ol Ilk' voliiii1. shares ol 'l'lic Delroil Dank
Troy . Troy. Miehii.',au ( " H a n k " ) , a proposed new
hank.

Noliee of Ihe applieal ion. allordiiif, op])oilunilv
loi iiUeresled persons lo suhniil eonnnenls and
views, lias heen j'.iven in aeeonlanee vvilh >j .i(h)
of Ihe Ae.i. Ihe lime lor lilint: l o n n n e n l s ami views
has expired, and die Hoard has eonsidered Ihe
applieation and all eommenls ri-eeive.il, inehulin!.:
those of 1'iist C i l i / ens Hank. Troy . Miehi^.an
("I ' roteslanl ). in Iii_»lit ol Ihe laetors set lorth in
S H o o f t h e A e t ( 1 2 I J . S . C . S I X 4 2 ( e ) i .

Applicanl. tin1 fourlh lari'.esi liankinii oiL'.ani-
/alion in Miehij'.an. eontrols three hanks with
a,u,mv!',ate ik-posils of S!'..1! hillion. respresenlini:
approxinialels1 S. I per eeut of total deposits in
eonimereial hanks in tin- Stale.1 Sinec Hank is a
proposed new hank, its acquisition liy Applieanl
would neither imiuedialels increase Applicant's
share of deposits, nor alter its rank, in Ihe Slate.

Hank will he located in the northwest poilion
of Troy. Michigan, a suhurh of Delroil, and will

' A l l l i M i i h i l a m i - ; i s . ' I h i m - I I I . I ' ) / I : n u l i r l U - , I l i n l i l i n j . '
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he competing in Ihe Delroil hankiny maikel.' '
Applicant presently controls three banking subsid
iaiies in I lie relevant market and ranks as llie third
larjiesl bankinu orjiani/alion in the maikel Ilirouj'h
its control of approximately 14.7 per cent ol die
lolal eonimereial deposils in the maikel/ ' There
are 41 banking or;:aui/alions wilh a total of (V!8
ollices eompetinii. in die Detroit bankinj.', maikel.
'I'lir (wo laim\sl bankin;1 oi^aiii/alion.s in llie mar
kel (each of which is a iiiiillibank holding coin
pany) control approximately .U.2 and 15..1 per
cent, respectively. of the market's commercial
bank deposits; the live largest in the market control
approximately 77 per cent of the market's lolal
deposits. Iroin the facts of record, il does not
appear thai consummation of this proposal would
materially aller Applicant's competitive position
in Ihe market.

Althoujili Applicant's lead bank has ollices lo-
cated in llie vicinity ol' (lie city of Troy. Applicant
is nol represented in ihe cily of Troy proper and
its subsidiaries are precluded from establishing
branches in Troy because of Michigan's branching
law. Inasmuch as Hank is a proposed new bank,
consummation of Applicant's proposal would nol
have adverse ellecls on existing competition in the
relevant market. On llie other hand. Applicant's
de navocutry into Troy would increase Hit: number
ol banking organi/alions with branching, potential
in that cily from I wo lo lliree. and would provide
an alternative source of lull banking services for
Ihe residents of die area, l'uilherniore, on the basis
ol the facts ol record, including the past and future
population growth of Troy and die fact that Appli-
eanl does not appear lo he dominant in the market,
lilt: Hoard concludes lliat Ihe proposal would not
raise significant barriers lo entry for other banking
organi/alions nol presently represented in the area.

In its analysis of Ihis application, the Hoard has
also considered Ihe objection received Iroin a
protesting parly. I'roteslanl, I'irsl Cili/ens Hank
(deposils of SI. ' .4 million), is located approxi
malely two and one-quarter miles southwest ol
Hank and is a subsidiary of the fifth largest bank
holding company in Hie Slate. Generally speaking.
I'rolcslanl claims thai consummation ot the trans
action would have adverse competitive ellecls in
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Ilial it would likely (I) increase concentration. (2)
preclude or limit entry that could lend to deeon
cenlralion, and (.?) adversely ailed the competitive
posture of smaller competitors.

Turning lo llie lirsl contention of Protestant, the
Hoard notes that lour ol the other live largest
banking organizations in the market have ex-
panded </<- IKH'O in I he market within the past two
years and. due in part lo such activity, il appears
unlikely that any increase in market concentration
would result from consummation of Applicant's
proposal. I'urthennore. the small si/e of Troy
relative to the entire market and the expansion and
growlh that can he expected hy the two banks with
branching privileges presently located in Troy
should competitively limit Applicant's future ex-
pansion and growth in Troy.

With respect to Proteslanl's second contention,
it is noted that Troy's current estimated population
of 54.760 is expected to reach 131.000 by 1990
and. based upon llie current population per bank-
ing oltiee ratio, the city will require additional
banking olliees to serve 111 is expanding population.
Since there are only two banks (one of which is
Protestant) in Troy capable of branching in that
city, c/c novo entry hy Applicant represents, in the
Hoard's view, a reasonable means lo serve the
growing needs of that city and lo provide ils
residents with an additional banking alternative.
Moreover, because of llie expected growth of the
area, it is unlikely thai the subject proposal would
either preclude or limit future entry or preempt
a banking site.

Turning lo Protestant's linal contention, the
projected growth within Troy for the next two
decades should be more than sullicienl lo sustain
the growth and profitability of both Protestant and
Applicant. In addition, as mentioned above, Prol-
cslatu is a subsidiary ol the lil'th largest banking
organization in the Slate and the sixth largest
banking organization in Ihc relevant market. In
view of ils holding company alliliation, il does
not appear that Protestant would be placed at a
serious competitive disadvantage vis a vis Hank,
even though il will be confronted with increased
competition and may have lo adjust its services
lo the residents of Troy accordingly.

It is the Hoards judgment, having considered
the submission of Protestant and all oilier facts
of record, thai consummation of llie proposed
acquisition would not have significant adverse ef-
fects on existing competition, nor loreclose the
development of future competition and that, on
balance, competitive considerations are consistent
with approval ol the application.

The financial and managerial resources and fu-
ture prospects ol Applicant and ils subsidiaries are
regarded as satisfactory. Hank has no operating
financial history: however, it will be opened with
adequate capital and ils prospects, as a subsidiary
of Applicant, appear favorable. Accordingly, con-
siderations relating lo the banking factors are con
sistent with approval. Considerations relating to
the convenience and needs of llie community lo
be served lend weigh! toward approval of llie
application since Hank will he capable of ollering
a lull complement of hanking services lo ils cus-
tomers. Il is the Hoard's judgment thai consum-
mation of the proposed acquisition would lie in
the public interest and that llie 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) belore llie thir
lieth calendar day following the elleclive dale of
this Order or (b) later than three months after thai
dale, and (e) The Detroit Bank Troy, Troy. Mich
igan. shall be opened for business not later than
six months after the elleclive dale of this Order.
Kach of the periods described in (b) and (e) may
he extended for good cause by (he Hoard, or by
Hie I'cderal Reserve Hank of Chicago pursuant to
delegated authority.

Hy order of the Hoard of Governors, elleclive
June I 3. 1975.

Voting lov lliis action'. Via' Chairman Mitchell ami
(iovemoi'S Hucher. Holland, and Coldwi-ll. Absent and
not voliiiu: Cliaiinuui Uurus ami (iovvmov Wnllich.

(Sigiiedi Tin (moid: |{. Aiusofv
| s i : , \ l | Secretary of the Hoard.

VIAKSIIAI 1 & II SI l.Y C'ORI'OUVIION.

Mii.w.\ i 'Ki. i ; . , W I S C O N S I N

Order Approving Acquisition of Hank

Marshall <*t llslcy Corporation, Milwaukee,
Wisconsin, a bank holding company within the
meaning of the Hank Holding Company Act, has
applied lor the Hoard's approval under § 3(a)(3)
of the Act (12 li .S.C. IK42(a)(3)) to acquire all
(less directors' qualifying shares) ol the voting
shares of M<XL{ Hank of Mount Pleasant. Mount
Pleasant. Wisconsin ("Mount Pleasant Hank"), a
proposed new bank.

Notice of the application, affording, opportunity
for interested persons to submit comments and
views, has been given in accordance with § .Mb)
of the Act. The time for filing comments and views
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has expired, and tin: Hoard lias considered the
application ami all comments received, including
those submitted on hchall ol farmers and Mer
chants Hank ol Racine, Racine, Wisconsin
("Protestant"), in light ol the I actors set 1'uvlli in
S Mx) of Hie Ad (12 ll.S.C. IN42(c)).

Applicant, the second largest hanking organi-
zation in Wisconsin, controls 17 hanks with a;:
gregale deposits ol approximately $l){)2 inillion,
representing 7..'. per cent ol Ihe total deposits in
commercial hanks in I lie State,1 Since Mount
Pleasant Hank is a proposed new hank, its acqui-
sition by Applicant would nol immediately in
crease Applicant's share ol commercial hank de-
posits in Wisconsin.

Mount Pleasant Hank is to he located in the town
ol Mount Pleasant, a rapidly developing areaahout
.*''.» road miles north and west ol' Kacine, and will
he competing in Ihe kacine hanking market.- Ol'
IIK' 15 commercial banks operating within this
market. Applicant has one subsidiary. M&l
American Hank and Trust Company, Kacine,
Wisconsin, which holds 14.6 per cent ol' the mar
kel's total deposits and I hereby ranks as the second
largest bank in the markei. The largest bank in
the market holds M) per cent ol the market's total
deposits. Since Mount Pleasant Hank is a proposed
new hank, its acquisition by Applicant would nol
eliminate any existing or future competition, nor
would concentration of banking resources be in
creased in any relevant area. In addition, there is
no evidence to indicate that Applicant's proposal
is an attempt to preempt a site before there is a
need for a bank. Therefore, the competitive con
sideralions are consistent wilh approval of the
application.

The financial condition and managerial re-
sources ol Applicant ami its subsidiaries are con-
sidered generally satisfactory and the future pros
pects for each appear favorable. Mount Pleasant
Hank, as a proposed new bank, has no financial
or operating history; however, itslutnre prospects
as a subsidiary of Applicant appear favorable.
Thus, the considerations relating to the banking
factors are consistent with approval. Mount Pleas
ant Hank would serve as an additional source ol
full hanking services to the residents of thai com-
munity and environs. Considerations relating to

Al l kmkinj.' Jala mi- ;is ol D i v i i nh r i i l . l')V.|. anil HiKvl
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the convenience and needs of the community to
he served lend some weight toward approval of
the application.

In connection wilh its review ol the subject
application, the Hoard has considered comments
filed by Proleslanl, a bank located in downtown
kacine. Protestant has renewed the objection pie
viously submitted hy il to Ihe State Hanking Com
missioner during his consideration of the charier
application for Hank. Alter a public hearing on
the charter application on January 14, l°74 (at
which Proleslanl did not participate), the Com
missioner approved the application on Ichruarv
2K, 1974. Protestant's position is essentially that
there is no need for another bank in the Racine
area and that approval of the application would
impair Protestant's growth and ability to serve its
immediate area.

As indicated above. Mount Pleasant, the pro-
posed site of Mount Pleasant Hank, is one of the
more rapidly growing areas in Ihe Racine banking
market. Moreover, the population per hanking
ollice ralio in (lie market is 6.2/U as compared
to the average in the Stale of 4.K07 per hanking,
ollice. It appears, therefore, lliat the Racine area
would he capable of supporting an additional
banking alternative. With respect to Protestant's
second argument, Ihe Hoard is unable let conclude
from the record thai the opening of Hank would
have a serious ellecl on Protestant's operations.
While admittedly (lie opening of any new bank
may have a temporary ellecl on banks in Ihe
market, it docs not appeal that Applicant occupies
such a significant position in die Racine market
that its establishment of a dc nova bank would
have a serious ellecl on surrounding banks war
ranling denial of die application. Accordingly,
having, considered the comments of Protestant and
on Ihe basis of the record, il is the Hoard's jiulg
menl thai Ihe proposed acquisition would he in
Ihe public interest and dial the application should
be approved.

On Ihe basis of Ihe record, the application is
approved for die reasons summarized above. The
transaction shall not be made (a) before the thir-
tieth calendar day following the ellective dale of
this Order or (h) later than three months alter that
date, and (c) MAI Hank of Mount Pleasant, Mount
Pleasant, Wisconsin, shall be opened for business
not later than six months after the ellective dale
of this Onlei. liach of die periods described in
(h) and (c) may be extended for good cause by
the Hoard, or by Ihe federal Reserve Hank of
Chicago pursuant to delegated authority.
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By order of the Hoard of Governors, elleetive
June 1.1.

Voting lor lliis action: Vice Chairman Mitchell anil
(iovernois Hiicher, Holland, and Coldwdl. Absent and
not voting: Chainnan Hums ;ind (inventor Wallich.

(Signed) T l l i o n o u i K. A I I . I S O N ,

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

U N H I D B A N K S OI C O L O R A D O , I N C . ,

I ) I N V I U , C O L O R A D O

Order Denviny Acquisition of Hank

United Banks of Colorado, Inc.. Denver, Colo
ratio, a hank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval under § 3(a)(3) of the
Aet ( 12 U.S.C. I842(a)(3)) to aecjuire HO per cent
or more of the voting shares of 'The I'irsl National
Bank in Golden, Golden, Colorado ("Bank").

Notice of the application, allotting opportunity
for interested persons to submit comments and
views, has been given in accordance with § Mb)
of the Aet. The lime for liling 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(e) of the Act (12 U.S.C.
lS42(e)).

Applicant controls 19 banks with aggregate de-
posits of about S924.6 million, representing ap-
proximately 13.8 per cent of the total commercial
bank deposits in Colorado, and is the second
largest banking organization in the State.1 The
acquisition ol' Bank (deposits of S48.3 million)
would increase Applicant's control of commercial
bank deposits in Colorado by (1.7 per cent, and
Applicant woidd become Colorado's largest bank-
ing organization.

Bank, which is located in Golden, approxi-
mately 15 miles from downtown Denver, com-
petes in Ihe Denver banking market (approximated
by Denver, Adams. Arapahoe and Jefferson
Counties and the Broomlield area of Boulder
County) and controls approximately 1.3 per cent
of total market deposits. Applicant is also repre-
sented m Ihe Denver market and ranks therein as
the second largest banking organization with six
subsidiaries in the market controlling approxi-
mately 17 per cent of the total market deposits.
Consummation of the proposed transaction would
have some adverse ellecls on the concentration of

' A l l b . m k m ; ' < l ; i l : t ;<!<• ,i>. i il' J i n n - *i>. l ' J / 4 . ; I I U | u ' l l r r l h ; n i k
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banking resources by increasing Applicant's al-
ready signilicanl position in the market and by
increasing the percentage of deposits held by the
live largest organizations in the market to about
69.0 per cent of the tolal.

In addition to its ellecls on the concentration
of banking resources, il appeals that the proposal
would also have adverse ellecls on existing and
future competition within Ihe Denver market. As
noted above. Applicant is already represented in
the relevant market with six subsidiary banks. The
record indicates clearly that there is substantial
competition between certain of Applicant's sub
sidiaries and Bank which would be eliminated by
(his proposal: Applicant's subsidiaries derive sig-
nificant amounts of loans and deposits from ihe
area served by Bank. I'urlhermore, the proposal
would foreclose the development of future com
petition by removing Hank (the fourth largest
independent competitor in Ihe market) as an inde-
pendent competitor within the Denver market.
Accordingly, Ihe Board is ol the view that con-
summation of Ihe proposal would have adverse
elfects on both existing and future competition.

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

In regard to considerations relating to hanking
factors, the financial and managerial resources of
Applicant, its subsidiaries, and Bank are generally
satisfactory, and their prospects appear to be
favorable. While such considerations are regarded
as being consistent with approval of the applica-
tion, they do not, in the Board's view, lend mean
ingful weight for such approval. Similarly, con
siderations relating to convenience anil needs are
deemed to be consistent with approval of the
application; however, the improvements in Banks
services that Applicant proposes to initiate would
not noticeably benefit the convenience and needs
of ihe communities to be served. Accordingly, Ihe
Board concludes that Ihe above factors are not
sufficient to outweigh the adverse competitive ef-
fects that the Board finds would result from con-
summation of the proposal.

On the basis of all the (acts in the record, and
in light of the factors set forth in S 3(c) of the
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Act. il is Ihi' Hoard 's judgment llial approval ol

the proposal would not hi- in the public interest.

Accordingly . 11 it- application is denied lor the

reasons summarized above.

IK order ol Ilie Hoard ol ( iovernors . cl lcet ivc

June 13

V o l i n g lor lliis a e i i n n : V i c e ( ' l i a i i n u i n M i t c h e l l a n d
( i n v e n m r s l i u e h e i . H o l l a n d , a n d ( 'o lc lwelJ . Alvsi'in a n d
1101 vniii iH: ( l i a i i n iun l i m n s a n d ( i m e i nor W a l l k h .

( S i g n e d ) T I M O D i w i I'.. A I I I S O N ,

[s i \ 1 | Secretary a\ the Hoard.

OKDKKS i;NI)KK SKCTION 4
Ol BANK HOLDINC; COMPANY ACT

CltlMK At Nl \\ Y()KK Cokl'OKA 1 ION.
Ni.w YORK. N ' IW YORK

Order Approving Accjiiisition
<>) SUM I Sunamerica Corporation

Clieinical New York Corporalion. New York.
New York, a bank Molding company within the
meaning ol llie Hank lloldin;; Company Ad . lias
applied lor llie Hoard s ;i|)proval. under section
•Uc)(N) ol llie Ail and S 22ri.4(b)(2l ol llie Hoard's
Regulation Y. lo acquire, through an exchange ol
shares, all ol llie voting sliares ol SHY1T Suna
merica Corporalion, Cleveland. Ohio ("Suna
merica"), a company ilia! engages in llie aelivilies
ol a consumer liuanee company by making, ae
quiring or servicing loans and olhcr extensions ol
credit such as would be made by a linance com
pany; operating industrial banks in Ihc manner
authori/cd by the Stale ol Colorado: providing
lime on its computer lo linns which avail them
selves of Sunamerica's computer durinj1 slack pe
riods: acting as an insurance agent or broker in
oil ices of Sunamerica and ils subsidiaries wilh
respect to insurance directly related lo an extension
of credit by such subsidiaries or otherwise sold
as a matter ol convenience to llie purchaser, so
Ion;; as llie premium income I rom such conven-
ience sales does nol constitute a significant portion
of the aggregate insurance premium income of Ihc
holding company from insurance sold pursuant lo
§ 22.Y4(a)(°)(ii) of Regulation Y: and acting as
underwriter for credit life insurance and credit
accident and health insurance which is diieclly
related to extensions of credit by the bank holding
system. Such activities have been determined by
the Hoard lo be closely related lo banking ( I 2 ( TK
22.<i.4(a)( I ). (?.), IS). (ui and ( 10)).

Notice of the applicat ion, al lording opporl

lor interested persons lo submit comments and

views on llie public, interest factors, has been duly

published (40 I'ederal Register I4.17S). The lime

loi liling comments and views has expired, and

the Hoard has considered all comment s received

in the light of the public interest factors scl lorlh

in s e c t i o n 4 (c ) (X) of ihc Act (12 l l . S . C .

Applicant, a mullibank holding company, is llie
lourlh largest banking organization in New York
Stale, and the iil'lh largest nationally. Applicant
controls Chemical Hank. New York, New York
("Hank") , ami six oilier com mere ial banks which,
collectively, hold deposits of NU.I billion, repre
seining approximately {).7 per cent of the- total
deposits in commercial banks in New York Slate.1

Applicant also controls nonbaukiiii'. subsidiaries
which engage in equipment linancing. construction
lending, permanent financing "I income producing
properties, mortgage banking and accounts re
ceivable linancing and factoring.

Sunamerica, wilh total gross receivables of
.S6N..1 million, is a holding, company /'or (liree
wholly-owned subsidiaries: The Sun 1'inancc and
Loan Company. Sun Stales Life Insurance Com
pany and Cireal Lakes Insurance Company. The
Sun I'inaucc and Loan Company operates eon
sinner finance subsidiaries in eleven Stales, lour
industrial banks in Colorado, and Iwo insurance
agencies. The Sun 1'inancc and Loan Company
ranks as the 'JOlli laigesl liuanee company (>7lli
largest noneaplive finance company) in the Lnilcd
Slates. Sun Stales Lite Insurance Company en
gages in the reinsurance of credit related life
insurance originating, from direct loan and sales
linance transactions b\ Sun linance and Loan
Company while (ireal Lakes Insurance Company
engages in the reinsurance of credit related acci-
dent and health insurance originating from the
same sources.

Wilh respect lo Sunanicrica's lending activities,
approximately (id per cent of ils outstanding re
eeivables consist ol personal loans and an addi
tional } . \ per cent consist of receivables arising,
Irom llie purchase from dealers ol installment
notes from the sale of goods and services. The
geographic market lor personal loans is considered
to be local. Although il is possible lo engage in
sales linancc over an unlimited geographic area.
Sunamerica lias only a lew sales linance clients

' l U i n k m ; ' i h i l n h ' l t l i < . ' i l i u : i l N r u "i i >i k ( ' l u p i n : i i u > i i . i n - . r .
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located outside the various local inarkel areas of
its personal loan olliees. Sunameiica operates its
105 offices in local markets in California. Colo
ratio. Florida, (ieorgia, Kentucky, -Louisiana.
North Carolina, Ohio, South Carolina, Tennessee
and West Virginia. Applicant's seven subsidiary
banks extend personal loans solely within several
major markets in New York Stale. In addition.
Bank does engage in sales finance, but competes
lor such business principally in the New York City
metropolitan area. Thus, since there is no mean
inglul geographic overlap between the services
ollcred by both Applicant and Suuamerica, eon-
summation of the proposed transaction would not
adversely allect existing competition in any rele-
vant market.

With respect to the question of whether con-
summation of the proposal would eliminate any
significant competition in the future. Applicant
possesses the resources and expertise to penetrate
the markets that are presently served by Suna-
meriea through dc novo entry or through the ac-
quisition of smaller liiiance companies. The loss
of potential competition upon consummation of
this proposal is not viewed as serious. The major
markets in which Sunamerica operates contain
numerous competitors and Sunamerica's share of
the individual markets is small. Sniiainerica has
less than 3 per cent of all personal loans in nearly
all the relevant markets and no more than 2.2 per
cent ol the sales financings in any market. In no
market does Sunamerica appear to have a domi-
nant position in either product line. The Hoard
therefore concludes that consummation of the pro-
posal would have only a very slight adverse etVeet
with respect to the elimination of potential com-
petition.

Due to the nature of Sunamcrica's insurance
activities, which are presently limited to exten-
sions of credit made by Sunamerica and its sub-
sidiaries and insurance sold to customers of Suna-
meiica and its subsidiaries as a matter of conven-
ience, it does not appear that Applicant's acquisi-
tion of these insurance activities would have any
significant elleet on existing or potential competi-
tion.

The subject application contains a number of
factors which, in the Board's view, make the
linaucial considerations involved in the proposal
consistent with approval, l-'oreniost among these
is Ihe fact that the proposal involves a stock-lor-
stock acquisition and thus does not constitute a
utilization of funds for expansion, which funds
could be used elsewhere to strengthen Applicant's
organization. Another factor which has entered

into the Board's decision is that Sunamerica will
maintain its funding separate and independent of
Applicant. Likewise Applicant will not guarantee
or issue any debt to be utilized in Sunameriea's
operation. Thus, it will not lie necessary in the
immediate future lor Applicant lo enter the debt
market to support Sunameriea's activities. I'ur
thermorc. Applicant intends lo defer indelinitely
its original plans for dc novo expansion of Suna-
merica. It appears, therefore, that consummation
of the proposal would not require Applicant lo
divert any significant amount of its financial or
managerial resources to assure the successful
operation of Sunamerica. On the other hand, the
acquisition of Sunamerica should ultimately result
in benelits to the overall earnings of Applicant.

In order for the Board to approve an acquisition
under section 4(c)(8) of the Hank Holding Com-
pany Act it must determine lhat approval can
reasonably be expected lo produce benefits to Ihe
public such as greater convenience, increased
competition, or gains in efficiency that outweigh
possible adverse: ellects, such as undue concentra-
tion of resources, decreased or unfair competition,
conllicls of interests or unsound banking practices.

The normal public benefits which can he ex-
pected to accrue from the entry of bank holding
companies into Ihe finance company business
would be expected to accrue in this case. In
addition, the added managerial strength and im-
proved elliciencies resulting from the acquisition
of Sunamerica by Applicant will allow Sunamerica
lo increase ils receivables and expand ils influence
within its already established markets. liirthcr-
mote, Applicant is committed to lower interest
rates to all borrowers without being more restric-
tive in its credit standards.

A.s discussed hereinafter. Applicant will lower
credit insurance premium rates in the States where
policies are reinsured by a Sunamerica subsidiary.
Applicant has proposed a rate reduction, without
a reduction of policy benefits, of 5 per cent for
credit accident and health insurance and a range
of rate reductions of from 2 per cent lo IS per
cent for credit life insurance. 'Ihe Board has dc
tcrmined that these benefits lo the public outweigh
Ihe slightly adverse potential competitive ellects
of the proposal and that approval of (he acquisition
is warranted.

On the basis of all the facts ol record, including
the Board's view that Applicant's commitments
and assurance thai the aequsilion will neither result
in any significant increased demand upon Appli-
cant's linaucial or managerial resources nor cause
any immediate alteration or expansion of .Suna
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mcrica's present operations. ilu1 Board lias deter

mined, in accordance wi l l i the provisions of §

4(c)(8), Ihi' consummation ol this proposal can

reasonably he expected lo produce henelils lo the

public lhal outweigh possible adverse ell'ects. Ac

cordingly, the applicalion is hereby approved. The

Hoard's approval delcrminauon is also subject lo

the conditions set I'orlh in § 22x41 c) ol Regulation

Y and to tlie Hoard's authority t<i require such

mollification or termination ol the activities ol a

holding company or any ol its subsidiaries a-* the

Hoard finds necessary to assure compliance with

tile provisions anil purposes ol the A d and the

Hoard's regulations and orders issued thereunder,

or io prevent evasion Ihereol.

The transaction shall be made not later than

three months after the ell'eclive date ol this Order,

unless such period is extended lor good cause by

the Hoard or by the Federal Reserve Hank ol New

York, pursuant lo delegated authority.

Hy order of ihe Hoard ol (iovemors, elleclive

June 27. 1<)/.Y

Volinii Idi tliis action; C"lisiitm:iii Hums and (ioscr
nois Mifchell. Holland. Wallich. ami ('oldwi-JI. Ab.si-nl
and not voting.: (iow'iMor IUKII I- I .

(Signed) T i l l onoui I:. A I I I S O N ,

|SI:.M | Secretary oj the Hoard.

Ti l l ' BANK OF TOKYO. LTD.,
TOKYO. JAPAN

Order Dcnvinx ;\c<iuisition oj Tokyo lianeorp
International (Houston). Inc.

The Hank ol Tokyo. I.Id.. ( " 'Appl icant") ,

Tokyo, .(apan. a foreign bank holding company

within (he meaning of S 225.4(g)( I l(iii) of the

Hoard's Regulation Y. has applied lor the Hoard's

consent, under section l(c)('>) of 1 lit- Hank I Inkling

Company Act anil S 225.'l(g)(.')(iv) of (lie Hoard's

Regulation Y. lo acquire all of Ihe voting shares

ol Tokyo liancorp International i Houston). Inc..

C"TIJI" ) , Houston. Texas.

Applicant is a Japanese commercial bank wil l i

total assets ol approximately SIO.') bill ion and

operates branches or agencies in I1) countries.'

Applicant, which became a bank holding company

as a result of ihe enactment of (he Hank Holding

Company Act of ll).tif>, is a grandfathered multi-

Slate bank holding company with banking suhsid

1 All liankiin- ,nn] linaiui.i. ,Ln;i Im Appluanl au- as ol Man h

.11. I'm.

iaries in New York and California/ Applicant also
has an agency each in New York. I ,os Angeles,
San Francisco, as well as a blanch each in I'orl
land, Oregon, and Seattle, Washington.1'

TBI would engage de nova in a wide variety
ol international and toreign banking activities
usual in financing, international commerce, includ
ing providing letters ol credit and acceptance la
cilities: the negotiation and collection of checks,
drafts and other means of payment payable abroad:
foreign exchange services: and working capital
loans lo domestic importers and exporters. As pail
of its business, TBI would also receive so-called
ducto-customer accounts. From information sub
milled to Ihe Board, it appears lhal THI's due to
customer accounts arc similar lo credit balances
received by New York Investment Companies1 and
would serve many of the same I unctions as de
maud deposits in commercial banks and Fdge Act
Corporations. '

In general. TBI would compete with other li
naneial institutions in Houston, including the in
ternational banking departments of the larger
Texas banks and Txlge Act Corporation subsidi
aries of other banks. Applicant cannot acquire a
majority interest in an Tldge Act Corporation due
to restrictions on foreign ownership in Ihe piovi
sions of the Txlge Act,1' and cannot open a banking
branch or agency in Houston because of specific
prohibitions in Ihe Texas Constitution.1

Section 4(c)(()) of the Act provides that the
prohibitions of Section 4 shall not apply lo Ihe
investments or activities of foreign bank holding,
companies thai conduit the greater pail of their
business outside of the United Stales, if the Board
by regulation or order determines lhal, under Ihe
circumstances and subject to the conditions sel
forth in the regulation or order, the exemption

'IS;mk nl Tokyo Imsl ( o . \V-.\ Yoik. N<-\v Yoik. " i l l i

ik-posils ol a[)pio\im:iU'l\ Si . "< billion is iln- llm kvnlh lanysl

I'liiiiMirii'inl hank ill ilu' Slalr nl Ni'u Yoik Hank ol Tok\o

ot Calilomuv. San lT.\m'is\ u. I'ahtiunr.v, v.tlh (L-pusil-, v %1

appiovimaU'lN VM4 inillioi1. is Ilu' i-ii'hlli laijvsl lomnu-u'ial

hank in < aliloi ma 'I lu* JII I I ctlni!! il.ila air as ol I VWIHIK-I

U. I')/.I.
1 App lkant also has A -I.') pi-i u n l siiair in tncs l m I ' IIK aj'o

l o k \ o Hank, I ' l i na i ' o , I l l inois, a Slau- i hai U-u-d hank, loi

wh i rh i) i ioi consni l ol Ilu- Hoaul uas nol icqni i i ' t l inuk-i ^
!(a)(. t l ol Ilu- A n Applic.ml also lias ,i ^ pi-i i vn l in lc i rs l

in Noinuia Sivini lk-s In l r i nai lonal. liu- . NI-\K "l 01 k . SVw

^c i ik . act|i invil piusnanl lo s iv l ion -Ui-lid) ol ilu- A n

'('onipanu-s oicam/i-cl niuk-i A i l i r k - X I I ol ilu- \ V \ \ Yoik

Slak- Hanking \ .AW

'(. 'orpoialuins oi i 'ani/ i -a iiiuli-i S iv l im i . 'S ia lo l lln- l i - ik- ial

Hi-M-nr A n w h u h air r m M ^ r J in illh-i nalioiui] m IOJI IJMI

hankiin1. 01 ollu-i inu-inalional 01 IOK-I IMI IniaiKlal opn utions.
(i I I ' 11 . S C 6 1 ' )

• A i l u k - 1 6 . s 1 6 n l I lu- S l a H - o t k \ a s ( o n s l i l i i l i o n .
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would nol lie. substantially at variance with the
purposes of Ihc Ac I anil would he in llie public
interest. In § 1225.4(^1)(2)(iv) of Regulation Y. Ihe
Board has determined thai a foreign hank holding
company may. vvilh Ihe Board's consent, own or
control voting shares ol any company principally
engaged in the United States in linaucing or facili-
tating transactions in international nr loreign com
me ice.

In the Hoard's judgment. ("ongress intended thai
seelion 4(c)(<)) ol Ihe Act he primarily used to
prevent the nonhaukiug prohibitions ol section -1
of ihe Acl lvom unnecessarily inleil'cring willi the
essentially foreign activities and shareholdings ol
foreign liank holding, companies. Ihe suhjeet pro
posal does nol involve a question ol the exlralerri
tonal impact ol the Act on the operations or
investments ol A|)plicanl, hut rather imolves the
question ol whether Applicant may, with the
Hoard's consent, organize a domestic corporation
to engage in international and foreign hanking and
I'maucing aelivilies under section 4(c)O) ol the
Acl. With respect to such investments in domestic
corporations nuclei1 section 4(c)(°) ol (lie Acl, (lie
Board is particularly concerned that such invest-
ments he consistent with the purposes of the Act
ami not give loreign hanking institutions compeli
live advantages in the United Stales over domestic
hanking institutions.h

from Ihe scope ol hanking and financing aclivi •
lies applied for in this application ami the lad that
'l'HI would accept credit balances which could
serve many of the same functions as deposits in
international financing, il appears to the Hoard that
I HI would essentially function in Houston as an
incorporated international hanking agency of Ap-
plicant. While Till in the Hoard's judgment is not
necessarily a "bank" within the meaning of sec
lion 2(c) of the Act. I HI would nevertheless seise
as another organizational link in Applicant's chain
of interstate commercial hanking operations.

Section .^(d) of Ihe Acl generally prohibits bank
holding companies horn acquiring an inleresl in
a hankiuu organization outside of (heir State of

" S i v I h i - H o a n l ' s ( h . l r i t i l , l a n n a i > <). \ < l ! I ( l ' ) 7 4 H i s

I . W ) t l r i i \ i M . ! ' l . l u \ t K l i a n k I . i i n i k - i t ^ p i o p o s i - i l i t - l t - n l i i m o l i t s

m w - s l r i l r n l s i n I > i a k r . A n u ' l I t ;t ( ' t i t | i t n a t i o n a n i l I > i a k t ' . A i l i t ' f i t a

( o r p o i a l l o n ( I ' R . I . I l : t - H t i ; i l . l \ O i t k - i t i l I V t t - i n l i t - l d . 1 9 7 1

i. W M I S \ i i i I I N ! s H > i l e n N i m 1 I l k - R o \ a l I i n ^ l ( ' o n i p a n \ ' s

a p p l k a l i o n l o | u - i n i a n t - i i l l y ; k t | n i i i - I n l u i [ i i . i l i t < n S \ s k - m s I > t -

- l | ' i i . I n r . I l l i - U t i : i u l \ O l t l i - l t i l S f p U l l l l i f l . ' X . I ' I 7 . ' [ I ' ) ; ' . 1

h i I I I U N t ) l ( ) l t l f l l N I I I ! 1 l i i l l l l t l t i l K t t l l l ; ! ' 1 , p i U [ M > M ' t l I f l f l l l i t l l l

o l i t s i i H t ' s l n k ' i n i n 1 v n i < » [ > ; I T l i K ' l s S t \ i n i h f 1 , ( o i p o n i l i o i i . i i n t l

I l k - H I I L I H I ' S O i t l f i o l l c l i n i : i i v ' ' . I ' ) ' / ' I I 'I i : I d I I I I i s U ? )

t k ' i u i l l ! ! l i M l k | l l f N l l l i l l l l i l U 1 t l f P i l l i s * p l i i p o s f t l U ' K l l t l O I I t i l I t s

i n v t ' s l i i k ' i i l i l l l i u l i i i i i . i l l ' i | u i p n u ' n l < o i p o i a ; i t i n

hanking operations unless ailirmalively
permitted by the laws of the receiving Slate. This
provision was adopted as part of Ihe original Hank
Holding Company Acl in order to hall the further
multi-Stale expansion of certain holding compa-
nies then in existence. The only general exception
to Iliis prohibition and federal restrictions on
multi Stale branch banking" is permission for
United Stales banking organizations to conduct a
limited mufti Stale international hanking business
through ownership of lulgc or Agreement Cor-
porations,1" both of which are specifically regu-
lated as hanking institutions by the Hoard under
federal law. While the Hoard believes thai loreign
banks such as Applicant should he permitted to
own I'.dgc Ael Corporations and has so reeoin
mended to Congress, the Hoard does not believe
that il was within the intenl of ('ongress in enacting
4(c)(u) of Hie Ael for the Hoard lo use ils broad
discretionary authority under that section lo an
thori/e hybrid "nonbank" vehicles designed to
permit the conduct of an international banking
business on a multi-Stale basis outside of the
explicit legal framework sel up by Ihe Congress
in Sections 25 and. 251 a) of the federal Reserve
Acl. Consequently, the Hoard finds thai approval
would nol he consistent with Ihe purposes of the
Hank I lolding Company Act.

While approval of this application would result
in the addition of another competitor in inlerna
lional hanking in Houston, il appears lliat the
international banking needs of Ihe Houston area
are being adequately served at the present time.
Moreover, approval could lead lo a competitive
imbalance between Till and ils primary Kdge Ael
Corporation competitors in Houston, since (In-
activities proposed in the application are in some
respects greater than those permitted Ilclge Acl
Corporations. While il may he feasible to deline
conditions that would limit the aelivilies of TBI
lo virtually the equivalent of those permitted l'.dge
Act Corporations, no exact equivalent is possible,
as IHI would have eeilain inherent operaling at!
vantages for example, il would lie free from
reserve requirements. In this regard, the Hoard
believes thai the elfeets of creating such a com
petitive imbalance between l'.dge Acl Corporations

1 1 . S i v 1 2 t ' . S C W> t i n I K I I I O I K I I l u n i k s , t i n - i i ' M i k l i o n s o l

\ > . l l k . l l a i t ' a p p l l f t l l o S l a l t - i i k - i i l l v i b a n k s l i l l i l t - i I . 1 U . S . ( ' .

. I l l

' " . A n " ' . A s ' i i v i i k - n ! ( ' o i | i o i a l u m " i s a n . H U M n a l i o n a l o i

I o i i ' i } ' i l h a n k i n r t o i p o i a l l t i n o p i - i a t i n j - . p n i s i i a n t l o a n a i ' i t v i t k - n l

f i i l i - i u i l i i i l o w i t h I l k - l l t i a i t l i m t l t - i S o t l i o n . ' S o l l l n - I c i l i ' n i l

I U - S . - U V A t l
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ami foreign-owned vehicles sueli as TIM are nol
in the public interest.

Applicant has poinled to the Board's approval
inulci1 section 4(c)(°) ol' the Act of llani|uc \ a
tionale de Paris' retention ol French Aincriean
Hanking Corporation ("LABC") , a New York
Investment Company." anil Lloyds Hank l.iin
ited's retention of Balfour Williamson. Inc.'1' as,
in its judgment, precedents lor the subject pro-
posal. In tin: Board's judgment, the case ol LABC
and currently operating New York Investment
Companies is distinguishable ftom the subject
proposal in many respects. In particular, New-
York Investment Companies are organized pursu-
ant to a specific provision ol the New York State
Hanking Law, and (heir international and foreign
hanking and financing activities, including the
receipt ol credit balance accounts, are under the
supervision of (lie New York State hanking au
thorities. '•' Till is not being organized under a
specific statutory provision created by the Texas
legislature to provide for the conduct of inlerna
tiotuil and foreign banking and financing activities,
nor is it to be supervised by the Texas banking
authorities. Rather, Till is heinj', organized as any
other Texas nonhanking corporation under a gen
cral corporate charier. Moreover. Till would nol
he regulated and supervised on a comparable basis
with competing l'.ilge Act Corporations and the
international banking departments ol Texas banks.

Lloyds' retention ol Halfour Williamson. Inc.
is also distinguishable from the subject case be
cause Ironi the record ol thai application, it ap-
pears that Halfour Williamson was engaged in a
much more limited international linaneing business
ami did not maintain general credit balance ac-
counts of the type proposed in this application.

Based on the foregoing and other considerations
rellected in the record, the Hoard is unable to
determine that the subject application would nol
be substantially at variance with the purposes of
the Acl and would he in the public interest. The
application is therefore denied.

By order of the Board of (iovernors. elleclive
May 30, I "75.

V o t i n g fur Iliis i i c t ion : Cl ia i inwi i i l i m n s <uul ( i o v v i
n u r s Vli lc l i i ' l l , H o l l a n d , a n d ( ' o l i l v w l l . V o t i n g a g a i n s t
t h i s ni ' l io i i : G o v e r n o r W a l l i e l i . A b s e n t a n d not v o l i n g :
( i o v e m o r s S I K V I U I I I a n d I l i i e l m .

( S i g n e d ) ( i n n i n i l I . . C i s u v v u o n .

| S I - . A I | A.\xi.\liint Secretary of the Hoard.

" H d i l K l O l l k ' l " I I v h l

' • • ' l l o i i i i l O u k - i o l . L I I I I I

' ' ' S i r A M i r l i ' M l >'l l l l i

. e l M - ( | .

NIIY 7 . I • ) • , • . ' ( I ' " . ' H i N M . ' l .

I > ' ) . I ' J . ' l ( l ' ) 7 l I t i ' i u I I N M ' J >

N r w Y i > l k . S l ; i l i - l l i l l l l i n i ! I ; i w . S i v

Dissenting Statement <>)
CIovemor Wallieli

I dissent Irom the Board's denial of the subject
application. In my judgment. Applicant's proposal
would not he substantially at variance with the
purposes of the Bank Holding Company Act, and
would be in the public interest. The establishment
of Till in Houston would clearly be procompeti
live, as it would bring the international hanking
anil linancial services and expertise of another
large multinational bank to thai rapidly growing
area. This nol only would promote an increased
How of international business into the Houston
area, but also would, in this case, especially en
courage and facilitate additional trade and invest-
ment between Japan and the United States.

In general, 1 believe the United States and its
trading partners would benefit il each country were
to make every ellorl to improve the access of
foreign hanks to its local anil international hanking
markets. In this regard, I share my colleagues'
hope that legislative action will be taken to permit
foreign bank ownership ol Lilge Act Corporations.
While I recognize my colleagues' concerns, in the
absence of such legislation, I would use the
Hoard's discretionary authority in section 4(e)('))
ol I he Acl to overcome existing impediments lo
foreign bank entry that are illsuited for the present
international environment.

I'Or the foregoing reasons. 1 conclude that the
subject application should he approved.

OKDKKS (JNIWR SUCTIONS 3 AND 4
OF RANK HOI.MNC; COMPANY ACT

I ' A K M I - U S S i Ail-. C O R P O R A I I O N ,

M O U N I A I N I . A K 1 . . M l N N I - . S O I A

Order Approving I'ormation of Hank Holding
Company and Acquisition oj I'tirmers State Insur-
ance Agency

Farmers Stale Corporation, Mountain Lake,
Minnesota, has applied (Oi the Hoard's approval
under S .̂ (a)( I ) of the Hank 1 folding Company Act
(!.•> U.S.C. lK42(a)(D) of formation of a bank
holding company through acquisition of ').'>.4 per
cent of the voling shares of banners State Bank
ol Mountain Lake, Mountain Lake, Minnesota
C B a n k " ) .

Applicant has also applied for the Board's ap
proval pursuant lo § 4(c)(K) of I he Act ( 12 U.S.C.
IX4:i(ci(K)) and 8 225.4lb)(2) of the Board's Keg-
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ulation Y, to actjiiiie the assets of Willis I).
Schroeder Insurance Agency, d/b/a I;anners Slate
Insurance Agency, Mountain l.ake, Minnesota
("Agency"'), and thereby to engage- in the activi-
ties of a general insurance agency in Mountain
Lake, Minnesota (population of less than 5.000
persons). The operation by a bank holding com
pany of a general insurance agency in a community
with a population not exceeding 5,000 persons is
an activity that the Hoard has previously deter-
mined to be closely related to banking (12 O K

Notice of the applications. alVording opportunity
for interested persons lo submit comments anil
views, has been given in accordance with $§ .'
and 4 of the Act (40 /•W/rm/ Register 19542).
The time for liling comments and views has ex-
pired, and (fie Hoard has considered the applica-
tions and all comments and views received in light
of the factors set forth in § Me) of the Act (12
I ' .S.C. IS42(e)), and the considerations speeilied
in S 4(c)(K) of the Act.

Applicant, a nonoperating corporation with no
subsidiaries, was organized for the purpose of
becoming a bank holding, company through acqui-
sition of Hank and operating a general insurance
agency. Hank ($8. 1 million in deposits) is I he lifth
largest of eight banks operating in the relevant
banking market1 and controls 10.8 per cent of the
total deposits held by commercial banks in the
market.2 Upon acquisition of Hank, Applicant
wonUl control less than 0. I per cent of the total
commercial bank deposits in the Stale. Inasmuch
as the proposed transaction involves a transler ol
control of Bank from individuals to a corporation
controlled by the same individuals, and since Ap
plicanl has no existing banking subsidiary, con-
summation of the proposal would not eliminate
any existing or potential competition, nor have any
adverse ell'ects on the other banks in the relevant
market. Therefore, competitive considerations arc
consistent with approval of the application.

By Order dated October 4, 1974. the Hoard
denied similar applications by Applicant lo be
come a bank holding company through acquisition
of Hank and to engage in general insuiance agency
activities (60 Federal Reserve Hi:i I I.IIN 787). In
that Order, the basis of the Board's denial related
primarily to the financial requirements of Appli-
cant's proposal, which, the Hoard concluded.

1 llu.k u- levant hank in i : inaiki-l is a p p i o \ i m a U - d hv the eas te rn
hiill ol ( o l l o n u o o d C o u n t y and Ilk- wvsu- in halt ol W a t o i m a n
('oLiniy

• 'Uankinj : da ta are as ol link' .<(). l<)7.(.

could have placed an undue strain on the liuancial
condition of Hank. llowe\er. in view of the lads
as now presented, the financial condition, mana
gerial resources anil future prospects of both Ap-
plicant and Bank are regarded as generally satis
factory and consistent with approval herein. Ap-
plicant's present proposal evidences a significantly
reduced annual dividend rale to he paid by Hank
for debt servicing purposes as well as an improved
equity capital position for Bank. It appears that
Applicant will have the financial flexibility to ser-
vice ils acquisition debt without placing an undue
strain on the financial condition of Bank, as well
as to assist Bank if any unexpected problems
should arise. Therefore, considerations relating to
banking factors are consistent with approval of the
application. Applicant proposes to raise the inter
esl rales on .savings anil lime deposits, expand
consumer installment and mortgage loans, and
lengthen banking hours. While these improve-
ments in Bank's services could likely be imple-
mented whether or not the application lo become
a bank holding company is approved, consul
crations relating to the convenience and needs of
the community to be served arc consistent with
approval of the application lo acquire Hank.

In connection with the application to become
a bank holding company. Applicant also proposes
to acquire the assets of Agency, which is presently
owned by principals of Applicant, anil (hereby
engage in the activities of a general insurance
agency, pursuant to $ 22.Y4(a)(9)(iii)(a) of Regu-
lation Y. Approval ol this application would insure
the residents of Mountain l.ake a continued con-
venient source of insurance services, which result
the Board regards as being in Ihe public interest.
Furthermore, there is no evidence in Ihe record
indicating that consummation of Ihe proposal
would result in any undue concentration of re
sources, unfair competition, conflicts of interests,
unsound banking practices, or other adverse el-
lects on the public interest.

Baseil on the foregoing and other considerations
reflected in the record, the Board has determined,
in accordance with the provisions of § 4(c)(H), that
consummation of this proposal can reasonably be
expected to produce benefits to the public that
outweigh possible adverse ellects and Ihe applica-
tion to acquire Agency should be approved.

Accordingly, Ihe applications are approved lor
the reasons summarized above. The acquisition of
Bank shall not be made before the thirtieth calen-
dar day following the elVeelive date of this Order.
The acquisition of Hank anil Agency shall he made
not later than three months after Ihe ellective date
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of Ihis Order, unless such period is extended lor

good cause by llie Hoard or by the b'edcral Reserve

Hank of Minneapolis pursuant to delegated an

Ihorily. Tin1 determination as to Applicant's insur-

ance activities is subject lo the conditions set forth

in S 225.4(0 ol Regulation Y and to the Hoard's

authority lo require reports by. and make exami

nations ol . holding companies and their subsiili

ai'ics and to require such modification or termina

lion ol ihe activities ol' a bank holding company

or any of its subsidiaries as the Hoard liiuls neees

sary to assure compliance with ihe provisions and

purposes ol the Ad and the Hoard's regulations

and orders issued thereunder, or lo prevent evasion

thereof.

Hy order ol the Hoard of (iovernors. elleclive

June IS, IU75.
Voting lor this action: (iovernois Uuclicr, Holland,

and Coldwell. Vulinj1. aiiainsl this iiclion: Vice Chair
m a n M i l c l i e l l . AhsiMil a m i not ve i l ing : ( l i i i i io ian H u m s
a n d ( i o w i n o r W a l l i c h .

(Signed) TIM oixmi L. At t ISON.

si-.\i | Secretary of the Haunt.

l)).sse»li>ix Stulenienl of
Vice ('h(iiri)iaii Mitchell

1 would deny llie applications of Tanners State

Corporation lo become a bank holding company

through acquisition ol banners Stale Hank of

Mountain Lake ("Hank") and lo acquire banners

Slate Insurance Agency. In my view, the proposed

acquisition debt lo be assumed by Applicant in

connection with the acquisition ol Hank is high

in relation to its equity. 'The high level of dividend

payout from Hank necessary for Applicant lo

service such debt could inhibit growth in Hank's

capital al a rate compatible with its projected asset

growth and could place an undue strain on the

financial condition of Hank, as well as impede

Hank's ability lo provide adequate banking ser-

vices lo the community.

In sum, I do not believe (hat Applieanl's finan-

cial resources have improved significantly since

last October l()74 wbcu (he Hoard denied similar

applications by Applicant. Therefore. I vole again

lo deny Ihe applications.

AMI.KK AN B.\M SIIAKI S, lN( OKI'ORA I I.I),

N O R i i i M I A M I , I ' IOKIDA

Order Approving Merger

of Hunk Holding Companies

American Hancshares, Incorporated. North

Miami. Florida ("American") , a bank holding

company within the meaning of the Hank Holding

Company Act ( "Ac t " ) , has applied for the

Hoard's approval under § 3(a)(5) of the Act (12

l.'.S.C. I842(a)(5)) lo acquire all of the voting

shares of ConiHanks Corporation. Winter Park,

Honda ("ComHanks") , under the charter and tide

of American. The factors thai are considered in

acting on the application arc set forth in § 3(c)

of the Act (12 L.S.C. I842(o).

American has also applied, pursuant to § 4(c)(H)

of the Act (12 l l .S.C. I84.i(c)<8)) and §

225.4(b)(2) ol ihe Hoard's Regulation Y, for per

mission lo acquire, in conjunction with Ihe above

merger, ConiHanks Mortgage Company, Winter

Park. I'lorida ("Mortgage") , a company thai en-

gages in making, acquiring or servicing, lor its own

account or for the account of others, loans or other

extensions of credit normally made in the opera

lion of a mortgage company, such as construction,

development, mortgage and oilier types of real

estate loans. Applicant has also applied, pursuant

to § 4(c)(8) of the Act (12 W.S.C. I842U:)(8)>

and § 225.4(b)(2) of the Hoard's Regulation Y,

for permission lo acquire Ihe assets of ConiHanks

Data Processing ('enter. Winter Park, Honda

("Data" ) , a division of ConiHanks, and thereby

perlorm data processing, services for llie operations

ol the holding company and its subsidiaries, and

storing and processing other banking, linaneial and

related economic dala. such as performing payroll,

accounts receivable or payable billing services, or

other similar linaneial services. The activities of

Mortgage and Data have been determined by ihe

Hoard in SS 225.4(a)( 1 ) and (S) of Regulation Y.

respectively, as being permissible activities lor

bank holding companies, subject lo Hoard ap-

provals of individual proposals in accordance with

the procedures ol 8 225.4(b) of Regulation Y.

Notice of the applications, atlording opportunity

for interested persons to submit comments and

views, has been given in accordance with §§ 3

and 4 of the Act (40 letlerul Register 173-14).

The time for tiling comments and views lias ex

pi red. and the Hoard has considered Ihe application

and all comments received in light of ihe factors

set forth in S 3(c) of Ihe Act (12 U.S.C. I842(c))

and Ihe public1 interest factors set forth in 8 4(c)(S)

of Ihe Act (I?. l l .S.C. I843(c)(8)).

American, the lilleenth largest banking organi-

zation in Honda, controls 10 banks with aggregate

deposits of approximately $308 million, repre

sentini'. 1.3 per cent of ihe lolal deposits in com-
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mercial banks in llie Slate.1 ComBanks is the 23rd
largest banking organization in the Stale and eon
trols seven hanks with aggregate deposits of ap
pioximalcly SI63 million, representing 0.7 per
eenl ol die total deposits in commercial banks in
tlie Stale. Upon consummation ol the proposed
merger, American would eonlrol 2 per eenl ol the
lotal Slate deposits and would become (he lour
teenth largcsl hanking organization in Honda.

American's subsidiary banks are located in
seven dillerent banking markets as follows: lour
in the greater Miami markel and one in eaeh ol
the Gainesville, North I'inollas ('(unity, South
I'inellas County, Tampa, North Broward Counly
and Key Largo markets.- ComBanks' seven snh-
sidiary hanks are all loealed in the Orlando bank-
ing markel,:l where ('omllanks eontrols 11.8 per
eenl o\ that market"s louu deposits and. thereby,
ranks as (he seeond largest hanking organization
operating (herein. Neilher Aineiiean nor Com-
Banks has any subsidiary banks loeated within the
same market: ami neither has any subsidiary banks
loealed in adjacent markets. Thus, it appears that
no meaningful competition presently exists be
(ween any of the banking subsidiaries of American
and those of ComBnnks, nor is an\ sueli competi-
tion likely to develop in view ol the market sepa
ration and Honda's branching laws.

Although eonsuininalion ol the proposed merger
would foreclose the possibility that either Amen
can or ComBanks would enter the banking markers
ot the other, the Hoard finds that there is little,
likelihood of signilieanl potential competition de-
veloping between Ihe two banking organizations
in the absence of ihe subject proposal. Com Hanks
lias shown no inclination to expand beyond Ihe
Orlando market and does not now appear to
possess Ihe managerial resources to do so. Fur-
thermore, it does not appear from the facts of
record that American has the necessary resources

' A l l k i n k i n g i l a l a .in.- a s o l I > C C C I I I I H - I M . \L>h\. a m i u - l l e e l
all h o l d i m : c o m p a n y l o i m a l i o n s a n d a c q u i s i t i o n s a p p i o \ c d h \
Ilic H i m i i l c1111>11}_• 11 M a \ < I . IV7.V

:' I h e i n e a l e i M i a m i i n a i k c l is a p p i o u m a l c d I n al l ol D a d c
( o i i n l y a n d Ilic I l o l l y w o o d a i c a ul U r o w a r d < ' o \ n i t \ . t h e
< i a i n e s v i l l c m a i k e l is a p | i i o \ i n l a ! c d h y A l a c h u a ( o u n l v . t h e
N o i l h 1 ' i ne l l a s < t HI lit s i n a i k c l is a p p i o x i i n a l c d b y l lu ' n o i l h c i i i
ll.itl **i P i n c l l a s ( o u i n y ; rtit.' . Sou th I ' i n c M a s ( ' o u n l \ r n a r k e l is
a p p i o x i n i a l c d h y ilu- s o u t h e r n h a l l o l I ' n i c l l a s ( o n m \ . i h e
l i n n p a ina ik iM i s a p p - o O n i a t c d h y H i l l s h o i o n i . ' . l i ( ' ( i i in l> a n d

ill.- t o u n ot 1 . a n d O ' l .iiki-s m I'asi. o ( O i n i t v . t h f N o i 111 H u m a i d
n u n k s - t is a \ i p i o \ i m a u - d In- \\\\ lUMllu-in l \ \ o l l u t d s ol H i o w a i d
( < M I M ( \ - a n d flu- K e y l . a i ^ d ni .-nkt ' I is a p | i i < > \ i m a l r d h y I h e
l o w n of K e y l . a i i j o . L'.II in l l o i i d a .

• ' T h e O i l a n d o h a n k i n r . n n i i k e t is a p p i o x i n i a t e d h s all i^t
O i a n j ' e a n d S e i l l i n o l e C o n n l i e s , e x e e p t n i ' ' I h e l e h o m I lie c o m
i n i i n l t i e s o t S a n l o i d a n d O v i c d o . a l l in l - l o n d a

lo expand into ihe Orlando markel in the foreseea-
ble future. Accordingly, the Hoard concludes that
consummation ol (fie proposal would not have any
signilieanl adverse ellecls on existing or potential
competition in any relevant area and that the
competitive considerations are consistent with ap-
proval of the application lo merge Ihe two holding
companies.

The financial condition of American. ('omBanks
and their respective subsidiaries is considered to
be generally satisfactory. Consummation of the
proposed merger should result in greater investor
appeal lor the consolidated banking organization
and thereby provide American with easier access
lo the equity capital markets. Furthermore, con
summation ol the proposal should enable Ameri-
can lo strengthen CoinHanks' present managerial
resources. The future prospects lor the resulting
organization and its subsidiaries appear favorable.
Therefore, the banking factors lend weighl toward
approval of Ihe application. Although American
proposes no major changes in Ihe services pres-
ently ollered as a result of this transact ion, ihe
considerations relating to Ihe convenience and
needs ot the residents of the communities lo be
served are consistent with approval of Ihe applica-
tion. It is the Hoard's judgment thai consummation
of this transaction would be in the public interest
and that the application to merge the two holding
companies should lie approved.

In conjunclion with the proposed merger,
American proposes to acquire Mortgage, a com-
pany that engages in the activities of originating,
selling and servicing real estate mortgage loans
in the Orlando market. As of December 31, 1974,
Mortgage had a mortgage servicing portfolio of
approximately S2.2 million and had originated
total loans of slightly more than $4.2 million since,
its formation in January of 1M74. American's non-
banking subsidiary, American Bancshares Mort-
gage Company, Inc.. North Miami, Florida
C'ABMC") engages in these same activities in
Broward and Dade Counties, lloiida. However,
neither Mortgage nor ABMC derive any signili-
cant business from the market areas in which the
other operates. Therefore, die Hoard concludes
that the proposed acquisition would not have ad-
verse ell eels on existing competition. Further-
more, it does not appear thai consummation of
the proposal would foreclose the tlevelopmenl of
significant potential competition within the Or-
lando market in view ol the relatively minor size
of Mortgage in relation to the market and the
numerous other competitors and potential compet-
itors in the market. It is anticipated that alliliation



vvilli American will provide Mortgage with Amer-
ican's managerial expertise in mortgage banking
and enable it to attract capital at lower rales, which
factors should lacililale Mortgage's operations.
'1'liese increased capabilities may be expected to
result in benefits to the public in the form of
improved services anil lower rates.

Also in conduction with the proposed merger,
American proposes to acquire the assets ot Data
(total ll)74 billings of S775.OOO) ami thereby per
form certain data processing services for Ameri
can, its subsidiaries and other business enterprises.
American does nol presently have any data pro-
cessing facilities. On this basis, and other facts
of record, the Hoard concludes thai consummation
of the proposal would not have significant adverse
elfects on competition in any relevanl area. In
addition, it is expected that this acquisition will
result in improved internal operating efficiency for
American and its subsidiaries, as well as permit
American lo oiler such data processing services
to other businesses. I urthermore, there is no evi-
dence lo indicate that llie acquisition of Mortgage
or Data by American would result in any undue
concentration of resources, unfair competition,
conllicts of interests, unsound banking practices,
or other adverse elleels on the public interest.

Hased on the foregoing and oilier considerations
rellecled in the record, the Hoard lias determined
that the considerations affecting the competitive
factors under S Me) of the Act and the balance

Law Department 4.55

of the public interest factors the Hoard must eon
sider under § 4(c)(S) both favor approval of
American's proposal.

Accordingly, the applications are approved for
the reasons summarized above. The proposed
merger shall not be made before the thirtieth
calendar day following the elfeclivc date of (his
Order, shall be made not later than three months
after (he ell'eetive dale of this Order, unless such
period is extended for gooil cause by the Hoard,
or by the I eileral Reserve Hank of Atlanta. The
determination as lo American's data processing
activities and the aeliv ities ol Mortgage are subject
(<» the conditions set I'orlli in seel ion 225.4(c) of
Regulation Y and lo the Hoard's authority lo
require reports by, anil make examinations 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 subsidiaries as the Hoard finds necessary to
assure compliance with (he provisions and pur
poses ol the Act and the Hoard's regulations and
orders issued thereunder, or to prevent evasion
thereof.

Hy order of the Hoard of Governors, clleclivc
June ;>.7. l l)75.

Volint'. tOi (his attion: Yi iv ('liau inaii Mikhi ' l l and
(iovernors Itueher. Wallich, ami Coldvvvll. Ahsenl and
not voting: Chairman Hums ami d m n m i i Holland

(Signed) I l i ioDOki \.. A M [.SON,

| sI Ai | Secretary of llie Hoard.

ORDKRS NOT I'RIINTKI) IN THIS ISSLJK

ORDKRS APPROVED BY THE BOARD Ol (JOVKRNORS

During June IM75. the Hoard of Governors approved the applications listed below. The orders have
been published in (he I'cderal Register, and copies of the orders are available upon request to I'ubliealions
Services, Division of Administration Services, Hoard of Governors of the leileral Reserve System.
Washington, l>.(\ 20551 .

ORDKRS UNDKR SKCTION 3(a)(l) OF BANK IIOLDINC COMPANY A C T -
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Applicant

Clyde Hancoipoialion, Inc.,
Clyde. Kansas

Mille l.acs Hancshaies, Inc..
Onamia, Minnesota

Uank(s)

The Exchange National
Hank of Civile, Clyde,
Kansas

I'irsl State Hank of
Onamia, Onamia.
Minnesota

Hoard action I'eileral
(elfeclire Register

dale) citation

o/l 1/75 40 I'.R. 25<vM)
o/17/75

<>/lo/75 10 I \ R . 7.65'JO
d/24/75
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ORDERS UNDER SECTION 3(a)(3) OF HANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF HANK

Applicant

Hank of Viruiuia Comparr
Richmond. Virginia

Southern It incorporation,
Inc., Greenville, South
Carolina

Hank(s)

Hank <>l Virginia
Shcnandoah.
Winchester. Virginia

Hank of North Charleston,
North Charleston,
South Carolina

Hoard action
(effective

tl(llC)

6/20/75

6/27/75

I'edertd
Register
citation

•10 1 R. 275.V.
6/.UI/75

40 F.R. 2XS75
7/0/75

ORDERS UNDER SECTION 4(c)(X> OF HANK HOLD1NC COMPANY A C T -
APPLICATIONS TO I :N( ; \ ( ; I : IN NONHANKINC; ACTIVITIES

Applicant

First 1 lawaiian. Inc.,
Honolulu, Hawaii

1'irst National Insuranee
Agency, Incorporated,
hxeter. Nebraska

Victoria Hankshaies, Inc..
Victoria, Texas

Nonbemkitix company
(or activity)

Hawaii Thrift & loan.
Inc., Honolulu, Hawaii

Continue to engage in
certain insurance sales
activities

( 'endal Computers, Inc.,
Victoria. Texas

Hoard action
(cjjeaive

date)

6/1H/75

6/IK/75

6/1 1/75

federal
Register
citation

40 I-.U. 27076
6/26/75

40 1 R. 27077
6/26/75

40 IMi. 26591
6/2.4/75

OKDKRS UNDKR HANK MFR(iKR A C T -
APPLICATIONS TO MI<:R(>K, CONSOLIDATE, OR ACQUIRE ASSETS

Applicant

United .lersey Hank/Northwest,
Dover. New Jersey

I Initetl Jersey Hank.
HaekensaeU, New Jersey

1'eoples Trust ot
New Jersey, 1 lacken
sack. New Jersey

The Second National
Hank ol Orange,
Orange. New Jersey

Hoard action
(effective

dale)

6/6/75

6/20/75

l-'ctlerid
Register
citation

40 I'.R. 25042
6/12/75

40 I-.R. 275.(2
6/.U)/75

ORDERS APPROVED HY THE SECRETARY OF THE HOARD

During June l°75. applications were approved by the Secretary ol the Board under delegated authority
as listed below. The orders have been published in the Federal Register, and copies ol the orders
are available upon request to Publications Services, Division of Administrative Services, Hoard of
Governors of the Federal Reserve System. Washington, D.C. 20551.
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ORDERS UNDER SKCTION 3(a)(l) OK HANK IIOLDINC COMPANY ACT—
APPLK ATIONS KOR KOKMA'I'ION OK BANK HOLDING COMPANY

Applicant

Peoples Haneoipoialiou,
I lampion, Iowa

Sooner Hancshares, Inc..
Caddo, Oklahoma

ORDER UNDER SKCTION 3(n)(3) OK HANK HOLDINC, COMPANY AC I —

l'eo|
]•.

H

)les
Ima

in (

auk

Hank(s)

Sa\ ings Hank.
, Iowa
'ouiily Nalional
. ('adilo. ()klahoina

Hoard action
(effective

date)

6/.V75

6/27/75

40

40

I'ederal
Register
citation

l .R. 24l)60
6/1 1/75
I'.R. 28875
7/8/75

APPLICATION KOR ACQUISITION OK HANK

Hankfsl

Inc.. Home Trust Company.
I'errvvillc. Missouri

Metcuntile ({uticorporu
Si. I.onis. Missouri

Hoard action
((•{feet ire

ildle)

6/27/75

lateral
Register

40 I'.R. 28676
7/8/75

ORDERS APPROVED UY I EDERAI. RESERVE HANKS

During .lime l')7?i, applitulions were approved by ihe I etleral Reserve Hanks under delegated authority
as lisled below. The orders have been published in (he I'edenil Register and copies of Ihe orders are
available upon requesi lo the Reserve Hank.

ORDERS UNDER SECTION 3(;i)(l) OK HANK HOIDINCJ COMPANY ACT—
APPLICATIONS KOR I ORMATION OK HANK HOLDINC COMPANY

Applicant Htink(s)
Reserve

Hank
l-jjcciirc

dale

I'cdcrol
Register
citation

\me.s National Corporation.
Ames, Iowa

Jein Haneorporation, Ine.,
Cluiska. Miuuesom

I'irsl Nalional
Hank. .Ames.
Iowa

The I'irsl Na-
tional Hank ol
Cliaskii. (ha.ska;
Stale Hank of
Cologne. Cologne;
The Klein National
Hank ol Madison.
Madison; lirsl
Nalional Hank in
Montevideo, Monte-
video; Victoria
Stale Hank, Victoria;
Tile l'irsl Nalional
Hank ol Waconia,
Waeouia; and Stale
Hank of Young
America, Young
America, all located
in Minnesota

Chicago 6/27/75 40 I'.R. 28875
7/"/75

Minneapolis 6/24/75 40 l'.R. 2887.1
7/9/75
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OKDKKS I NDKK SKCTION 3(a)(3) OK HANK HOLDING COMPANY ACT—
APPLICATIONS TOR ACQUISITION OV HANK

Applicant

Ameribanc. Inc., St. Joseph,
Missouri

Country Agencies <t Invesl-
mcnls. Inc.. Odessa.
Missouri

I'eoples Banking Corporation,
liav ("ilv. Michiuan

liank(s)

Hxchange Hank
ot Richmond,

RichrtioiKl.
Missouri

Buneelon
Stale Hank.
HunceUm,
Missouri

rrankcninulli
Bank cV; Trust.
liankenmiilli.
Michigan

Itcscrvi'
Hank

Kansas (.'ilv

Kansas City

('hieago

I'lj'cclivc
dale

u/5/75

6/5/7.-S

6/16/75

federal
Register
citation

40 I'.R. 25(iM
()/l7/7S

40 I'.l-t. 25640
6/17/75

40 I'.R. 27O7K
6/26/75

OKDKKS UNDKK SKCTIONS 3 AND 4 OF HANK IIOLDINC. COMPANY ACT-
APPLICATIONS TO IOR1V1 HANK I1()LI)1N(; COMPANY AND KNCACiK IN
NONBANKINC ACTIVTTIKS

Applicant

I'ull Service Insurance
Agency, Inc. , Huxton,
North Dakota

I'ailgetl Agency, Inc. .
( i ieenlea l . Kansas

Nonlxmkini;
company

(or activity)
Reserve

Hank
f.jjective

dale

federal
Register
citationliank(s)

I list State Hank Retain its Minneapolis 6/ i ; /75 40 I ; .R. 265S9
of Huxton, general in- 6/24/75
Huxlon, North sLirance
Dakota agency

activities
The Citizens Padgett In- Kansas City 6/20/75 40 I'.R. 27

National Bank, surance 7/2/75
(ireenleal. Agency,
Kansas (ireetileal,

Kansas



Announcements

•159

AIM'OINTMLN'I Ol-
MR. JACKSON AS A MliMHIiR
OI Till- BOARD Ol- CiOVHRNORS

President lord mi May ?.'!. l l )7x announced his

intention Id appoint I'liilip ('. Jackson. Jr., as a

member ol llie Board nl (.iovernors of llie l'cderal

Reserve System. Mr. Jackson's appointment was

subsequently continued by the Senate iU\ June 2.5

and his oalli ol nlliee was administered on July

14.

llie text ol the While I louse announcement

follows:

The I'residenl has announced his intention to
nominate Philip ('. Jackson, ol Birmingham.
Alabama, to he a member ol Ihe Board ol
(iovernors ol llie I edcral Reserve System, lie
wil l succeed John !'.. Sheehau who resinned
ellcclive June 1, IT/.V He will fill the unc.x-
pired term ol 14 years from lebruary I. IVdK,
to January .W . I Os 1'..

Mr. Jackson has been the Director anil Vice
President in charge ol the mortgage loan
department ol the Jackson ('ompany in Bir
niingham. Alahania. He joined (lie linn in
I'M').

Born on October 27, 1()2X, in Birmingham.
Alabama, VIr. Jackson received his U.S. ilejj.iec
from the i:niversily of Alabama in MM'), lie
did additional graduate work at Northwestern
I Inive.rsily in ( hicago.

Mr. Jackson is married to ihe former Barbara
I ill is Kilch and Ihcv have three children.

Advertisements concerning extensions of
credit to be repaid in more Ihan four instalments,
and for which no finance charge is staled, shall
stale lltal the cost of credit is included in the price
ol (lie goods and services involved.

Credit transactions primarily for agricultural
purposes, where llie amount financed exceeds
$25,000. arc exempt from Ihe disclosure require
merits of Regulation / and the Truth in Lending
Act.

Any unexpircd right of rescission in rcsiden
tial real properly transactions is limited lo .1 years
from the date of consummation of the transaction,
or the sale ol the property, whichever occurs
earlier.

In its order the Board staled that, due to conl'u

sion evident in comments received upon its pro

posal coiicerniuj: the rij:lit ol rescission, dial sec

lion had been rewritten lo make it clear thai ihe

amendment docs mil extend Ihe A day ri^hl of

rescission that is, the li.r'Jit lo decide not lo ;>o

Ihrouuh with the transaction lo .1 years, but only

limits (o .1 years these unexpircd rights thai pic

viously hail continued indelinitely.

PUBLICATION Ol ANNUAL RKl'ORT

The Sixly-l'irM Annual Report of Ihe Hoard of

(io\ernors ol llie I'ederal Reserve System, cover

ini? operations lot Ihe calendar year 1974, is

available for distribution. Copies may be obtained

upon request lo Publications Services, Division ol

Administrative Seivices, Boaid of (iovernors ol

llie I'ederal Rescue System, Washington, \>.C.

2055\.

AMMNDMI-NTS TO RlXiULA'l ION '/. CHANC.HS IN BOARD STAN'

The Board ol (ioveruois on July 10, I'^75. an

uoiiuced adoption of amendments lo ils Regulation

/ Truth in I endinji lo implement changes in

the Truth in I .eutliuj1, Act.

The amciulnienls to Resiulaliou / . lo be ellec

live August S. Pl/fS arc sutisianlialh the same

a.s those published for comment last December 27.

Ainonj: the amendments adopted are the follow

ill!'.:

The Board of t iovernors has announced the ap

pointmenl of Clyde 11. larnsworlh. Jr., as Assist

ant Director in the Division of Icderal Reserve

Hank Operations, ellectivc Au.misl I, 1075. Prior

lo joining the Board's stall. Mr. l'ainsworth, who

has been with llie Icderal Keser\e Bank of Rich

inond since l()(>lJ, was Assistant Vice President

anil I Economist at that Bank and also adjunct

faculty member ol the Virginia Commonwealth
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University, University of Richmond, and John
Tyler Community College. He holds a B.A. and
an M.S. from Hast Tennessee Stale University and
a Ph.D. Iron) the University of Missouri.

The Board has also announced the resignations
of Samuel H. Chase, Jr., Adviser to the Hoard,
Oflice of the Managing Director for Research and
Ixonomic Policy, and James I.. Pierce, Associate
Director. Division of Research anil Statistics.

OPKNINCi OK MIAMI BRANCH

The Federal Reserve Bank of Atlanta has an
nouneed the opening ot its Miami Branch, d ice
tive July 1. The new branch is the first established
hy the Federal Reserve since I(J27 when branch
ollices were opened at San Antonio (July 5) and
Charlotte (December I).

Directors of the new branch are:

AIM'OIN 11 i> IIY I i.i)i KM Ki S I K \ T BANK

Michael .1. Franco. Chairman, City National
Bank of Miami, Miami, Honda

Harry Hood Bassetl, Chairman of I he Board,
Southeast First National Bank of Miami, Miami,
l l o i i da

Thomas I'. Fleming. Jr.. Chairman ol the

Hoard. First Bank <fc Trust Company of Boca
Ralon. N.A.. Boca Raton. Florida

Jean McArthur Davis. President, McArlhur
Dairy ('oinjiaiiies. Miami, Florida

A l T O I N I 1 I) HV B O A K I ) Ol1 ( i< ) V i : U \ ( ) K S

Castle \V. Jordan. President. Aegis Corpora
lion. Coral (rabies. Honda (Branch Chairman)

David (i. Robinson, President. I'.dison Com
munity College, I'ort Myers, Florida

Alvaro l.uis Carta. President, dull' î . Western
I'ood Products, Vero Beach. Horiila

Counties served hy the Miami Branch are:
Browatd, Chailotlc. Colliei. Dude, divides,
llendry, Indian River, I.ee. Martin, Monroe.
Okeechobee, Palm Beneli, and St. l.ucie.

ADMISSION ()r; STATli HANK TO
MI'MHHRSHIP IN -FHF.
FKDHRAL RliSliRVL-: SYSTEM

The following bank was admitted to membership
in the federal Reserve System during Ihe period
June 16, 1975, through July 15. 1°7.V

Montana
Sidney First United Bank ol Sidney
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Industrial Production

Released for publication July IS

The index of industrial production increased by
an estimated 0.-1 per cent in June following eight
consecutive months ol decline. At 1 10.0 per cent
of the 1967 average, however, the June index was
12.4 per ceil I below la.sl September. Increased
output ol consumer goods and nondurable indus-
trial materials in June more ihan olfsct I'urllier
declines in business equipment and durable indus-
trial materials. The level of the total index was
revised upwind lor the previous 3 months.

Auto assemblies rose X per cent in June to an
annual rale ol 7.2 million unils. July car produc-
tion schedules indicate some further increase alter
allowance for the model changeover period. Out-
put of household appliances and nondurable eon
sinner goods continued to expand in June, but
production of some durable consumer goods
changed little.

In addition to a I'urllier decrease in business
equipment, construction products continued to lull
oil.

Production of most durable goods materials,
including steel and the equipment-supplying in
dustries. declined further indicating continued
efforts to reduce inventories. On the other hand,
output of nondurable materials, especially the lex

(tic, paper, and chemical materials group,
creased sharply as inventory liquidation appare
came to an end in those industries.
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Financial and Business Statistics
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A 2 BANK RESERVES AND RELATED ITEMS u JULY 1975

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

(In millions of dollars)

Period or dale

l-'actors supplying reserve t'ttiuls

U.S. Ciovl. securities '

Reserve Hank credit outstanding

I

I..I.,

Averages ut daily l

19.19- Dec.
I'M I Dec.
I'M5 .. Dec.
1950—Dec.
1960 —Dot..

1969-
1970-
1971-
1972-
1973-

2,510
2,219

2.1. 70S
2(),J45
27,248

• Dec 57,500
• Dec 61 ,688
Dec ' 69,158

•Dec ! 71,1194
-Dec 7'),701

1971—June
July
Alii-
Sept.
Oct
N

X 2 . 8 I 2
84; 11 .i
X4,493
84 184
X3.735
84.052

Dec M>,679

I975-. Jiiii
I eh
Mill-
Apr
May
June". . . .

Week ending - -

1975 Apr. ;...

Id.
2.1
.10

M a y 7
14
21
2K

June 4 .

IS"

25"

luul nl' month

1975 Apr
May
June

8(>,0.19
84,744
K4.X47
87.08(1
91 ,'118
88,') 12

86 3 I 8
84,508
85 109
87,465
91,41 I

, 125
, 158
.529
, 156

74X
.150
281
859

'117
029
895

Wednesday

1975- A I M . .">.

21
.ill

M a y

June

7
14
21
2X

.158
810
741
.187
917

4 X9
II X4
18' 89
25" : 9.1

579
.156
465
.1.17

002
979
27.1
269

DIII-
ri.nhf'

85,.169 i
81,84.1
K4..WK
86.I I 7
89,.155
87.6 IS i

86,518
84,508
X4.7U5
86.682
88.467

88.9">i
89.449
89,494
89,724

XN.K.i.i
86.150
86,957
H8.4.14

K K . R I :
88,953
89.665

,
84,91?
86,977
XX,X12
89,209
89,655
89,505
89,640

88. U :
84.97';
XX.167
88.7.1S

Held
under
repur-
chase
agree-
ineiit

2,51!)
2 2I'J

2.1,71)8
20,.1.16
27,170

57,295
6 1 , 1 1 0
6 8 . X 6 H
70,7911
7s,s.i:<
XI ,859
83,49(>
S'4,221
84,04')
X.I,.11)1
X3..195
S5.202

9
78

205
.17X
290
.104
868

953
817
272
.1.15
4.12
657

1 . 4 7 7

670
901
44')
96.1

2.56.1
1.294

404
781

2,944

.1.202
I ,909
.1.0.15
2.4.12

1.915

.124
I .425

5.105
2,076

2.10

2.X26
lino
5. 105

2.370
I , 701
5,960
4.697

860

I . ! 06
4,5.11

8
5

381
142
94

I ,086
.121
107

1 ,049
I , 298

3,000
3, .108 |

3,'28 7
I ,793
1 .285

703

.190
147
106
I 10
60

275

30

165
241

34
17

121
84

78
188

I ,5.19
24

560

42
14
48

1 .06X
1,5.19

21
20

728
481

457
I 15
374

1 loal*

81
170
652

1,117
1 ,665

3,2.15
3,570
3,905
3,479
1,414

2,114
2,267
I.W.I
2.239
2.083
2,409
2,734

2 456
2.07')
1 ,994
2,061
I ,877
2,070

2, 156
2 504
I ,857
2,075
I , 765

1 .68 1
I ,750
2,220
I ,821

2.159
,122

2,174
1,979

1 .942
1,811
1,4.11

2,278
.1,0:15
2,922
2.860
1.942

2. 188
2.342
2,140
2, 118

2,890
2,57.1
.1,075
2, 184

Other
1 .K.

asscK-i

2,204
I ,012

982
1,13S
1 ,079

I.IOS
1,34:1
1,25*
1,-149
2.9S4
.1.171
.1, 12)

.1,391
3,419
.1,1 42
3,2.17
3,03')
3,098

3.08 1
.1,086
1.I2.S
3 .315
3. 2XI

3.424
3. .147
2.62')
2,7.15

.1.061
3,026
3,140
3,165

3,297
2,984
2,997

1 067
3,1 34
3, I 46
3,260
.1,297

.1,319
3,417
2,672
2,93')

.1,01 I
3,149
.1,141
3.070

2,612
2,404

24,744
21,606
29,060

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

89.254
91,554
91 , .167
91,617
90,971
91.302
91,967

9 1 002
91.168
9(KKI9
9 i : 2 [ 4
97,845
95.147

92 679
90,79.1
90 796
9.1.730
97,557

98,377
97,446
98,458
97,606

96,905
92,044
9.1,357
95,975

101 ,HK(>
96,712
95.565

92,422
90.64.1
94.736
96.141

101.880

98.051
98,079

102.015
100,751

9 6 . I NX
91,514
96,544

100,618

(ml.I
stock

Special
Drawing
Rights

certificate
account

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

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

I I,567
II,567
11.567
I 1,567
11,567
I I.567
I I,630

I I,647
I I 6:6
I I ,(>20
I I.620
I 1,620
I I.620

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

11.620
11.620
I 1.620
I 1,620

11,620
1 I . 62(1
II.620
11.620

11 ,<s;o
I I,620
11,620

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

II,620
I I,620
I I,620
11,620

I I,620
11,620
11.620
I I,620

'100
400
400
400

400
400
400
400
400
400
400

400
400
4(10
400
429
500

'I rcas-
ury
cur-
rency
out-

stand-

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

6,841
7,145
7,61 I
X.293
X.668

8,877
8.905
X.95I
8.997.
9.041
9 , I I :l
9.179

9,2.15
9,284
9, :l(>2
9,410
9,464
9,531

4 0 0
4 0 0
4 0 0
4 0 0
4 0 0

4 0 0
4 0 0
4 0 0
4 8 6

5 0 0
5 0 0
5 0 0
5 0 0

4 0 0
5 0 0
5 0 0

4 0 0
4 0 0
4 0 0
4 0 0
4 0 0

4 0 0
4 0 0
too
500

500
500
500
500

9,40(
9,399
9,407
9,415
9,437

9.4.15
9,45f
9,462
9,469

9,561
9,527
9,5.18
9,542

9,5.11
9,669
9,55.1

9,396
9,403
9,412
9.419
9,531

9,451
9,460
9,468
9,475

9,481
9,5.18
9,5.18
9,553

I Includes I ederal agency issues held under repurchase agreements
beginning D*:c. I, 1966, ami federal agency issues bought outright be-
ginning Sept. 29, 1971.

'• Includes, beginning 1969, secuiilies loaned fully guaranteed by U.S.
Ciovt. securities pledged with YAK. Hanks, and excludes (if any), securities
sold and scheduled to he bought back under matched sale-purchase
transactions.

1 Heginnin.'. with 1960 jellects a minor change in concept; see leh.
1961 lUll.l.l-.-tlN, P. 164.

1 llctiinnin,! Apr. 16, 1969, "Other 1 .K. assets" and "Other l .R.
liabilities ttiK:. capital" are shown separately; formerly, they were netted
together and reported as "Other 1 .U. accounts."

s Includes industrial loans and acceptances until Am.-,. 21, 1959, when
jntluslrja) loan program was discontinued, l o r holdings of acceptances

on Wed. and end-ol-inonth dates, see lahle on I'.U. Hanks on p. A-10.
See also note 3.

<> Includes certain deposits ol' domestic nonmemUer Ivanks and loreiyi
owned banking institutions held with member banks and rcdcpnsilcd i
full with l ;.k. Hanks in connection witli voluntary participation by not
member institutions in the 1 edenll Kesei ve System's program of cred
restraint.

As of Dec. 12, 1974, the amount oI1 voluntary iiouincinhcr and i'oieiy
agency ami branch deposits at I ,R. Hanks that are associated with margi
nid resetves are no longer reported. However, deposits voluntarily held
hy agencies and branches of foreign hanks operating in the United Siati
as reserves and luno-dollar liabilities are reported.

Notes continued on opposite page.



JULY 1975 ii BANK RESERVES AND RELATED ITEMS A 3

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

(In millions ol' dollars)

I'actors iiiisorimiK resL'rvi; hinds

cm-
ill

«.. i f-

licm

7,609

10 9N5
28,452
71,Mli
33,019

53,591

dl 060
66 060
71,646

73,749
74,556
74.709
75,()9X
75.614
77,02';
78,951

77 7X0

77 692
78. 177
79,102
XO.dO.I

7X Oil)
78, 155
78 672
78 1.S4
78, 1 37

78.4(15
79 ()91
79 203
79 4 19

79 904
X0.476
80,775
80,685

7H.-143

81,07.1

78 322
78 i(A
78'749
7K'. JKO
78,4-1.1

78.989
79.382
79.400
79.972

80 251 .
XO.935 .
XO 879
80,972

Tieas-
u; v

ca-.li
hokl-
mi'.s

2,-102
2.1K9
2,269
1,290

408

656

45.1

.12.1

29.1
275
28 1

115

220

221

277
309
326
.155

JO')
11 8
!()(]

302

.107
I'M
124
111

37.1
380

370

30 s
171
H4H

I.1')

3 OS

3.10
129
338
321

.190
3 X.I
170
370

w

lie-.is-
ni \

592
625
615
522

: 194

ispos.ls, ol

111 W. 11.

I or-
cirn

7

H-l

Oilier',"'

19
1 .531
1,247

920
250

1.16
XI9 . M.s

1 ,926 ' 290
1 ,.149 272
I.X92 406

2,015 4')l
2,79.5 296
.•> 6 .U i v>i.
2,451

N64
1 .741

2 0X7
- .374
1 ,SX?
1 53 '
X , 1 1 5
.1,-151

.' X.'6

456
;K>4
370
357

156
31 7
16 1
107
?(,''
27.7

476
1.919 ISi>

3 521
7,902

X.'HM
X 419
7,9-17
7 474

5, S1 5
1 , S.I.I
1 ,46.4
4.224

5.77.1

2.-HO

2S9
27-1

2.1?
277
258
266

2K5
258
306
24.1

27l>
i io
373

•129

1 6 IX ""»('
6.19 1 2-19
X 16! ^70

9. 162

V!()I7
7,6X7

I.X5S
1 ,057
2 6 19

257
25 1
213
2.94

254
25-1
295
~n

353
49.-)

4S8
7 15
728
631
717

(.9 1
773
X 11
766
K69
770
X74

HH4
!\ |
95 8
7IX
746
9X9

1 0S9
Mb
M>
660
576

6XX
472
697
91 1

1 ,294
1 , 1 OX
1 ,069

823

573
1 1 59

701

795
' 9 5
(d 5
640
573

482
482
694

1,318

1.09X
! . 165 :

XK5
741

Olliel
I'.K.
;u" •

roni:[N (

24S
292
493
73')

1,029

Oilier
1 . l ( .
.'la-

i-ilUK-'.
.mil

vapuall

2 1 9 '
2 !'6S
2 2X7
? K.i
2 94?

1, l«7
3,216
1 240

.1,345
1 261)
1, 149
3 ,266

1 264
3.35X
3.076
1 1 17
3.231
1.191

1 160
1 9 5 '
1 09 1
1,194
1 .14'

1.141
1 K'S
3.278
1 .11!

1.297
1 009
3,1 15
3,258

1.452
1 196
3.354

2,908
1,030
! 166
3.261
.1.452

3,0X0
3, 187
3,342
3,392

3,027
3.0X0
3,207
3,452

! SS,I,
1 1 M.

Hanks

11,473
12,812
16,027
17.391
I6,6SX

21 071
.' 1 9 ' s
•is 6S i

24, Kit)
28 1<.'.

29.672
30.514
1(1 ''64

.10, 156
79 9SS
29 8'JN
29,767

29 ">l !
28 10 '
?'•' 9.18
28 Vvl
27.576
28,035

78 261
.'.',(,71
28,254
28,809
28,477

28.098
?7 . : ' I 2
28.213
27 44-1

27.MS
26.677
27,91)1
2.X, 034

32,02.8
">(! 445
25,615

.'8,6.1.'
28,614
II I'i'i

2X, 751
32,028

.'7 ' ' 1
29,055
32 4 W
29, 11,2

30.911 '
26.298 :

29 927
30 965 '

Mi-iiiln-r I..11

I iii--

IC IH'r

and

2 59 5

4 960
5, 140
1 676
6 09 s
6 6 15

6 668
6 824
6 765
6,920
6X11
6 ') 19
7 (7-1

7 779
7 06.'
6 8 II
6 S70
6 916
6,969

6 8/6
6 99.'
7 0-11
6 .MO
7.0I.S

7. 1 .19
7 HIS
6 469
6 76 s

6.89 1
7. (ISO
7.0X0
6.69X

7,OIK

7.098

6,X.'(.
6,99.'
7 041
6.440
7,018

7.139
7.305
6.469
6,71,5

6.X93
7,080
7,0X0
6 ,698

l i > l a ! »

11,473
I2.S12
16,027
r;,:i.;i
19,283

'ti 0 11
.'9 'f.1-
U i ' 9
11 1^1
1^ 068

16 190
17 HX
17 I ) " '
37.076
16 79(>
3 6 . X 17
(6 'HI

17 .-19''
.!'-!'.(.'.
14 7 / 9
<5 1 1.1
i'1.492
35.DIM

IS 087
.14 (.6.1
.15,.'3)5
is 249
35,495

35.217
14 SI1/
14.702
'•I 209

34.511
.<.<,/()"/
34.983 •
34,732

3'). 046
11 1 IX
32,713

15,-168
IS 606
.18 -1 17
3.5.191
39.0-16

.14, 162
36.160
3K.92X
36.127

37.804
i 1 178
37.007
37.663

Avi-raties ut il.iily lii-,im*s

19 19 1 h v
1941 - 1 )i-e
19-15. 1 >Lv
195(1 • Dee
I960 Die

| <)•/() l i , v

(971 Dee
] t )7 > | >L.L.
197 1 ] >i-t-

|n|y

Sepl.

. S,,v
1 )<v

. . . . 1fh
Miir

. Mnv
• • • - . l l l l U '

Week endiiiK

| »J 7 S :\ | ,,- •>

| f )
. . . . M

. Hi

M a y 7
\,\

. , . >|

• • l ime -\
• - II
• • I S
. , ^ s

l lHl Ot IlliHllll

- • I')7S \ p i
M iv

• l ime-

W tallies djiy

l')7S A|>i •
i>

1 (>
M

Vltfy 7
. \A
. , . . i.|

. . 2\\

in iic 4

IS

1 I'iirl i i l luwtl l iis iv.-ii:vvi:s I)L-^. 1, I')S') Nov. 2:1, I960; nil iilluwc.
llicre.iric-i1. HcKinnini! Jan. l')')3, liinnrs an- i-slinialoil except IVir week I.
avcranev llcuiii i i ini; Supl. I.', I9(>X, ainoiinl i^ IWMM on doscoi-hn-iiiu's.
(iuillcs (or reserve pcfiod 2 un-ks pirviou^ lo ji-pori JaU\

» Ik'ninniil!'. with week eiii l ini; Nov. 15, 197.', ini-luile!, J450 mill ion o
reserve'ile.liaencics on whie.li I-.K. liiinks are allowed lo w.iive pei'.altii"
for a transition period in conneclion w itli dank adaptatitm (•> Kcjiiilatioji .1

a\ .nneiuled elt'eelive Nov. 9, 1972. Hi-yiinniU', 197.1, allowahk delu-inu-ies
iiii ' lmlcil i ir i ' (!>ri!ijiiiiuii u i l l i (irsl slaUiiiK-nl week uf i|iiiirlu>-): <)l, s.'79
mil l ion; (^2, SI 72 mi l l ion; (.).!, SI 12 mi l l ion; (,)4, $84 mill ion. Iti-iM i in 11 ii-
1974, Q l , .S6'! mil l ion, (J.1, S58 mil l ion. I r.insilmil period ended al'ter
se<:oiul qu.liter, J974.

I uj- other notes sec opposite piif.e.



A 4 BANK RESERVES AND RELATED ITEMS n JULY 1975

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

19.19- Dec,
1941—Dec,
1945- Dec

All mcnihci hunks

Ki-seives

I . H a l
l u - l i l '

11,47.1
I2.XI2
16,027

1950 Doc 17,.191

1960- Dec 19,2X1
1965- Di-c

1967- Dec .
I96K- l)i-c..
1969- Dec ,
1970- Dec ,
1971- Dec ,

3.2,71!)

2S,260
'7 2.11
2x[o:u
29,265
:u: i2

I972-- Dec .11 ,.15.1
197i - Dec 15.06X

197-1 June
July
Aim
S
Oi-t
ISnv
I >cc

I 975 .Ian..

M:ir
Apr
May
June-

.16,.190

.17, US
.17.029
.17,076
.16.796
16 K.!7
Mi.'Ml

.i/,-19.'
1"- 51,s
1-1,779

1
,

14.492
.(5, (II1-1

I'I'M .lime
12. .
19. .
26. .

1)ec. A

IS
2.5

1975 J;,i .17..5SS
17' II ?
l.s'.'OV
.(X,,'65

29 • .17,240

I
X

I "V

.15,7X9

.16,70S

.16.5.16

16 961
.16.29 1
.(6.76:
16,MS

I eh 5 (6 97-1
12... ,(6,ll.'9
11) 1 5 , 1 IX
26 (-1,6(16

.14,795
12. .1-1,-IX.'
19 1-1,510
; i I4.XI9

.'.. . .'5.ON7
.14,66.19

16

M.i i

.(0. .

M "
21 . .

2 8 . .

• 1 . .

IS-- .

.15. 249

.(5,495

15 ' (7
.I'l.Vl V
.(4,702
.14. 2(19

.14 ..'II

.1.1.70V

.14 9S.1

.i-l.7.12

K e -

(1,462
9,422

14,5.16
16,-164

IK,527
3.2,2(>7

24,915
26,766
27,774

)')

l-.x

5,011
3, ;19O
1,491
1,027

756
452

345

lo la l I Se,

142

S7
<1S4

OIKll

JI ,164

.11 ,1.14

:(6,259
.17.161
.16.X5I
.16.XS5
.16.705
:l6.>79
.(6.602

17,556 |
.15,.1.1.1
14 511

.15.014 I

.14'49.1 •
34.422

.16,054

.I5.65X

.16.461

.16.4.17

16 67X
.16,452
.16 5-15

17 O i l
17 175
IS,. 149
IS,079
.(7.066

((,.579
(5.9 70
14 960
.14, '14 7

14 1X6
(4 25 2
.14,490
.14,1.75

14 NON
1 4 , 5 5 2
( 5 ' ( 1 7 6

. is , 1 7 9
15 , .106

14 926
14 5 IN
.14,6.11
.14,045

14,177
.1 t 74.1
14 5S4
.14.611

I

4.55
257
272
165 !

219
26/.

1.11
177 |
17!: •
191
')l

?5.S

266
12(1

225
I.II
247
99

217
42')

577
1.17

42
1X6
174

.195
59

I5X
159

2.111
2i I

144

.'I')
71)

I I I
I

71
164

.1.1-1
.16

199
121

2.1X
765

1,0X6

107

1,049
1.29X

:i,ooo

V..15I
.1.2X7
1,79 1
I .2X5

70.i

.190
147
106
1 1 0 ,
60 I

275

2.729

2.7KX

I ,071)
64S
SIS
662

561
. 1 1 I
r.t)9
594
142

9X
90

22lJ
1X0

70
60

167
155

51
.11)

165
241

.14
17

121
M

X4
.(X
7X

INN

I ; i iMO hanks ' -

NowYork Cily I City of C 'hiciif

Ad other

1.1(1
U9
165
I 19
117
67
.12

1.1
10
7
7

1.16
140
1.1.1

.51

.15

.(I
29

24
IS
12

2,611
9X9
4X

125

',' I

192
5K

540
295

14

55
1.10

I
N.I •
I I .

.117 !

, 1 ' X I

96
5-1

7
N
6
6

1
X
7
9

9
1
1)
0

.11
62
?5

t

177
1 Of

11
5,1

IS
76
29
10

17
16

7
15

. . . . 14
42 16
67 ! I

i 21
. . . .! 26

9 .
4 .

19 .
.12
52 .
52 '.

I

Oilier

29
41

IX
100
56
.14
25

- 20
• 2.1

26
45

- 5X

111
49

X
M2

119
.11
5.1
1^

2X
S5

.17
26

:n
X

141
• 17.1

5')

1.17

19
111

40
2:ID
259

25
.15

.101
74

i . ira
1.457
1,464
1 .662

502
257

NO

156
.17
.'2
25
24
90

1 .210
1 ,296
1 ,1X5
1 ,22 1

22!.
71
60
72

4
IS

X
15
IX
7
1

1.1
4:1

X
19

6
20
IX
.IK

16
17
.M)
^.l

• 2 1
75

..,

21
17

41

4
- :u.

21
52

X
2:i

1.1
85
27

X

55
2X

51
71
21
17
.11
14
It,

I I
I I
I I
14

.1

15
4(

1.19
17

26
54

I , INN
1, .10.1

4IX
5 2.12

100
67

11
17

, 5
1-10

1.1

29

4
15

19

42
2X

26
12
7X
77
.16
90

91
41
56

4
S9
6N

61
67
44
76

16
50
19
X9

22.1
26
X9

X4
. 5
IX
.15

90
' 0
10
12

99
51
.16
.' 1
56

17
.14

5

1.17

1.10
10.1

I
96
50

20
22K

50
90

6
42
15

105
271
479
26-t

22

429
761

799
X4X
X60
792
569
566
.12.)

XV
29
2X
.(«
1.1

IM

X4i>
629
9X4
690

450
>xl

417

2M
UH
I OX
1.10

.1.1

12
l.f
20
71

10
19
.16
5\S

671
X04

1,011
f fS

62.1

267
250
177
1X9
174

-160
1.1.1

X9
125
152
115
122
1.1X
16!

162
141
1.17 j
115
1:17
106

141
9.1

1.11
X4

154
100
174
151

.1(11
1.15

145
121
I9X
110

19X
I I I
14.1
X6

20:1
X5

172
X0

14.1

MX
MX
129
112

160
i27
121
51

.1
4

4fi
29

40
92

8 0
1X1)
321

2X
42

4.15

X47
9JA

1,004
X I 6
6K6
44X
2X2

111
71
46
M
2.1
6X

9X.1
764
715
X60

.194
26X
2X7
257

260
I6X
115
1.16
109

X6
69
69
70

60
41
4.1
45

4:1
2.1
IX
21
66

.14
16
21
21

2.1
2S
29
52

1 llcL'iiiiiiiin nilh week o:lilnlii Nov. 15, 1972. 1
rescue dclii lencics on wh.ch I .l(. Hal
lor a 11 ans n ion pel iod 11) com met ion will) hank ;

ineimleil are llH-enmini', iwih In-.l Maienii-
million; {)!, 5J72 iniKion; ( ; i , >.II2 millii
1974, 0 1 . S67 milI ion; (>:.. VX million,
seconil nuaiier, 1974, I or weeks loi wliicli
hj ela-is of hank do nol ,ulil to tho lou : I101
1101 iiMiilnhlo.

- lli'i'iiininu No\. 9, l')"2, desk'iialion ot hank

hides S45O million ol
w-iiiii: penallies
10 Kev.nlal ion J

.1 i|iiailei): 1)1, fW>

ansilion peiiod eiuliil alter
.'.ures :ire preliminary, li.miies
ise ailjusteil data hy class are

i-ily b i i n k s

lor iosv-i ve-iei[ i i i ieineii i purpose-, lias been hasetl on si/e ol ' hank (nel
demand iU-p.i-.ils ol1 IIKMC than VI0O nii l l ion), as desci ihed in the Hui I | .us
loi July 1972, p. 626. C atoKoiii-s shown here as " L a r m ! " ami " A l l o i l i e r "
]iaralle\ the pievioi is^Kesene c i ty " aiul l l ( 'o in i i i -y " Lale.miries, respectivoly
(ln-ncf iho wrics arc cimti immis over l ime).

N o l i . Monthls and weekly data are averages o l ' i l i i i ly Inures within
(he inoinl i or week, respectively.

Htinnixinfa, tit I .It. Iliwks- llased on closing lir.nres.
I lleetive AJM. 19, I96.f, llle Moaiii's KoKUlillion A, wliich novorns leml-

in.u hy \:M. Manks, was revised lo assist smaller ineniher hanks to meet
l d[ l i ll IK ds r l i t oiiiniiinifies.
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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS
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A 6 F.R. BANK INTEREST RATES • JULY 1975

CURRENT RATES

(Per cent per annum)

1 edcral Reserve
Hank

Host.in
New York
Philadelphia
Cleveland
Richmond
Atlanta

St. Louis
Minneapolis.
Kansas City .
Dallas.

Loans to member banks-

Under Sees. 1.1 ami 1.1a'

Rate on
6/3O/7?

1 llcclivc
date

Under Sec. 10th)2

Regular rale

Picvious Rate on
ran- 6/30/75

I '

5/10/75
5/21/75
VI 0/7?
<

(•'A
(.1/4

San Iranciseo i
I

I'!';
6','2
l>72

' /

o'/i

Lllcclive
date

*-:l6/7
5'/l6'.'75 I
.5/16/75
5/16/75

5/16/75
5//6'75
5/16/75
5/2.1/75
5'I ft/75
5/16/75

Previous
vale

6 },
ft 54

l

6 'A
" K
» '/l

Special rate -1

Rale on
6!30|75

/2

7
7
7
7
7
T/l

7'/2

7

5/16/75
I./24/75
6/9'75
6/"/75
(i.W/75
61.1/75
6/V/75

5;U>|75

5/16/75
6/0/75

6/24/75

X
7'//
7','2
7W
7 VI
7'/2
7'/2
K
7'/;
K

1 cans to all others under
tost par. Sco. I I •>

l.lleaive Pievious Rate on
date, i rate , 6,00/75

I IVeclive.
date

.1/10/75
3/10/75

3/1 0/75

)
)
)
I
)
)
)

3/10/75
.l/U/75
3iU>75
3/10/75
3/10/75
3/14/75
3/10/75

Previous
rate

A
'>'A

' /

1 Discounts ol'eliV.ihle papi'i1 ami advances .secured hy sucli paper cir hy
U.S. Ci<ivt. ublii;ations or any oilier obligations ciuifik: lor I'.R. Hank
l>iuchase.

1 Applieahle to special advances described in Seclion ?0l .2(e)(2) t.f
Ke.milation A.

•'AiKimees to indivitluals. partnerships, or corporat ions other fhan
2 Advances .secured to the satisfaction of the KK. Hank. Advances incniher hanks secured hy direct obligations of, or obligations folly

secured hy morti'.a^es on I - to 4-tamily resLLlential l^opei ty are inaile al guaranteed as to piincipal and interest by, the U.S. ( iovl . or any
the Section 1.1 rale. afjency thereof.

SUMMARY OF EARLIER CHANGES

(Per cent per annum!

r.lTeetive
date

In ellect Dec. 31, IV55.

1956 Apr.

AUK.

1.1.

20.
.'.4.
3 1 .

1957—AIV. 9.

Nov.
I )cc.

W?X—Jan.

Mar.

Apr.
May
Ailf.
Sept.

Oct.
Nov.

l')5'J- Mar.

May
June
Sept.

I "00—June

Aili:.
Se|il.

I'j6.1-July

Range
(or level)—
All I.-.K.

Hanks

24
7

13
21
IN
9

15
12
23
24
7

(,
16
29
I
II
1H

3
10
14
12
9

17.
2ft.

•1 -.i'/i

.1 -Wi

2 V.i 1
21/4-3
2Al

1
I V,-
I V'l

'?

"A

3'/i
..31/2

3 -'S

I .H.
Hank

N.Y.

3
3

1 %
I'/,

-'•Vi

1
3'/2

4
4

3
;t

V/l

llfleelive
date

I 'J64

I'JO'J

1970

Nov.

I )ec.

Apr.

Nov.

Mar.

Apr.

All.;.

1 )ec.

Apr.

Nov.

I >cc.

/ • eh .

July

fc.
15.
I').
22.
u)
13.
l'>.
16.
2 3 .

aiiBO ' 1 ,U.
(or level)— Hank
All I'.R. of

Hanks N.Y.

4'/,.

4 -4'/
4

4'/i

41/,-?

5'/4-5'/2
5 Vi

5l/4-5'/2

5 Vi •<>

ft

5 W-6
5 J4.-(.

5V

s . 5 1 4
5 -51/ 4

5
4 Yi-5

4V4
4<4 -5

5

s
5

5

5
5

/i
•t'/2
4
•1
4'A

4

4'/2

/2
5>/2
5 'A
5'/j
5'/..
6
0

6
5 '.:'.

5 V'.'l

Infective
dale

I'm—Nov. II
l > >

Dec. 13
17
24

1973—Jan. 15
lei. . 2ft
Mar. 2
Apr. 23

IS
June II

15
July 2

Auv- 231:

l'J74 Apr. 25.
30.

Dec. ').
1ft.

l'J7? - Jan. f...
10.
24.

Teh. 5.
7.

Mar. 10.
14.

May 16.

In clll-cl, June 30, l ' ; 75 . . . .

(or level) -
All I'.R.

Hanks

4'/4-5
4>/4

t'/2-4'/4
41/2-4 v,

41/2

5
5 -51/2

5'/;.
5'/2-5'/l

5'/t
5 % - 6

6
ft -(>'//

6 ,

7 -t'/i
T/i.

7 •/,.-»
8

7 '/4-K
4

7"4-7'/4
714-7%

71/4
(>'/4-7'/t

6y4

ft'/4-ft'/4
<''A

(, -(,1/4

I ' .H.
Hank

of
N.Y.

41/4
4 1/,
•»'/•.
'I'/;.

5
51//.
5'/2
5'/;.

' /

0
h"/2

7'/2
TA

T/4
7)4

7/4
71/4
714
' ' /

ft 1/4

0

Noll . Rates under Sees. 13 and 13a (as described in table and notes
above), l-or data before. 1956, see Jhwki/iK and Monetary Statistics, 1"43,
pp. 439-42, and Suppluiiien! to Section 12, p. 31.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

A 7

MVpo-.it inle

I l l .v l iw
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Jim. I, l')n!
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Oilier
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I 'H.I1 . I l l l v M . - 1 ! . .
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Oi l ier l ime
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IT/.l .lulv l'i
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I.'. i' Id

I ()•/,. I-Hi
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l.i

i: | i.
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i/'/i

'••• I -
I • , ' , ' ,

• l i m e •'

Olher time

.H) 17') I IKO days
days ami over

P,e,e

Sc
Ne
1 ir

H i e

.lei

.lei

\i\\ lillliK

i;ui.l clep
i:nul d."|)
pnsiN . .

•sits,
isilS

i e.s.
oil

r\
er h:i

:v 1
ik-,

,mk>

Mi limim

III

]

M .ixiiuiuii

U

1 When two dates are .shown, the liist applies lo ilu* clianiT Jit IVSI:I-VI*
f i(y hanks ami f he MJCUIKI f(p (IK1 clnunj,r a I country l>anJ;.s. I-or i'haii.m.'s
prior to IWI.1 see liojinl's Annual lirpurts.

'• (a) Df i ra iu l tli.'jiosii^ Mihjeel lo ivsi'i ve uiiuiieinenls are i-ifss Jr-
niiiiHl tlcposit* minus c.ish it<-7jj> iji imww oj" cuJk-i'tioji and drjiii imi
halanees due jVom donursiiir hanks.

nieinher hank will [nuinlaiii rcsnves rclaleil to ihe s;/c tit" its nel Lkvnaiitl
deposit. 'I lu; ut:\s lescr \ i - f i t v ilfsii'iiai inns a Mr as lollows : A hank havini;
IICL deinanil I'cposits ol' more than >'l()l) million is eonsiJereil to luivt: Ihe
diara-Jler ol" luisiness ol a n;sci ve city hank, inul tl:i: presemx ol tlu- lurail
ODJLV ol.sui.-lj a hank i-onstiiules di-sij:n;iljon of rliai pJiU't; as n rwrve
city. ( ilies ,n whidi theie are KK . II.inks or hi-anuhes are alsoj k . ty K .

(h) Keiiniiemau si-hmluli^ aie lu'adu.iled, am.! each deposit infoival [t-servc cities. Any h;uil;.s h.iv'iiii.; mu licinmu] iluposils oj" J»400 m
plies to that part of Ihe ikposils ufoiu'l i h;ink. less ;m: consiJorevI to have tlic elianiLier of husiness ol hanks outside of

(e) Since Oct. In, Il>f)'J, memhei hanks have been required under re.se i\v cities and are pern ill ted to maintain resei \uh at ratios set I'm- li.inks
ki M i i i r i b l d i i i i I d i l l i, ,

M to niainlain rese ves ar.uinsl ro
t'ompiilctJ on the basis o] nel halanee:. due Ironi doniestii" o p
loiei^n brandies and aiiainsl loreiim branch loans to l-.S. residents. i A inarj.'.inal rese |
Since.I line .\ I, li;7.1.. loans .ur.rejMi i • I i •. $ 100,000 or less lo any l-.S. usiileni and Dee. I I, I«J74, af.ainst iiu:rea
have liiicn exduikrd Ironi cunipuialioiK, as have loial loan-, ol" a bank l l i i
U.S. lesidenis if not exceediup, ̂ ! million. Ker.idaiion 1) imposes a ^imila

i ' i bk b d i l

p, ^
r e s e r v e i e n u i r e m e . n l o n b o r r o w im;s f r o m I'tnciv.it bauk .s b y

' b h k Th l i l l

p
li deposits not in reserve cities. I or details, see Koinilalion I) and ap[iropriate siip-
cos to ilieir pleinents and anieudments.

i A i l t was in cli ivi beiwccn June 2/, IV7.1,
, , f. in the ai^rei'.ale ol'lhc following, types

ol" ohlij'.aiions: (a) outstanding time deposits ol" ."SIOO.OOO or n'.orc, (b)
onisiandini.', funds obtained by ihe hank ihroui'.h issuance by a bank's

l i i ' b l i bj i i iol l in
y

aJljiiaie ol' obligations subjr.i:t lo i-,i i iesei ve i i:t| reineiiis limen y g f |
oi' a member hank. The iv-,i:rvi: pcic^niai'.i' applicalile lo each ol' these deposits, and (c) be^innini1, July 1^, I1-*?.!, 11Jnets ironi sales oN'mancc bills,
classiiieaiions is 4 per cent, I lie lemiiienienl uas 10 |)er cent oriyinallv, ' | he iircpiiieinent applied lo balain:ci above a specihed base, b

! ?X) / I 7 1 d d H libl bk b i h l i i l" l
p |

was increase! u, ?X) per a n on Ian. / , I (J71, was reduced to H pi-r cent
ellec.me June 111 . lt>7.1, ami was lediued to llie miu 'n i 4 per cent elleclive

l d iMay ??., ll)7S. lniii;il
puli'ilion of :lu' rei|u

p pp
applicable lo banks b
than SI0 million. I or deiails

liuali
clmli

ol" Ili
d

,'; less
ssifi-

r ia i ie e \emp ied in thp
!ilv, hul eltei l ive Mar . I - I . I T M , I In: lasi o f these

, , j . y

n i - ca i ions, see ' 'Announcements ' 1 in lim i.i-iiss far Muyt JnJy, Supi . , and
D I'J7* d S d N l'J74

Ke , I) : i M.
Dee. l'J7.l iinil Sepl. iinil Nov. l')7't.

Ihe Id'/). nly I
•' Ttleetive Jan. 5, I(K>7, lime deposits such ;is ( luistiuas and vi-cntion

club accounts Ixxiunc Mibject to .SJIIJIL- mjiuVfiiii'nis iis snviiiL-s deposit*.
1-or olher noles see :»(h) and .\c) abo\e.

i( 1 Mective Nov. lJ, \l)'/.\ a ueu eiileiion was adopted to designate ic-
serve cities, and on the same dale lequiienicnis lor icseives ajjainsl net Nor i . Kefjiiiied uvservi-s must Ik: held in tin: form of deposits with
demand deposits ol" member banks \seie restructured to provide that each \ .R. Hanks or vault ca^h.

reserve city hanks, for oilier banks, the lit per cent iviiuireniciu was
continued in this deposit inlerval.

' See eohunn< above for eailiesl effective date ol lliis rale.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cenl per annum)

Rates .Inly 20, 1966 -June .10, 1973

! Ill'cctiw: dale

Type and si/e
ol deposit

July 20, Sept. 26, Apr . I1), Jim. 2 1 ,
I9(v(> 1966 I96K l')70

Savings deposits i 4
Other time deposits:'

Multiple maturity; 2
J0-K4 days. '
l)0 days to I year |
1-2 years. . .' I 5
2 years or more

^ y
l e s s limn Si" 110,000:

.10 ilays to 1 year
1 -?. >ears
2 years or more

$100,000 or more:
.10 .19 days
60-K9 days
90 179 days
/.SO days l<> 1 year.
I year or more

S'/i

5'//

T

41/,

/ 2

I! k
i 5 '/l
I 5

( • ' )

( • ' )

( • ' )

( • ' )

< • ' )

Rates beKinninii July I, 1973

l.llcclivc dale

Type and si/e
ol'dcposil

Savings deposi ts
Other t ime deposi ts ( inull iple-

J i l ' ;

J u l y ] ,
197.1

I.e^s ihau SI00.000:
t() Sl) davs

'JO days [o 1 year
1 2'/2 vears
~Yi years or more
Minini inn dciioniiiKuUm

of S I , 0 0 0 :
•\ ft years
(\ vears or niori;

( iovei nmenia l units
** 100,000 or more

<t
5'/>
()

} . - )
( • • > )

c

Nov. I,
1973

5

I'/l
6
ft'//

71/,

I -)
( • ' )

Nov. 27,
1974

7'4

Dec. 23.
l')74

7"/4
TV,.
''"'/.

1 I or e.\ee;>lions with respect to cer tain forerun l ime depos i t s , see
HULI . I . I IN lor l e i ) . I96N, p. IC7.

z Mul t ip le -malm ity t ime deposi ts include deposi ts thai are au toma t i -
cally renewable at matur i ty w i thou t ac t ion by the depos i tor and deposi ts
that are payable after wii t ten notice ol v, i thdrawal .

:1 M a x i m u m rates on alj sjmrle-nialmitv (imc deposi ts in deno/in'iKilions
ill' SIOO.OOO or more Uavc. been sus|H-mle.d. Kales llml wi-re ell'cctivc
Jan . 2 1 , 1970, and the da tes when they were suspended a re :

a m o u n t were subject lo the d1/, j>er cent ceilim1, that ajijilies to t ime de-
IMisils matui i i i^ in 2'.'2 years <rr more .

1 Iteclive Nov. I, 197.1, a ceiling rale ot 7 '4 | 'er cent was imposed on
certi t irntes maturine. in 4 yeais or inoie wilh n i inununi dei ioiuinali t tns
ol SI ,000. There is no l imitat ion on the amoun t o l ' t he se eertilicates tha t
t;.i/iks ma_v issue.

•' Prior to Nov . 1!, 1974, no dist inct ion was made between the t ime
deposi ts ol1 fiovernincnta] units and ol" other holders , insofar as Reiiula-

30 -59 days
6(1 )t>l days
90 179 days
ISO slavs HI 1 year
1 year or more

M/i per cent i
nt/i per cenl i*
(.t/i pc i i -en l
7 per cent ,•
71/; per cenl j

June 24, 1970

May I'., 197.1

Kales ou nni l l ip le-mnuni ly t ime deposi ts in d e n o m i n a t i o n s of SI 00,000
or more were suspended July 16, 1973. when the dis t inct ion between
sin^ie- and nuiUiple-maluri ty deposi ts was e l iminated .

•l Uelwt'en July 1 and Oct . 31 , 197.1, there was no ceiling \'or certificates
maCiirij);: in 4 vcafs o r more ui i l i min imiuu <lcii(iniinii(ions of M,(K)().
I h e a m o u n l of such cerlilieates that a bank c o u h : issue was limited to
5 per cent of its total l ime and savings depos i t s . Sales in excess of that

deposi ts ol fiovernincnta] units and ol other holders , insofar as Regula-
tion (,) ceilini.'s on rales payable were concerned . I lleetive Nov. 27, 1974,
L',overnmenlal units were permi l ted to hold savinjis deposi ts and could
receive interest rates on t ime dcposi is with d e n o m i n a t i o n s under f 100,000
irrespective of matur i ty , as hi>;h as tlie. m a x i m u m rate permi t ted o n sueli
deposi ts at any I ederally insured deposi tary inst i tut ion.

N o l l . M a x i m u m rates iliat may be paid by m e m b e r banks a re e s t ab -
lished by the Hoatd ot ( i o v e r u o i s under provis ions of Regula t ion (,);
however, a meml>er bank may noi pay a rale in excess of the m a x i m u m
rate payable l.y Stale banks or trust c o m p a n i e s on like depos i t s under
the laws of (he Slate in which the m e m b e r bank is located. Hciu'iininir
l e d , I, I9.M, max imum rates (hat r.iay be paid by n o n m e m h e r insured
commerc ia l banks , as establ ished by the I 1)[C, have, been ll\e slime us
Ihose in cMccl for member banks .

Tor previous changes , see earl ier issues of the HUI.LI:I ' IN.

MARGIN REQUIREMENTS
(IVr cent of market value)

Period

1937--Nov.
1945- l eb .

July
194ft- Jan.
1947 - I el).
1949- Mar.
19.11- Jan.
1953—lei).
19.15 Jan.

Apr.
-Jan.
AUK.
Oct.

1960- July
1962 -July
I963- Nov.

1958

1
5
1

21
1

30
17
20

4
23
16
5

16
2S
10
b

1968- Mar. 11
June X

1970--May ft
1971 - D e c . f,
1972 Nov. 24
l.tleetive Jan. II, 1974.

lUulinu;
date

1945-

194ft-
1947-
1949-
1951
1953
1955

Icl). 4 .
July 4 .
•Jan. 20.
Jan. 3 1 .
Mar. 29 .
Jan. 16.
Teh. 19.

1958

I960
1962
1963
I96K

Jan.
Apr.
Jan.
AUK.
Oct.
July
July
Nov.
Mar.

June
1970 -May
1971 I )ee.
1972- Nov.
1974 - J a n .

7 . .
5 . .
3 . .
22.
2 . . .

l o r credit extended under Regulations T (brokers anil dealers),
U (hanks), and Ci (others than brokers, dealers, or banks)

On UK

1

T .

v.
40
5 0
75

100
75
50
75
50
60
70
50
70
9 0
70
50
70

rj-rin stocks

—

U
I ,

- —J

70
80
65

65
50

On convertible bonds

50
60
50
50
50
50

On .short sales
(I )

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

70
SO
65
55
65
50

Non:. Kcgufations d, 7, and V, prescribed in accordance with the Securities lxcluini^c Act of IL>_14, limit the amount of credit
to purchase and carry inaruin stocks that may he extended on securities as collateral by prcseribiiiL: a maximum loan value, which is
a. specitie.il percentu^c of (IK- nv.irkiM value t»f the collateral at the ti:iie tlie credit is extended; margin requirements art: the dilTrrenee.
hetween the market value (100 percent) and I he maximum loan value. The term margin stocks is deliiwd in the corresponding regulation.

Regulation C i and special margin requirements lor honds convei tihJe into .stock* were adopted bv (lie Board of (iovemors ctYcctivc
Mar. I I , L%K.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
O:i million'- olMolliiis)

I'dioil

Period

Oulz'i.L-lil n;m-,;u:li<)!]-, in l,.S. (J rily (exJiL!ii»! matchcil salc-pmdiase. tiansai lions)

Treasury bi Oilier.-, within I year' 5 Ill years

pur-
cliascs

1970
1971
1972
1973
1974

,074 5,214
S, X9(, 1,M2

»C7

971!
1972
1973.
1974.

vm- •\l:iy..

June,,
JlllV. .
A U K . . .
Sept. .
O c t . . .

1975

Nov.
Dec.

Jan. .
l-eh..
Mar.
Apr..
Mav.

X, 5

l l l f t f to ' s'x.i l l

Kci lemp-

2, I fill
1,1)04

4.55O1

( i i o s s ' C iross
|Hir- null's

c h a s e

991
I ,O.lft

125

1074- May. . .
June . . .
Ju l y . . . .
Aim
Sept.. . .
Oct
N o v . . . .
I > e c . . . .

1975 J:in
leh
Mill-.. . .
A p r . . . .
M a y . . .

717 100
ftl.ll 954
9XX| 211

I OV'I X50
717 5ft5
547 1.110

1.422

204

"7.1

.Ml

.157
7ft0i

lotal

42lV

•1-15'
4()()
15ft-

:nx.
.154;

7Sf>
1 ,0ft.l

107
r,

ftOO
900 .
• IN7
50ft
407

I4X .
X V .

i'.yi'j

50

l-.xeli.,
maun i i ;

shirts, ;n

l ions

(ilOSS
pur-

.1.4H1

"'MII'
I . 1 1 I

X4X . .

i,:ux ..
7X9 .
579 . .
797 . .

I 'xch.oi
nialnnly

s'lil'is "

(iross
I'lii -

chases

I i ioss I .xch. or
i i . i l i u i l y

s l i i l l s '

Over ID years

M9
9.1.14,ft72

I ,41)5 .5.VI 2,(I 'M
• -2,(1211 51)0 N95

ft'17 4 14 . . . . I ,ft75

,Kft7
•200

I , (>?..>
12ft

2.437
I ,49-l|

' 3 ]'] . 1 1

2ft
.14].
5.11.

2,ftft.S . 1 1
7 X

I.H57j
2.00

92! '
121:

1,757
I 2ft

l? ' ) | 2 Xlft!
.101 i I'M
4S5 ; !

ft.(,.15- .

I.I
I I . 1

274

I .940

' ' 40.5

( i ross
pni-

chases

.111
Ift7

tiross
sales

I .
' 5 '
20 .

M9

.1,1(01

I Miilchcil
sale-piu-diase
TiansaL-lioiis
t ( . .S . ( iovl .

sevuiities)

Kepi 11

(1..S.

(iross !
pur- ( i ioss • Kcdeinp- (i

chases sales ; lions

I2,3ft2
12,515
10,142
IX, 12.1
1 .),.•> .17

790
i , I i :i
I ,ft,52

S9.I
5 4 7 !

1,71.5,
l

74ft
ft71

.1,.lft2

.1, IN9
' '51

5,214
I,ft4?.
ft,4f>7
4,HS0
5 S 1 0

100
9 54
211
S50
5ft5

1,110
27.1
42ft

2,100
2,019
2,Kft2
4,59?.
4,ftK2

204

7H(>
1 ,0ft.l

2.1S

12,177
1 ft,205
2.1,31')
45,7M)

4, .Wft
4,580
?

Uovl.
lies)

( i i o s s

Net
change
in U.S.
( i ov l .

lies

12,177
1 ft.205
23,31')
45.7K0
ft.'., KOI

' / . .5X6
4,511(1

3.1,H59
44 741
31,103:
74,7551
71 . . l . l . l !

33,X59
•1.1,5191
32,22(i l
74,795
70.947

945 ftOO
4 0 0 9 0 0 !

15ft- I.7XX1

9,0ftl
9.4J.0'

12.574
ft.KM)
H.H5.S

9 . ' U .
7,lf.7i

I 5 ;
MH
.154

50ft
407

1 I , 2 H 7
9 7K2

12,5I(,
ft, 4 04
7,9f,2

I0..U.7
ft, ft 14

lft,7ft.l
12,21ft
.1,044

; ,
ft.l?.4: ft, M.7
4,2ft9 4,9(>5

4.9KX
H 07ft

.112
8, ft 10
1 .9M

I . .\.-.K

2,09ft
1, .55 I
4 , ft IX
ft, 990

I I ,470

V'ftOJ

s ' d l l !
12.774'
I9 .4S9

2,09ft
.1.551
4 , ft IK
ft. I 21

I I ,,V)5

X.7.IS
10,305,
ft,')2S.
X 551-

21 .952:

2..1M
.1,02s

4X5
1,197

Xft.5
i ,0X7

201
.109
7ft I

Sales oi

[ ions

Kepur-
Hiase

74
21 .'
11,4

Hankers
v-eeiuanee

ne l

O'.ll-
i - i i ' ln

Kepur.

aj^ree-
nieiils

370
2.19

101.
• X X

424

270

Ift

I ,ft47
49X

X.:4
25S, >7ft

210

2., 2241. 97.

ift9
142

409-
24ft
147
X.S 1
5ft7

51 I

Ift

\1\
59
•III

100
I74 :

INS.

IO i |
i ;

s
24
55

IXI
145

3ft
420

142
70i

207

1X7
1X5
2IN
201

I .\ch. or
matin i[y

s l i i l l s

102
ISO
250
S7

205

100

I.'O

200

4,9X2
X Xftft

Til
9,22.7
ft, 149

2 , 1 5 5
I , I 1.5
2 ,01 I
I 1.22

122
I ,970
2.7.V)

19 I

I ift .187
.19 109

12 1 1.1ft
491. 7.,529
.175- 1.207

1 U i M o i v N o v . 1 9 7 . 1 U i ' j . i n i N , im . : l i uU; i . l m i i i i - l u ' i l s i l k 1 - ^ I U C I K I M : I M I I I N - l S o l f l in r . - . - . c i t i l . ' . S . ( l o

a i - i i o n s , \ \ i i i i : h a i v n o w - s h o w n ^ ' ( n i r a i f l y . l ' i a ; i k i ' i " s ' a a ' c i M a n c c s .

•'• I n c l u d e s s p e c i a l c i ' i l i l i ^ a t e s ; K v | i i u e i l u h c i i ilit. ' ' l i v a s i n y b o i r o w s N t u i : . S . i k - ^ , r t r d i - n i p l i i

d i i v c t l y t r o i n t h e 1 ' c i l r r n l K c s c i v i : , a s f o l l o w s : J u n e I ' J 7 I . l J 5 5 : S e p t . I 1 J 7 2 , i m - . s ; a l l o i l i e i ' : i> . ' . i nvs i i u - r

Mi; A M I ; . I M 7 . 1 , 3 5 1 ; S e p t . ! l > 7 . 1 , S .U> ; N o \ . t s > 7 ' | , 1.11 ; M a r , l < > 7 \ l ^ f . 0 . i o | ; i l - , l u i t M i i i c u l n m i u l i i i i 1 .

aiiw: lii'.nti-s ivih
oUl inr,;,. Derails

hlh'at imis, anil

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

1971
197">
197.1.

1915

1 ml o l period

A p
IVL
Jin
lul
A i

( ) '
N.
I K

v

Jan
I eh
M .

lol.il

2^7

1 1)1

4

r.
61
9 0

149
190
'10

-}

19

I'uuiuU

+

*

*
*

*

(In in

Ira lies

Ilions

Can.
viol

*

5

+

I
*

*

or u.s. (i

dian
ars ' i n

*
*

*

41

•

*

)ll;ir etiuivalcnl)

ncs . marks

9S

Italian Japanese Mexico
liri: yen |iesos

1

U)4

^7

u
V)

61

I

X '

|

1

17

1X0
1X0
1X0

Nc
la

I'.lil

her-
I'|S
ile is

20

j
1

1

Swiss
IVancs

4
X
ft
.1
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS
(In million"; ol" dollars)

Item

Assets

(iold ccrtiticale account
Special Drawing Rights certificate account

Cash
Loans:

Member bank borrow ings
Other

Acceptances:
Bought outright
Helil uiuier repurchase agreements

1 ciieral agency obligations:
llou^ht outright
licit! under repurchase agreements

U.S. (iovt. securities:
Bought outright:

Hills
Certificates—Special.

Other. .
Notes
lioiuls

.620
50(1

,101

681

June IH

I (>2(1
500

.157

.17-1

Wednesday

l')75

June I

(i20
50(1

l :nd ol' nior.ih

l')75 I l')74

June 4

I ,(.20
500

.•'5ft

457

May 28 June .10 May .11

50(1

.157 :

481

1 ,620

.160

560 |

,620
500

.166

24

June :1O

I . 460
40(1

21 8

.1.210

Total bought outright
Held under repurchase a^rccmcnLl.

Total U.S. Ciovt. securities.

Total loans ;nul securities
Cash items in process of collection. . .
Hank premises,
Operating equipment
Other ,'ivset.s:

Denominated in foreign currencies.
All other

l-.R. notes
Deposits:

Member bank reserves
U.S. Treasury—General account.
Torcign
Other:

All others

Capital accounts

6') 8

5.OK5
.154

.16,869

42,.11')
4,465

8.1 65.1
4,177

')S 164
7,6.1(1

288

4

Total assels

Liabilities

5,<M5
60

16,611

7 1 »J
10')

5,(185
162

740
l.U.

682

42,018
4,41.1

•8.1,082
I ,04ft

84,128

')(),.128
'J,(>86

285

II)
2.844

Total deposits.

Deferred availability cash items
Other liabilities and accrued dividends.

'Total liability

Capital paid in
Surplus
Other capital accounts

'Total liabilities and capital accounts

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. Ciovt. securities held in custody for
foreign and international accounts

2.776

' I IK ,541 "115,0.12

72 ,1 46

/•so 'ir>5
5,4')7

2')4

741

<-.V7,4')7
5,446
I ,262

K')7

/'I 18,541

72,068

''2'J,')27
2.6.1'.)

2') 5

885

".1.1,746
r. 01 I
I , 120

/ • M 2 , ' ) 4 5

8')7
2X0

••115,0.12

.1.1,441 .16,606 I .18,0')K

42,0.18
4,41.1

7<),8<)4

85,7')2
7.521

284

2,X?4

72,1.1.1

26,2'/X
I 057

254

I , I 65

28,774

4,')48
1 ,U')J

847
1X1

I0H.W

42,0.18
4,41.1

18.1 057
MX

')(> 287
7/J55

285

16

II.1,72')

71 , 5 16

.10 '11 I
1 858

254

I ,()')S

.14,121
5 065
I , 144

X')7
77

1.1,72')

744
121

5,085 I 5,0')I
61 I 116

.17,411

2,858
270

42,0.18 i 42,886
4,41.1 ' 4.522

42,0.18
-1,41 .1

•84,54') I 184,580 ! :«.1,862
4,248 ' 16') | I ,760

8S,7')7 | 84.74') ' 85,622

7,716
281

')! .1.17 :
•'5,606

288 '

. 1 •! 25
2,(.5.1 j 2.6K2

118,846 .•112,220

4(1, I-:K 40,272 40,44')

7 1 , 1 7 5

?'),. 162
7.687

2')4

1 , .11 «

.18,661
5.618
I |15I

116,605

')07
8>)7
4.17

11K,X4(.

i-25 615
5,77.1

.17.1

701

• • . 1 2 , 4 6 2

4 175
1 ,076

472

'•112,220

•• .!<). 5 .1 'J

') I ,') I K
6,.126

284

, 714

26 445
7.0.16

.110

4 ,516
I ,0')')

11,417

K')7
4')2

11.1,714

40,502

:)7,274

i'J 6') 2
2,822

•7').788
6')6

80.484

87 1/6
7.702

2.1')

108,170

65,2')5

.10,086

' .1X4

762

.14,151

5,405
1 ,101

105."52

878
«44

108,170

7') 5

'.'•') 6.17

'rid Jteserve jN'otes—l''ederiil Reserve Agents' Aecounfs

l-.R. notL's oulstiuidiny (issued to Mank)
( ollulcial lickl :ii>;iiitn.sl luttcs outstantlini;:

U.S. (iovt. securities

7 6

68

80

,755

,6IH
286

600

,504

76 .

10,

6>),

8(1,

571

?')l
227

500

1)18

76

10

69

XI)

,.1.1.1

2')l
20H

,600

,()')')

75

')

6')

7')

,8.16

871
l>)0

850

,')!.!

75

70

7')

,526

,101
170

,4.10

,70.1

77

68

80

,001

,5'Hi
2')2

,650

,5:18

75

')

6')

7')

,777

876
I'M)

.850

,')!(.

6')

l

68

70

,4')0

175

,2'J5

,470

1 Sec note 2 on p. A-2.
2 Sec note 6 on p. A-2.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

loans Total
Wilhin IS days. . .
16 'JO days
l) I days to I year..

Acceptances Total.
Wilhin IS days. . .
Ui 'XI ilays

l)l ilays to 1 year.

IJ.S. (io\ t. securities 'I ola!
Wilhin IS ilays1

Id 'JO days
')l days to 1 year
1 5 years
S 10 years
Over 10 years

Icilcral agency obligations lo la l . . .
Wilhin IS ilays1

16 90 days
9 I days to I year
1 5 years
.5 -10* years
O U T 10 years

I ,101
I ,<I'J7

•I

.174
170

•t

Wednesday

IV7S

10')
4S7
448

<)')•!

1')')
.188
207

8 <0
,4.18
,476
, I "1V
,S6I)
070
1.19

s.-rw
•101

28.1
4')5

2,5 52
I , 1 4 7

561

681
'Jl

.I'JO
200

84 I 2.'i
6,<M4

18,1 76
20 557
.'.8.407
6.'IS 7
.1.087

*•. I -I.1-
1 0 7
2 8 1
•Vf-

2 s s ?
I 147

561

6')8
I Of)
.!"/(•>

.». 16

7') 894
2,.(55

18,482
20 MM.
28,407
6,957
.1.0K7

5,0X5

600
;' 552
I I 1 4 7

561

May 2.8

•Ids
•ISO

828

8.1,755
4.425

20 106
20,77.1
28,407
6 957
.1,087

5 247
199 |

2,52.9
I 209

S6I

87fi
.'.'6
189

,
.'() 6.S7
20.27 7
2S 46 1
6 'JS7
.I.0K7
S 540

1 5?.')
I ,.'()')

561

IV 75

.hine .Ml

6H2
'J.I

84,7<t'J
.I.K'JI

21 ,187
2(),')72
2S,.!6(-

7,1 17

• i . I 46
10')
282
4'J 5

2 55 '
I ,147

561

Mav .11

20

H65
.».")
.I'J4
242

S.5,622
5 ,087

,!l «> 1 I
20 ,117
28,46.1
f..'J57
.i,0K7

.W0
IK')
52')

? 5M>
I .20')

561

1974

June .10

1 20')
.1,157

*i2

80.484
•I; so?

25, 150
2()/.')7
I'),')! 4
7 ')45
I ,')76

275
S"7

.197

V54
.171

1 I l o l i l i n i ' . s u n d e r r e p u r c h a s e a ^ r e e i l l e n l s a i e e l a s s i l i e d a s i n a t i u
w i l h i n 1 5 d a y s i n a e i o r d a n i e w i t h m a x i m u m m a l u i i l y o f t h e a .L ' . r i - en ie

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rales)

Period

I'J74 May.
June.
July..
All,!..
Sept..
Oct..
Nov..
Dei . .

I'J75. Jan...
1 eh. .
Mar..
Apr. .
May.

Debits to demand deposit accounts1

(billions of dollars)

2.1.1
SMSA's

20,564.7
20,457. :i
20,8') 'J.6
2.1 .-'.SI .7
22,(117.5
22,.148.«
22,')IK.7
22,1 ')2.4

21 , h 5<i. .1
22 M52.7
2 2 , 1 8 2 . ' )
2 2 , 6 ' ) 6 . 7
2 2 . 7 4 K . 5

I eadinc, SMSA's

S,'J70. 1
'),()65.7
') , 140.4
') .'40.8
'), ')70.8

10,271 .1
11), S.IK <J
V.'Ml .8

10,157.8
OI

10,241 .1
10,810..1
10,826.1

6 others '

4 ,820.8
4,768.0
4,8')2. 1
5,17.1.0
5,0'J2. I
5,084.7
5,160.2
5,152.7

4,.S(>8.4
2

•4,770.6
4,858. ')

Tolal 2.12
SMSA's

(excl.
N.Y.)

I I ,.W4.fi
II ,.l')l . 6
11 75'J .2
12 2 4 1 . 0
1 2 , 0 4 6 . 7
1 2 , 0 7 7 . 6
12 17').8
12.26().f.

I 1 ,6'JX.4
1 2 , 0 1 4 . 7
71 ,'J4I .8
I I . 8 8 6 . 5
1 I , ' )22 .4

226
oilier

SMSA's

6,77.1.8
6,62.1.6
f.,S67. I
7,068.0
6,')54.7
6,'W.I.O
7,2.l').6
7,107.')

6.8.10.1
7 041 .')
7,041 .')

'7.115. ' )
7,06 1.5

Tolal
2:i.l

SMSAV

117. I
116.')
I 1').8
12.1.4
125. I
127.0
I II .8
128.0

127.2
I.I.I..I
125.0

' 12.7 .6
I 2'). .1

I uinovel oTdemand deposits

I eadini', SMSA's

N.Y.

27S..1
27'J.'J
2.82. I
286.4
.110..1
:1I6.8
.124.6
.112.8

.121 .8

.14.1.2

.11 8 . .1
128.2
.1.1.1. •)

6 o thers '

122.:)
120.(1
121.5

(2.(1
27.5
27. I
H . 5
.11.8

12.5.')
I . •>/ . 4
118.2

•115 5
I 21 . S

Total 2,:12
SMSA's

(excl.
N.Y.)

81 . 1
7'J. 8
82.8
86. 1
8.1.8
84.1
87.5
86.6

8.1.4
85.8
82 .2

'82.(1
8.1.1

226
olher

SMSA's

6S.4
64. 1
67.0
68.'I
66.')
67.5
70.6
6'J, .1

67. .1
fi'J.6
67.8

'68.7
68. 2

1 Ixcludes inlerhank and U.S. (rovl. demand deposit accounts.
'• lloston, Philadelphia, Cliica.no, Detroit, San Irancisco-Oakland, ai

I.os Angeles Long Death.

N o i l . Total SMSA's include some cities and counties not i
as SMSA's.

I or hack data see pp. 6.14 .Is ot July l')72 llui.i.i IIN.
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MEASURES OF THE MONEY STOCK
(In billions ol'dollars)

Period

1972— Dec I 25S.8
197.1 • Dec ! 271.5

1974

1 975

May
June
Julv
All!!

p
On
Ni«v
Dec

.Ian
l-eh
Mar

277.<•
2(1(1.0
2X0 4
2x0 5
2.S\>.7
2si .(>
:«.(.(.
2K4.4

282.2
28.!. s
28<.. I
2X7 1
2X9.7

Seasonally adjusted. Not seasonally adjusted

572.2

5 9 7 . I
*')>>. 6
(•1)1 . ' )
(•0.1. 4
6 0 7 . 6
( i l l .(>
61.1.5

.U i •Ui A / i

t '(imposition of measures is descrihed in the Note below.

X44.9
919.6

•9.1K.I.
•95 5.X

' 962 .6
96 5 0
970.7
976.9
9X1 .7

')S7.0
620..1
(.26.4 I ,0(i7.2
/..!() -1 I 017 2
(..17..1 I 1)2') '

56'). 7
6.V..0

670.2
678.''•
(.8.1.2
685.7
6XX.2
6') 1 X
(,')7.l
71) I. s

7 0 S . . I
7 1 2 . 4

• 7 l ( i . I
71X . X
722. K

8X8.X
•)8.1.4

0.'7 1
,(l.<7. I
.04.1.3
,1146.4
, 049. 9
056 9

.062.5
.07.'. .0

.07'). 8

.087.6
(W7 0

, IO5.fi
I . H 5 . 1

26 1.0
27'). I

27 2.')
27X.2
280. (I
2 7 7..I
27X.9
281 .2
285 . I

28'), .1
280.4
28.1..!
2XX.'!
284.4

510.7
577. :i

58').
596 .

(.21 .5
617. <)
6 2 5 / )
6 ( 4 . 8

X4X.0
')22.K

s')9
s'lX
(.01
605
609
6 ( 8

. i.

.4

. t

. 7

.X

. 6

' 9 6 0 . '
95K.7
960 .«
96T .'
972 .8
9S- 1

992. 4
')')i. I

I .008.6
' I <).'.!.<)

I 029.2

Mi

574.')
641..1

666.')
676. 2
681 .')
6X5.5
MV.I)
(.94. 5
6<)6.8
709.1

892.2
l)86.8

I ,025 .4
I .().«>.H
I .04.1.7
1,045.8
I , 04" .5
I ,056.'. '
I ,05 ') . ' ;
1,07?.5

711.4 I,0X4.4
707.1 I I,08?..5

•71.1.') ] ' I ,()')6.6
720.6 ' I . K W . 8
71').6 I I , I I .!..!

S o n . C.niiposili. Mock . • \ h : M:: p i
e i l i t u n i o i

Mi: A V U I - I I K C ' S o l 1 i . a i l y l i i m r o s l o r f l ) i l t - i n a i u l i l c p o ^ i l s o : ' c . . i n n K ' r t i a l , 1 / c A/-.. |
b a n k s o t h e r : l i . m i t o m e s l i c i n t e r b a n k a n d U . S . ( i t ) \ l . , l e s s L a s l i i u - : l \ s i l l A/ ' ,1 . \ / , p l u s l n r > ; e i K ' i z o l i a l i i e ( I V s .

I iproeess o i 'eo l leet ion aiul I .K. t lna t ; (2) I'oiciV.n 'U' l i iami bahinees al I-.K.
Hanks; and ( I ) e u n e i u y (Hilsiile tl ie I reas iny, I .K . I t a n U , and vai'.Us <>t - i o n ol M o r

tlirifl).
Ins larec negotiable CD's.

id loan sbaies, antl

• l i p l i on oT ;he lalest revisions ir, A / i , \l>, and .Wa. see " K e v i -
i Sioek Measures MII I ! Member Hank Kesei \es and Depos i t s "

eonunereial banks. ' on pp. 817 27 o l ' Hie J V L \ I 'J74 l l i : i 11 u v
Mi: Avcrae.es . . I ' da i ly l i i : ines lo r ,\fi | i lus savings deposits, t ime J t - I .nest month'.) am ueek ly l i i ' ines a i f avai lable t ' tom I lie Hoard's 11.6

posits o|ien iK'coimt, and nine i er l i l ica les other than negotiable ( [ ) \ ot' lelease. Hack data are avai lable I'roni [he Hiinkini1. ScLt ion, D i s i s i ou o i
SKKMMK) o l h o ; c » a U i jo j io i l irrK I..inks. Keseaielt and Stat is l ies.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions ol"dollars)

Period

197.1

1974

197 5

N o
l

Dec.
Dec.

•Mil)
.lu i if
.(illy
Ann
Sepl
<V

l i i r - i l)c-
len- inand
ey ' de-

po.-,-
ils

198.9
209.9

Seasonally adjusted

(oniiucrcial banks

l ime and savines
i deposits

\

t IVs' | Other

6-1..1
64.6

65 . 5
(.5.9

2|s
214
215
216

4.1.')
6.1.X

7X.s
XI ..1
8.1.6
8.1.8
84.8
86.2

2(>9.9
.100.7

.114

.117

.119

.121

.122.
I.'5

Ian
luh
Mar
A pi
May"

(.X
68
69
( .9
7(1

2
X
S
6
.1

214
214
216
2 ) 7
219

(
.7
.1

.4

I)..I i .529

.1.11
Hd
.140
.14.1
.147

92
92
X9
XX
85

;
'.I
.«
.4
.5

Total

.11.1. X

.564.5

.W2.5

.I9X.4
•102. X
405 .2
407.5
412.1
41.1.6
•119.4

Non-
bank
llirill
insti-
tu-

tions-1

.119.1

.147.4

157.0
.158.7
160.0
160 7
.161.7
.161.2
U»5 . .1
.I6S.2

426
(2X
4 10
t i l
1.11

. 0

.9

.0

.7

.1

.171 .5

.175..1

.1X0.X
MXft.X
.192.2

62.. 7

64.1
64.8
(.5 . .1
(.5 .7
65. K
6f..4
l>7.')
69.0

(.7.8
67.9
68.9
(.9.2
70.1

Not seasonally adjusted

('uiiiinercial hunks

Demand deposits ' Time ;md savings
deposits

Total

205.1
216.4

.'UK. 8
21.1 *
214.7
211 .6
21.1.1
214 7
21 7 . .1

221 .5
212.6
214.4
219.5
214.X

M e n i - tic
Uev n o n -

mem-
(M

152.4
157.0

151 . .1
15.1.6
154.4
152..1
I5.1..1
154.4
156.0
160.4

158.9
152.4

•154.0
157.6
154.1

5 1 . 4
56,(i

54.8
56.1
56.5
56.1
56. (.
57.1
57 7
5X.'')

5X.7
56,6
57.1
S H . H
57.8

C D ' s ' Oilier

44 .2
6 4 . 0

77 ,2
79,6
82.8
87.1
XX. 7
XX. 8
87.1
9!). 5

91.9
X9.2
88. I
N5.X
84. I

267.6
2.98.2

.116.7

.IIX..1

.119.2

.121 .1

.121 ..1

.124.6

.12.4.6

.126 ..I

.112.2

.1.17.4

.142.6
146.1
.150.6

Total

.1 I I . X

.162.2

19 1.9
.197.9
402.0
408.2
410.1
41.1..I
41 I .7
416.X

424.1
426.6
4.10.6
4)2.0
414.7

Non-
bank
thri l l

linns*

.117. 1

.145.6

.158.5
1 160 7
• 161 .7
:ldO.:i
160.5

:161 .7
16 1 0
.166.5

171 .0
:175.4
.182.7

• 1X9.I
.19.1.8

(iovt.
de-

i ts '

7 .4
6..1

7.6
6.1
5.4
4.0
5.5
.1.7
1.4

4.9

4.0
.1.4
.1.9
4.2
4. !.

1 Negotiable lime certificates of depoMt issued m denominations ol
$100,000 or more by lari^e weekly reporting commercial bank.s.

2 Averat'.e of the bcLuiHiint-'. ami end-ol-nionth lieines lor deposits ot
mutual savings banks, lor sa\ in^s capital at savings and Ician associations,
and lot1 creclif union shares.

* Al all commercial banks

See also \ o n above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions dl'dollars)

I V i i o d

l')7l Dec
I'I72 Dec
l')7.1 Dec

I ' m M a v . . . .
J u n e . . .
.lulv.. . .
AUK... . .
S.-p!.. . .
O d
Nov
Dec

1075 Jan
1 eh
Mar
Apr

'I

.11
il

:is

K,
.id
17
.17
17
.Id
Id

"Id

.Hi
15
.14
is1

.14

\lenil

I

I i
. 4 d
. I d

S' j

. 74

. 40
27
.'X
Sd

.S7
,')l

. ' ) l

. • I d

> . -

.OS

. d 4

•r bank

Noil--
l-.i.r-

rowed

.11 .20

.10.41

.1.1. S 7

U . ' ) 1
.1.1.7 1
i t . Ill
1.1.').!
14.011
15.04
is .d ;
Id . 1 S

. ' f i . M
i '<. 1.'.

.14. ''4
14 ')'/

.14.-7

lie
i p i i i v d

.11.15

.11.17

.14. Xd

.Id..14

. I d . - 4

.17.24
57.OK
17.0')
.id. 7.1
. 1 ' . . (>'<'

. I d . d S

.!d.7d
15 . ', '
.14. d.".
.14.').!
.14.-IX

S . A . I

a h l

. ' ' ) .

.")

.12 .

14
14

.14
IS
I-

. 1 1 .
.(•I

i-l

.14
. i 1

I.I
i.i
i.»

0 1
()')
'>','

71
•)d
.'7
i l l

X')
S7
(.4

•11

I.I
111
| |
XI

l . ' t . ' i l

. i d l ) . . i
4 0 ' 0
4 4 2 . 2

• K . 7 . 1

4 7 . ' . ' )
47 5 . 7
4 7 S . 5
• I S O . l .
•WO. 5
4 X 1 . 1 .
• I X - . ' )

4 S S . 2
•IS') . 2

4') 1 5
4<).'l!v

I in
am

sa\ ii

• 1 0

24 2

D e i

S.A.

i '

7

0
2 S 0 . 0

UV.'
.107

1

i ;
. 0

1 1 0 . 7
112
114
117
MS
i.'.l

.12K

12')
.12')
12")

•i

4
2

.4

.4

5
i )

,2
.7
,0

l O S l l S S l i

Den

ri\ ale

1 4.1. S
154 .5 1
1-S .2

154.1
1 (.().(.
K.0.7
!<').')
1-'<).')
| S ' ) . -

1 ('0 d
IMK7

IV). 0
11 ' ) . 7
U.I .7
K.I . 7 :
lli.'.h

ijivt

md

i; . s
(HI . ,

s

5
.1

5
s
4
(,
(,
1

4
1

0
0
I)
i

lo i

t.

X
(,
'>

d
1
2
2
]

7
.;,
')

.7

':i
i
i

i'iii vc

I o i ;

,1(.4
40(.
447

4(>4
470
474
475
•17')
4X0
4SI
4<)l

•l')5
4S7
4')l
4') 5
4')l

i d

1

d
S
s

7
0
i
I
7
s
2
X

1
0
(.
4
S

uiiiinenis

N.S

1 hue
.in.l

sa\ in.i.s

'()') 7
. '40.7
- :7X.5

.UVt.O
IOd .4

.110. 1

.115 .1

.' 1 7 . 2
11 X. d

.117. 4
121 . 7

.127 .2

. I 2 d . 5

.I . 'X. ' )

.' 2'J. 1
.12'). X

1

.A.

IV,

I ' t i i . i l e

14'). 2
IdO. 1
1(4.11

|S5 „
I 5 S . ' )
K . 0 . 0
1 5 7 . 0
I5X..I
15'). 1
Idl . 4
I d d . d

IdS .O
I-X.O
I . - ' ) .S
IC..I.2
15 ' ) . I)

land

U.S.
( ' " u '

- . 7
d. 1
- . 0

d. 1
4 .7
4.1
2.')
4. 2
2.7
. .\
1 . -

2.')
2 .4
' S
.i. 1
I .1)

l o l a l i
h a n k i

in-

S.A.

«,s 2
40(K4
44X. 7

475. H
4X1 .2
4S4.')
• I X ' . 5

•IX'). 2
4XX..1
•1') 1 . 2

•m!.i

4<>$ . S
4' )5 .7
•I'M.I
500. 2
51): . 2

lenlhe
ei'osils

us-'

N.S.A.

. Id ' ) .
• H I .
4.-4.

471
47 S
4K.1
4S4.
4SK
4SK
4KS
500

MI2
4')l
4')X
502
•I')')

5
-i

0

5
4
5

.1
S
1

(
5
1

1 Averages ol" daily l i . i i rcs. Memh. i - hank icseive series rellecls a i i ua l
reserve requirement p e n i i i a r c s with no ai! i i islnicnt to l i i i l i i na le Ihe
lil'ect ol i haiiKCs in RcK.ulalions I) and M. Kcqui ied reserves were in -
creased In SddO mi l l ion l i lec i ivc A p i . Id , l')d'), and S-100 mi l l ion o l leer i i i :
Oct. I d , l')d<); wcie reduce.I hv liSHO mi l l ion ( m i ) eM'eiiivc Oct. I . l ')70.
Kequired reserves wen- leiluced l i \ ,ippi os:mal i i> S.2.S h i l l ion . eU'eiiiM:
Nov . '), l ' ) / 2 ; hy 1,1.0 h i l l ion , l i l c i i i v e Nov. I - ; and increased hv S.iOO
mi l l ion l i l e i i i v e \ o i . 22.

? Reserves a\ai lahle lo s i i j 'po i t p i i \ a le nonhnnk deposils an- delineil
;is ( I ) re.| i i i ied teserve^ lo: (al p i i l a l e i l e i i and deposits. (I.) lo la l t ime

hy Kes•.illation I ) . Private demand deposils include all demand d ipos t s
1
 U . S . • • •du . tin . t .

and demand halances due Ironi domestic coinineu ial hanks.
• illecli!

I iiro-,1,
.Ial incniher '.auk tleiM.su-, suhieii to reserve icqiuriiiienls, phis
illar horrowini'.s, loans sold lo hank-ivlaled ius'.iiulionv, and

,,l (c) lile n lv
ic(liiiremcnls, and (2) escess icscrves.

lor in-1 in lei hank and U.S. ( io \ I. ;!i'inaml i eposits.
1 A\eraMe> oi daily [ii-iires. Deposits suhieii lo rcseiie rei|UUeinents

iiiclmle tolal lime and sa\ In.'s deposits and m i demand deposils as dchncil

"Ihc adiiisled hank credit p row. "
Noi l . I or ilesciii'iion ol revised series and IOI hack ilala, see anicle

"Revision ol Money Slock Measiues and Meinher Hank kesei vis and
Dcposi|s"on pp. SI7 27 ol '[he Dec. I ')?'•! Hill.1.1 rlN.

re- Due lo cli!:ii)'.:~ in Ueimlalions M and D, menihel hank leserves include
I'M-S reseri.-s held ai-'ainsl nonileposil 'umis herinnini. Oct. Id, l')d'). Mack ilala

may he ohlained mini the llankini: Section, Dinsion ol' Research and
Stalistics, Hoard ol (lovernors ol'tlie I cdcial Ueser-.c System Washiniion
D.C . 20551. ' "

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions til' dollar:,)

l')7l Dee. .11.
l')72 Dec. .11 .
l')7.1 Dec. :ll .

l')74 June 10 ' .
Jlll> II.
Aui:. 2X.
.Sept. 25.,
Oct. .10.,
Nov. 27''
Dec. .11.

l')75 Jan. 2')"
I e!i. 2d''
Mar. 2(.'
Apr. K)-
May 2S''
Jinn- .10"

4X4. S
Md.4
di l l . 1

d77.S
dK7..«
d'J I.'J
(iK').'l

d'lO.X
d')2 .-

•dS'.'.l

d'll 0
!.')•[. /
d'ld.?.

.12(1..1

.177. X
447..1

4 . - 4 . 5
4 ' J 4 . S
Mil , 5
5 0 ( 1 . . '
-O . ' .O
Ml . I .S

MI0 7
4') / . d
•I'K.. 4
4')?. 4
•IS'), d
4X4.5

isl.-.l

ConimLiiial
ami iml.i-.nial <

.12.!. I 115.')

.ISO..I I.'.'). 7
•151. d I 55.X

IS')
5 0 0
Mid
Mi^
507
50S
Mi l

505
so;
501
l')7
I'M
IS')

. I)
2

. S
, s
2

. /

.1

1
.1
. 1
. 0
..)

' • '

1 7 4 . d
I 7 S . 0
IKI . 0
I K I . ' I
IX.1 .2
1X4..1
1 X 2 . d

IX.! . ' )
IX. ' . 1
1 X 0 . 4
I7') .K
1 7X. 2
1 75 . .1

1.11. 4
I 5 S . 4

177.5
1X0.')
I S I.')
I K-l..'
IXd.O
1X7.0
IK - . . I

IXd.d
IS4.X
1X1.2
1X2.5
1X1.0
I7X.J

Si-iiirili.

U.S.
I r.-as-

dO. 1
dl.')
52..f

5h A
.VS.1)
5 5 1
5 . ' . i
•I'). S
•I'). I
•IS. 7

< Ului I

104.4
l i d . 7
1.10.2

l.td.d
l.id.K
I 17 I
ir/.'i
1.1'). o
I M). (,
140.1

•IH.S 1.1'). S
- 1 . 1 140 I
5S.7 ! 1.!•).(,
(.4.5 | I.W..1
dK. S 1.1'). <)
7 I .D ' 141 ..1

lolal
loans
ami

invesl-
inenls'

4')7.'J
571.4
d47..1

Mi I . d
dSd..l
dS').4

d')2.2
•' 705.7

dKX..i
dS5..i
d'lO. 2
d')5..'.
d 'M.7
70.1.(1

.12S..1
1S7. 1

•l^S.S

4') I . X
4') 7.. '
500. d
501 ..»
500.7
.502 0

•510,7

4') 5. ')
4') I .5
4W. .1
•l')0.d
4 S S . 4
4') I . X

.1.11. I

.IS') . ' )
4 d 2 . S

Ml' d
5 0 - . ' )
5(Id. 5
•M15.')
50d 'J
-15 .5

MI0.5
•IVd.O
4')5.O
4')5 2
4') 1. I
•!')(.. 5

mil industrial '

Plus

sol'1. •'

I IX.5 1:0.2 i
112.7 114.4
15').4 I 1(,?.O

Si-iai

177.2
I VS. 4
17'J.I
1X1.5
IX.'.O
IX.1.2
1M..S

I S O . l

I XI . . I

I S 2 . . 1

I S 4 . . I

I S 4 . K

I X - . ' J

I K ' I . S

I SI . 7 1 X 4 . 4

1 X 0 . . I I I X . I . O

I HO. I)
I SO. 4
1 7 7 . X
1 7 7 . ' )

I S 2 . X
I S.I. I
I S O . d
I S O . S

(A.')
(.7.0
5S..1

52. I
5 2.2
52 .0
50.7
SO. 7
.52.1
M. 4

5.1. d
VI . 7
5') (.
d.1.7
dS.d
dK.X

Ollu-i-1

104.7
117. I
I.IO.d

l iV.d
I Id.')
l.id.K
1.17.d
I IX. I
I IX.I
140.5

I IS.')
I 1'). I
I 40..I
140.')
140. d
142.4

1 Ailjii>U:il lo cxiiiHli-iloiiu-^ii, fomnii-ivial inu-inank loans.
2 Loans sold ail- lliosi- sold OHUIL-III IOI hanks' nun fon-iiai hi'aiu:lii's,

nonconsoliilali-il nonl.ank atliliali-s ol iIn- hank, (lie hanks' liol.lim'.
i-otnpany (if not a hank), ami noni-oiisoliilati-ii m.nhank snhsiiliai ii-s ol'
(lie holilim1. lompany. Piior In AIM-. 2H, l ')/4, till- insl ilnlions iiK-liiilril
had hi-L-n ilclini-il soinrwhat ililk-n-nii'v, anil lln- ii-pomnn panii ol hanks
was also iliHi-n-nl. On lln- m-w hasis, holli " l o l a l loans" ami "( om-
ini-ii-ial ami imln-lnal loans" win- n:ilnii-il h> ahoni SI00 million.

•' Rivla—iliialion ol' loans al oiu- larri- hank M-iliii.ril IIIL-SI: loans liy
alionl S'.KXI ii i i l l i im as of j i in i - .)(), I<)T>.

'I I aiini-t.^ l loini- Adiniii islialion insnn-il noics iinliiilc.l in "Ollu-i
sci.-inilii.-s" iallli-1 lllan in loans hi'i/inninj' Jinn1 .10, I')7I, whi-n sniii nou:s
lolak-d ahoul .S70II million.

'. A.s ol'Oel. .11, l')74, " lolal loans and iiivi:sln,i-nls" o la l l I'oniineinial
hanks wi-ie n-diu:i-d hy .SI.5 hilhon in i-onin-iiii.il with ll:e liijuidation
ol one laiL-e hank. Red net ions in other ileiits weir: " I otal loans," SI .(I
hillion (of wliii.h SO.d iiillion was in "( 'oinnieri ial and industrial loans"),
and "Oilier seiin ilies," till.5 hillion. In late Noveinhei ' - t 'o inini i . ia l and
indiislriill loans" were increased hy SO.I k l l ion as a result ol loan rc-
Liassilieations al anolher laii;e hank.

Noi r . ti'lul /"'/'i.v and iiiviwtmrnt.s: ioi inontiily data, Jan. I'J5')-
Jnne IV7.I, see Nov. I'17.1 I I I ; I . I I . I IN, pp. A-<)(. A ' )7, and lor I')4X SK,
Am-. l')dS Hui . i l i lN, [ip. A')4 A-''7. Io i a desiaiplion ul (lie lanrent
seasonally adjusted series see the Nov. l')7.l ltl.i.i.l.ns, pp. K.il .12, and
lln; Dei:. I')7I l l t . ' l . l l l IN, pp. ')7I 7.1. ( UIIIIIH it in! ulul Industrial Incus:

. . .
Pala hfi:iiini[iL', June .10, l')/4, iniiihli- oni- laiL'.i- innlnal sa\ings l o r monthly ilala, Jan. I')5'J Junr l')7.1, si-i- N.)v. l')7.1 lU.i.l.MlN, Jip.

hank Ilia! ini-ijji'il with a nonincnihii i-omini-n ial hank. As ol Ilial dale. A-')d A-')X;':'or di-siiiplion >ci- July l')72 llui.l.l-.I:N, ]i. dK.t. Data are tor
tl i l ahi.ul S500 million in limns, SI 00 million in "Othi-r lasl Weilnisilay of inonlli i-Kivpt lor him- .10 anil Dee. ,t I ; data an- pailly

il I i i ' ' I l l d i " hll i d l J 10 d D 11 ll d

S ll , S
si-cinitii-s," anil -;(>00 i nil I ion in '' I otal loans and invi'.stniL'nts."

y p ; p
or wholly est imated exi:i-pt wl.eu June .10 mid Dei.-, .11 me iiill dates .
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounls in millions of dollars)

Loans ,'UKI inve.,tmc'nts

Classification by
IRS membership

ami ) I)H
insurance

l,".S. Other
Ticas- 2

ury I

1 Total
. iisscls
1 Total

liii-
Casll i bililics

assets•' ' ant!
I capital Total-1

counts1 '

I ast-W'ctlne.sday-or-MNimll series<>

Interbank-'

1 )e-
niitiul Timi;

D e i

v;.s.
Ciovt.

Other

laml

'

Oilier

Hor-
n>\\ -
illisx

l i m e ' '

Total
capital

ac-
counts

N u m -
ber
o f

banks

A l l commercial i ianks:
1941 Dec. .11 . . .
1947 Dec. .11 7. .
I960 Dec. 3 1 . . .
1970 . -Dec . 3 1 . . .
1971- -Dec. 3 1 . . .
1972- Dec. 3 1 . . .
197.1 Dec. 3 1 . . .

l')74

50,741
I I6.2S4
199,50'
461,194
516,564
598,808
683,79';

-June
July
AviK-
Sept.
Oct.
Nov.
1 >cc.

30. . .
. 1 1 . . .
2R.. .
2 5 . . .
.10. . .
2 7 . . .
.11 r . .

718
720
722
721
72.1
729
744

,713
, 7.10
,110
.160
,.1.10
,641)

152

1S)75-J im. 2 4 " .
l e h . 26''.
Mar. 26''.
Apr. • J O ' 1 .
May 2K.'.
June 2 V .

Members (if
l'.K. System:

1941-• Dec. .11 . .
IK'.
Dec,

21,714
.IS, 057

117,642: 61,00.1
313,334 61,742

2l,X08| 7,225: 26,551
69.221

346,<).W 64,93(1104,704
414,696 67,028117,084

1.10,574494,947 58,277

528,951 52,114 1.17,648

9,00.6 37.503
20,864 52,150
86,118 9.1,643

99,8.12
I I J , 1 2 8

79,104: 71,28.1
155,377. 144, U).i
257,552- 229,843
576,2421 480,940
640,255
739,(1.1.1

I 18,276. 815.224

126.4K7 884,295

537,946
616,0.17
681.847

709.917
695,230
688,490
692,8.10
700,-120
708, 15(1

730, I7(
733,.17(1 523,200

1947
1960
1970
197!

31 .
31. .

Dec. 31 . .
De

1972 -Dec .
31 .
3 1 . .

1973- Dec. 31 .

1974

1975-

June 3 0 . . .
July 3 1 . . .
An'i i. 2X . . .
Sept. 2 5 . . .
Oct. 3 D * . .
Nov. 27. . .
De<:. 3 1 . . .

Jan. 2 9 . . .
l e b . 2 6 . . .
Mar . 2 6 . . .
Apr . 30. . .
Mnv 2 X . . .
June 25<\ .

41,521
97,846

• 165,619
. 365,940

.i 405,087
, 465.7KK

528,124

• 550.3KK
552,643
552,845
550,843

. 548,622
556.OXX

| 568,577

550.264
549,144
552,957
550,756
551,264
553,172

.531,5X0 .52,21(1 136,920 107.,S50 X72.J60
533.321V. 52,010 136,780 100,610' 865,740
S32.89O 50,69(>!I 37, 580 107.390' 873,710
534.520; 50,730 138.0KO 1 10,771)' 880,750
519,400 52,140138.10011(1,220 894,5.10
549,203 54,453 I 40.49612H,0.55' 919,612 747,951

87.1,940 701 .390
X77. I20 701,120
886,450, 710,440
895,310 720,410
896,550' 722.290
898,250; 721 ,170

724.080 531,630 53.560 138,890 101,400
,470
,230
.280

/•:•».unu. :>.*!,O.HJ .T.) . . . (HI i .in ,,TVU n i l ,'HJ
724.010 530,160 54,720 139,130,103,47
729,500 529,590 59,620 140,290 105,23
72X.3OO 523.680 6.1.720.140. MOD I 13 .28

523,950

18,021
32,628
99,933

253.936
277,717
329.54K
391,012

415,061
418,088
418,727
417,611
415,941
421,428

65,580 140,640 I 13,340
67,990.142,1801 10,750

19,519 5,961
57,914 7,104
49,106: 16,579
45,399, 66,604
47.d3.1i 79,738
48 ,7 (5 : 87,524

23,113 68,121
12,8451 132,O(iO
45,756| 216,577
81,500; 465,644
86,189 511,353
'16,566] 585,125

41.494 95!598 !IOo!()98;

35.934 99,393 UW,97 l i 692 , l»9
35,858 98,697' 91,430
.15,87(1 98,240 04,947
34,683 98,529. 91,002
.14.813 97,868 93,674
36,394 98,266: 98,601

429,557 38,924100,096 107,008

414,426 ; 37.549
412,076] 3S,628
411,446 42,544
406,676 45,142
405,803 46,918
404,658! 48,701

680,5 ;1
673,296
679,1 (iO
680,173
694,74.1
715,675

61 ,717
122,528
193,029
384,596
425,380
482.124
526.837

547,031
533.KO7
527.573
531,194
535,128
542,515
575,612

98,289 86 321' 676,9(15 516.25(
98,440 88.430 078,970 535.250
9K.967 K9 6K.5 685,906' 542,(176
98,938 96,694 692. 147| 549.824
98,54.1 96 455 691,485 549.996
99,813 94,413 692,639 548,633

I
10,982

12,792 241:
17,079 1,7991

44,349 |
1,343 94,367
5,945i 133,379

15 952
3\36i>
71,641 163

30,608 1,975 7,938: 209,335: 231,084 19,375
32,205 2,908! 10,169 220,375 272,28V 25,912
33,854 4,194 10,875 252,223 314,891 .18,083

7,173
10.059
20,986
42,958
47,211

14,278
14,181
13,472
13,686
13,783

36,8.19. 6,773 9,865 263.367, 365,00:
1 38,083 52,658 13,927

G 58,994 58.128 14,171

42,016] 8,903
33.5XIX 9,6K()
10,530 9,970
29,760 10,610
33,150 10,180
34,23010,310
43,483 1 I,496

29,900 ; 11.740]
29,770 10,440
30,160 11,680
32,79(l'll,,S8Oi
32 010 I I 200!
31 ,210 10,830,

10,185' 140
12,353: 50
16,437 1,639
29,I42 : 1,733
.10,612' 2,549-
3l,958i 3,5611
34.782 5.84.i!

8.367 252,434
4,360 243.S70
4,070 235.780
7,38O: 236.550
3.080! 243,090
3 1 248.730

398,197 67,548| 61.623 14,337
403,74(1 68.030 61.530 14,367
408,140 67,230 61.530 14,383
408,530 67,92()l 61.850' 14,398
410,920! 68,350' 62.1WV 14,422
410,970 71.470 62.210 14,440.1.V1U zqv./M)i 4 IU.9 /0 /1 .4 /0 6Z..J10 14,440

4,807| 267,534; 420,630 58,375 63,655 14,465

4,5.10 233,73O; 421,49(1
2,640 234,380' 423,890
3,971) 23f>,540 428,090
7,950: 242,15(1. 425,640
2,980' 245,96(i; 430,120
3,81(1 244,610 430,710 62^730

61,320' 64.010 14,475
* 64.460 14,49763.920

62.H30
60,620
60,81(1

I ,709.
I , 176;

37 136
80,609

5,2H7l 112,393
6,460 168,032
8,427 174,385
9,024 197,817' 239,763

6 ,

12.347
28,340
57,273

179,229
209,406

34,782 5,84.i| 8.27.V, 202,564 275,.174 55,61 T 44! 741

39,211 7,8l8i
31,153 8,598'
28,487' X.XX7.
27,8.11! 9,522
31,043 9,089
32,422 9,222
41,06210,052

2 8 , I I I 10,299
28,157 8,991
2K,564 10,23/
31 ,102110.433
30,191 9,751
29,557 9,388

6,624: 193,979
3, 180' 186,360
2,958 179,429
5.782 180,114
2M17 184,573
2,859 189 688
3, 183. 204.232

3,247; 177,701
1,989. 178,596
2,794-' 180,214
6,212, 184,693
2.I78l 187,439
2,861, 186,272

54
130

18,578

65,100, 14,52.1
64,940
64,890
65,430

5,886
8,464

17,398
34,100

25',O46: 37,279
36,357 41.228

299,400 62,83d
.104,516 6.1,042
307.812 61.781
.107,945 62.166
.108,.106' 60,80.1
308,J24' 65,41 I
317.OK.V 52,856

316,698 S6,136
317,317 58.868
320,2731 58,030
317, 3K4! 55,738

46,946
46.907
46.X16
47.054
47,13 I
47.320
48,244

48.411
48,741:
49.219
49,267

.120,4.17 56,140 49.188
320,555 57,965 49.59.1

14,535
14,555
14,555

6,619
6,923
6,174
5,767
5,727
5,704
5,735

5,761
5,766
5,766
5,774
5,775
5,774
5,780

5,783
5,785
5,785
5,7«4
5,790
5,790

Call ilate series

Insured banks:
Tota l :

1941 - D e c . 3 1 . .
1947—1 )ec. 3 1 . .
I960 Dec. 3 1 . .
1970-Dec. 319.
1971 Dec. 3 1 . .
1972 Dee. 3 1 . .
1973- Dec. .11..

1974 June 30. .
Dee. 31 ' .

National nicmlier:
1941-Dec. 3 1 . .
1947- Dec. 3 1 . .
I960 Dee. 3 1 . .
1970—Dec. 31».
1971—Dec. 31. .
1972 Dee. 3 1 . .
1973 -Dec . 3 1 . .

1974 June 30. .
Dec. 31 . .

49,290
114,274
19X,01 I
458,919
514,097
594.502
678 , I 1.1

709,904
734.561

27.571
65,280

107,54f.
271,76),
302,756
350,743
398,236

418,329
428,479

21,259
37,583
1I7,(W2
312,006
345,386
411,525
490,527

521,424
541 .111

21,046 6
67,941 8
60.46X. 20
61 ,438' 85
64 ,691 ! 104
66,679
57.961

54,135

984 25
750 36
451 51
475 92
020 98
29X111
625 116

51 ,K32 136,648 123
295 I 25I 19.

11,725 12,039!
21,428 38,674
63,694 32,712

187.554 34,203
206,758 36,386
247,041 37,185
293.555 30,962

,788' 76,820
,926 152,733
,836 255,66'*
,708 572,682.
,281: 635,805'
,333j 732,519
,266J 827,081

,536 K7l,98(:i
,388 906.385;

69,411
141,851
22«,4()1
479,174
535,703
612.H22
677.351-

703.767
741 .71

3,806, 14,977
5.178| 22,024'

11.140 28.675
50,004' 56 028
59,612 59,191
66,516 67,390
73.718: 70,711

43,433 39,458
88,182 82,023

139,261' 124,911
340,764 283,663
376,318 314,085
434,810 359,319
489.470 395.76"

313,659 27,631' 77,039 73,703 516,612 407,915
321,486 29.078- 77,915 76.535 534,267 431.088

I I I '

10,654
12,615 54
16,921. 1,667
30,23.1, 1,874
31,824
33,366
.16,248

2,792
4,113
6,429j

1,762 41,298] 15,699
1,325 92,975 34,882
5.932 132,533 71,348'
7,898 2O8,O37i 231,132

10,150 219,102 271,835
10,820 250.69.ll 313,830
9,856 261,530 363,294

40,534 S,427i
42,58710,693'

6,786
8,375 35
9,829 611

IX 051 9X2
17 i S1 I 1,828
19,096 2,155
20,357 3,876

20,(Wr, 4,912
23,497 6,750

8,355 250,225
4,799 265,472

KM 6.844.
611 9; 7.14-

149- 2(i:62X
19,149 42,427
25,629 46.731
37,556' 52;166
57,531 57,603

1 ,088
795

3,265
4,740
6,014
6,646
5,955

5,0.18!
2,437

23,262i
53,541
71,660;
122,298
128,441'
146,800
152,705

145,954
154,425

396,226
418,162

8,322'
19,278:

39,546
137,592
160,291

65,514
55,993

61,003
63,043,

4 3,640
451 5,409
III 11,098

13,100 24,868
18,169 27.065

13,426
13,398
13,119
13,502
13,602
13,721
13,964

I4 . I0S
14,216

184,622 26,706 30,342.
212,874j 39,696 M, 125

231,925- 4X. I23 34.966'
243,9781 39,608 35,820

,117
,00S
,530
620
599

,612
659

693
,706

For notes see opposite page.



JULY 1975 u COMMERCIAL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions (if dollars)

A 15

ClassMicalion by
I R S membership

mill 1 O K '
insurance

1 ,

Total l o a n s

Securities

.
U.S.

1reas- Olher
my '

Cash
assets •'

Total
asseis

Total
lia-

bilities
and

capital
ac-

counts'1

Insured I>:IIIUS (cunt.):
State nii'inlti'r:

I 'Ml- Dec. .11.. .
l')47 Dec. .11.. .
19C0 Dec. .11.. .
1970 Dec. 3 1 " . .
l ')7l Dec. 3 1 . . .
l')72 Dec. 3 1 . . .

15 950
.12,5
5N, 07.1
94,7M

U
115,426

1973 Dec . 3 1 . . . . i t . 1 0 . 2 4 0

1974 June .1(1.
Dec. I I . '•14(1,.17.1

5,776
Nonnii'inher:

1941 Dec. 31 . .
1947 -Dec. 31 . .
I960 Dee. 31 . .
['17(1 Dee. 31 " .
1971 Dec. .11.. . . ION. 527
1<J72 Dec. 3 I . . . . I 2 K ,

1973 Dec. .11..

I'I74 June .10 159. IKrt
Dec. 31 ' . . . H.5,701)

Noniiisiirfil
jiunniejnhor:

I'Ml -Dec. . I I . . . . 1 1,457
l<M7--i)ec. :in... 2,
I960 Dec. : t l . . . . 1 .49S
1970 Dec. .11''.. . 3,079
1971 Dec. . 1 1 . . . . .1,M7
1972- Dec. .11.. . . 4.K65

I«J7J Dec. .11 . . . . 6.192

1974- June .10.. .
Dec. .11. . .

Total iioiiiueinher:
1941 Dee.
1947
I 960
1970
1471
1972

31.
Dec. 31.
Dec. 31.
Dee. 31 '>
Dec. 31 .
Dec. 31.

1973 - Dec. .11..

1974 -June 30.
Dec. 31 '

9, 769
9,981

7,733
IX,454
33,910
95.47S

I I 1,674
1.13. I'M

155, M0

16K.456
1175 690

6 295
I I ,200
36,240
66,963
71,441

7,500
I'1,740
16,394
1 I,196
11,247
11,530

2 ,155
2 .125 .
5,439

16.600
20,125
21,008

Total >

C :all date series

I

8, 145 24.6X8. 22,259
IO.K22, 43.K79

97. MX 10,5.17 2I.HX0

,73:
I OH,346

3 241
4.95X
17,169
57.4S9

17,OS I
25,472
26.99H
29,176

77,316
17.5,460
135,517
150,697

29.3S.7 166,780

S,30.r 22,353 35.26K. I 7 5 , S 9 ( I 139,446
9 , Mb

1,50'!
10.039
I 1,36K

22,1X1 30,47311X1 ,6X.i 144,799

40,505
6X.1IK

101,512
111,777
123,1X6

131.421

I ,025
1,448
3.X74

16.039J IH.N7I
67,IK»! I7,O5H: 24.2H2
SI,594 17,964! 2S.774'

99,143 16,467

106,033 I.T.NVK
1 I I,300| 15. ; I I

2.66S
4.0X3
6,0X2

I I.20S
12,0')?.
14,767

34.027; 16,167

37,255 14,565
39,199 IS,.ISO

8,708 7.702
20,691 19,342
39,114 35,391
106,457! 93.99S
123,97()!|()9,«41
147,01.1 130,316

170,831.150.17(1

179,457 I.Vi,406
190,435! 165,877

761
,280
5 15
304
239
349

3 Id

2,270
11.31S
I I,904
16,34:
17,297
IN,31.1

04,070 16.783

114,020 16,180
119,7611 15,530

455
474
550

2,132

3 i73 l .

7,9X7
S, 461

3,696
5.432
17,719
59,621
69.411

241
255
411
642
6X4
785

949

761
576
.114
9.14

1 ,551
1,794

2,28 1
2,643
1 ,883
4.165
S| 13(1
7,073

2,01(1 8.650

1,872
2,251
1 ,443
2,570
2/123
3,775

4,996

l,00l| 2,951 12,77(1' 6,610
1,2011 3,6(,7 13,616; 6,677

1,266 3,4.11; 10.992
I ,703, 4,659! 23,334
4.287 6,.V>6: 40,997
19,514 12,14.1 110,822
24,966 13,643 129,100
29,559: 16,562 154,085

34.976

38,256

18.177 179.480 155,165

17,516 192,227 163,OK:

9,573
21 ,591
36,8.14
9(>,56S
112,764
134,091

40,400! 21 ,(M7'2O4.051:172,454

1 )eposits

Interbank ' • Other

! Demand
Oe-

'I'll 11C
U.S.

Ciovt.
Olher

llor-
i < m -
me,s

Total
capital

ac-
counts

bet
o

haul.

3,739
3,97X1
6.60X,

11,0'Ml
13,102
I2,K62 :

14,425

15
1,028
750
721

1,40f>

I .'Hi*.

I
621
3X1

2,022
1,720, 45
2,412 45
2.37N

2,318

19,125 2 , 9 0 6 ! 1,5X6
17,565

2631

4X4;

i; 212
1.40X

1,121
I ,525

3,301; 746

51

S74
068
733
,714
.945
,017

4,025
9,062
17,727
42,218
49,59 7
55,523

1
9

20
5.47X
6.X7X
9,651

I
4 9 . 8 5 9 ' 6 2 , 8 5 1 1 5 , 9 1 4

2,246
3,055
6,299
9,232
10.214
10.XX6

1,502
1,918
1,644
1,147
1,128
I ,092

,617 1,076

47,690- 68. 1.18 14,713 I I ,980
49,807| 73,380 13,247 12,42'

4
27

141
247.
552

1
1
1

53
I4'J|
(.45

,««•

,72.1
,796;

1

4
12
20
40
44
52

, 162
. 166
,140
,005
,717
,X76

3,360
6.55K

14>>5
5 1 , 12?.
61,946
73.6X5 1,199

6
7
19

571
582

586 1,582

610 1,7.11
642 1,616

58.966! S7.569

56,5X0 9<i 162
61 ,240 100,804

29
177
159
375
.ISO
188

59 1

185
1.17.
101
116
81

344

I., 291
181 1,392
11 S46
401 I , 298

I ,273
1,530

1 ,836

19
55

253
478

756
I , 134
1,67.0

959
I , 7.71
3,212
8, V',6
9,451

10,938

1,920 12,86.-
I

2,678. 14,057
3 I38 ; 14,799

13
4

14
226
283
57.7

<l

2 , 2 1 ^ 1,463

(,481
«97

476,'
803;

358'
532'
480
49

524

12 2,20V! 2.4321 2,033 620
8, 2,062 2,857 2,382 61

457
439
643

1,466
1 ,592
1,895

2,057

2.X04 1
2.422 1

190
160
243
359
633

930

,0X6
.445

5,504
1671 I t,758
657! 20,986

1,47s' 41.103
1,742 45!990
1,850 M^O

3
7

14
52
63
75

,613
,036
,388
,078
,081
,305'

IS
12
31

796
866

1 ,726

1 ,288
1 ,596
3,590
K.KSH
9,912

11,429

I ,624

1 ,068
I ,074

6,810
6,4 78
6,948
7,735
7,875
8,017

8,229

8,347
8,4.16

852
783
352
184
181
206

207

729
249

7,662
7,261
7,100
7,919
8,056
8,223

1.592 60,802! 89.784' 3,383 13.386 8.416

1,743 58,789 'IK,54.1! 4,71 I I4,(.77' 8,576
63,307 103,6611 5,520 15,410 X.6H5

1 I nans t " farmers directly luiaranteed hy ( ( ' ( ' were reclassificil as
securities ami i:xport-Jniporl Hank portfol io lunil participations were
reclnssilieil IVom loans to securities ellectivc .lunr .1'.), 1966. This reduced
"Tota l loans" and increased "Other securities" hy about SI bi l l ion.
"To ta l loans'' include 1 edcral funds sold, and hee.inninK with June 1967
securities purchased under resale agreements, li^ures for which are in-
cluded in " l edc ra l limits sold, etc.," on p. A-16.

i:tl'eclive June 30, 1971, I aimers Home Administrat ion notes were
classified us "Other sccuii i ies" rather than "Loans . " As a result of this
chuni-e. approximately S300 mil l ion was transferred to "Other securities"
for tlie period ending June 30, 1971, for all commercial hanks.

See also table (and notes) at the bottom of p. A-24.
? See lirst ? paragraphs of note I.
-* Reciprocal balances excluded bcKinniiij'. \ \ i !h 1942.
4 Includes items not shown separately. See also note I .
5 See third paragraph of ,,ote I above.
h l ;or the liiNl-Wei.)iK:sday-(>l-tlii.'-MH>M[li scries, ti^rMIL'S lor call dales

arc shown lor June and Deceiuhcr as soon as tlu:y lu'eiiini: avaiUthlc
'I llci: inn inf. wi lh Dei:. .11, 1CM7, the series was revised; for dcs^i ipi ion,

see note 4, p. .^H?, May I W>4 H I J I . I . M I N .
K Member hank data for Oct. exc ude HSM-IS o l W U i bil l ion o f one In rise

hank.
y I iyure takes into accounl the 1 olio wine changes, which became

eilective June .10, !')(>'); ( I ) inclusion of consolidated reports (iii<rludim>
iifjurc.s for alJ hank-pieini.iis .subsidiaries and other significant majority-
nwnud iloniestU: subsidiaries) and (2) reporlint; of figures for total loans

and for1 individual cateL-orics of securities on ,i j.-ioss basis tl ial is, before
deduction of valuation reserves rather thiin net as previously reported.

N o i l . Data are for all coinnn-ivial banks in llie United Slutcs (ini-li id-
inc. Alaska and Hawaii, bei^iniiini; with I lJV>). Coinincicial banks re])ieseni
all commercial banks, both member and nonmember; stock sa\ iiiLjs
hanks; atiil nontlecosif (rust conipanics.

1 inures for member banks before IM70 i iulude mutual savini'.s banks
as follows: .\ before Jan. l'K.0 ami 2 through Dec. I960. I hose banks
are not included in insured commercial banks.

rffeclive June .10, I'HW, coniniei'cia! b.mks and nieinhci banks exclude
a small national bank in the Virgin Islands; also, member hanks exclude,
and noninsuied commercial hanks include, ihrou^h June .10, llJ70, a small
member hank en^ageil exclusively in I nisi business; bc^inninn 197.1,
excludes 1 national hank in I'uerlo Uico.

lU'KinniiiK Dec. .11, 107.1, June U), l'J74, and Dec. I l l , I;J74, respcclivdy,
member itanks exclude anil iioninsured nomiiembei' banks include 1, 2
and 1 iioninsured trust companies (hal are nicmhcis ol Ihe lederal He-
serve System.

Comparabil i ty of iiguies for classes of banks is allected somewhat by
changes ii\ /•./<. meuiher.ship, deposit insurance status, arid hy mergers
etc.

I'iu.ures are partly cstimateil except on call dates.
l o r revisions in series before June 110, l 'M7, see July l'M7 Buu . i . nN ,

pp. 870-71 .
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ASSETS BY CLASS OF BANK, DECEMBER 31, 1974

(Amounts in millions of dollarO

Account

C'usli bank balances, items in process
Currency unit coin
Reserves with I R. lianks
Demand balances with bauks in United States,
Oilier balances with banks in United States
Balances wiili banks in foreign countries
('ash items in process ot collection

All
ommcrcial

banks

128,055
I I , 6 5 9
27 , I 12

Total scuuilies lickl- Hook value
U.S. Treasury
Olhet U.S. (iovt. agencies
Slates ami political subdivisions
AM other sccnrilics

16 OS}
4. 17.1
I .751

47.278

194.949
54.45.1
.52.842

Insured
coiiuneicia

hanks

125, 188
1 1,6.1.5
27,112
.14..12.7
.1,872
I , .1.11

47,11.1

Tolal

107,008
8,846

'7,J12

7,256

Trade-account securities
U.S. Treasury
Other U.S. (iovt. agencies...
States and political subdivisio
All other

Hank investment portfolios.
U.S. T
Other U.S. (iovt. agencies
States and political subdivisions.
All other

7 9X9
2.54S
I,.152
1..170

719

186,961)
51,905
.11 ,490
97,027

6,5.17

,
2 602
I , I (.5

45,5SK
19.5,4.5() | (9,020
54.1.55 IX.924
.12..180 20,859

4,'')54

7.984
2,54.1
I . .15.7
1,170

719

7 , 9 1 6
2 , 5 2 1
I , 1 4 7
1 I 17

71(1

ledcral funds spld and .securities reside agreements.
< ommi-\cu\l bunks
llrnkcis and dealers
Others

Order loans
Real estate loans

Secured by farmland
Secured by residential

I- to 4-(Umily residences
I IIA insured
VA muiranleed
Other

Multilamily
I IIA insured
Other

Secured by other properties

40,0.15
.1.1 , K(KI

4 . 1X6
1.84')

509, 558
I.ill. 59 I

5.904
SI ,(il()
74.0.19

5,914
.(,191

185,446 I II , 1 0 '
51,592 '.6.40.5
.11.11?.!' , 19.511
96.661 '(1,946

6.164 4.244

loans to domestic and foreign banks
Loans to other financial institution.1;
Loans on securities to brokers anil dealers
Other loans for purch./carry securities
Loans to farmers
Commercial and induslrial loans

7,572
941

6.6.51
4i,07X

12,265

Loans to individuals
Instalment loans

Passenger automohilies
Residcnlial-reptih/iiHiuerni/.e
Credit cards and related plans

Charge-account credit cards
Chuck and revolviiu; credit plans.

Other retail consumer uoods
Mobile homes
Other

Oilier instalment loans
Single-payment loans to individuals . .

All other loans

,
.15,216
5,241
4 026

IK,217
IN6.X.19
10.1,215
K0.245
:<2,K49

5,546
1 I,078
K.2K1
2,797

15, .IK I

IX, 8 7.1
.52.6.5K
4,2.86
I ,X49

5(12.25S

'5!x87
81 ,4(18
7(.K6:l

5,870
1.147

64,X46
7,545

925
6,62.0

4.1,015

1(1,017
.55.1)1.

Total loans and seem hies

1 ixed assets— Buildings, furniture, real estate
investments in subsidiaries not consolidated
Customer aci-rptanccs oMlstajulinn
Other assets

X.99X
6, .IS 1

I 5. 19 I
2?.970
1.1.906

Total assets. .

. \ iuul .ci ot• !:.••

744,542

15.106
1,76.1

KI.N.57

19,678

920.(101

14,465

5.19.1
4.001

18,216
182,815

102,956
8(),0.K>
12,765
5,536

11,077
8,280
2,797 •

I 5,.157 I
8,996
f,..<62

I 5..HID
2~> 921
1.1,7.18

7.14,561

15.(127
1,7.19

KI.64N

19,022

906..IK 5

14.216

.'9 , (Ml
21,715
• 1 .110
1 ,795

199 990
94,5X1

2 , (. .54
6 0 . 5 / 7
54 , .116

5 110
2,70 1

46,'•0.1
6,262

82 1
5 4 19

.11 ,.172

9 5tl()
15,627
5,07.1

MP|S(II
I 56,. '54

74.465
57 44 5
22,127

4.075
9,807
7 4.10
2,577

10,851
6 <?()
4..11 I

10 602
17,022
12,544

568 ,852

11 .1/4
1 ,72 5

ID,.164
16.629

715 ,950

Member banks l

1 ili'L'.e banks

Nc v.-
York
City

27 604
691

•I 960
7,265

6 '
41 2

14,.'14

16,412
5.112
2'(105
K 28X

7X7

i 040
970
541

I . .54 I
IK8

I.I, .'7?.
4 162
I .464
6, l i47

599

I.KX7
1 ,0-2

615
220

S.'. 049
X.IK4

14
4,567
•l,l.<S

254
188

2 69 1
I ,4.12

11)6
I , 266
.1,602

4,711
12 91 I
.5,597

566
120

4.1,095

5,21.5
.1,177

462
•>()(>

1,111
665
447
I V
97
59

i, \\:
2 OK.
.5.6 il

100,.t.1.X

I , 1 16
768

5,629

5 , I 01

140,569

I.I

City ol | Other
Chicago lurci:

4 KI6
198

I , 7N i
.157
275

K9
2.115

40.126
-\K89

10 IV,
4,.IK?

K5 I
5 1?

21 ,115

5,612
1 ,8 20

874
2 ,706

212

XII
461
120
250

4.7X1
I , 160

9K5
69S .
25 1 I

.15

24,261 i
I , . 125

KK /
K27

40
20

766
59
27

679
009

.5 29
252

I .1,408

I 558
'8 15

161
.19

.588
.1>X

.10 I
I IX
54
64 .

129 i
72.1

I ,152

44K
1 54
451
,872

.57.581

47,254
1.1,2.2 1
(..450

"•5 761
1 , 7 1 9

.5,805
I 017

6.57
I ,(.12

519

41.449
12.2X6
5.81 1

24,IM)
1 .200

14,741
|O 62S
2.815
I , 29X

I 49.SOI
15.945

545
U 115
M .198
2.815
I .401

16,982
2,9.54

555
2.579

I I ,467

1.628
I 1.047

76.1 |
I . ' 2 7 i
7,457

60,47.1

26,751
20,819

I 1 7 . 1 4
5 479
4,27.1
I ,206
.1,799
2..15 I
I .447
2.85:i
' 9 12
5 ,214

2 1 1 , -'99

1.912
7,1.12

2.68, 1-1.1

155 .

All other

.14,462

lOVH.i
9 692
I ,41.1

I 12
X, 1 44

6'), 741
18.448
I 1 ,5 29
17,528
2,2.16

240
5 1
49

I I ,480
17 .191

2,2.1.1

I? .'.:«
I I ,.v!H

(.47
24 1

14.1 876
49,1.11

2,2.74
10 991
29 15s
2,000
I 094

26,061
I ,S.!(.

27 s
I ,561

15,866

462
2,661

161
921

7 67 '
19,.578

40,94 5
52 61 I
14,55 1
2,096
2,828
2,1.14

694
(.,758
4,017
2,741
(.,.179
X 112
2,546

5 ,1 X9
69

17?

.1,52(1

269.457

5 ,60.1

Non-
member

21,047
2,XI 2

i 4^.588'
I 571

5X6
I ,690

55 ,929
15 5 29
I 1 '984
26,115

2 , K)2

"'4
27

•1

.14
9

55 855
15 502
I I 979
26.081

2,29.1

1(1 194
HI. 0S4

S6

109 567
:16,(IO9

.5.270
21 O i l
19,72.1

MI5
48X

18,4.10
1,110

I IX
I ,192

I I ,706

2.765
I ,6(19

169
68.1

7,7.15
.10,4X5

28,750
22,802
1(1,722

I ,477
I ,271

K5I
420

4.5.19
2,477
2,072
4,789
.5,948
I , 162

2 2 5 , 8 4 5 . I 7 5 , ( . 9 0

.1,7 52
41

49.1
.1,049

204,051

8,6X5

I Member banks exclude and noinnembcr banks include :l noninsured
iruM companies thai arc members of the I ederal Rescue System, ami
member hanks exclude 2 national hanks outside ihe eonlinental United
States.

»See table (and notes), rJrjimii.s Aruinwitttcil far I'uyiiient (') I'fi.mmil
loans, p. 24.

N o i l . l ) a u include consol idated reports , i
bank-premises subsidiaries and oilier -.ignilicani u
subsidiar ies . I ii-.urcs for total loans and for i
securities are repor ted on a gross basis lliat
valuation reserves.

Hack da ta in lesser detail were shi

camu-.ercial interbank ami U.S. Cmvl., less cash hems ru-,Hivlt;J as in
process ol collection.

i o l l l e i l l u i i i i l i . j f . c s l i c " i t h l \ \ c l i i l l ( . i l l R c p p r f , d a t a l o r l u l r i c s p r i n f : a (

: \\,\\\\ Section
I'roccssini1,.

Details may nol add to totals because of rounding.

.'Uidiny, tiyures for all
joiit.v-ou ncd domest ic

nlividiial calegories of
s, before deduct ion of

s Hui.l.i I ISN. Beginning
:l fall Call licfiorc, will

.V the d iv i s ion ol' Haliv



JULY 1975 u COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31, 1974

(Amounts in millions of dollars)

A 17

1 )emand deposits
Mutual savinys hanks
Other individuals, pal Inciships
U.S. (iovetnnient.

id i irpi atii

Stales anil political sululivisions
lore i^n uoverinncnls, central baulks, etc
( oininercial hanks in I 'niled Slates
Hanks in foreiiui countries
Certified and ollicers' checks, etc

Time iliul savings deposits
Savings deposits
Accumulated for personal loan payments-1

Mutual saviiiKs hanks
Other individuals, partnerships, ami corporations.
U.S. (iovernnicnt
States and political suhdivisions
I orei^n i'overnmenls, central hanks, etc
Commercial hanks in United Stales
Hanks in foreign countries

rJ otal deposits

Tcdcral funds purchased ami sccurit
agreements to repurchase

Otlier liabilities tor honowcd money .
Morlyaye indebtedness
Hank acceptances outstanding
Other liahililies

Total liabilities.

Minority interest in consolidated subsidiaries
Total reserves on loans/securities

Heserves for had debts (IKS)
Other reserves on loans
Reserves on securities

Total capital accounts
Capital notes and debentures. .
I .quity capital

I'referred stock
('onnnon stock
Surplus
Undivided prolits
Other capital reserves

Tidal liahilities, reserves, minority interest, capital
accounts

Demand deposits adjusted '
Average total deposits (past 15 days).
Average total loans (past 15 days). . . .

NulceCetl ratios:
1'cn.cnlanc of total assets

Cash and balances with other hanks.

'lotal securities held
Trading account securities

IJ .S. Treasury
States and political subdivisions...
All other iradini; account securities

Hank investment portfolios
U.S. Treasury
Slates and political subdivisions
All oilier portfolio securities

Other loans and Tedeial funds sold
All other assets
'Lotal loans and securities

Al i
oininercial

hanks

.115, X25
I , If,.!

215,S02
4,XI>7

1X , 61 5
2 , I ?.4

.15, .116
6, K04

4.12.516
1.15,60X

IXV
47')

221,752
477

50, I 1(1

X i f i II
2,406

Insuici
'Oininercial

hanks

112,S5S
I . l')7

234,SOS
4,7')')

IX.4X5
1.SH2

.15.05 <
f.. .1.16

42X.X55
1.15, K>4

.1X7
46 <

21').'147
477

4').')3'j
12,04')
X.4I7
I ,M4

Member hanks I

74S,:MI 741.71.1

52,.126
(i ,114')

715
11,4.1.1
2S.7XS

X47,f.57.

6
X.dXV
X, 402

IK,
171

6 .1.6:55
•\,i'm

5'), 364
54

I4.X21
25 l')7
IK,124

) X

51,141
4.X52

712
11,221
25,047

X.I4,(>X7

H .( .50
X , I Mi

115
i 6'J

d.1,04.1
4 , ?,27

5X.H I7
4.1

14,724
25,22.1
17,92(1

'104

"20,001 ')(>(>,.1K5

22X.424
724,464
51'),21V

Total

24X.477
I 121

ISO,81 ' )
1 I X.I

1.1,1 26
I Xs5

.13.X24
6 116
X.4.12

.127,410
<)7,5')6

275
451

170.IH0
1S2

.17,065
11 ,H')1

7.X5X
I .742

<75.XX7

4X, 151
4.505

50V
10/) 16
20,4?6

660,614

7.0XV
6.<)0>)

70

4X.244
1,42 1

44,X?.'.
24

II 015
l O J V
I 1 VOX

64')

Keserves for loans and securities..
l\|uity capital Total
'I olal capital accounts

Number of hanks. 5,7X0

New
York
City

556
55')
XI6
.'26
666

,/ ') ')
,061

261
12')
.1')

,060

' i IV
,5d I

..155

,0 IK
.571

77
,15 5
, W7

( i ty o f
C l i

I I . .107

7 . 5 IS

. ' I X I
24

1,0.1')
I 'IS
251

I 7,4VI
2 060

I ,.107
I , -115

2X,7 ' )V

46V
I ,.146

.14. "77

,.172
.'55

,616

J
770

,704
4

26,717
10.1,014
XI ,665

I'). 6

11.7

".7
I . 0

, 5

') 5
S.I
4 . V
1 . 5

5 V 7
') . ( )

71 . 4

I .1
6.1
d.7

4XN

(,l
2.054

56K
I . MO

.101
•II

.17.5X1

( , , 1 1 /
27 .'.2')
' 4 l

12.X

14.')

I 2 . 7
.!.(>
6..s

67.2
5 .1

X2.I

1 ..1
5 . 5
5 . 6

Olhei
laree

I'M)

' XI 5

.XXV

.15/
')S5

.IV.!

.V12

4K(>
,27 i

6')
171
467
1 46

.4V4
1J4

,54d
145

.1.V1X
X,02')

All oilier

,16.1
1/0
.154
106
154

X
401
I .14
.1.1!,

.'.06
16

.1XX

160

4 1 K

7

Non-
nieniher
bunks>

17.1
6,65.1

.MS, 1 )27 ! 2 4 7 , 1 0 7

2,66X
2,5')X

17 •
<; 1

I

I(, ,74X |
I ,67.1 !

15 076
10

.1,560
6, MO
4 1VX

.'67

5-1 5 15
I ' ) ' ) , . 'X7
1 5 0 , 4 X 5

1 5 . 0

I .4
.4
(,

.4

If,.-'
4.6
V.O
2.6

61 . 1
(i I

7(i.V

I . 0
5 . f,
6 . 2

2 , .1.1X
2,2.10

51
,S7

20,010
').!!

IV 1)76
1.1

4.6')')
7 5? 6
6,504

1.14

26V,457

7H,.M2
226,400
145 050

25. ')
.1

2 5 . 8
6.X

1.1.V
5 . 1

5 7 . ' )
.1.4

X.l .S

7.1

Ills
IX

14X
242

,V.X2
,624
,4X')
26')

, I').'.
f.XX

,56 , '

. I (If,
012
I I 5

2X
«/:.
125
046
7V2
75.1
66.1

7,651 ] , l , v /6
464 | : ,544
16) : 206

4V7
X, 162

.1
600

,4'J.t
46
60

411)
X6X
542

10
X06
1"'()
216
.11V

62.542
IdS,5.14

Id..I

27.4

27.4
7 6

12.X
7.0

5S.7
I 6

N d . l

.X
7.1
7. f,

l;or notes see o ) nisite
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

1 (tri:e luniks
Tntui

1974

June 5
12
19 .
26

1975

Mav 7
14. .
21
28

June 4'1

l l ; ' .
IX'- .
- 5 "

.Vi'if York City

1974

.'iii]e 5 . .
12.
19
26

1 975

May 7 . .
14. .
21
2H. .

June 4' '
1 1 ''
I8'1

2.5". .

Outside
;Vi'ir York (ily

1974

June 5 . . .
12. .
19

1975

May 7
M
21

June 4-"

I X "

To ta l
loans
and

invest-
ments

190 965
HKKO55
190 *6<>
I'M ,779

191,578
189 85 1
1X8.845
189,.(I 7

.192.79X
195 880
196.191
190.1.14

85,219
85,784

87 ^299

87,1.15
8(i,7.1O
87.078
Xfi'.WI

X7.I2X
87,652
88.724
X 7 . 2 7 I

105.746
104,271
104,280

104,4X0

104.443101 12!
101 767
10.1, 106

10^ 670
108.228
107.467
102, Kl> 1

Total

1 8,8.16

Is' |ji'
16.1 XV

17.292
17 142
16.2(11
17,589

1') (.15
21 i.lOl
I 9 . 7 5 X
1 6 , 1 1 4

1 . 798
1 707
1 ,?57
2,2.1.1

1 (.04
1 605
1 ,804

VM

1 , 1 94
1 ,107
1 258

Ml

17,018
15,26?
14,064

1. ' , ()S'l

15,hXX5 5 !7
14 197

18 441
20 194
1 8 500
15 421

etleral lunds sold, etc.1

T o
com-
mer-
cial

hanks

15 454
1 l / ) l 1
1 21 1

14,070

1 ,1 1 6 1
4 024
.',045

6.049
5,2.14
5,7.(4
2.60.1

1 720
1 .677
1 .144
2, 16.1

1 446
1 ,444
1 ,662

77 i

1 ,058
982

1 000
45 X

1 1.7.14
12,5 V.
12.069

1 1 . *)0 7

12.717

II 181
1.1.2.09

14 991
14 252
14 7.14
12.1 45

To h
anil i
invol

U S .
I reas-
u r y

euri-
lies

2 014
1 985

905
9.12

1 6H
1 '55S
1 ,755
2 .276

2 , 2 5 6
4 . 5 8 8
> s 74
2',197

8

9
(1

96
18

i , j

.11

17
79

2,006
1 . ' ^ d

896

1 ,5.15
1 5 1 /
1,711
2 , 2 5 2

'•! 225
4 5(il
2.5.17
2.118

okers
ealels
inp,-

Other
se-

cur i -
ties

6X6
512
5X1
552

868
842
K2X
720

770
8X5
89.1
681

.12

144

(.54
512
5X1

S6X
X42
828
721

770
885
744
(.81

I d
dlhers

682
562
622

610
721
57.1
6!

560
594
557
6.1.1

.18
21

104
64

f i 1

(4.1
1 18
17!

105
1 20
11

154

644
541
518

568
578
45 5
440

455
474
485
479

l o t a !

287,657
287.451
'90 5|()
291,481

284,748
'81 1 12
2K2.fi.l5
281.795

282.H72
2K2.222
2K2.5I9
281.5X2

69 126
68'. 9.1|
70.145
70,641

70 7<()
69,9.IX
69,8.1.1
(.9,670

70 509
711..15.1
711,2.87

218 H I
218!520
220,.165

21.1,998
211 174
212 802
212,125

2 P 161
211 869
212,2.12
2 1 1 , 5 9 6

(0111-

mer-
cial
a n d

indus-
tr ial

20 766
21,519

1 21 004
2.1,(.12

125,158
1 24 198
12.1.590
122 .729

1 2 2 . 0 0 4
121.961
122 155
121.919

.14.7.15

.15, 156

.15.875

.16.426

.18 108

.17 ' )V i

.17.6.19

.17. .155

.17,165

.17,255

.17..1.10

86,0.11
X6..16.1
87,129

86,X50
86 4 ? 1
X^ 95
85 , .174

84,8.19
X4,706
84 825
84.588

1 .oans

Agr i -
cul-

tural

.1,82
1 8>4

.1.962

.1.V50

1 412
1.422
.1,195
.1, .197

.1. .190

.1.404
1.4.U
.1.45 8

1.18
146
145
1 18

100
9K
92
91

84
82
X2

1 (.81
.1 \ 6SX
.1,817

.), h'/ 2

1 .1.121 124
1 .101
.1. .106

.1,106

.!, .122

.1, .149

or

To hi

Olher

\>r purchasing
carry ing sccu:i

okcrs
and dealeis

U.S.
'1 reas-

1:1 y
sees.

1.542
602
674

1 ,066
949
X94
7.15

1 ,897
1 .961
1 ..106

605

1 ,445
518
5.15
42.1

886
809
81.1
5X8

1 ,648
1 ,605
1 ,099

516

97
64

1.19

XX

1X0140
SI

147

249
.156
207

89

Other
sees.

4 9.1.1
5 002
5 102
4,699

2 646
2 645
2,926
.1,177

.1,507

.1,1.15

.1 .198

.1,645

2 989
2 9"0
-M)64
2 .76X

1 ,84.1
1 ,77h
2 .015
2 , 2 1 5

2 ,405
2 , 2 6 7
2 , 141
2 , 5 7 5

1 ,944
2.0.12
2,0.18

1 ,') M

MMK67
91 1
962

1 ,102
1 ,068
1 ,057
1 ,070

I
o i l

U.S.
Treas-

ury-
sees.

126
1.10
1 10
128

78
XI
79
77

84
85
81

1 14

28
28

26

19
19
17
IX

18
IX
18
'19

98
102
102
1 n~t

59
62
62
59

6?
65
6?

ies

o
CIS

Other
sees.

2.694
2.6X9
2 667
2.670

2 142
2 111
2..151
2..1.1X

2,-116
2 1 17
2, .149
2,.140

558
565
562
562

457
•151
469
460

457
•166
478
•170

2,1.16
2 , 1 2.4
2 , 1 0 5

1 .885
1 . XX2
1 8X2
1 ,878

1 K79
1 K7I
1 ,871
1 .X71I

To noiihank
liua icial

institutions

I'ers.
a n d
sale-
linan.
COS.,

etc.

9,461
9,;i2l
9 ,906
9,81.7

9, .156
9 090
9,105
9,272

9.256
9.028
9 4H>
9l4?9

.1.241
1 185
.1,5.IX
.1.487

.1,207

.1,100

.1.09X

.1,242

.1,204

.1,117
1..12X

6,220
6,1 if,
6,.168

(.. 149
5.990
6 007
6,010

6 (15-1
5,91 1
6,098
<\0.1'l

Other

20 410
20] .11 2
20 8(17
20.928

20 224
20'15?
20,142
20,189

20,1.14
20.190
20 .195
20..170

7, 10.1
7 116
7 605
7 624

7 8.12
7 , 8 2 2
7 , S09
7 .X74

7 too
7 , 7 7 8
7 , 9 0 6

1.1,107
12 996
1.1; 202
1 Jt, .KM

12,.192
12,.1.10
r?,.t:u

1 2 104
I2 ' -U2
12 489
12,507

Kca!
eslare

57 694
57]')2.l
5X 195
5X,29(

59.201
5') 211
59 2.11
59.2') .1

5'), 245
59.251
59.228
59,189

6,71.1
6 767
6,8.12
6.8.12

7,41 (.
7.401
7 41 '
7.442

7,4.18
7.440
7 422
7,422

50,9X1
5 1 , I 5 (
51 ..16.1

51 ,46-1

5 1 . 7 8 5
5 1 , X10
M .X IX
5 1 , X 5 I

* 1 X07
5 1 , X I I
51 ,X06
5 1 , 7 6 7

• p. A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

( In m i l l i o n s o f i l o l l i i r s )

l.ciiins ( tout . )

1 i> COMIMKT
cial himks

\ \ L-ilncsdity

Notes iiml hni
MKHuriim

()hlin:iiiniis Oilu-, honck
ol States coip. stocks

;uul
polirkii! sc-i-iirilk-s

sulHlivtsions
( ( in - I " . -
SllllRM1 ('ii'.ll ! A l l
UStill- UOVtS. I (1[|UT I (Mill
i n c u t •' i

Ccrtif.
All (if All

icr i|i;u lui- otlu'i
'Pillion'

1.975
3,992
3,970
3,942

6,452 S3,565
6.225 33.67(

21)..121 22.. l i f t
20,408 22,12:1
2(1,25.1! 21 ,801
20.5711 20,984

2,727
2,485
2.2IS
1,5.11

6:), 50')
62,937
63.127

41,40.5
41 ,.1.12
41.111

2, 508 I I , 589
2,51')' 11.575
2,525 11,907

4,0.14: 15.875
4 , I 5 I : 15,SM
4.211 Id.077
4.2')d 16.589

.1,452

.1,444

.1,615
1.58 I

5,.1(17 .1.1,83.1'
5,271 33.85I1

5,2891 3.1.821
177 3.1.8.18

4.15| 17,9.13
:>.29I 17.971
.128' 18.017

48 I7.72K

2'), 3 14
29 ,511
29 . 794
10.7 IS

5.9 5.1
6,052
5,891
5.769

60.224
60.0KH
60.215
5').6')8

2,657
2,5(W
2,467
2,2')7

5,'IDS! V>, 167
fi.O.Wj ,iy,54<l

<>[')• .w.501

4,5')ft 15.951
4,6.12 16.485
4.K80 16.442
4,781 16..15.1

3,415
.1,364
3,426

,2(,7

.10.590
32.150
32.723
31.934

6,628
7. Mi1)
7.975
7.533!

59,701
60.207
61,191
60,504

5,859
6,067
6,519
6,480

39,59.1
39,721
40,16K
39,644

2,396
2.429
2,422
2,408

2,614
2,467
2,395
2,420

17,976
17.865
18,1.17
17,789

.-Veil- Yoik i i t . i

1974

1.911
I .9.12
I .958
I .949

I , 250
1,261

,278
1.272

10,451
1 I.239

.078
11,070

2,240
2.692
2,472
2,3711

5,582
5,770
5,796
5,787

509 .1,002- 2.400 746 4.519
6201 2,81(1. 2,420 771 4,6.19
528! 2.929 2.436 792 4,276
5951 2,907' 2^444 789 4.67.0

.1,644
3,907
3,809
.1,355

2.075
2^1701
2,207'
2,277!

JllIlL' 5
12
19
26

5,889
6,311
6,418
6.519

.1.29.1 943 8,892

.1,283 I.0201 8,876
3.5.1(1 1,012' 9,02.1
3.754- 991 8,854

2,533 2,577
2,3-)9 2.580
2,383 2.581,
2,447 2.575

1,54S
3,756
1,826
3.787

2,360: 2,568 601 3,645
2,101 2,577. V)9 3.741
2,246- 2,583 501 3.881
2,278 2,590 538 3,795

6,588
6,905
7,199
7.030

2,041
2,095
2, 132
2.113

Ontsiile
Veil' York City

2,6.191
2,2221
2,077!

,775'

18,672
18.216
17,992
17.629

3,270
.1,313
3,296
3.288

10.038! 2,725
9.950; 2,731
J.927 2.692
1.896 2.670

5.265: .15.349
5,315 35,635
5,0.19' 35.5.16
5,01.1 .15,524

•>, 248
J.4I9
•), :168
J.630

15,802
15,769
15,977
15,951

3,604
3,616
1 658
1,697

51,332
51,212
51,192
50,844

9,972
10,197
10,053
9,801

M;,y 7
. 14
21
28

4,730
4,579
4,568
4,594

4.(141 12,40.1
4,0271 12,729
4,222 I2,(ilf
4,1161 12.56(

2,489
2,452
2,428
2,366

4,417 34,7581
4,379 34,74.1'
4,435 34,941'
4,546, 34,659

5.069
6,037
6.258
5,856

50,864
50,920
51,211
50,940

2,504
2,358
2,329
2,364

1 , .164
1.288
1,299
1 ,200

3,494

2,854 31,256 759' 14,.1.10: 2.1,425
2,872 31,271 676 14,239i 23,200
2,906. 31,235: 720 14,294: 2.1,376
2,930 31.26.1 7.11 14,079 23,716

1,528 2,935 31.225
1,364 2,932 3i;193
l,323| 2,908 .11,212
1.324 2,856 31,276

740
734
766
776

14,331 24,002
14,122 25,245
14,256 25,524
13,994 24,904

I or notes sec >. A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

Wednesday

/ uiKt' banks

1974

lune 5
12 .
1')

197?

Mav 7 .
14
21
2X

lune 4 '1

18''

•V™- York Cilr

1974

June 5
I-1 .
19
26

1975

M a y 7 . . . .
1 4 .
21
28

June 4 '1

Outslile
AVir York ( ity

1974

June s ,
12 .
19
26

1975

M a v 7
14. .
21
28

June 4 "

1 8 "

Cash

in
proeess

ol
oolloo-

.12.29')
!2 446
.12.24.!
.11 .909

10 022
.1.1,021
10 46"1

.15,X5()

.14,689
1 1 455
14 1^8
.1.1,0?.!

10.812
1 1 .424
10 7 "> 1
1 1 .67.1

10,58.1
1 1,949
10 744
12.441

12,14.1
12,472
12,088
1.1,0.12

21 487
21,022
21,490
20,2.16

19,4.19
21,072
19,718
2.1,40')

22,546
20,98.1
\ 7 170
20 02

Ke-
sei ves
u t(l l
1 , l ( .

Hanks

21,271
24,666
21,214
22,880

21,295
2.1, 178
•"> 7')?
2.1,265

24.526
20,2 II
2 ! 545
2.1,987

6.42.
8,486
5 914
8! 0.17

7,666
7,22.1
8 1 18
8,.120

7,42.1
6. 160
7 , .1 1 0
7,2')4

14,848
16,180
15 1(10
14,841

1.1.62')
15,955
17,657
14,945

17,10.1
1.1,871

! 6 69

Cnr-
teiH v
.111.1
coin

4,05?
4.494
4,566
4,684

4 .101
4 684
4 655
4.94')

4 ! 7.14
4,711

49.:

5l.i
5 1 4

51 1
507
521
5.18

50?

517
">.!'.'

.1.558
1.9X6
4 05.i
4 ,170

1 792
4,177
4,1.14
4.41 1

1 7X6
4',22.1
4,194
4 ' 182

l la l -
auees
v, i 1 11

hanks

1 2,114
10,526
11.076

1 2 01 1
1 1 78')
I I 416
1 1 ,765

1 1 ,8.12
1 1 82.1
12,261
1 1 ,X69

(1 M7
4 .985
5 170
5 , 1 27

5 .242
4,988
4,629
4.865

4,627
.5 .00.1
4 ')()')
.5.444

< 927
5,541
5 <)06
5 ,867

6,769
6,801
6,787
6,900

7.205
6,820
7. .152
6 4 2 s

( I n inilli

sidi.tr-
ies not

consol-
idated

60.1
.586
.602
.694

.741
,741
765

,7.15

.7.10
,7.15
' 7 19
!7(.l

744
725
7.16
740

798
807
807
784

788
789
795
79.5

«59
861

954

958
951

942
946
944

ms of dollars)

Oll ior
inst i l

24.875
2? 001
24.1.S6
25,084

.15,4.12

.15 ,1 86

.'4 .169

.1.5,697

17 ' 5 1
17 .172
.!(>,.!89
."6.766

7 ,754

7' 141
7,597

12,109
11,809
I I 175
12,167

1.1, 172
1.1,(106
12 195
12,22.1

17,121
17,048
16 W 5
17.487

2 ! .12.1
2.) .177
2.1,194
2.1,5.10

24,.181
24,.166
24 194
24.54.1

Tota l
assets;
loli l l

liabil-
ities

487,199
488,774
485 60(
489,024

496,182
499,452
497,.107
.502,578

507,419
505,2.10
509,194
502,491

117,651
119.86?
116,716
120,987

124 044
124,01.1
12.1,092
125,126

125,786
125,79.1
126,.5 .IX
126,598

169 546
168 909
.!6K,' N90
.168,0.17

.172,1.18
175,4.1')
174,215
.177,452

.1X1 ,6.1.1

.179,4.17
1X2 65(,
175,89.!

Tola l
I,

157,882
156,244

I5« [47S

155.570
157 109
154,109
161,146

1(.2!574
166 491
161 !.1')6

45,.192
44,.160
44,980
45,908

44,117
44,0X4
4.1,444
46,126

46.120
46.208
46,757
47,6.11

I P 190
III!XX4
M4,.118
112,567

I I I 25.1
11.1,025
110 865
115,020

117,112
1I6..166
119 716
111,765

111,477
1 1.1,717
112,051
112,202

1 1 1 ,552
116,568
1 1.1,.172
II7,5OX

116,62?
118,749
119,008
115,656

2.1,668
24 ,52*

25 \ .106

24,546
26,164
25.4OX
26,576

25 11!
25,802
2(., 71 1
26,071

87,809

NK,05.)
86,896

87,006
90,204
87.964

91,292
92,947
92 295
89,58.1

D e p

Den

Stales
and

polit-
ical
sub-

sions

6,024
5 ,790
5,909
6,7:1.1

6. 106
5 949
V 95.1
.5,925

5 991
5!')1.1
6. 1.10
7,11?

168
266
110
459

.1.18
4.18
IX1
.155

166
454

1 . I 1 8

5.656
5 524
5.57V
6,274

5 .768
5,511
5 570
5.570

5,625
5,479
5 X20
5,997

"sits

ami

U.S.
Ciovt.

2,558
1 .711
5,901
4,28'.'

1 ,65.1
1 ,084
1 461
1,41'

2,622
1 ,5.17
4,992
2,116

611
.171

1 , .154
656

152
101
155
240

571
241
676
.10?

1 ,945
1 118
4,.549
.1,6.1.1

1 ,501

1 ,.106
1 ,174

2,049
1 ,296
4 116
1 .814

Don
Ink'1

('nin-
nier-
I'ial

22,217
21,529
22,127
21,748

22 776
21 ,2.11
2.0 75.1
22,67)

24,159
2.2,867
22,767
22,495

10,619
10,807
11,004
10,9.16

1 1 ,199
9 941
9! 82.1

10,595

11,127
I I , 4 5 7
10,964
11 ,510

I I , 5 9 8
10,722
M ,12.1
10,812

11 577
11,290
10,9.10
12,076

12,8.12
11,410
1 1 80 1
10,985

estic

Mutua l
sav-

ings

6X7
671
629
651

872
674
67(
767

771
728
742
64(

.159
142
119
1.12

515
151
.157
411

416
187
182
.129

.128

.129
:no
119

.157

.121

.119
1.14

155
.141
360

Tor notes sec payc A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

A 21

(In millions of

Demand (com.)

I'oreiyn

( iovls . ,
cial

hanks

, 8') 'J
,•••11
, 160
,220

|
,025'
,062
,208,

262
, 1 'J7
, 24(i
,3.15

I .145
I ,01 ' )

844
882

I ,024

I ,015
')')5

I ,IIIH
I ,0')5

, (Vr l i -
• lied ,

in.I

checks

,
4,72')
4,682
4,75'/

5,014
5,013

4.745
4,4.11
4,72')
4.667

3. HOO
.1,440
3,435
3,4')7

.!,()') 1

.1,651
3,40')
.1, .130

3,422
3,220
3,387
3, 12H

247 1,256
205 I . 28')
215 1,247
201 1,262

207
181
180
184

247
202
228!
24(1

,323
, .162
,261
,351

,323
,211
,342
, 1 V)

Tola!''

7,'14 I
6,666
(.,(,37
6,87.1

-.565
6.362

20').4^2
2O').N')4
2O'I 4 ? '
210,558

22 1 741
225^188
225,.118

4,681 I 7,172 224,647

.'5V .'24,. '83
27,132 ,

224,776
221,05.1
.'2.1,256

•t M.I '10 521
1,381' 40.48')
1 C)6 4(1.468
1.703 41,264

2,783:
2,3')2
1,027
3,77.1

45,6*4
45,721
45,20')
44,766

1.66N 44, I1)1)
,!,652i 44,6S.1
1,307 44,07')
1,876 44,2.12

1,651 168,').11
t,JS5 [(.'),405
1,241 168,')55
.1,170 I6'),2')4

1 514 178,05')
3,173 I 7'). 467
3,3.15 180,10')
.l,.\')'> I7') ,S8I

3,58') 17').884
1 4HO 180,0') !
1 572 178, 'J7-1
3,4'/<l I7'),O24

Oilier

' ') '6 I I
57.853 II
57.781)' I I
5 7 . 8 8 6 II

62 726
6.1 01 I
(.3,3').!
63.714

11.1,310
114 ,525
I 14 ,05 ' )
1 1 3 , 4 1 0

(.4,.UK 113,107
64 62') I 13.458
64,874 112.135
64,')5.|, I 12,676

5.073
5.056
•\O37

5,5 NO
5,(.38
5 67S
5,71s

5,815
5,885
5,') 26
5,88.1

.'.•1,561
24,544
24,310
24,7.14

2 5,') 5 7
25,')78.
.'5 5 d :
25,213'

24,')3')
24.')82
24 5 10
24,81(i

52,853 86.606
s2 7')"'' K7.O51
52.7431 86,7')')
52'K.IO' 87,154

57,373
57 714

88,547
8 8,4') 7
K8, l')7

58.521 88,168
58,744 88,476
58. 'M81 87,605
5<),O7l!: 87,860

ical

24 ')')5
,5')5 24,635
,10') 24,410
,888 24,364

25 2')')
.'5 .2 ' )4
25 5 5 '
251412

24,')O>
24,55')
24,130:
23,771

I SOH
I ,601
I ,620
I .712

I , 278
I ,251
I .264
I ,246

I .244
I , .104
I ,2')7
I . 262

23,187
23,034
22,7')0
22,652

24,043
24,2881
24,166

21 661
23,255
22,833
?.?., 50')

57,146 87,35.1 24,021:

mtcr-
lunik

1

III
I'

eh;

,1-

u l
n -
se(

6 '14
6,631)
6,783
(> '.'47

8.172
8,054
S II')-'
8.01 I

7.')') 2
7,')87
7,885
7,M)2

4,216
4,265
4 33')
4.45.1

3,685
3. (..!')
3,618
3,(>()2

3,581
3.521
3.474
3,.148

2,2<)K
2 165
2,444
2 I M

4,487
4,4151
4 474
.(,.(«'/

4,411
4 46(.
4,411
4,454

12.450
12 V)f
12,55 3
I2 ,5 ' )5

7 7') 6
7,876
7 778
7.8')4

7,807
7.')47
7.871

.
4.5')l
4,675
4,64/
4,641
4,648
4,682
4,632

II. IIIO'.MIH'S
IVoin

Hanks ! Others

8 065 51 <)')8
8,345. 54,')29

!

Oilier

l i e s .

2.0').'i (., 31') 21,266

8,-KiO! 4 ' ) . 4 7 4
8 , 5 4 2 5 1 . 1 2 5

I 2 345 4') 408
12,467 4'),6841
12,453 4'),601
12,541 4'),060

65S 5,')7O 20,867

hutikx
lultll

l')7-l

J ii

51,5 27
4') ')60
52,210
50,163

2.341!

711
45')'

4 10
8l)

340|
"

4,553 11,678
4,667 I 4, ()66
4 757 I I 5.1 I
4.KS2 1.1,253

3,454
3,600
.1. I')')
3.781

4.33')
5 ,248
4.255

3,512 .10.32(1
3 678 1') ')61
3,703. 37 , 'M l
3,660 .18,072

15 ')54
.16,084
16 402
35,279

37,1.111'
15 (.21
36,')62
35,')(W

340
6K0,

26
3')7

6.26/i 21 ,02') I')

(1,351(1 21 ,863 26

I ' )7S

3 , 6 7 0 2 1 152 M a y 7
3 , 6 7 4 2.1,021 ' 14
3 584 •) 1 107 . . . 21
3 . 2 5 4 2.1 080 28
3,406
3,224
.1.23(1
3, l')0

2,42-1
2,615
2,57')

,42.0
,413
,400
,273

2.1,317 l i m e 4 "
2 1 5 1 ' ) ' . . . . Mi'
22 ,W)i 18"

,601 j 25i '

7,42-1
7,270
7 086
7,73')

.Veil- Ynrk < it?

I') 7 4

J une
12
l<)
26

8 124
8..127
K.3?.(>
8,060

I') 7 5

May
.14
.21
.28

,406 li,080 linur 4 "
. 3 0 3 s 2<)l I I . '
.?.')!'. 7,8')2 18"
.330! 7,s.5i)i 7.SJ'

A'l.'li' Ynrk ( itv

I'174

13.842.1 fin
15K

l)88
121

1
1
1

546
6 52
77')

i

I 5

14

5

1

P

'4 : • :

I')7S

1 i

">(

I

2,25(l' 14,828 May 7
2,241 i I4,(.')4 .14
2 , I84i 14,781 21
I ,'tHI 15,020 28

2,00(1 15,237 June 4 ' '
I ,')2I 15 228 I I ' -
I ,')4'1. I 5,0! 7 I8--
/ ,860 15,042 25"

lor notes see p. A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

/ wye lmnk\-
Total

11>74

Junu 5
12
19
2ft

1975

May 7
14
21
28

June 4<p

11''
IK'
25"

.Veil' York ( ily

(<J74

June 5
12
19
2ft

1975

May 7
14
21
28

June 4 "
11/
IK"
25"

Oulsidr
•NTH1 >'<"•/, ( ity

1974

June 5
12
19
26

1975

May 7
14
21
28

June 4 "
I l>'
18"
25' '

Krsci ves
I'm- •

Dims I ities

5,(152
5, Oft I
5,(160
5,()f)5

5,72.1
5,721
5,711
5,727,

5,777
5, 7X6
.5,754
5,722

.42}
,421
.424

(.57

,69 5
,705
,679
,664

3.6.1.1
3.6.18
3,639
3,641

4,072,
4,065'
4,054.
4,061

4,{)H2
4,OKI
4,075
4.05K

l
capital

•mils ) luans
(1-n.ss)

ad-

I Mill
loans

I aiue nev.i»tiable
lime < O \

included in tune

( i m
| All other lariT lialiiti-

iiivesl- l Diiiml am) xivini."! ivpoiji-, ' '
IlU'lltS ' deposits

lime deposit

(i'.n>NN)

;ul- j n-*l*.*tl1"

11.072 287,026 371.498
11,090 2(16,532 372.1(.4
1.1,006 288,761 .173,49')
12.978 2X9.639 .173,750

35.(146
34.982
.14.895

2K5.22O
28.1,721
2X1, (24

.14,937 283,105

.15, 179
35,2.14
.15, 1.11

28.1,844
285,822
2X4,148

.15.12.1, 2N2.67.1

S. 648
8,6.1.1
8,61.1
8.600

67,895
67.341
68,710
69, I

.174.75K
37.1, .120
17.1,3.1!
373,O.IK

.174,1.15

.178,179
378,062
375, I

81.990
82.487
8.!.617
83,541

100,558
99.025!

100,529

101,119
101,77.1
101,63.1
101,41 1

Uil .962
104,715
104,.176
10.1.732

23,328
21,756
21,869
22,643

9,194
9,192
9, I 72
9,192

9,260
9,264
9,251
9.247

69,615
68,878
6K.K07
68,768

69,559
69,.175
69,47.1
69.123

68
71
ftK

68
68
68'
68

24,424 219,IJl
24,457, 219,191
24,39.l! 220.0.11
24.378 220,52.1

25,852 215,605 290,.162
25,790
25 721
25,745

84,396
84.065
84.24X
84,141

84,984
85,567
86,652
85.717

289,508
289,677
289,882
290,209

214,84.1 289,255
2I4,517| 289.085
214,337 288,897

25,919 214,285
25,970 216.447
25,88(l| 214,675

289,151
292.612
291,4101

25,876' 2l.l,55Oj 289,394

22,383
22 09 i
22,722
23,050

22,077
22 0.18
21,029
22,787

77,460
78,802
77,156
77,886

78,7.16
79,680
78,911
78,361

79,885
82,677
81 ,.147
80,945

I..UI

71 .̂ 160

7 l ) , 154
HO,174

83,811'
84,892
84.258
83.474

82.66.1
8.1.122
81,464
81 ,708

25,528
25,437
2.5,.19.1
25,980

29.216
29,243
28,660
28,228

27,815
27,922
27,408
27.596

53,6.12
54,210
5.1,761
54,194

54,594
55,649
55,598
55.246

54,848
55.200
54,056
54,I 12

i n

55
55
55
55

641
969
147
981

75
M
.'1
24

519
67h
.807
, 19.1

55,222', 28,588
56,213 28,659.
55.629, 28.629|
54

54
54
53
54

.987

. 542
,862
. 55S
()()()

28

28
2S
27
27

.487

,121
. 260
,9(l(,
,708

36.368
36,128
.16.442
16,I4(

35,487
.15.214
34, 5lf I
.14.339

17,379
17,352
17.0.™
17,37:

8. 149
8,085
8..1.15
8,608

18,521
I8.5.1K.
18.1161
I7.8I2J

17,507
17,556
17,119
17,350

10.695
10.705
1(1.544
10.416

10..ION
10,366
10,289
10,246

8.397
8,369
8. 151
8,273

8 , 1.11
8.279
8, 120
8,08.1

38,262 15,.170
38,617 I5,593| . .
38,289 15,472V.
38,609 15,585

.16.701 17,89.1
37.695 17,954
.17,5131 18.0K5
n 1 -r<<

27,971
27.959
28,(191

37,175! 18,071, 27.K7J

.17,0.15
37,306
.16,4.19
.16,6501

17,813 27.356
17,894, 26,915
17,617 26,461
17,462' 26,256

KsiiL'd ' Issued

ll'C's

18,752
18,799
18.844
18.645

18.445
18,286
18,039
17,962!

4,991!
4.991
4,971
4,912

4,(167
4,895
4,81 1
4,8I(,

( 1,762
1.1,808
1.1,87.1
13,73.!

13,578;
1.1, ;w 1
13,22(>
13. I-U,

17.616
17,529
17.598
17,501

17.042
16.928
16,542
16,177.

3,407
3,378
.1,380
3.361

3,264
3,384
3, .107
3,267

I4,2<I9
14,151
14,218
14,140

I:I,77K|
13,5441
13,235.
13,1 10

t i e s <if

l i i i n k s

(11

Ilieir
loieiiMi

hi.lin.hes

2.81.1
2.410
2.501
3 . .188

2,322
2,098
3,212
2,61.1

2,5.13
2.545
2,368
1.891

1.405
1,192
I , 2.16
I ,K9.1

1 ,606
I , 504
2.228
I ,682

1.663
1,856
1,620
1,225

1.408
1.218
I . 267
1,495

594
984
9.11

870
6X9
748
666

1 Indude :ities p
2 Indudes otlicial 1
3 Ineluiles slion-teri
4 I alerai agencies t
5 Includes corporal'
« Includes U.S. Cio
1 Includes securitie

.nly

eli; ule
utioM.s and so lonh .
lies and hills.

>cks.
,ind foreign hank deposits, not shown separately.
Id under agreements to repurchase.

H Includes i i i iniuitv in [crest in t'onsoliJaicJ sultsidiiuies.
1J l-xelusivc o l loans itiul l-eitcrnl t'uiuK transjtetions with donicstic i;nin-

nicreial [Tanks.
11) Al l deinand deposits except U.S. ( iov l . and domestic -.'oninieicial

luniks, less eusli items in proeos ol'colleeiion.
1 ' Certifieiiies ofdeposit issued in denominaiions of ;t I 00,000 or more.
1 •• Al l other lime deposits issued in deiKuniuatioiis ni' .1)100,000 or more

{not intituled in large negotiable CD's).



JULY 1975 ci BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

A 23

(In millions of dollars)

Industry

Durable coods manufacturing:
Primary metals
Machinery
Transportation ciiuipiuenl. .
Other fabricated metal piotlncti. . .

Outstanding

25

.'.021
7.42.1
I H 19
2.722

June
IK

7.521
.1.551
2 . 7 5 0

June
I 1

Other durable soods ' ' I . I-IV 4.2.1.1,
Nondurable jioods manufacturing: '

l ood , liquor, anil tohacci I..til1' 1.142;
Textiles, apparel, and leather .1.22.' 1.25X

June
4

May
28

I
I ,942i
7.65X1

1 502
2.7 If)
4.28 I

2,005
7.'I17.
:'. 5*7
2,747
4.29.1

.165 I,.1X5! .1,551)

Petroleum reiiniu!1. 2.478 2.426J 2
Chemicals anil lubber 1.120 1.22S| .1
Other nondurable iioods 2.226 2.227: 2

Mining, including erude petroleum I
and natural Bas 4.865, 4.X52 4

Trade: Commodity dealers ' I . 106! 1,067 I
Other wholesale 5.(,.12 5.60S 5
Detail 6..126 6.I.I.I 6

[ransporlal ion (,.065 (,.095 5
Communication 2.161 2.1.19 2
Other public utilities 7.19.1 7.204 7
Constructioi- 5.576 5.59.1; 5
Services I 10, N5.'i 10.915.' 10
All other domestic loans I 9.771 9.697 9
Hankers acceptances : 2.196 2.IO5J 2
I orekn i-ouimeivial and induso ial ! I ,

loans -1.524' 4.482 4
folal classified loans 100.4X1' 100.62.1
CtHHin. pajH't- iiicliulal in t"tul riti*-

xHinlhimi.',' 240

257! .1.250
444! 2 .4 IX
I(i7; .1,195
197 2,174

825' 4.771
0.111 1.05.1
565; 5.591
11 11 6,40.1

>>')') 6,010
2O61 2.207
248 7.274
561. 5.578
K58; 10.878
715 9,609
240 2,255

Total commercial and i diislrial
I hanks

oans
121 . ' ) I ' ) | I 2 2 . 155

4.1.1.1
I00.4X.I

.1.241
2, 188
.1.244
2, 166

4.7')6
I . I 5')
5.727
6.462
6,04'
2.215
7.270
5.5X6

10.841
9.614
2 . I 10

4..10X
101,266

! ,
121 ,961 122,004,122,72')

June

If,
489

4X

24 1
IX

124
60

1.16
20
54
77
10
17

157
X6

216
•7X5

\ e l cham-e iluiiii)-.

2011
.v,

I.ix
155

104
64
40

5')
172
107
7.1

164
' ) l

214
• . 1 2

170
426

21

2,464

41
25

165
45
III

175
5-1

2'1'I
1.12

7

9S
.141

21
27

176
I 16
24

245
198
14.1

4')
7.1.1

l ' )75

21
(,65
266
20X
2') I

520
l.K,
27')
.12')

100
.121:
54.1J
ixx!
171.

407!
661

MX-

2.14
.1.9X2

I 974

.1')
651

7
I')

421

1.092
151
51
67

29 5

272
64S

• 55:1
i'):i
150
.16')

I .(IIS
461)'
698
2')0
571

61
6.562

,1,X.14| 6.122

77
127
:w>5
I7X
265

4X4
725
47.1

55
1.15

556
70.1
.'149
246
261

<)0j
609
276
171

249:
7.578;-

1975

1st
half

1.46X 9,956

2ml
hall

16
1 , .11X

27.1
189
712

1 ,612

2X7
22X
•262
2X0

172
971

1 ,096
.1X1
:i21
.i:ix

,42S
526

,096
:i61
5:15

I4(
222
705
75

247

9X4
- 618
967
25(
2:1

84(
508
484
465
281

2
1 ,697

45
.1(14

744
• 5 6

457
6.S42

l o r notes see table below.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions ol dollars)

Industry

Durable KOOIIS manufactur-
ing,:

Primary metals
Machinery
Transportation equipment.
Other fabricated metal

products
Other durable noods

Nondurable KOOIIS nianufac-
turiliK:

rood, liquor, anil tobacco.
Textiles, apparel, and

leather
1'ctrolcum rciinin!!
Chemicals and rubber
Other nondurable yoods. .

Mining, including crude pe-
troleum and natural eas.

Trade: Commodity dealers..
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . . .
loreixn commercial and in-

dustrial loans

Total loans

Outstanding

I . ZSX
.1.977
I ,740

I .222
2,090

1.514

I .095
1 .70')
I , 762
I . 14.1

.1,7.14
I4X

I..129
2.116
4.42.1
1.1.1.1
4:045
2.114
5, 140
.1.25S

2,5')4

May
2S

Apr.
.10

1,28(1; I,.12.1
4,269 4,.102
1.726 1.705

,2.45
.122

I ,075
I .611
I ,7X4
I ,1 14

hill
,.144
,14.1
,.124
I59J

,047!
.291'
.246
, 1X6

2X0
.210

I . 571

I ,091
I ,617
I ,814
I ,126

.1,626
142

I . 187
2,192
4,492.
I ,148
4,017
2,272
5..152
.1.210-

2,547- 2,596

Mar.
26

1.2X4
4,071
1,672

leh .
26

1,217
4, I 17
1,712

1.561

I , I 5X
I ,48.1
I ,S46
I , 1.10

.1,5.17
150

I ,450
2,2X1
4,524
I ,1 15
4,0.14
2.197
5.4:10
.1,0X2

2.52X

1,614

1 ,08.1
1 ,458
I ,812
i .119

.1.446
15.1

1.420
2,298
4.505
1,125
.1,070
2,191
5..170
.' . 144

2,544

Jan.
29

I . 249
4. I iji
1 .717

1.24.1
2.2XX

I . 70.1

1.124
1.542
I .X.19
1.221

2,524

48,015; 4X.47.1 4S.IIX 47.797 48,262 49,199 4X,()90 47,.1.19

I i

Dec.
.11

I .210
4, 145
1,67.1

1,197
2,191

I , 76.1

I , 145
I ,518
I .878
I ,2.15

.1.701
155

I ,492
2,594
4,550
I ,082
.1.96.1
2,294
5,512
.1,2.24

Nov.
27

1,674

I ,179
1 ,272
I ,818
1 , 170

.1,620
171

I ,4 11
2,602
4.179
I .076
.1.9X7
2.2X1
5,417
.1,255

2,47:i

Oil.
.10

1.176 1.107
4,049 .1.9/0
I,586 I,570

1,11.1 1.09.1
2,.161 2,.1.19

Net 1 hanj'.e durinii

1,661

1, 187
1 ,20H
1.X20
1 . 1X7

.1,468
157

1 ,4SX
2.57S
4,.17(1
I ,047
: I ,XIO
2,2.17!
5,.140

2,487

1975

6 1
22(:

M
I 1

197
1

12T
147
99

2
II

117
290
176

66

.122

74
74
1

1 15
140

202

I.I
.15
:i2
105

164
s.

42
111
26

a:\
71

19

IV

77
249
MX

1.11
121

114

6
421
100

:u
.162
16
4.1
67

201
5.1

291
97
102
142

71

1,081

22
182
102

56

2,77.1

2.S
610
125

112
161

78;

21
1.14
41
.1.1

209
•2

4.1
99

• 76
1

229
142

77
105

147

2,02.1

1975

1st
hall'

78
168
67

25
.101

249

50
191
116
92

.1.1
• 7

16.1
458
125

51
82
20

•:I92
.14

1.17

' New item lo he repoileil as ol'llie last Wednesday oleaeh month.

N'on:. Ahoul 160 weekly reporlinc, banks are included in this series;
these banks classify by industry, conuncirial ami industrial loans amount-
ing to about 90 pc'r cent ol.such loans held by all weekly reporliuit :,anks
null about 70 ier cent ol1 those held by all commercial banks.

I oi deser
Inihisuial I

Commercial
an original m;i
under a I'ormii
ori 'inal maturi

. by Imlii
ml iudus
rily ot in<
aî reenie
of Ihe c

try," I el,. 1967 I
rial " term" loans

:>re than I year an
t revolving ere,
imnilmenl was i

ised Series on Commercial and
Jui.t.i TIN, p. 209.

s are all outstanding loans with
d all outstanding loans granted
dit or standby -on which the
u excess of I year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(ru billions of"dollars)

(hiss of bunk, anil quarter or month

All insured comnu'reial hanhs:

1970- Dec

1971--June

1 )ee

1972- Mar
June ,

I )ee

1971- Mar

Sept
Dec

19-74-- Mm-
IUIH-
Seiit
IVc

i ) ? * - : M a r . . . . • • •

Weekly reporting banks:

1971 - -Dec

1972- -Dec

1971 IVc

1974 - lune
July

Oct
Nov .
Dei-

197V Jau
I eh
M i r
Apr
M,iv/

financial
business

17 1

IX. 1
17.9
IX. 5

20.2
17 9
IX.0
IS.9

IX.C>

18.6
18.8
19.1

IK. 9
IK 2
17.')
19.0

IX. 6

1-1.4

14.7

14.9

14. 1
U.4
U . I
11.9
14.7
14. ft
14.K

14.X

14.4
U 1
15.0
14 .2

Nonliriancial
(tu.siuess

')">.!

ti'l.ti
91.5
9H.4

92. (>
97. t;

101.5
109.9

102. H
106.6
10K..1
116.2

I0X.-1
1 P 1
111.')
1 IX X

l i l t

5K.fi

64.4

66 2

61 4
6 1 5
i\2.ft
',4 -I
64.4
65.9
(id 9

i>5 6
M . 1
6 i -'
61. 1
61.1

Type of hoklc

Consumer

ST.f,

56.2
57.5
5K.0

M.7
(>0.5
6.1. 1
65.4

65. 1
67. .1
69.1
70.1

70.6
7 1 . 4
72.0
7 1 1

7 . 1 . L1

24.li

2 7 . 1

2 X . 0

2K. 1

7.K.0
2X.4

2X.4
?K.7
29.0

29.2
27.9
2K 7
10.1
29 2

1'orci^n

1 1

1 1
1.2
1.1

1.4
1.4
1.4
1.5

1.7
2.0
2. 1
2.4

2..1

2. i
.'.. 1

l.'i

1.4

2.2

2.0
2. 1
1.9
2 . 0
2 . 0
2. 1
2.2

2 2
2.:i

2 . 1

All
other

10.1

10.5
9.7

10.7

I2..1
I 1.0
11.4
U.:i

I I . X
I I .X
11.9
12.4

11.0
It. 1
10.9

1 H. 9

5 . 9

6.6

fi.N

6..1

6 . 5
5.H
ft. Jl
6.4
6 .5
6.K

6 . 6
6.2
6 . 4
6 .5
6.2

Tumi
tlcpitsits,

II'C

175 1

175 X
177.9
IN7..S

1X1.2
IKK 4
195 4
20K 0

200.0
2(16..1
210 1
270 1

T [ j •)

215 0
216 K
.'.'5 0

2W> 1

104.8

114.3

UK 1

1119
115 I
112.5
115 0
1 IS.K
117.7
119 7

1 IX 1
113.9
114 1
1 17.0
115.0

1 Including cash items in process of collection. from reports supplied by u sample of coinnicrcial banks. l'"or a detuilctl
description of the type of depositor in each category, see June 1971

NOTI-.— -Daily-average balances maintained during month as cstimaicd HUU.MIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(Iii millions of dollars)

Class or
hank

Insured

Doe. .11,
1972

5^9
554

' 7 1
1X1

Dee . 3 1 ,
197-1

507
503
2XK

64
15?

June .10,
1974

46»
457
265
<>5
130

Dee, i l ,
1974

.1X9

IX"?
2.(6

Class of
Ivank

W\ member—font.

Dec. 31,
1972

.11.1
177
171

197.)

5X
294
155
1 52

.1

June 30.

1974

61
267
13(1

.1

IKr . M,
1974

f ii
206

1 1 ~"

U! Nov. M, l'J77.,dcsi
*1\reserve-iciuuicment i

deposits of more thai
July I1J72, p. 626. Categories .s
tueiudci" p;t(iille( (he previou:
C-ity and the City o\' Chicago) and "('oiintry*' cal
(hence the series are continuous over lime).

iunation of banks as reserve city banks for
been based on size oi" bank (net demand

llion), as dcscribeil in the HUII.J.IIN tor
)wn here us "Oilier lar^e" and "All other
'Kcserve <'tty" (other than in New York

:yories, respectively

N o n . - Hypolhecated deposits, as shown in (his table, arc treated one
way in niontlily umi weekly series for commercial banks and in another
way in call-date scries. That is, they arc excluded from ""lime depos i t s"
and " I . n a n s " in the monthly (ai.d year-end) series us shown on p. A-14;
/"mm fhe figure* tor weekly reftoniriK hanks as shown on pp. A-IX-A-22
(consumer instalment loans); and from the figures in I he table at the
lioitoii) o ] ' p . A-l.i . JJut Jhcy me included in ihe liyures f»ir "Tinw de-
posi ts" and "1 o a n s " for call dales a1- shown on pp. A-M--A-I 7.
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LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS
(Amounts outstanding; in millions ol dollars)

l

[ To selected iclafcd institutions'

lly type ol loan
Date

Mill'. 5. .
12..
19..
26. .

A p i

30.

1 To hunk's own foreign branches, noneotisolidated non-
bank alliliatcs of the bank, the hank's hoMini'. company (it
not a hunk), and nonconsolidatcd nonbank subsidiaries of
the holding company.

NOTI1.- Series chan^eil on AUK. 2H, 11)74. ( o r a comparison
of the old and new data for that dati1, see p. 741 of the Oct.
1974 HI.J.U.TIN. Revised lijuires received since Oct. 1074
that iill'ect that comparison are shown in note 2 to this table
in the Dec. 1()74 Itcn.i IIN, p. A-27.

M a y

4
I I.

9 !

i o u l

4,688
4,721
4,693
4,677

4,584
4.5 87
4,5 29
4,519
4,58/

4 58?
4,612
4,625
4,665

4.615
4.628

18. . . . .1 4,1.3!
25 I .(,66V

i

Commercial Re;d
and

industrial

2.741
2,800
2,769
2,791

... 714
2,748
2 715
2,704
2,744

2,811
2,808
2.776
?. >20

.' 829
1.849

2.895

estate

201
201
204
204

201

204

199
200
202

198
1%

All

,746
,720
,720
,68?.

,(•68
,638
,61 I
,618
,639

,570
,604
,647
,644

,588

',584
I ,576

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING

(In millions of dollars)

1 nd
ol

period

1966
1967].!
1968
1969
1970

1971
1972 .
1971

1974-Apr...
May..
June..
July..
Ann...
Sept..
Oct...
Nov. .
D e c .

1975 -Jan..
lei)..
Mar.
Apr..

Al l
issuers

11,645
17,085
21,173
32,600
.13,071

32,126
14 721
41,073

44,677
46,171
44,846
45,561
47,967
49,087
51,754
51,883
49,070

51,528
52,325
50,745
51,552

Commerc ia l paper

1 ina
<:<ll»|>

Dealer-

placed ^

2,312
2,790
4,427
6,503
5,514

5,?97
5 655
5,487

6,228
5 , (,99
4,970
4, (,55
5 , .108
5,113
5,242
4,860
4 , (.11

5,029
5,167
5 , .142
5,461

icial
lilies 1

l)i-

placed1

10,556
12,184
1.1,972
20,741
20,424

20,582
22 <W8
27,204

28,752
30,426
29,908
30,344
31 ,774
3 1,0l)5
32^509
32,491
31 ,765

31,851
32,426
11 1.19
.12,073

Non-
l inan-
cial

com-

757

? . , l l l
2,774
5 15()
7^33

6,247
6 968
8,382

9,697
10.046
9,968

10,562
10,885
12,659
14,00)
14,5.12
12, d'M

14,648
14.7.12
14,264
14,018

Hank-related-*'

Dcaler-

i , 160
352

524
1 ,226
1 ,938

2,270
1 ,978
1 ,579
1 ,465
2,425
2,185
2,046
1 ,947
1 ,874

1 ,946
1,054
1 ,7.18
1 ,654

l)i-

placed

3,114
1 ,997

1 ,449
1,411
2,943

4,564
5, 106
5,37.1
5,585
6,350
6,446
6,408
6,697
6,444

6,625
7,228
7 ,190
6,931

Total

3 601
4,317
4,428
5,451
7,058

7,889
6,898
8,892

10,692
11,727
13,174
15,686
16,167
16,0.15
16,882
17,553
18,484

18,602
18,579
18.7 30
18,727

Accepting ha

Total

1 198
1,906
1,544
1 ,5M
2,694

3,480
2,706
2,837

3,2.12
3,089
3,5.15
3,499
3,388
3,347
3,291
.1,789
4,22<>

4,357
4,864
4,773
4,485

O w n
hills

983
1 ,447
1,344
1 ,318
1 ,960

2,689
2 006
2,318

2,744
2,642
3,066
2,983
2,866'
2,942
2,872
3,290
3,685

3,903
4,370
4, OH 5
3,900

Dol lar acceptances

Meld hy -
-

i ks

Hills
bought

215
459
200
249
735

791
700
519

488
447
469
516
522
405
419
499
542

454
494
(.88
585

r . l l . Hanks

Own
accl.

191
164
58
64
5''

261
106
68

216
373
.104
218
277
504
218
611
999

966
99 1
(.(.5

1,185

1 f.r-

corr.

191
156
109
146
25()

254
IT)
581

700
732
795

1,023
1,202
1,459
2,037
1 ,702

981

384
130
37

Others

2,022
2,090
2,717
3,674
4,057

1,894
V>07
5,406

6,544
7,532
X, 540

10,947
II,300
10,724
1 1 , 3 1 S
1 1 ,452
12.27K

12,894
12,593
13,255
13,055

Mased on -

I m -
ports

United
States

997
1 ,086
1 ,421
1 ,8,V)
2,601

2.S34
2 531
2,273

2,900
2,952
3,287
3,589
.1,585
3,526
3.793
3,810
4,021

4,120
3.974
3.1H5
3.690

Im-
ports

United
Slates

829
989
95?

1,(53
1 ,561

1,546
1 ,909
3,490

2,833
2,899
3,219
3,774
3,933
3,806
3,759
3,709
4,067

4,314
4,210
4,296
4,20(>

Al l
other

1 778
2,'241
2,053
2,40ft
2,895

3.51W
2,458
3,120

4,959
5,876
6,668
8,323
8,649
8,703
9,330

10,035
10,394

10,168
10,396
1(1,5K9
10 831

1 linancial companies ar^ institutions eii^a^ed primarily in activities
such as, but not limited to, commercial, savings, and mon^aKe hanking;
sales, personal, ami mortgage liriunerng; /actoniiK, finance leasing, and
other business lending; insurance uudci1 writing; *uiel other in vestment
activities.

2 As reported by dealers; includes all financial company paper sold in
the open market.

3 As reported by financial companies ihui place their paper directly
with investors.

•* NunfinaMji.il roinnanirs include public utilities and firms enyaned
primarily in activities such as <.:ommunii:aiioiis, construction, manufac-
turing, mining, wholesale and lvtaii trade, transportation, and services.

-"• Included in dealer- and directly-placed financial company columns.
Coverage of bank-related companies was expanded in AUK. I^'M. Most
of die increase resulting from this exparulfd covci'jyo occurred in directly-
placed paper.
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PRIME RATE CHARGED BY BANKS
(['(.•i1 L-CIU :ier annum)

I Hective date

1974—Apr. 11

15

19

Apr. 21 . . .
24

25 . . .

26 . . .

10

May 2 . . .

1

fi

7 . . .
10

n ...17

20

Rate

9 '4 -9«/io •
U l i

101/4
10 IO'/io

l()>/4! lO'/m
11)1/4!

KM/i'i

lOli'lO'W-

101/ic

10 ft" 11

f()'/ic-
10% 11

IOI/41 11
10«/iu I0141

II

1 i'i
iii
1 l - ! i ' , 4 .
11141 l I'd,-,
II1/4-11- Vie

l-.llectivc date

1974—June 3

7

10
21
24

25

26

••8

July 3

')
2 1

A U K 20

Sept. 26

Oct. 7

15

21

Kate

l l ! / 2 i 11 =/n, -
1 1 VA

1114 ny2 i
1 1 «/io

111/, 1
HI/4 H J / 2 !

l l ! / 2 . | "M/4 i
1 1 K/io

1 1 VA 1 I I "/m

l l ' 4 i -1 1 «/,c-
12

II»/;,,-l2l
I2i. l2i/4
lOVl-121-

loy i2i

1014-1IW. •
111/4-12!

1CH/4 111/,

11 !4 • 12

111/,.- "
II) >4 I11/4

i u / 2 .
1114

l-llective date

1974-Oct. 2X

Nov 4

11

14

18 . . .

19

25

1 )ec '

1975 Jan 9

11

15

20
28

Kate

101.-4 I I

11 Vi

10 '/i 111
11 '/,

I()i/2-101/4-
l l !

l()i/2- 10*41
11

1(1 10'/,-

10 IO'4
W/i
10J4"

10 io'4-
1 !>'//•

914.10 1014

91/i 1 0 .

')'A-')\k -10
io>/n

•)•/,-"•/,• it
9j/2l.9j4 10

I l lectivc date

197*. leb 1

4
10 ..
IK
24

Mar 1

1 0
I V

is

11

May 20

Rule

H ^ '*)• 'J'/tB

K"/2B .«#

K l •' H i /
8-4 8V2

7!4- 8i 814

7'/2-7V,i 8
7'/2l 7 1,4.x

7- 7'4i -71/,

6 14 7 i 7 •/,

NO'ri:.—HcginninK Nov. 1971, several banks adopted a floating prime 1-lleetive Apr. Id, 197.1, willi tlie adoption ol' a two-tici or "duu! \>rinic
rate keyed to money market variables. • denotes tlie predominant prime rate," this table shows only the "lar^e-luisiness prime rate," which is the
rate quoted hy commercial hanks to larpe businesses. ranjic ol'rates cliui'Ked by cominercial banks on short-term loans to lai-^e

businesses with tlie highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

Center
All sizes

35 centers
New York City
7 Other Northeast
8 North Central
1 SoMhcnst
H Southwest
4 West Coast

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
H Southwest
4 West Coast

May
1975

8.16
7.88
H..17
8.00
K.70
K..14
8..1.1

F eb.
1975

9.9.:
9.61

10.31
9.87

10.24
10.01
9.9(*

Si/e ot loan (in thousands o f dollars)

1-9

May
1 975

9.57
9 27

10.00
9.11
9.8(>
9..15
9.72

10 99

l e b .
1975

10.94 I
10.82 !
12.07
10.55
10.59
10.16
I I .2.1

May
1975

9.10
9.02
9.34
8.82
9.40
8.8')
9.23

l-cli.
1 975

I
100 499 500-999 1,000 and over

May
1975

Short-term

10.7.1
I 0.60
I I . .11
10.49
10.52
10.47
10.75

leb.
1975

10.25
10.14
10.64
10.09
10.21
1(1.I I
10.22

May
1975

8.18
7.86
8.51
7.91
8.67
8.24
8.2.1

lei) .
1975

9.9.1
9.74

10.09
9.K5

10.22
9.83

10.05

May
1975

7,'K)
7 76
7.95
7.K2
8.15
X.I 5
H.IS

fell.
1975

9.73
9.50
9.96
9.74

10.12
9.84
9.84

Revolving credit

7.95
7.92
7.92
8.20
8.41
8.40
7.84

9. 20
7.84

10. 8?
10.32
9.77

10.54
9.52

9.59
9.04

10.45
9.78
9 90
9.44
8.91

1 I .03
10.VH
12.05
I I .77
10.61
If.61

8.91
X.'M
8.66

10.01
8.61
8.66
H.54

10.56
10.59
10.60
II .14
10.41
11.18
10.1.l

K.5K
X.37
8.21
') . 24
8.68
8.51
R.44

10.14
9.98 I
9.97 I

10.97
10.15
10.57
9.77

K.2.1
K.lf i
7.56
S.I .1

7.97
8.47
H. -W

10
9 ,

10.
10.
9 .

10
10.

l!i
x:
98
24
00
75

7
7
7
8
8
N
7

.84

.UK

.91

.03

.40
.29
.69

8.9X
V.6I

10.90
10.22
9.7(

10.17
9.40

I .ong-tenn

35 centers

7 Ol her Northeast
X
8
7
8
8

.22
18
51

.22
91
47

9
10

10
9

10

4N
.33
•P
87

9.94
9.92
9.99

10.9-1
10 74

10.54
9.27

10.99
10.32
9 67

1 1 99
8.36

9
9
9

a
9
9

16
50
76

.68
14
86

.20

10
10
10.
10.
10.
10
10.

X'
77
25
47
1 ">
77

8.8.1
8.69
9.41
8.64
7.91
X 17
9.06

10
10
10
10
1 1
10
1 1

46
51

.17
1 1
46

.2X

8.47
9.02
7.96
X.09
9.47
8 68
8.67

10.16
9.7X

10.20
9.45

11.95
10 09
10.94

8.0.5
X..1I
8.28
6.80
9 50
8 28
X. 66

10.21
9.53

1 0.49
11.81
9.16
9 60
9.78
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MONEY MARKET RATES

(I\T IVIII per Ml

I'eiinil

1967
1 9 6 S . . . . . . . .
196')

1970
1971 . . . .
I ' )72 . . . . . . . .
1 <)7 1
1974 . . ••

1974 lime
July
An;-
Sept
Oct . . . .
N o v
l)e,

I97.1) Jan
1 eb
Miir . . .
Apr
May
June

Week eiulinK-

I975- Mar. 1
S

15
2?
29

Apr. 5
12
ly
26

May .1
10
17
24
.11

June 7
14
21
2H

coin
pa

90 1 1')
ilms

4. fid
S . 20

10 <)s

I I . IS
1 1.9.1
1 1.79
1 1 . .16
9 55
8.9*
9. 1S

7..19
fi. Id
6.06
6.11
"-.7(1
5 .67

d.25
6.25
d.OS
5.95
5,9 1

6,0.!
6 18
6,15
6 , i : t

6.0.1
.V9K
5.7S
5 . 4S
5. .IN

."• . 48
5 51
5.5H
5 .98

eri ia 1

4 In d
IIK'llllls

5. 10
5.90
7 HI

7.72
* 11
4.d9
S. 15
9 S7

10. '16
11.72
1 1.65
1 1 .2.1
9.:16
8. SI
8.9S

7..10
6 11
6.06
6 15
1.82
5.79

d.25
6.25
6 OS
5.95
5.91

6.0.1
I:. .'..1
6.70
6. I.I

6.15
6. OS
5,9.1
5.60
5.50

5.60
i 6 1
5.65
6, IS

in.
paper
I'iiHTll

ibleiT.lv,
.1 III 6

nii.nlbs-'

4.S9
5.69
7 16

7.21
4 91
4.52
7.40
K 62

9.00
9.00
' l . l l
9.41
9.o:i
S 50
S. 50

7. i l
d .'4
6.00
5 97
1.74
5.5.1

d.2.:i
6.18
6.05
5.90
5.88

5 88
5.95
6.00
6.00

6.00
6.00
5.7S
5 .55
5 . 5fl

5 .50
5 . 5(1
5.45
5 ,6.1

I'rirue
banker-,'
a ivepl-
arues,

90 i lavs1

4.75
5.75
7 (il

7.11
4 ti'5
4.47
8. OS
9 92

10.79
11. US
12. OS
11 . (Id
9..14
9.01
9. 19

7.54
d 15
6.22
6.15
5.76
5.7(1

d.1.1
6.:17
6.29
d. 1 1
d . 1 1

6.15
ft..'()
6.11
6 . 1 6

6.07
6 00
5.81
5 .58
5.45

5.59
.1.55
5.58
6.0.1

1 e.l
eial

tun.ls
i .U f 4

4.22
5.66
S 1\

7. 17
4 66
4.44
8.74

10 5 1

11,91
12.92
12.01
11 . :14
10. Od
9 45
8..5.1

7. 1.1
d 2,4
5 . 5 4
5 49

5.55

d . 15
5.S8
5 .44
5 . .18
<.5.1

5 .59
5.2N
5 .44
5.54

5.71
1 42
5. ;.o
5 . I 1
5 . 1 4

5 . 24
5.15
5..11
5 . 7 2

.1 HUM

kilte
ml new

issue

4.321
5 3:19
b 677

6 45S
4 14N
4 071
7.041
7 SSd

K 145
7.752
8 744
K. .16 t
7.244
7 5H5
7.179

d.49!
s SS.I
5.544
5 694
5 .II 5
5.1 9.1

5.455
5.6.17
5.627.
5..17d
5.542

5.5d2
6.021
5 518
5.65.1

5 71 d
5..15d
s 18.'
5.115
5.206

5.258
.1.080
4.767
5 665

III bills''

Markel
yiel.l

4.29
5..14
6.67

6..19
4. i:i
4.07
7.0.1
7.S4

7.90
7.55
8.9d
S. 06
7.46
7.47
7. 15

d.26
5.50
5.49
5.61
s t\
5..14

5,47
1.57
5 .46
5.41
5.51

5 . 6 2
5 . 7 4
5 . 4 4
5 . dd

5 51
5.41
5 . 0 4
i Id
5.2.1

5.2.1
5.00
5.24
5 .80

U.N. (itiveinnient set

6 numt

kale
on new

issue

4.630
5.470
6.S51

d.5f,2

•i b i l M

Market
yielil

4.61
5.47
ft Sd

ft. 51
4.511 4.52
4.4dd • 4.49
7.178 7.20
7.926 7.91

8.2.12 8.12.
S.02S 7.94
8.853 9.11
H.599 S..1.1
7..559 7.74
7.151 7.12
7.091 7.11

6.525 6..16
5.674 5.6?
5.6 15 5 (>2
6.012 6 00
5.649 5.59
5.46.1 5.61

5.675
5.742
5.d55
5.47.1
5. fifty

5.7S6
d 1M
5.841
6.067

fi. lSH
5 .724
5.481
5.412
5.469

5 505
5 . 28.1
5 .1 29
5.9.15

5.dd
5.d8
5 .56
5.54
5 .69

5.90
6 09
5.S6
6.09

5.95
1 '7
5 .5 I
5 .45
5 .50

5.48
5 25
5.55
d.07

unties i

9- hi K'-iiiii

1-year
bill (mar-
ket y ie ld)"

4.71
5 46
d 79

6.49
4 67
4 77
7.01
7 71

8 . 1 6
8.04
S. 88
8 .52
7.59
7 >y
6.79

6.27
5 56
5 . 7 0
6 40
5.91
5 . S6

5.67
5 .69
5.62
5 .66
5 . X1

d . 20
d .48
d . .10
d . 4'l

d..ld
d. 1 .1
5. SI
5.74
5. SO

5.77
i 50
5.74
6..12

ith issues

Oilier.1

4.H4
5 62
7 06

6 90
4 75
4 Sft
7.10
S 25

S.71
S.89
9,54
S. 9,5
8.04
7 ft7
7..1.1

6.74
5 97
6 III
6 Hi
6 11
6. 26

6.04
6.07
6.0.1
6.06
6.20

6.58
6.94
6.76
6.'il

6.81
6. .12
6.20
6.15
6.21

6.15
5 .94
ft. 1 I
6.69

: i - to 5-
year

issues '

5.07
5.59
6 S5

7.J7
5 77
5.85
6.92
7 81

8.14
S..19
8.64
s.:is
7.9S
7 65
7.22

7.29
6.SS
7 00
7 76
7.49
7. 26

6.81
6. Sd
6.SS
7.05
7.19

7.47
7.74
7.75
7.90

7.87
7.64
7.45
7. .14
7. .IS

7.29
7.05
7.14
7.49

1 Averages ot il\e. rm»Nt lepiesenutive diiily otki iny, vine quoted by o\' inmsae.tions nl ihesc murs. l o r em-litr statement weeks, ll\c uvtrancs
dealers. were based on the daily effective rate the rate considered most repre-

2 Averages of the most representative daily olleiinf, rate published by tentative of the ilay's transactions, usually the one. at which niosl tians-
linance companies, for varying maturities in the l)0—I 79 day ranye. actions occurred.

J lleitiiiinnL; Ann- 1-^, I'J~'V, ihe rate is ihe averam: of the midpoint of s I'xeepi for new bill issues, yields are averant^ compuled from daily
the railye of daily dealer clo-,inj', rates ofiereil for domestic issues; prior closing bid prices.
data are averages of the most representative daily olferini; rale quoted by '• Mills quoted on hank-discount-rate basis,
dealers. "' Selected note and bond issues'.

4 Seven-day a vertices (bi week ciuliny WrdncsJay. Ifc^imi int-r, wil l i
slatciucnt week eiuliuy July /> , 1973, weekly averages are based on the Non; . - l i^ures for I leasury bills are the revised series described on p.
daily average o l t l i e ram;e- ot rates on a >;ivfii d;iy weighted by the volume A--^ of the Oct. 1972 HULLI-.TIN.
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BOND AND STOCK YIELDS

(1*01- cent per iimiuin)

(rovernincnt hoiuls

State aiul local

Period ! United
Stales

term) Total1 Aaa

1970.
971
1972
1973

1974-

1975

Week

June.
July
AUK.
Sept..
Oct..
Nov.
Dec.

.km...
1 eli..
Mar..
Apr..
May.
June.

endin

1975—Mav

June

Number of
issi

i

10.'
17.
24.
.11.

7.
14.
21 .
28.

f,
5

6

7
T

7
7
7
(,
6

6
6
6
7
(,
6

7
6
6
6
7

6

6
6
6

59
74
63
30

03
IX

1()
22
93
7K

6H
61
73
03
99
06

09
9X
94
l>8
!<I3

96
.HI
. K2
,K5

14

6
5
5
5

6
6

6
6
6
7

6
6
f)
(,
6
6

6

6
7
7

7
6
6
7

42
62
10
22
19

17
70
70
77
56
54
04

89
40
7(1
95
95
96

.94
X7
Hi1

'.(n
.03

.01

. N4
,9(
.01

21

6.12
5.22
5.04
4,99
5.K9

.5.95

fi'.M
6.49
6.21
6.06
6.65

6.39 1
5 96
6.2K
6.46
6.42
6.28

6.75
5.89
S.(>0
5.49
6.53

6.41
7. 10
7.10
7. IS
6.99
7.01
7.50

7.45
7.0.1
7.25
7.43
7.48
7.4X

6.94 ' 6.40 ! 7.45
6 15
6 1.5
6.50
6.50

7 15
7.50
7.7.5

6
6
6
6

35
15
30
30

5

Aaa utility

New
issue

K.fiX
7.62
7.31
7.74
9.3J

9.38
10.20

Hc-
ccntly

[>IVereil

N. 71
7.66'
7.34
7.75
9..14

9.40
10.04

Total'

10.07 10.19
10. 3K 10..10
10.16

9! 53

9.36
8.97
9 35
9.67
9 63
9.21)

9 80
9.65
9.54
9.61
9.62

7.55 </.4l
7.35 8.95
7.50 9.07
7.55 9.37

10.2.1
9.14
9.56

9.45
9.09
9..18
9.65
9.65
9..13

9.69
•l.bO
9.61
9.66
9.70

9,5.1
9.22
9.14
9.41

Corporate honds

Hy selected i
rating '

Aaa Ru.. i ' — r

Seasoned issues

K.
7.
7.
7.
8.

51
94
63
SO
98

K.04
7.39
7.21
7.44
8.57

K.85
9. 10
9.36
9.67
9.80
9.60
9.56

9.55
9.33
9.2K !
9.49
9.55
9.45

9 ^7
9.56
9.55
9.53
9.55

9.51
9.46
9.41
•9.41

8.47
8.72
9.00
9.24
9.27
8.89
8.8'J

8.81
8.62
K.67
8.95
8.90
K.77

9.01
H. 96
K.KK
N.K5
8.9(1

H.K5
N.76
8.73
H. 75

. . . | 121

9.11
H.56
S.16
8.24
9.50

9.34
9..•> 5
9.77

II). 12
10.41
10.50
10.55

10.62
I 0.4:1
10.29
10. 14
10.46
10.40

1 0.43
10.45
10.47
10.46
10.47

10.47
10.42
10.37
10..15

X.26
7.57
7.35
7.M)
8.78

8.69
8.95
9. 16
9.44
9.53
9. 30
9.21

9.19
9.01
9.05
9.30
9.37
9.29

9.38
')..<«
9. :«i
9.37
9. .iX

9.16
9.29
9.26
9.25

Hy
group

8.77
8..IS
7.99
8.12
8.98

8.89
9.08
9.30
9.46
9.64
9.59
9. 59

9.52
9 12
9.25
9.19
9.49
9.40

9.45
9.47
9 52
9.50
9.49

9.46
9.41
9.3K
9.36

Public
utility

X.68
8.1.1
7.74
7.8.1
9.27

Stocks

Dividend/
price ratio

1're- Coni-
terred moil

7.2.2
6.75
7.27
7.2.1
8.2.(

10.10
') 8 1 I
9.67
9 88
9.9.1
9 81

10.00
(). 9 7
9.94
9 .89
9.90

9 89
9.83
9.76
9.76

40

9
9
»)
10

08
35
70
1 |

0.31
0
0

14
02

8.
8.
8.
8.
X.
X.
8.

25
4(
61
93
78
6(
7t-

8.07
R.04
8.27
8.51
8.34

«. 4.'.
8.-I';
S.52
8.44
8.50

8.50
X. 2'.'
X. 16
8.2.'

3.83
3.14
2.84
3.06
4.47

l'ianiinys/
price ratio

Com-
mon

6.46
5.41
5.50
7.12

'I I.60

4.02
t 42
4 90
5.45
5. i.K
5 1 1
5.43

5 07
\ nl
4.42
4.14
4 OX
4.02

1.22
1.13
1.9X
4 1?
4.10

1 98
4.07
4.08
1.9.1

500

10

14

'12

10

16

35

97

1H

500

1 Includes homls ruled An mill A, data for which are not shown sep-
arately, llecause of a limited mnnhcr of suitable issues, the number
of corporate hoiuls in some groups has varied somewhat. As of Dee.
23, 1967, there is no lont^'r an Aau-niled railroad bond .serie.s.

2 Number of issues varies over time; figures shown rellect most recent
count.

elds averages of weekly, monthly, <>r quarterlyNOTI:. Annual
data.

Ituritkt: Monthly and weekly yields are computed as follows: (I) U.S.
d'ovl., averages of daily figures for lionds maturing or callable in 10 years
oi- more; from loileial Reserve [lank of New York. (2) Stale ami Incul

K'>v/., general obligations only, based un I Inns, ligurcs, from M<;ody\
Inveilois Service. (.1) C'orjmrtitc, rates for "New issue" and "Recently
oMcivd" Aaa utility bonds, weekly average-, i-oni]ule.il hy lUe. lto;nd of
(iovenurrs ol' the l-cilcrul Reserve System; and cares foe .seasoned isMies,
aveiayes of daily figures from Moody's hivestois Serviie.

Stocks: Standard and Poor's corporate series. Oivid<.Mi<.l/price ratios
are based on Wed. ligures. liarniiiKs/prii-e ratios as of end of period.
1'refeiTcd siouk ratio based on K median yields for a sample, of IIDII-
caliahle issues 12 industrial and 2 imhtic utility. Common stock vaiios
on the 500 slocks in the price index. Quarterly ea;niims are seasonally
adjusted at animal rates.

NOTI-S TO TAHLi:S ON <)I»1»()SIT1; PACJI-:

Security Prices:

NOLI;.- Annual data are average-, of daily or weekly tinures. Monthly
and weekly i.ata are averages (if ilnily (i.nure^ unless otherwise noted and are
computed as follows: U.S. Utivt. boml.s, derived from average market
yields in table on p. A-2N on basis of an assumed 3 per cent, 20-year
bond, Municipal and corporate bonds; derived from average yields as
computed by Standard and I'oor's Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. C<m\tn<m stovks, derived from com-
ponent common stuck prices. Avcraye daily voliimr iff tradhw, presently
conducted 5 days per week for (> hours per day.

Stock Murker Cimtomer I'inanciiiK:

1 Margin credit includes till credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (Dec.
1970 HiM.i.F.TiN, p. 920). Credit extended by brokers is ciid-nf-inontli ikitu
tor member tirms of the New York Stock 1-xchange. June data for banks
are universe totals; all other data for bunks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
counted for f»0 per cent ol'security credit outstanding at banks on June M),
1971.

2 In addition to assigning a current loan value to margin stock generally.
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

-' Nonmargin stocks are those not listed on a national securities exchange
and not included on the 1'cdcral Reserve System's fist of over tiie counter
margin stocks. At banks, loans to purchase or carry nonmaruiu stocks arc
unregulated; at brokers, such stocks have no loan value.

4 Free credit balances are in accounts with no unfulfilled commitments
to the brokers and arc subject to withdrawal by customers on demand.
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SECURITY PRICES

11)70
1971
1972
197.1
1974..

1974

Nuw York Slock I xd.am.'e

New York Stock I Sk l
(l>iv. .11, I')i,.s

Total trial

I
l i . n i - ,
I ' o r l . i - i U n l i t s

45. 7J -IK.0 1
5-1.22 57.92
(>0.29 ds.71
57.42 M . (IS
4.I.K4 4S.0S

47. 14
4!?. 27

.15 <>')
:id.(i2
17.98

.IS.Sd
42.48
•14..15

52.d.l
48..15
44.19
.19.29
19. HI

41 ,:M
.IS..I?.

41 ..'.')
-Id. 00
48. dl

44.91 4'i.74
47.76 5.1.;'2
49.21 | 54.hI

I

49.25 54.90
4S.20 51.4S
4S.71 51.KH
50..19 55.SI

.1.'. 14
11. is
SO. 17
.17.74
.11 . S9

.11. 7d

.11.01
29.41
25. 8d
27.?/!
2S.40

.1(1. 21

.11.1,2
II .70
12. 2S
.10.79

.17..'4
19. 5 1
38.48
:i7.d9
."J.K2

29.20
27.50
2d.72
24.9.1
2().7fi
27. (ill
3d. IN

29. 5*.
.11 ..II
.11.04
ill.Ill
II .02

.12.7)1

.12.(.1 . .12. 14

.12. 14 , .12.08

.1I.S7 .12. SS

.12.70

1 i-
.an.e

54.1.4
70. . IS
78.15
70. 12
49. ' . , '

S 1.20
44.2.1
40. I I
:K>.42
.19.2s
41 .89
.19.27

•14.S'i
47.59
47.XI
4 7.15
49.97
52.20

Stock
I x-

i - l i . n i f i -
I O l . l l

I 1 1 1 ! L' X

(A,,,..
197.1'

100)

Vi i iu r i i c

s l u n s l

NYSI :

'Ift.d.l ' 10, "> 12

r.ili.NI
hr.i.sil
79.97

S2.SS
77.92
74.97
f>5.70
dd. 78
d.1.72
5'). 88

dS. II
7d.0S
79. I 5
S2.03
S(. .94
90.57

51.24 90.11
SO.US I S9 42
52.44 K9.97
5.1. S9 92 . IS

.1, </(.
4,2.14
4,-147

l(,;.!74i 1,004
l.i.SS.I 1.90S

5.:
If, ,4K7
l ( 1 7 4 i

I .SOX
I SSI)
I ,S2.1
2, 159

I2,2d8 l ,5dl
12,459] l .dl l)
12.7.12 I,4I(>
1.1.998
Id. 19d
I 4, 111
15.007

I'), (id I
22,111
22,dS0 2, (id5
20 114! 2 10'
2I.7KS, ;.,s.).l
17.052 2.74.1

24.70S .i,.17(.
18,4(i(l 2,.12S
I9.SS0 2,104
22,4dd .1, I Id

l o r miles sec opposite i>;ii.'

STOCK MARKET CUSTOMER FINANCING

(hi millions ol (lolliit-s)

I-"11 cI of pciiotl

1974

1975

Hanks

84S
8.10
844
K24

Marni.i credit at

Itcunlatcd

Mar^j

Itroker..

5,370
5, ISO
5, (ISO
•1,7(.O
4,510
4 020
.1,930
.(,%<)
3,H40

3,950
4, 1 30
4,2(PO
4,440

I slock

Hanks

9 52
9d.l
991
978
912
SSI
872
M l
SI5

Slid
78 :i

'SOD
78 1

brokers and ban

i

Hy type

(onvert ihle
bonds

llrokurs

179
172
172
I5S
1 5(,
I4S
145
139
137

1.14
l.ld
134
I3S

Hanks

44
44
.14
3.1
29
.11
y?
29
.10

29
34
3(1
30

ks 1

Subscription
isMics

llrokcn,

9
9
S
7
d
S

4
:i

2

3
d

s

Hanks

1.1
13
12
12
12
12
12
| |
II

1.1
13
14
13

IMIIVKII-
lated -i

Nonmaiy
slock

credit a
hanks

1 S(,8
ils'ss
2 072
2,091
2,119
2, Odd
2,024
2,054
2,0d4

1,919
1,897
1 ,882
I.8S5

Ircc crcclil Inilimcc
at brokers 4

Casli
accts.

415
.195
.195
402
4 29
4 17
4.(1
410
411

410
47S
515
505

1,440
1,4/0
1 , .llid

,.191
, .1 s 2
, .04
,419
.447
,424

,d04
,7d(l
,790

1 or notes see opposite page.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(I'cr cent ol total dcht, except as nolcil)

I nd ol'

I')74--Mny.
June.
July..
Ann..
Sept..
Oct...
Nov..
Due.

1975 J a n . .
Id...
Mar..
Apr. .
May.

Total
debt
(mil-
lions

ol
dol-

lars)!

'5.260
5,OKI)
4,761)
4,MO
4,020
3,930
3,960
3.X4O

I,1'VI
4,l:«)
4,260
4.440
4! 781)

X0 or
molt;

4.2
4.1)
4.1>
1.5
:i.s
4.1)
4 2
4 . 1

5 9
6.5

7.0

Icjuilv class (per cent)

70-7')

5.1
5.0
4.8
4 .0
3.9
5.5
S. I
4 .6

7..1
7 2
X.O
8.7
V.I

6 0 6 9 5 0 5 9

I.I.
12.
H .
11.
10.
16.
14.
11.

I 24.6

?tf 7
!l .5

21 .1
21 . N
22.2
18.4
IN.(I
27. t
?4! 4
2.1.0

2.V. I
:'s.5
.'.5.8
2 i 5
: i o

U n d e r
4 U

45 .1
4'). I
47. ')
5ft. 1
5)1.3
.Wi .4
42. S
45.4

21.2
IS.4
16.')
15.9
1.1.4

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(I'er cent of total, except as nutetl)

I 1 1 , 1 o f p e r i o d

1 9 7 . ) M a v
J u n e .
J u l y

Ann

(VI
Nov
1 >iv

1975 Ian
le i ' .
Mar .
A pi
Mas

Net
ereilil
status

. 1 7 . N
4 0 . 3
4 0 ?
3 9 . 9
4 0 . 7
4 0 . ' )
4 0 . 0
4 1 . 1

4 1 . 1
42 2
4 4 . 4
4 5 . 2
4 4 . 5

1 i i u i t v c l a s s
i n d e h i

6 0 p e r c e n t
o r m o r e .

4 0 . 0
. 1 7 . 4

1 6 s
> t . O
. 1 1 . 2
3 5 . 1
. 1 4 . 6
3 2 . 4

3 9 . 3
4 0 1
•10.1
41.1
4 1.2

oracconnts
status

1 ess than
60 per cent

2 2 . 2
2.!. 4
1. > ?
2 6 0
2 7 . 0
2 4 . 0
2 5 1
2 6 . 5

1 9 . X
1 7 X
IS s
1 .1 7
12 1

Total
balance

(millions
ol dollars)

6,544
6.53X
6 69 S
6,7X1
7,005
7. MS
(..'126
7.01.'

7. 1X5
7 101
7 '71
7,505
7.Mil

Noil.- Special miscellaneous accounts contain civdit balances that
may be used by c u s t o m s as the margin deposit required for addjtional
purchases. Balances may arise as iransfers based on loan values of other

Noil'.—l;ach ciistomer'.s equity in his collateral (market value of col- collateral in the customer1:* margin account or deposits ol" cash (usually

Note- 1 appears at the bottom of p. A-2X.

lateral less net tlc-btf h.'ilancc) is expressed :ii a percent a L'.e- oi'currem col- sales proceeds) t
lateral values.

MUTUAL SAVINGS BANKS

I I IKI »/ period

1971
19723
1971.
1974...

1974—Apr....
May. . .
.lunc...
Ju ly . . .
A U K —
Sept.. .
Oct . . . .
Nov....
D e c . . .

1975 Jan
1 cb
Mar.. .
Apr... .

L o ;

Mo. I-

62,069
67,563
71,2 II
74,891

74,(Kl
74,011
74.2.K!
74,541
74,724
74,790
74.X35
74.9 13
74,891

74,957
15 057
75,127
75,259

I IS

Other

2
2,
1
1

4,
4 ,
4 ,
4.
4 ,
4,
1
4.
3,

4,
4,
4,
4 .

SOX
979
X7I
XP

425
3XX
274
. i l l
031
0H7
9X1
226
W12

2X7

736
407

U.S.
(iovt.

3 134
3,510
2,957

2.X52
2.750
2.75K
2 , 6 5 0
2 . 6 0 4
2^574
2,525
2 , 5 5 3
2 5 5 5

2 , 5 7 1
2 , 6 7 7
2 9 7 5
3 , 4 1 9

Securkie

S l a t e
a n d

l o c a l
l / o v t .

3X5
K73
1)1 f.

930

951
X93
XKO
XX4
X79
876
X70
X77
930

967
1 , 0 1 7
1 0 9 5
1 . 1 2 1

o

17
21
JJ

22
22
22
; p
22
22
22
22
22

22
2.1
24
24

o r p o -
r a t e
n u l
h e r '

,674

'isi
,550

, 366
,241
,324
,3X3
,292
,218
, 1 9 0
. 2 0 1
, 5 5 0

, 9 7 9
,402
,339
,994

( In .

Cash

1, 1X9
1 ,644
1 9 6 S

2 , 1 6 7

1,601
1,656
1 t651
1 i402
1,334

1 , .103
1 , 3 0 3
1 , 4 0 6

2 , 1 6 7

1 , 7 0 6
1 8 ^ 6

2 , 1 0 1
I . X 4 I

l i l l u m s o t d o l l a r s )

O t h e r
a s s e t s

1

2
2

2
2
2
2
2
2
2
2
2

-,
2

2

7 1 1
' , 1 1 7
. 3 ) 4
, 6 4 5

, 3 4 7
, 3 5 5
, 4 X 8
, 4 8 7
, 5 1 9
, 5 7 3
, 6 0 X
. 6 1 1
, 6 4 5

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

T o t a l
a s s e t s —

T o l a ;

liabili-
t i e s
a n d

i i e n e r a l
r e s e r v e

a c c t s .

8 9 , 1 6 9
100,59.1
106.651
109,550

108,722
1 OX,295
108,654
108,660
108,383
1 OX,420
108,313
I08.X09
109,550

1 10,1.10
111,376
113 045
II3.X2I

Depos-
it-.

81 440
91,613

98,701

98,035
97.391
98,190
97,713
97,067
97,425
97,252
9 7 , 5 X 2
9 8 , 7 0 1

9 9 , 2 1 1
1 0 0 1 4 9
1 0 2 , 2 X 5
1 0 2 , 9 0 2

O t h e r
l i a b i l i -

t

r ,

t
1 '

1

l '
2,
3,
*,
3,
; l (

11
2,

: >

; '
•V

2.',

810
024
566
XXX

943
173
6XX
144
475
(189
I5X
291
XXX

948
•> | |

712
849

(i . ' n e r a l
r e s e r v e

c<

(,

a t : -
M i n t s

I 1 8
. 9 5 6

7 ' 5 X 9
7

7
7
7
7
7
7
7
7
7

7
8
8
8

, 9 6 1

,744
,731
, 7 7 6
, X 0 3
, 8 4 1
, 9 0 6
, 9 0 4
. 9 3 6
, 9 6 1

, 9 7 1
, 0 1 6
. 0 4 9
,071

3
It

I
1,
I ,

1,
1,
1,

or
s.s

047
59.1
250
664

214
129
099
990
949
9 ! 2
775
724
664

726
654
824
913

coinniitme
classili L-il by n

( i n m o i . t l

3 - 6

6 2 7
713
59X
4IX

584
60K
602
5X6
496
382
374
198
418

400
160
312
335

6 - 9

461
609
405
232

4(11
400
328
.116
417
450
360
317
232

225
217
294
312

iai
its
atiuitv
s)

Over
9

I
1
1

1
1
1

110
624
OOX
726

994
014
001
076
977
904
792
743
726

620
579
564
53X

Total

1 447
4,539
1 261
2,040

3 , 1 9 3
3 , 1 5 1
3 , 0 3 1
2 , 9 6 X
2 , 8 3 9
2 . 6 6 K
2 . 3 0 1
? . . I H 2
2 , 0 4 0

1 , 9 7 1
1 , 8 1 0
1 , 9 9 4

2 . 0 9 X

1 Also includes securities of foreign tfovernniems anil international
organizations ami non^uiiraiiiecil issues of U.S. (iovt. agencies.

2 Commitments outstanding of hanks in New York State as reported to
the Savings Hanks Assn. of the State of New York. Data include building
loans.

J llalance sheet data beginning 1972 are reported on a gross-of-valua-
tion-resiTves basis. I he data diiler .somewhat from bahmee sheet tUitu
previously reported by National Assn. of Mutual Savings Hank, which

were net of valuation reserves. Tor most items, however, the ililVcriMices
are relatively small.

N(/rr..—Ni\MSU duiii; inures arc estimates lor all savings hanks in
the United Status and tlitlcr somewhat from those shown elsewhere in
the HUI.LI-.'IIN; tlic latter are for call dates anil are based on reports filed
with U.S. (.iovt. and Suite bank supervisory apcucies.
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1 Issues ol foreign W"
the Internationa] Hank \'v.

LIFE INSURANCE COMPANIES
(In millions of dollars)

1 ml of period

1071
1977
1071
[1)74

l'/7/| Mar. '
Apr. '
M
J u n e ' . . , . . . .
Ji l ls '
A U K . '
Sen '
Oct.-
N m . ' . .
D e c '

1075 Jan
1 eh. . .
Mar

lotal
assets

222,102

2*2^416
261,817

2*6.ISs
is7 l().|
2*8.014
. '*8.7I2
258.508
258 116
261,1X1
262 2*.l
26.1,140

266,8.'.l
260.71*
272,141

(

lo ta l

11,000
11, 172
11,401
1 I,800

11,756
I I 610
I I .6.15
1 1 ,(..1S
I I .72.'
11.780
11.762
1 1 ,804
11,871
11,065

1 2,065
12 161
12,IIS

iiivei rune

United
Slates

4,455
4,562
4 128
4, .106

4.52)1
4, .120
4,.< 10
•t!;86
4 , 1 1 2
4|.<65
4..M6
4 , . ' 1 4
4 . .104
4.4.17

4,'161
4,51 2
4.5HI

t securities

1

Sl^:;;;"'.oreic,u.

,i,:i6i
1 , 167
.1,412
.1,65.1

1,182
.1,44.1

I 'H.II

.1,485 . .1,74.1

.1 540
1,540
•1,577
1 (>«(>
1,601
1 618
.1 620
.1,626
.1,667

.1,660
1 686
.1,71 2

1,750
.1,756
.1,775
1,81V)
i !K2]
1,828
1,840
.1.851
J.Wil

1,0 15
1.060
4,045

llus

Total

00,80*
112,085
117.715
1 1 0,580

120,. 174
120,104
I2O.I7S
110 011
110,655
118,110
116,884
110,225
110,246
1 IK,572

21,086
24,158
25,512

ness sei.ui ities

llonds

70,108
86,140
0 1 ,706
07 ,410

04 606
04 7S6
05 l"-2
05.450
05,017
06.076
06,162
06.815
07 i v i
06,652

08,876
00,571

100,116

Slocks

20,607
26,845
25,0 10
22,1 M)

,"i 76K
25..148
24.N26
24.461
2.I.V.I 8
22.24.1
20.722
22,410
.'.'.(147
21.020

.'1,110
24.5 87
25. .106

M I I M -
I'.ai'.es

75,406
76 04K
81 ,.160
86,258

K2,IK()
8 2 470
82,7.14
8 1,225
8 1,657
84,082
84 427
85 016
K5.4K1
K6.2.14

86,5 26
86 020
87,1K7

Kcal
estate

6,004
7,205
7,601
8, 240

/ 7*0
7,800
7 K60
7.001
7,057
8,017
8 100
8. 1 40
8,207
8 , M l

8, 11 1
8,40.'.
8,582

Tiiliev
Mans

17,065
18,001
2.0, 100
2 2,800

2(1.641
20.810
21 0*6
21 .105
21 ,>(..!
21 .867
2 2 . 1 7 *
22.47.1
22,676
22,862

21,0*8
21,2 '.'•!
2.1,101

Other
assets

I I ,8.12
1.1, 127
14.057
14/Ml

l.',50K
1 ' 57.1
1 ',841
14,051
14.158
14.414
1.1,768
14 525
14,772
15,185

14,8/5
14.841
15, 1.11

i-iUs and llwu Miluli^isio
oiistruciion mid [)i;ve|opi

ills, ol

Noil:. Institute of I he Insuianee
companies in the United Stales.

n
amortized bas
iritt'fest iluc .U
values are nut
"Oilier assets.

n n u a l s l a i e n i c n l a s se t Mi l l i es , w i l l i I m n d s e a u i e i l m i a n
a n i l s l o c k s at y e a r - e n d n i a i k e t \ . i l u c . A d j u s t m e n t s l o r
.K:t rtR<l .((til J . ir i l i M c r e d t e s h c c . i c t ' u m a r k e t . i tul I x i o k

a d e . in ea i h i t e m s e p a r a t e l y h u t a i e i n c l u d e d , in l u t a l in

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

1071
1072
107.15
1074

1074 May
June
July
A U K

()ct

Dee

1075. Jan..
( e h
Mar

Muv"

Mor l -
r.aiM's

174,250
206,182
2.11,7.1.1
240 .106

241,26.1
24.1,400
245,1.15
246,71.1
247,624
248 180
248,711
240, .106

240,7.14
25(1 h'45

252,46.!
25.t 74H
257 1)11

As

Invest-
ment

seem -
i t iesl

IK,1« 5
21 574

ets

(ash

2,857
2.781

21,055
2 1 2 I'i

2 1 , 7 0 5
2.1,0(1.1
2.1,052
22,081
21 ,1()6
'2 P6
2.1,240
2.1,2.15

25 182
26 00 *i
28 20 1
i<) 01S
10.6.1.1

Other

10,7.11
12 50(1
10,117
21 075

21,421
21,614
21,026
22,: l ( i l
22,758
21 016
2.1,.106
2.1,075

21 118
2 1 7*4
24 205
24 0*5
25.604

lo ta l
assets-

Total
liabilities

206,02:1
243 127
271,005
20* 616

286,180
28«,()I7
200,111
201.155
201 ,548
20 1 111
205,266
205,616

208 454
101 S<M
105 051
108 7\K
:il4,170

Savings
capital

174,107
2(16,764
226,068
242,014

215,420
2 IK.114
2.17,6:11
216,472
2:17,877
218,104
2.10,5.1(1
242,014

246,182
240,4K0
255,07.1
258 8.11
262,722

Net
w o r t h '

13,502
15,240
17,056
18 415

18,010
17.8.(8
18,101
I8,:i77
18.201
18 444
18,674
18,4.15

18,5X5"
IK KI5
18,65.1
18 881
10,121

1 .labilities

l lur-
rnwed

inone> >

8,002
0.7H2
17,172
24,824

IO,:i.5S
20,.14 7
21,708
22,801
24, 1.16
24,544
24,550
24,824

2.1,.108
21 ofK
20,417
10 880
10,.150

1 nans
in

pnieess

5,020
(> 2(10
4,667
1 205

5 018
5,0.1.1
4,867
4.5H4
4,226
1 800
.1,444
.1,205

1 022
1 015
1 2.10
1 567

4,052

Other

4,21.1
5,B2
6,04?.
6,2.18

8,548
6,685
7,806
8,8.11
7, 108
8 2.10
0,068
6,2.18

7,267
8 .146
6 760
7,570
N.0I6

Mort,.aj..e
loan com-
mitments

outstanding
at end ot
pei n i d i

7,.128
11 SIS
0,526
7 454

12,481)
11,712.
10,844
0,851
0, 126
8 127
7,7 2.1
7,454

7,887
8 787

10,05(1
1 1 65 :i
12,568

1 lixcliulcs st()L:k o t l h c I'cdcial 1 Ionic I oan Hank Hoard. (oinpcnsat inK
changes have heen iniide in "Other assets ."

2 Includes net iindislrilnited income, which i.s accrued by inosl, hut not
nil, iis'Nociiitifins.

-1 Advances from I l l l . l t l i and other hoirowin^.
4 Data comparable with those shown for mutual savings banks (on

opposite pa^e) except that figures for loans in process are not included
above but arc included in the h'^uics for mutual savings hanks.

5 UcKmiiirijj; 1973, participation certificates jmaiank'cd by the 1 -ederal
H o m e Loan Mortna^e ( orporation, loam and notes insured by the
Tanners Home Administration, and certain oilier (invt.-insured morma^e-
type investments, previously included in m o r t K " ^ loans, arc included

in other assi'ts. The ellect o|" this change was to reduce the niort!;at',(*
total by about %().<> hillion.

Also, (iNIVI A-iiuaraiiteed, mort^aKC-backed securities of the pass-
ttiroiif^?i type, prcvitiiiNly included in " ( ' a s h " itncl "Investtncnl .set.'iiriries"'1

are inclucled in "Otlier assets." I hese aniounred to about $2.4 billion at
the end ol" \li'U.

Noli: . 1 III.HM da ta ; Inures are ts l imates for all savings aiid loan
assns. in the United States, Data are based on monihly reports of insured
assns. arul annual reports of iioniiisnred assns. Data for Liiii'em and
[irecediny year are preliminary even when revised.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ol dollars)

U.S. l

Period

1'iscul yfur:
1971
1972
1971
1974

lllllf year:
197.1- .Ian. Jviiu-

July Dec
1974 Jan. June

July- Occ

Month:
May
June
July
Aim
Sent
Ot:t
Nov
Dec

1975 Jan
W'h
Mar

|
May

Keci'ipts

208,649
2.12,225
264,9.13

121., 1M
124,256
140,679
1.19,870

Outlays
Surplus

or
deficit

.7I1.425 •
23 1,87f>! •
146,526
268,.19 2!

2.1,0.1.!
-2:1,227

14,.101
— .1,460

127.947
I 10,.162
I.IS, 0.12
I 5.1,199

1 .7X4
ft, /Oft
2,647

1.1, 591

•19,240
.11,.'59
20.9.19
2.1,620;
2H..177
19,6.1.11

.'92 i
24,946

2.1,1)2(1,

'24,014
24,172
24,411
25.4OS
24,712
26,460
24,965

19,975

,
.11 .451
12.791

27.442

28 . 9.1-1
26.200
27,9X6
29,601
28.186

4,794
7,087
.1,472

- 1 , 7 8 7
3,666

- 6 , 8 2 7
--2,67.1

2,496

• 6 , 2 2 5
7,852
I ,850

I 5,194

Means ol linancmi;

ns t'rom the public Less: (.'a.sh and
rni'netaty assets

I'uhlic
debt

securi-
ties

27.211
29,1.11
3O,8«l
16,918

8,843
1 I , 7.56
5,162

IK,429

2 77.1
.185

1 . 109;
6,447,

126'
1,242
5,1 39
7, .100

I .47.5
5,571
9,949
7,0X1

I.I ,41X1

Agency
seeuri-

Lcss: Invest-
ments hy ( iovt .

aecounts t

Ot l :

L e s s : [ - q u a l s :

les

.147
,269
216
<)0.1

661
478
426
64 (,

2s
79

126
56

167
242

17
.IX

21
106

5
.17

6

Specia l
issues

6,616
6,796

11,712
1.1,67:)

5,716
5,.176
8,297
2,840

2,947
4,178
- X5H
4,1 11
1 ,.111
2,05.1

651
2,276

2,171
1 ,224
1 ,216

10
1,296

Special
] notes 2

,621
109

, 1 40

577
K-15
295
150

198
25

250
152

• 3 1

90

•12
495

79
• 1 5 1

q
Tota l

19,.MX
19,442
19,275
.1 009

1,88')
6,(114
1,004

14,794

H
-.1,8X6

1,6-14
2.2X.1

569
721

4,500
5,077

.1,667
4,5.15

11,249
7, 485
8,556

Trea-
sury

operat-
iilK

balance

710
I , 162
2,459
3,417

1,50.1
2,2(12
1,215
.1,228

5,012
2,711
2,705
1.012
.1,244
6 .445

XI 6
2.874

58

/ , 666
5,757

Other

710
1,108
1,61.1

898

9.1
.119

I .089
248

1 . I 20
219

- 658
8.1

797
- 3 3 H

96
268

.'S5
I . X47

7.V2

Orher
me.'iM.s

ol
lilKlllC-

ins,
net1

.1,587
6,(10.1
4,129

-2,061

1,105
2,429

211
4, 185

I ,42.1
• 2.52
1,5.14
1,425
• -194

677
• - 9 1 5

561

5 0 K
•• HOI

3
I 7H
M9

Kisea
1971
1972
1971.
1974.

I.ml
(it

p.Ti.Hl

year:

(.'ulcrufar year;
197.1
1974

MuiKli:
1974—May

\')Ti

July. . . .

Sept
Oct.. ,
IS ov
1 )cc .

Jim
I'cb
Mill"
Apr.
Mav

1 . ! ( .
Hanks

1,274
2,344
4,018
2,919

2,541
1111

.1,1.14
2,919
1,822
3,304
1,211

789
1 494
Jill

1 5.H
2 884
4.26>>
8 161
8,518

' n asury oper;

l a x
and
loan

accounts

7 172
7 934
8,411
6,152

7,760
"> 749

.1,226
6,152
~l 544
2,049

1

S, 184
1 181
1571 .
•' 745

' 1 1 5
410

2 140
5 41 1

981 I

i\y, balai

Other
leposi-
taries-'

109
139
106
88

70
70

88
88
88
91
92
71

7 0

220
220
220
521
521

ce

Towl

8,755
10,117
12,576
9,159

10,.174
5 91""

6,448
9,1 59
6 454
5,443
8,6X7
2,241
1 066
5 928

5 876
1 514
6,629

14 29 5
1(1,04(1

Selce.

Publ ic
debt

seuuritiu

198,110
427,260
458,142
475,060

469,898
492 664

474,675
475,060

t.475,344

481,792
481,466
480,224
•18 5 Ki4
492 664

494 I !9
499 710
509,659
516,740
528,158

ted balances

-

Auonuy
securilies

12,161
10,894
11,109
12,012

I I ,586
11,167

11,984
12,012
11,895
11,831
11,664
I I ,422
1 1 404
11,167

II 141
1 1 0.17
11,042
1 1,004
10.998

II unowin.u f n

1 ,c
[nvestn

<i<ivl. 111.

Special
issues

82 740
89,536

101,248
114,921

106.624
117 761

110,741
114,921
114 06.)
118,196
116 885
114.812
115 485
117.761

115 588
116 812
1 1 5 5<)(,
115 606
118,902

>in tile ju ib l i

ss:
cuts of
counts '

Other

22 400
24,02)
24,1.13
25,273

24,978
25,421

25,152
25,27.1
25,471
25,446
25,696
25,544
25,511
25,421

25 180
24,886
24,807
24, 155
2.1,915

C,

l e s s :
Spec ia l
M( i l cs2

825
825
825
825

825
((1)

825
825

(*)

lujdals:
Total

1(14,128
323,770
343,045
.146,05.1

349,058
160 847

349,939
346,053
347,706
349,980
350 549
351,270
155,770
160,847

)64 "14
169 049
.180,298
387,7X1
W6 (.19

Memo:
Debt ol
(iovt.-

spon.sored
corps. -

Now
private 5

17 086
41 814
51 125
65,411

59,857

62,650
65,411
6H ' '41
69 951
73,068
7.5 14!
75 706
76,459

76 92)
75 964
76,192
77 124

1 With the publication of the Oct. 1974, federal Reserve H U . U T I N ,
these series have been corrected (beginning in fiscal year 1971) to exclude
special issues held by the letlcral home loan hanks and the Cieneral
Services Adm. l'arlici pillion Certificate Trust, whinh are 1101 (Juvt. nc-
uotmts.

2 Represents non-interest-bearinK public debt securities issued to the
International Monetary 1-inul and international lending organizations.
New oblinutimis ti> these agencies are handled by letters of credit.

-> Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and iissct accounts, and seigniorage-.

4 As of Jan. 3, 1972, the Treasury operating balance was redelined to
exclude the gold bnlnnce and to include previously excluded "Other deposi-

taries" (deposits in certain commercial depositaries that have been con-
verted from a lime to a demand basis to permit greater ilexibMiiy in
Treasury cash management).

5 Includes c!cbt of I etleral home loan banks, lederal land banks, R.l-.K.
Stadium i-'mul, I-NMA (beiMnniun Sept. IV6N), ami i'ctleral intcnnciliatu
credit banks and banks for cooperatives (both be^inninn Dec. I96K).

'> Ik'Kinning July l')74, public debt securities excludes $825 million of
notes issued to International Monetary I'und to conform with Oilicu of
Management and lUidgef.s presentation of the budget.

NoTii.— Half years may not add lo fiscal year totals due to revisions in
.series that arc not yet available on a rnontltly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In million-; i.r dollars)

A 33

Period

mij'.i'l receipt-.

lisca] year:
1971'
1977
197.1
1974

Half year:
197.1 .Inn. June.

July Her..
1974 J im.-June.

July D e c .

Moiilli:
1974 Mny

June
July
AUK
Sept
Ocl
iNov
Dec

I'175 Jan
I el)
Mm-
A|>r
M;iy

I2d. 164
I 24 ^ 2Sf.
140,679
I.I9.X07

19.240
11 25')
20.9.19
2.1,620
2X.J77
I'I, M.I
22 .'92
24.946

25 020
19,975
.'(1,1.14
.11 ,451
12 7').1

l i u i i v i ( | i . i ; i ] i i h I U I I C l i i x c s

I lee- Son- i
l ion wi l l , - Re-

76,490
K.I 200
9X,09.l|
11 J.oiii!

C i i n i - ln- l i l
pair.n
1 Mini

24,262
25,670
27,017
.10,812

5?., (1.17!
52 'HA-
59.10.1

10, IM'
0,61 I
(l,227;.

IO.27..1'.
9,754
10,106
II) 6 IX
I0.42X

10,252
10,957

')|54v
10,.UK

221,21.1
6.207

?X|24,605
' 7,099

5 I ,704
4 4,077

957
49 I

. . 4,12.1
561
.105
461

11 5..166
7 1,046
«• 2 661

fllMlK

14,522
14,14.1
2I.X66

: i , 952

21,179
999

22,95.1
,016

5,651

462

.m
229
1.10
7X
90

1.12
4,264
X',15?
6.25X
2,749

c,
in

( ) i

,

CL"

.10,
14
i'l.
• n ,

irpo

OSS

p l -

.12(1
926
045
744

l im . is,

Xd.2.10
94,7.17
l(i:i,24ii
llx.'.i.W

52,09412.1,7.10
5X I72U6 5X9
60,7X2:75.156
67,4fiO' lX,247

s.6.19
14,2.11
I0.XO6
10,4X5
1:1,947
10,590
10,8.12
),799

15,4X7
7,747
4.1 14
(.,065

l.lilOl

I , .11 X
9,269
I , 796
I ,0S4
6,0X2
1,717
I III
6.45S

1.745
1,275
7,228
5 , X19
I ,192

.1,5.15
2,760 44
2.X9.1
.1,125

1.4.14
I .494
1.6.11
2.016

71 x
2.17
.110
256
4.15
511
.114
190

Social ins,:, ;UKV taxes
and lo i i l i i l . i i t ions

taxes and '•
i l .utio[i- : l .n - Oilu-i

ei,, | . i . . net
insui.

:i,67:r .1,206
4,.157- :l,4.17
(.,051 .1,614 64
6.X.I7 4,051

.1,616. I.X41
974' I .967

l,X62i 7. 0X2
2,914 2,1X7

5,005 .
7.XI.1
5,428
4.55X
(i 6 11
4,9X2

IX
4IS

, :i(..i
62

221
767

557
196
649
726

IX

4.XO2
7,670
d,.V.X
5,4. IX
7,6X9

22 1
225
.'OX

1 ,741
.140

245
7.12

.'1
557

.',209

I 19
.17.9
:I5X
16X
.1X9
M.I
:i5.i

.156

402

'm
IXX

.150

N.-f
total

4X.57X
5.1,914
4,542
76,7X0

17.657
i.S
41,672
..9.774

10.0.16
5, .1X6
5, 7X1
9,544
6,119
5,142
7.74S
5.441

5,67.1
X.979
6.XV0
x,i:'(,

10.5X8

16,614
15,477
16,260
I6.X41

X.OId
X,96(>
7.X7X
X , 761

I !9I
I ,42.1
1,517
1,415
I ,465
1,4(11
I .474
I ,4X9

I ..151
1,277
I 160
I , I 66
I , • ! ' ' • '

2,.591 3,7.15
.1,7X7: 5,4.16
1.1XX 4,917
.1,-1.14 5,0.15

I .6.17
1,6.1.1

.!,X5X

.1,6.1.1
: i 9 2 1

2 , 5 X 4 , I . X 6 I
,

2 , 5 1 4
2

701
)5X

•>')5

ioi
125
155
105
147
119
107

107
260
'95

2X6
270

2,521
2,2X4

4.17
.170
4IX
45.1
1'-2
.170
:i5o
.141

:ix.5
199
.156
.117
459

7, ,601
:i,.i4i

'.142
517
(.07
54(
541
578
77.1
.101

d29
5.15
741
199

559

2 76X

lj;,u" 1

i.sc-.-iI y e a r :
1<)72 2 II ,S76
I97:i 246,526
1974 2dK,.l')2
1975 8. . . 11 1 446
I976» 149 172

Monti,:
1975 I eh

Mar.. . .
Ap r . . . .
M a y . ..

77 156
75,072
7X.569
X5.276
9.1,027

l u l l .
i a l t a i i s

I 721
7,956
.1,59.1
4.X5.1
6,294

Ai'.ii

(t i f f

IT- ClMll-

t-il'.-ir., • ; I ,N I
anil lr;ini!>.

IMuea-
Com- l io,:, .
ni i in. man- : 1 leall l i
and pouer. |

26,200 7,:>iX
27,9X6 7,4.'5

I 29,601 7,555
2X,1X6 K,000

1X2
50.1
109
40X

4,299
4,1691
•1,154
4, IX.ll
4,5,'ir

150
.179
.16X
.1X4

5 , 2 7 9 .
4.X55I
2 2 10
I ,77.ll

5,019
5,461
6, 190
9.412

I , K I (i1 1 0 , 0 2 S

156
.14 V
275

42

II) 601
9.9.1X

I 1, 100
I : , 79(.
1.1,72.1

and

4,699 1 I,696
5.X69 1 I ,K74
4 910 I I ,600
4.XX7 14.714

920 14,62 1

46X
72.1'

666
I ,415
I,OXX|

995'

199
19

.109

uvl -
Tare

(1,-n- ' Itev-

XI ,1X2 10,7.10 20,5K,'.
91 ,790 12.01.1. 22.XI.1

'111

sh:
1111

i.si

an

r
|-
1

: ] ]

• , 1 -

i_*

t :nd
nil
"IV
'Hi
l e -
'illl

4 I Id1 511
4,XI.)i ' '7,222

1,024
1,209
I ,X.IX ,
I ,647. 1 ,61 (.

06
.1.1
•1(.

11
12
12

,505
, IXX
,774

,17-1
,154

179

1.1
15
15

1
1
1

1 X 1 .

1- ldC.
,592

99.1
,XI 1
. 466

7X
.11
.14

-,

y

0 /2
, " l
,419

,6IX
,656
. / I d

5,7X9
5,672
6.46X

467
56X

I.4(.X| 2,6071

,
6,746
7,0.1.1
7,249

H.1.17
I 2 , .11 X
16,651
l(. X19
20,19.1

X26
1 ,2.16
i 05 I

X7.1

1 Collc-L-lions o f tlk'se nrLL'ipts, t t i lal ini ; !h2.427 mil l ion Tor lineal year
197.1, were inclutled us pa i l o l 'nonwi t l ihok l in^onii- ta\t:s prior to I Vh.
1974.

^ Old-aye, l l isahil ity, and hospital insuraiu-e, and Uailroad Kelireilu-nt
aix-ounls.

J Supplementary nlediua. inMuaiiLC iireiuiuni.s and f edt-ral eiiiplo>i.-e
retire, nent ciniti ' iblit ions.

'• Consists i>I" inleicM received i.y irt^L l l l iuls, it-uls ami royalties on I lie
OuUM1 ('oiitinL'ntal SIIL-H", and ( i o v l . i ionlnhul ions I'oi employee, retirement.

'' Contains iv t roaaive pa> 1111:111 s 01 .til',617 n.i l l lon lor fisial 1972.
H l.sliinate> presi-nu-d in Itmhit't ot tin' (;..S. (nivrninn'/il, iistal Yettr

l'//f>. Hieakdou us vlo not add to I.Mais IKvausr s|K'i:ial a.lowaiiees lor
eonlinifent-ics1. civ ili;m a/'t-m-y pa.\p /;MM'S, .tnd fnc,i:> lax r i | i , j l i / J l io j ) p ay-
HUMUS lolaliiiL' S700 mi l l ion lor liscal 1975 and $X,050 mi l l ion lor l isial
1 7 i i d d4 Deposits o f earnings hy I1. U. Hanks and other miscellaneous reeeipts. 1976 are not in i iuded.

1 Hud.uet outlays reil i-t l the new lunelional i lassil ication ot outla>s
presented in the 1976 nudiiel. 1 o, a description ol these lunetions, see Nor,-. Hall'years may not add I " l is;al year totals due l.> iL-visio
Hliilncl uj'lke U.S. (imrrmiii'iir, l-isml )'<•«)• I'lVtt, pp. 64- 65. series I l ial are not yet available on a inonl l iK basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

[ n i l of period

1968 1)ce
1969 Dec
1970- Dec

1971- nee
1972- Dec .
1971- Dec

1974 lime

Si-pt
Out
Nov
Dec

1975- Ian
leb
Mar , . .

M a y

Total
sross

public
debt i

158 0
368 2
189 2

424.1
449 3
469 <)

475 1
475 3
4X1 8
481.5
4X0.2
485.4
4>)2.7

494 1
499.7
5<W.7
5 16 7
5 2 8 . 2
533.2

Total

296.0
295.2
109. 1

316.7
351 4
160 7

1^7 8
3S9 7
162 0
162 7
363.9
168 2
37.1.4

377 1
3X1.5
392.6
199 8

407.X
40X.X

Total

236.«
215 "
247 7

262.0
269.5
270 2

"'66 6

277 1
272 6
273.5
277 5
2 8 2 . 9

"'Sd 1
2 8 9 . X
3(10.0
107 2
U4.9
.115. 6

r

Milk

75.0
80 6

l'ubl

>larketilbl

Certifi-
cates

X 7 . 9

9 7 . 5
103.9
107 8

105 0
107 1
III) d
111. 1
112.1
1 14.6
119.7

120 0
123.0
124.(1
127 0
1.11 . 5
128.6

c issues (i

e

Notes

76.5
85.4

101.2

114.0
121.5
124 6

128 4
I2X A
127 7
127.7
127.7
129. (,
129.8

I H 8
132.7
141.9
145 0
146.5
150.3

iterest-be

Homls '

69 9

Ml. 6
44.1
17.8

31 1
11 0
U 9
n.x
33.8
31. 1
:\.\. 4

11 1
34. 1
34. 1

36.8
36.8

rii'S)

Con-
vert-
ible

bonds*

2 5
2 4
2 4

~i i

2 . 3
2 1

2 3
T 7

"• \
2.3
2.3

2 . 3

1 1
2.3
2.3
1 1
2 . 1
2 . 3

No

Total '

56.7
56 9
59. 1

72.3
79.5
88.2

8 9 . 0

XX 7
X7 6
87 .X

XX. 1
XX.4
X8.2

SS X
X9.4
90.4
90 1
90.6
90.9

nmarketa

issues •'

4. 1
1.8
5.7

16.S
20.6
26.0

25.0
24 4
23!. '
23.2
23.1
21.1
22.8

• > ! . ( )

23. 1
24.0
21.6
23.5
21.2

lie

Savings
bonds

ami
notes

52 3
52 •>
52 5

54.9
58.1
60 X

62 4
(,•> 7
62 X
63 0
63.3
61 6
6.1. 8

64 2
64.5
64.8

65.5
65.9

Specia
issues -''

59.1
71 0
78. 1

X5.7
95.9

107. 1

1!< 4
114 6
I1X 7
117.4
115.3
115.9
1 IX.2

116 0
117.2
1 16.0
116 0
11').2
12.1.3

1 Includes lum-inlerest-heuring delil (of whit-Mi Sf>2't million on June .M),
I97.*\ was net subject lo statutory debt limitation).

2 Includes Treasury homls and minor amounts of Panama Canal ami
postal savin us bonds.

•Unclinlus (not shown separately): drspo.iiuii y homls, rctireniciu plan
hmuU, Rural lilcctrilication Administration bonds, Smti: and local e.ovcni-
incnt bonds, ant! 'treasury deposit funds.

•' NoninarkiMaHc certiMenu's ot" indebtedness, notes, and honds in 'lie
1 reasury foreiyn series and Ibreign-eurrcncy-series issues.

Mleld diily'hy U.S. Ciovf. ai^eiRies ami liust fuiuls and ttie l-'eJcral
home Uuin bunks.

N O I I : . Hased o n Sfonthly Statement of the PuhHc Ih'bt of the (nitct/
Sfutc.-i, puhMslied In I ' .S. [reasury. Sci: also second iiarauMaph in Ncm to
(jil)tt' Jtefitw.

OWNERSHIP OF PUBLIC DEBT

(I'ur viilue, in billions of dollars)

l:ml ol
period

1968- Dec
1969— Dec
1970- -Dec

1971- Dec
1972 Dec
1973—Dec

1974 • Apr

June
July

Sept

Nov

1975 Jan
led
Mar

Total

public
debt

158.0
368 2
389.2

424.1
449.3
469.9

471.9
474.7
475. 1
475.3
481 8
481.5
480.2
48.1.4
492 7

494 1
499.7
509.7
516.7

Held

U.S.
Gov l .

'l!4a'nd
trust
funds

76. IS
89 0
97. 1

106.0
116.9
129.6

131. I
133.9
I3X.2
137.5
141 6
140.6
I3X.4
1.39.0
141 2

1 19 0
I39.K
I3X.5
138.0

b y -

l-.R.
Hanks

52.9
57 2
62. 1

70.2
69.9
78. 5

XI) 0
XI .4
XI). 5
7X.I
81 1
81.0
79.4
XI .0
X0 1

XI 1
XI .1
81.4
87.X

Tolal

12V,. *>
12"* 0
229.9

247.9
262.5
261.7

260 7
259.4
256.4
259.7
">59 0
259.8
262.5
265.3
271 0

271 8
27H.9
289.8
290.9

Com-
mercial
banks

66.0

62.7

65.3
67.7
60. 3

56.X
54.8
53.2
53.9
51.0
52.9
53.5
54. 5
«> 5

*>'6.9
62.(1
6.1.0

Mutual
savings
banks

3.8
1.1
3.1

3.1
3.4
2.9

2.7
2.6
2.6
2.6
2.6
2.5
2 . 5
2 . 5
2 5

2 . 6
2 . 7
2.9
3.2

II

Insur-
ance
com-
panies

8.4
7 6
7.4

7.0
6.6
6.4

5.9
5.8
5.9
5.7
5 7
5.7
5.9
5.9
6 1

6 . 2
6 . 2

ft! 7

d by pri

Oilier
corpo-
rations

14.2
10 4
7.3

11.4
9.X

10.9

10.5
11.2
10. X
11.3
11 0
10.5

1 1 .0
1 1 0

1 1 . 1
n.4
12.0
12.5

ate inves

State
and
local

Kovts.

24 9
27 2
27.X

25.4
28.9
29.2

30 1
29 2

ors

Individuals

•

Savings Other

51.9
51.8
52.1

54.4
57.7
60.3

61.4
61.7

28.3 61.9
28.A 62.2
29 2 62.3
29.3 62.5
2X.8 62.8
28.7 63.2
29 2 ' 6.1.4

30 0
.10.5
29.7
29.8

63.7
64.0
64.4
64.7

23.3
29.0
29. 1

IX. X
16.2
16.9

17.X
18.3
18.S
19.4
20. !
20. H
21.0
21. 1
21 .5

21 .6
21 . 1
21.4
21.4

lore ign
and

inter-
national l

14.3
11.2
20.6

46.9
5-1.3
55.6

55.9
57.3
57.7
56.9
56.0
56.0
56.6
58.3
58.4

61 .5
64.6
65.0
64.9

Other
misc.
inves-
tors ?

21.9
25.0
19.9

15.6
17.0
19.3

19.7
IX.5
17.3
18.8
19.0
19.5
20.3
20. 1
22.4

22.3
21 .3
25.9
24.7

1 Consists o|" investments of foreign and international accounts in
the United States.

i Consists of .savings and loan assns., nonprofit insliunions, cor-
porate pensions trust funds, ami dealers and hvokeis. Also included
are ceruin Ciovt. deposit accounts and CJovt.-sponsored in-eneies.

NOTI:.- Reported data for I ,U. Hanks and U.S. Ciovt. agencies and
trust funds; Treasury estimates for other groups.

I he debt and ownership concept * were altered beginning with the
Mar. I960 BUI.U-.TIN. I he new concepts (I) excjmle guaranteed se-
curities and (2) remove from U.S. Ciovi, agencies and trust funds
and utld to other miscellaneous investors the holdings of certain
Govl.-sponsored hut privately owned agencies and certain Ciovt. deposit
accounts. Ueyinning in July l'.)74, total gross public duht includes I'cderal
linancinu Bunk bills and excludes notes issued to the I Ml' ($825 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(f';ii' value., in millions of dollars)

[ype ol lmlilcr and date

Ml holders:
1972- • Dec 11
197! Dec 11
1974 Dec 11
1975 A p i . 10.

Mav 11

l . S . (iuvt. aiil'iii'ii's mid trust funds:

1971 Dec. 11
1974- De, II
1975 Apr. !0 . . .

Miiy .11

rVdcral Ueservu Hanks:
| i )7 i . Dec 11
1971 Dei . 11
1974- Dei' I I
1975 \p i 10 .

Miiy .11

Mold )>v private investors:
1972 Dec. .11
1971. Dec. 11
1974 -Dec 11
1975- Apt. .'!!..

Miiy 11

(iomiucrcinl lianks:
1972 Dec 11
1971- Dei- 11
1974 Dec. 11
1975 Ap i . 10

May 11

Mutual savings hanks:
1972- Dec 11
1971 Dec 11
1974 -Dec 11
1975 - \p i . 10

Miiy .11

Insurance companies:
197"* Dec 11
1971 Dec 11
1974 Dee 11
1975 Apr 10

Miiy 11

Noiilioaueial corporations:
1972- Dec. 11
1971 Dec 11
1974 1 )ei !1
1975 Apr. 10

Miiy 11

Savings "ml loan associations:
1972 - Dec. 11
1971- Dec. 11
1974- Dec. .11
1975- .\pi 10

Miiv 11

1972- Dec. 11
1971 Dec. 11
1974 • 1 )ce 11
1975 Apr. 10

Miiv 11

Al l others:
1972 Dec 11
1971 I>cc 11 . . . . . . .
1974- Dec I I
1975 Apr 10

Mav 11

lo l .d

269,509
270.224
'X ' 89 1
HIV 202
114. SSI,

19.160
2.IL962
21 ..I ' l l
20 499
20.1 14

69.906
7X.s[6
SO 501
87 846
S5,622

ISO ?41
170.746
ISO.999

209', 150

52,441)
45 7 l7
42,755
•19, 2X2
51.065

2,609
1,955
1 477
2,1 Of,
2.276

5,220
4,956
4.74 1
s 10!
.5,517

4,'MS
4,905
4 246
5,278
5 X69

2 X71
?, 101
1 .661
2 081
2.212

10,904
9,829
7 864
X, 245
X 0S9

101 249
10! 261
118,251
126,560
114,100

\

1 .M.I

110,422
141,571
148.0-16
160 951
164.160

1 ,(,09
2,2.20

1 197
2.1X1

17,750
46,189
4 5 188
•19 764
46,60.1

91,061
91,162

100.298
IO8,X2O
115.174

18,077
1 7 499
14,87.1
16,1X1
18,109

590

199

501'

799
'IT)
722

79.1

1,295
2 6 ' 1
2,80.1
1 2X5

820
576
150
562
619

6,159
5,845
4 121
4, (.47
4 197

61,014
64, (,06
77.210
81,505
87.470

V'ithin 1 yea

Hills

101,870
107,7X6
119,747
126 907
1.11 ,54 1

674
611
sss
•Ito
191

29,745
.16 928
16 990
IS 129
IX,2X7

71 451
70,2.27
82,I6X
XX IIS
92,861

10,289
7 901
6 9 52
7 151
8,527

109
T) ')
207
191
224

448

4 14

450

1,198
1 ,69 5
1 8 59
2 01 1
2,42.0

498
121
87

294
125

5,20.1
4,481
! 119
1.90K
! 6(> 1

55,506
55,491
69.1.10
71 994
77,254

Ollu-r

26 5 5 '
11.7S5
28 , 1 19
14,07 1
.12,619

9 IS
1 , 5S9
1 ,8 12
1 ,957
1 .790

X.OO.S
9 ,2.6 1
8 199

1 1 , 4 i s

17,612
2.2,915
18,1.10
20.68 2
22,51 i

7,788

7.921
8,812
9,7X2

281
140
I9i
2,1 s
277

151
467
IDS

2,406
1 ,600

764
790

122.
455
26 !
26X
294

956
1 ,162

SO.'.
7.19
7 16

5,508
9 , 1 1 !
7.XXI)
9 S | |

10.2.16

1 5
\ fills

88,564
81.715
8 5,111
9 1 444

100.926

6 .4 IS
7,714
7 , S 2.1
7 , v : :
7.49 1

24,497
21,062.
) | n; '

2 1 05 2
28.92.5

57,649
50,919
54.206
61,670
64.510

27,765
2 ' 87X
22.717
27,211
27.159

1,152
750
1,14
91 K

1 ,055

1 , 1 90
1 ,071
1 ,06 1
1 ,440
1 .5.14

1 ,198
1 ,2.8 1
1 4 •>. 1

2 , 1 0 7
2 I 'fi\

1,140
1,01 1

1 ,014
1 . 184

2.0.1.1
1.X70
1 796
1,71 9
1,716

21,171
22.076
25.760
2.7 240
29.487

5 10
ye;iis

25^114
27.897
29 ."-4
26.S.14

5,4X7
4..IS9
4,721
1 968
4.209

6,109
7.504
9 61,4

1 1 077
6.994

17,547
1 5,241
11,512
11.209
15.6.11

5,654
4 022
4 .151
4,900
4.487

469

174

169

976
1 ,2.7X
1 110
1 .112
1 .617

121
260

2 10
26.1

605
12.0
2X2
2X9
271

XI6
778
815
54 1
676

8,906
6,172
6 664
6 470
7,927

10 20
years

15,101
15, (.59
14.811
16 6SS
14,549

4,117
5,019
4 670
4,802
4.27 1

1,414
1 ,577
1 .151

70S
.175

).57O
9,061
S.7I0

10,181
X.901

864
1 Of,5

7 1 '
7 II
621

274
100
2.02
2.61
2.15

1 59!
1 ,101
1 '97
1 .421
1 , If,4

25
54
26
9K

101

22.6
151
171
178
1 19

1 ,2.98
1 ,001

800
9K0
S1I

5,290
5, 1X9
5,479
(,,51 2
f, 811

Over
2.1) veins

6,079
6,145
6.764
6 HIS
X.4 I8

1,5.10
1,62.0
1.7/7
1 '.III
1 .960

1 2)6
1X4
7 | I

1 ' IX
1 ,725

4 411
•1 141
•1 ,274
1 9 / 7

4,7.11

80
~>'l'
2X0
257
290

124
111
XX

l. 's
1 17

61,1
521
151
I4X

•10X

1
is
5')

40
46

XI
45
") I
19
20

59S
.112.
1 12

469

2,868
1,02!
1,141
2 X I I
1.184

NOII:,—Direct public issues only. Hasctl on Trcrasury Survey of
Ownership.

Data complete tor U.S. (jovt. agencies and (rust funds ami ]•'.!<. Hanks,
but data for other ^ntiips include only holdings of those institutions
that report. The following iiguies show, for each category, the number
ant) >ro wrtion re ortin^: 1 -s 5(t2 commercial luniks, 474 mutual savings

hanks, and 732 insurance companies combined, each about 'JO per a;n1 •
(2) 4.S(> iionfinanciul corporations and 4Hd savings and loan assns., cacl
about 50 percent; and (.1) 502 Slate and local uovts., uhoiiL M) percent.

"All others," a residual, includes holdings of all those not icporrinf.
in the Treasury Survey, including investor uroups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions ot dollars)

Period

1-J74— May.
June.
July..
A M I ; . .
Sept..
Oc l . . .
Nov .
D e c .

1075- Jan
I eh
Mar
Apr

May

Week ending -

1975 Mav 14. .
21 . .
28. .

June 4

IS. . .
25. . .

Total

3,542
3,0X4
2,566
3.097
4.114
i 54.1
1 '177

4 . I l l

5.415
5.770
4,461
5 ,197
I., 41')

r, ,442
7 V)3
6 <84
5,(M4

5,864
6 310
5 152
4,929

Within
1 year

2,645
2,54')
2,114
2,407
3 327
2,802
2.K72
3.126

3,4') 5
3,351
2,812
3,682
4.181

4,611
4.5OK
4,244
3,290

4,184
4,240
3,43')
3,0.1.1

U.S. Government securities

Hy maturity

1-5

6') 3
385
.148
18<)
472
•198

635
550

1,514
1,521

')')4
I .096
1.615

I ,465
I ,')?7
I 755
I ,141

I 214
I ,474
1,33')
I ,4:14

5- 10
years

133
III)
66

238
265
193
384
16')

303
71 I
464
."185
466

252
903
430
111

328
45')
445
.114

Over

72
41
38
64
50
30
86
67

104
185
l<)7
134
158

U.S. (iovt.

dealers

711
693
490
554
6X3
607
560
671

887
6')8
671
704
"HI

lty type o

i;.s. ( iovt.

brokers

')()5
75'.)
685
876

1,351
1 ,087
1 ,04')
1.1')(;

1 ,549
2.044
1 .18.1
1 ,450
1,917

' customn

Coni-

hanks

<)9I
K77
681
789

1,022
9."!8

,144
.120

. 503
,511
,! ')«
,24?.
,454

115
254
156
102

139
137
12')
[47

,1)1 I
,100
,0.16
777

890
8.14
KOI
693

I ,872
2,.173
2, Or..)
I ,427

1,628
1,85')
I.55K
I ,58 1

I 39 5
9.11
,449
,022

, 296
.621
,2X0
,055

All
other1

9-36
755
710
878

1,058
920

I . 224
1,124

I ,478
1,518
1,415 I
I ,801
2,067

?., 164
2,190
2,037
I ,818

2,050
1 .996
1,713
1,599

U.S. C o w .
agency

securities

8hT
978

1,044
856

1,227
1,150
I , 186
1 , 0X7

1 ,244
l,2:l.l

928
904

1 .049

KM
95 2

1 , I 26
I ,351

1,051
1.452
I , 0 %
1 ,334

1 Since Jan. 1972 I'.as inchideu1 transactions of dealers and brokers in
securities other than I..S. (.iovt.

Noi l . - The transactions ilata combine market purchases ami sales of
U.S. (iovl. securities dealers reporting to the I .K. Hank CPI" New York.

They do not include allotments of, and exc-hau^es for, new U.S. (iovt.
securities, redemptions of called or matured securities, or purchases or
sales ot securities under repurchase agreement, reverse repurchase (resale),
or similar contracts. Averages oi1 daily (inures based on the number of
tradiny days in the period.

DAILY-AVERAGE DEALER POSITIONS
(I'ar value, in millions ot 'dollar*}

DAILY-AVERAGE DEALER FINANCING
(In millions ot dollars)

Period

U.S. (iovernment securities, by maturity

1974_M; l y I 4') 5
June. : 594
July 263
Aiuj : 2,487

! 3 0 6
O c t
Nov

975 Jan
leb
Mar.

May.

Week endin

1975--Apr.

May

2
9. . . .

If
2 1 . . . .
10

7
14
21
28

3,060
2,870
4,5 H
4,831

4,634
5,588
5.737
4,45.1
6,.132

5,840
5,59')
4,742
.1,643
3 01 1

4,771

7^164
6,890

Within I

421
447
219

I ,819
2,317
2,1 49
2,999
3,100

2,689
3,658
3,435
3, 123
4,917

3,541
3,564
3, 149
2,647
2,725

4,573
4,966
5,113
5,088

(-5

-•3.)

52
- 50
228
334
430
728
975

I ,236
I , 180
I ,486
1 ,016
1,094

I , 5<>K
I .437
1,171

870
422

457
1,019
1,578
1,414

66
7K
90

356
340
260
618
559

600
5 36
618
218
248

498
446
319
87
90

136
583
324
258

Over
II)

years

41
16
4

84
69
31
169
197

I 13
213
198
77
7.1

152
101
39
46

121
145
149
130 ;

U.S.
(iovt.
auencv
securi-
ties

791
1,226

935
1,073
1,216
I ,445
1,511
1.803

I ,578
1 ,469
1.444

937
896

1,277
I ,084

941
79 3
838

806
N79
940
942

NOTF.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity dale of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale wilh the same maturity and involving the same amount ot'
securities. Included in the repurchase contracts are some that more
clearly represent investments hy the holders of the securities rather than
dealer trading positions.

Average of daily ligures based on luimher ot trailing days in the period.

Ptiiod

1974—May
June
July
Any
Sept
Ocl
Nov
Dec

1975 -Jan
1 cb
Mnr
Apr
May

Week ending

1975—Apr. 2.
9.

16.
23.
30.

May 7.
14.
21.
28.

All
sources

1,637
2,477
1,710
4,138
4,709
4,621
5.626
6,904

6, 185
6,295
6,881
5,696
6,6%

6,764
7,128
5 979
5,(131
4,:i68

5,108
6, 189
7,945
7.222

Commercial banks

New
York
City

26
241

6

1,312
I , 194
1 ,466
2,061

1,455
1 ,672
1,879
1 ,655
I ,6S4

2,027
2,426
2,00.5
1 ,37ft

627

1,1 13
I , 768
2,328
1,704

l.lse-
wheru

486
884
596

1,248
1,247
1 ,003
1,245
1,619

1,277
I ,1)77
1,650
I ,326

5

1,906
1,759
1,341)
1 ,1)33

988

1.199
1,143
1.602
2,060

Corpora-
tions 1

All
other

213
268
216
548
480
571
561
691

864
714
838
583
452

832
843
670
399
.183

315
464
570
471

913
1 ,083

892
1,354
1,671
1 ,853
2,355
2,534

2,590
2,832
2,513
2,132
2/)53

1,998
2,101
1,964
2,225
2,371

2,482
2,815
3.445
2i')88

i All business corporations, except commercial hanks and insurance
companies.

Noil'.—Averages of daily figures hused on the number of calendar days
in the period. [Join bunk and nonbunk dealers are included. See also
Nan-: to tlie table on the lclt.



JULY 1975 ii FEDERALLY SPONSORED CREDIT AGENCIES

OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, MAY 31, 1975

A 37

Agency, ami date ot issue
and maturity

Federal liumc limn banks
llonds:

7/27/70 - 8/25/75
7/25/73 -8/25/75
10/25/73 -8/25/75
12/18/70- 11/25/75. . . .
5/25/73 - 11/25/75
5/28/74- 11/25/75
6/21/74 - 2/25/76
S/25/71 - 2/J5/7C
8/27/7.1 • 2;25/7d
8/2(1/74- 2/25/76

pon
rate

ft I Li'( t~r - ^.fjL^f/t?! , * . i * . • ' .

6/22/73 -5/25/76 7.
Will ITS •• 5/25/76
7/25/7.1 - 8/25/76
9/25/74 8/25/76
10/25/74 - 11/26/76
7/25/74- 11/26/76
10/25/73-2/25/77
I 1/25/74 - 2/25/77
6/21/74- 5/25,77
6/25/71 -5/25/77
4/12/7.1 •8/25/77
5/2K/74 • 8/25/77
2/26/73- 11/25/77
11/27/73 - 11/25/77
8/26/74-- 11/25/77
9/25/74 - 2/27/78
9/21/7.1 - 5/25/7X
8/26/74- 11/27/78
6/21/74- 2/26/79
9/25/74 - 2/26/7')
10/25/74- 5/25/79
5/28/74 - 5/2.1/79
7/25/74 - 8/27/79
11/25/74 11/26/79
12/2.1/74 11/26/79
3/25/70 - 2/25/80
2/25/74-2/25180
10/15/70 - 10/15/80
10/27/71 - 11/27/81
10/25/74- 11/25/81
4/12/7.1 • 5/25/8.1
2/25/75 - I'1/25/83
5/28/74 -5/25'84
10/25/73 - 11/26/9.1

I'tidcnil Nome Loan
Mortgage Corporation

llonds:
5/29/71 -8/25/76
5/11 '72-.. 2/25'77
11/19/70- 11/27/95
7/15/71 - K/26/96
5 / 1 1 / 7 2 - 5/26/97

Cerlilicatci-
2/25/75 - .i/15/05

Federal National Mortgage
Association—
Secondary market

operations
Discount notes
Capital debentures:

9/30/71 - IO/l/9(
10/2/72 - 10/1/97

95 !
X8
15
50
05
III
70
.IS
75
20
20
45
80
55
60
55
20
05
70
95
15
SI)
75
45
15
18

Mortgage-backed bonds:
6/1/70 •• 6/2/75
3/14/73 - 1/15/81
3/14/73 - 1/15/81
6/21/73 - 7/1/82
6/21/73 - 7/1/82
3/1/73 -8/31/84
3/1/73 - 10/31/85
3/1/73 • 3/1/86
9/29/70- 10/1/90

Amount
(millions

of dollars)

.100
500
400
350
600
70(1
400
.100
.100
600
600
30(1
500
700
600
500
501)
500
500
200
.100
61)1)
300
300
700
400
500
500
600
600
500
400
500
500
500
350
.100
200
200
400
18.1
400
100
•too

400
350
140
150
150

.100

24S
250

250
5.1

5
71
l.S

10
21
81

200

Agency, and dale of issue
anil maturity

Kcderal National Mortgage
Association—('out.

Debentures:
4/12/71 • 6/10/75
1(1/13/70 9/10/75
.1/12/7.1 • 9/10/75
3/10/72 12/10/75
9/10/7.1 - 12/10/75
.1/1 1/71 - .1/IO/76
6'12/7.1 1/10/76
6/10/71 -6/10/76
2/10/72 - 6/10/76
9/10/74 6/10/76
I '1/10/71 9/10/76
d/l'2/72 9/10/76
12/10/74 '1/10/76
7/i2/7l 12/10/76
12/1 1/72-• 12/10/7(1
6/10/74 12/10/76
1/13/62 2/10/77

9/11/72 3/10/77
3/11/74 1/10/77
12/10/70 6/10,77
5/10/71 -6/10/77
12/10/71 • 6/10/77
9/10/71 -- 9/12/77

Cou-
pon
rate

9/10/7.1 - 9/12/77
7/10/73 - 12/12/77
10/1/73 - 12/12/77
(ill 0,74 1/ID/78
3il 0/75 l / i 0 , 7 8
6/12/73 ft/12/78
.1/11/74 - 9 / 1 1 / 7 8
10/12/71 - I 2 / I 1 / 7 S
7/10/74 12/11/78
12/10/7.1 .1/12/79
9/10/7.1 -6/11/79
9/10/74 - 6,11/79
6/12/72 - 9/10/79
12/10/74 9/10/79
12/10/71 12/10/79. . . .
2/10/72 -3,'IO/KO
3/10/75 3/10/80
4/1 .75 4/10/80
6/10/74 6; 10/80
2/16/7J 7/31/HO
2/16/73 .7/31/80
10/1/73 9/10/80
I/I 6/7.1 - 10/30/80
12/H/72 - 12/10/80
6/29/72 1/29/81
.VI2/73 - 3/10/81
4/18/73 • .1/10/81
.1/21/7.1 - 5/l/XI
3/21/7.1 • 5/1/81
1/21/71 ••• 6/10/81
9/10/71 • 9/10/81
9/10/74 9/10/81
.1/11/74 12/10/81
7/10/74 -3/10/82
6/28/72-5/1/82
2/10/71 - 6/10/82
9/11/72 - 9/10/82
12/10/73- 12/10/82
3/11/71 - 6/10/83
6/12/7:1 6/10/83
11/10/71 -9/12/8.1
4/12/71 -6711/84
12/10/74 - 9/10/84
12/10/71 12/10/M. . . .
3/10/75 3/11/85
3/10/72 - 3/10/92
6/12/72-6/10/92
12/11/72 12/10/97-82..

I

Amount
(millions

of dollars)

500
350
650
500
100
500
400
250
450
700
100
500
2(10
300
500
600
198
500
400
250
150
500
300
400
500
500
650
350
600
550
300
450
500
.100
600
300
700
.150
250
750
100
600

!
9

400
5

300
I5(i
.150

26
IX

T

250
250
300
250
300

58
250
700
.100
200
300
250
200
100
250
500
200
200
200

Agency, and date ul' issue
and matur i ty

(tanks for cooperatives
l londs:

12.'.'..74 d . ' . ' /VS. . .
l / : /7S /.-1 • 7> . . . .

d'3'75 9 , 2 / 7 5 . .
•I/I/?"- I ( 1 :1 ,7V. .
5/l/7> I I Z3/75 .
ii)'I 71 4 / 4 / 7 7 . . .
12/2/74 10/1/7 ') . .

>'ederal intermediate
credit hanks

l londs :
9/3/74 • 6/2/75
10/1/74 - 7 / 1 / 7 5 . . .
1/3/72 - 7/1/75
I 1/4,174 . 8 / 4 / 7 5 . . .
I2/2/74 9 / 2 / 7 5 . . .
1/2/75 1 0 / 1 / 7 5 . . .
;.'M,75 M / 1 / / 5 . .
1/3/75 12/1/75.
3/1/73 1/5/7(1.
4 ' l / 7
5/1/75
7/2/71
7/1/74

I ' 5 / 7 6 .
2 / 2 / 7 6 . . . .
1 / 3 / 7 7 . . . .

4 / 4 / 7 7 . . . .
Z2/74 • I / . 1 /78 . . . .
/ 2 - 7 5 . 1 / 2 / 7 9 . . ,

l't'tleral land liauks
llonds:

2/15/72 7/21/75
4/22/74 7/21/75. . . .
7/20/71 - 10/20/75...
10/23/73 10/20/75..
4/20/72- 1/20/76
7/22/74 - 1/20/76....
2/21/66 - 2/24/76. . .
1/22/7.1 -• 4 /20 /76 . . . .
4/22/74 -4/20/76
7/20/66 - 7 /20 /76 . . .
1/21/74 7/20/76.. . .
4/23/7.1 10/20/76...
•1/21/75 1/20/77. . . .
•1/22/74 -4 /20/77
7/20/7.1 7/20/77. . . .
10/20/71 - 10/20/77..
10/21/74 1/23/78. . .
2/20/63 2/20/73 78.
5/2/66 - 4/20/78
I /2O/75 4/20/7K
7/20/72 - 7/20/78. . .
7/22/74 7 /20 /78 . . . .
10/23/73 10/19/78. .
2/20/67 - 1/22/79.. . .
1/21/74 1/22/79.. . .
9/(5/72 - 4 / 2 3 / 7 9 . . . .
7./2O/74 - 7/23/79. . . .
10/23/72 - 10/21/79. .
1/22/73 1/21/80... .
7/20/7.1 • 7/21/KO. . . .
10/21/74 • i0/20/80. .

2/2.1/71 -4/20/81
7/22/74-7/20/81. . . .
1/20/75 I/2O/8:1. . . . .
4/20/72 ••4/20/82
4/21/75 • 4/2O/82 .
4/2.1/73 - 10/20/82. . .
10/23/7.1 - 10/20/83. .

8.05
7.40
7.05
6.05
5.85
6 l.s
7.70
H . 00

9.80
9.60
5.70
8.45
8.05
7 15
7.05
6. 15
6.65
6.05
6.6(1
7. 1(1
8.70
7. 10
7.40

5.70
8.30
7.20
7.40
6.25
9.20
5.00
6.25
8.25
5.38
7.05
7. 15
7.45
8.25
7.50
6.35
8.70

4. 13
5. 13
7.60
6.40
9.15
7.35
5.00
7.10
(T.ffS
7.15
6.80
6.70
7.50
8.70
6.70
9.10
7.80
6.90
8.1?
7.30
7.30

Amount
(millions

of dollars)

542
49 1
478
•107
I ?.(,

3.16
200
Ml

714
769
302
758
781
561
824
897
261

,079
909

?.!(!
.121
406
410

425
300
300
162
300
650
123
373
400
150
360
4.M>
750
565
55(1
300
546
148
150
71.1
269
350
550
2K5
.100
235
189
400
300
250
400
224
265
400
200
.100
239
300

No7h.- These securities are not guaranteed 1) the U.S. iiovt. • .see also note to table at to 1 ol' 1. A-38.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(III million1; of dollars)

1 nil ol
period

1070
1071
107?
1073

1074- May . .
June..
Julv. .
Au K . . .
Sept...

Nov . .
Dee...

1075 . k i n . . .
1 eb.. .
Mar. .
Apr . . .
Mil)..

A d -
vances

mem-
bers

10,614
7,0:16
7 070

15,147

17,10.1
17,642
IX,582
10,651
20,772
21,400
2.1.502
21,804

20,728
10,460
18,164
17,528
17,145

Assets

Invest-

ments

.1,864
2,520
2,225

1 ,056
2,564
2,578
2.052
2, 6X 1
.1.224
2,568
3.004

4 467
4.838
6:111
6.S36
5 .745

deral borne loan hank),

1 iahi

Cash
anil llonds

de- | and
posits ' notes

105
142
120

10,183
7,1.14
6.071

157 15,.162

06 | 14,80.1
115 16,30.1
150 17,300
80 18,710

115 1 20.647
105 ! 22.058
106 21.474
144 21,8"8

113
00

154
48
08

21 ,77«
20,822
18.45.1
18,448
10.283

Hies and

Mem-

POSltS

2,332
1 ,780
1 148
1,745

2 215
2 , 1 58
1,014
I.'M.S
2. 160
2.120
2. 182
2,484

2 61 2
2,810
3 025
2.651
2,708

'apilal

Capilal

1 ,607
1 ,618
1 756
2 , 1 2 2

2|4i.l
2,450
"> 445
2.543
2 580
.'..Ii03
.',624

?. .640
2 60S
2,677
2.. 660
2,611,

lederal
Morli ia

(secomla
ope

Mort-

loaus
( A )

15,502
17.701
10 701
24,175

25,417
26,550
27,304
28 D?2
28.641
20, 1.14
20,407
20,704

20.707
20 846
20,870
20.0.11
20 477

National
,;e Assn.
V tnarkef
ations)

Deben-
tures

notes
(1 )

15,206
17,701
10 2 18
23,001

25 0X4
25 "M2
25,878
26 610
27.112
27,543
28.024
28.201

28,030
27 7 10
28,420
28,257
27.714

Hanks
f i r

cooperatives

1 OilllS
to

atives
( A )

2.010
2,076
2 208
2,577

2,6'"4
2,73.1
1.008
3.026
1,002
1.508
3.57.1
3.575

"1,010
,i,8:i
1.741
3.650
3,400

(1 )

1,755
1.801
1 444
2,670

2,614
2,440
2,477
2 ,622
2815
2 855
.1.20.5
3,s6l

1 65.1
3,502
3.'440
1 !"")
.1 410

l e i eral
intermeiliatc
credit

I oms
a n d

counts
( A )

4,074
5,660
6 044
7 ,108

8, 105
8,470
8,706
8.548
8.031
8,838
S.700
1,848

8.888
0 Oil
0,301
0.520
0,76.1

banks

(1 )

4,700
5,50.1
1 804
6,861

7,585
7,860
8,212
8.381
8.502
8,482
8,441
8,400

8,410
8,484
8, , 03
8.277

10.071

l e i eral
land

bunks

Moi t -

loiins
l o u d .

(A) ! (1.)

7,186 6,305
7,017 7,063
0, ] 1)7 . 8,01 2

11,071 , 0,8.18

12,142
12,400
12,684
12.441

10,841
10,843
11,782
11,782

13,185 11,782
13,418 12.427
11,641
13.64.1

14,086
14,3?6
14'641
l 4 . 0 i 7
15,180

2,427
2,427

3,020
.1.021
1 (121
.1.571
3,571

No'ir. Data IVom ledera l Home Loan Hank Hoard, l-ederal National
Mortgage Assn., and I arm Credit Admin. Anuui^ omitted balance
sheet items are capital accounts ol all agencies, except tor stock nil-1 ITU's,
llonds, debentures, and notes are valued at par. They include only publidv

oltered securities (excludini:, lor I H i l l ' s , honds held wi t l i in t l ie lML.i l
System) and are noi guaranteed by the U.S. ( iovt . ; lor \\ listing of these
seenrilies, see table on preceding payc. I .nans are tirossol"valuation reserves
ami represent cosl J'or J N.MA Jiml u/inaid pn'ncipaJ J'or oilier aLiCiifies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

I'erioil

1071
1072
107.1
1074

1074 -M i i v . . .

Julv. . .
Ail"
.Sepl .
()e I
N!ov ,
1 )iv

1075 Jan
Jeb
Miir '
Apr.' .
May...

Inlai

24,06.1
21,65)
2.1.068
24, .115

2 .111
2 P I
1 ,4(,(,
1 100
1 70S
2 M>s
2 487
1 100

2..161
"> \~>1
2 1WK
2,.177
2,701

AH issues (new e;l|

(iencr-
al

obl i -
Klltions

1.5.220
11 105
12,257
1.1,56.1

1 101
1 075

Reve-
nue

8. 6X1
0,112

10.632
10.212

1 20.1
856

850 ()(«)
576 ^20
86'J 812

1 1(17
1 110

761

1 . .164
1,720
1 288
1 ,481
1.XI0

1 11 1
1 174

717

00 1
602
7<)8
8S0
07fi

I I A A '

1,000
0 50

1.022
461

' 1-1

ital ani l

U.S.
Cil ivt.
loans

62
57

•57
70

0
6

4
4

1
~> >

6
5

5

( I i

retiindin

lv

Stale

5,000
4 001
4,212
4,784

4s|
S M(l

540
141
44X
128

680

.172
877
176
.168
701

mil l ions

ie oi iss

Special
ilislriel

anJ
Slal.
aut l l .

X .7 I4
4.496

'0,505
8.6.18

1 007
721
158
400
641
074

1 005
158

702
5K2
67.1
87.1

1 ,1 7.1

ot dollars)

ler

Oilier'

10,246
•),IM

10,240
10,817

716
864
761
56i
6 / 1

1 ,558
780
700

1,288
861

1 ,04.1
1 ,1.1.1

K2!

Tulal
iimount
deliv-
ered1

Iota;

24.401
10.450
•>•> 107
2.1.508

1 ' 17
2 0V0
1 ,456
1 067
1 660
2 7.18
2 40.1
1 475

2 :12S
2.287
;' 034
2 206
2 607

IAI I I -

cafion

. ._

5.278
4,081
4 . .11 1
4.730

442
2'0
314
228
251
141
608
.'07

710
4.12
46K
401
4(14

Issues 1

Uoads
anil

bridges

. .

2,642
1 680
1 .458

768

18
62
58
81

1 1 0
4

64

40
206
04
60

208

or new <

Ulil-
ilie.s1*

5.214
4.638
5.654
5.6.14

71 1
664
154
257
.iKO
236
866
424

644
417
471
727
555

ipi:al

IIOUS-
inii'

2.06X
1.010
2,630
1 ,064

8
114

15
21

III)
0

5.1

172
105

\^
38
}<;

'

Veter-
ans'
aiil

• —

Orher
pur-

poses

V.20.1
6,741
8,.US

11,312

I ,(H8
700
03(
4K2

1 ,(1(16
1 ') 10

826
617

753
1 .127

06(
1 .066
1 .505

'Only bonds sold pursuant to h>49 Housing ACT, which art- secured
by contract requiring the Housing Assistance Administration to make
annual eontiibulions to the local authority.

2 Municipalities, counties, townships, school districts.
M;.xcludes U.S. (iovt. loans. Hascil on date ol'delivery [o purchaser

and payment to issuer, which occurs after date of sale.

•' Water, sewer, and other utilities.
5 Includes urban redevelopment loa.i.s.

NOTI . Security Industries Assn. vJuUi; par amount nt" long-ierni issues
based on dale ot sale unless otherwise indicated.

Components may not add to toials due to roundiny.
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TOTAL NEW ISSUES

(In millions of dollars)

1971
1972.

974'

l')74

975-

I'eriod

Mar . . .
A p r
Miiy
lunc, . . .
July
Au>-'
Sept
Oct . . .
Nov
Dec

-Jan
1'eb
Mar

Total

105 Ml
')6,522

100,417

Noncorporate

, . ,. U.S.

(iovt.2

17 215
17.080
1'1.057

Ciiivt.
agency >

16 281
12,825
2.1,881

Stale
and local
<U.S.)4

24 170
21 070
22,700

(iross

Other5

2 165
1 , 5S9
1 ,185

irocecds,

'I'otal

44.') 14
40,787
11 l ') l
17 851

1,217
1 05'J
.1,164

1 260
2,668
1 ,620
4,625
:i.762
.1,471

5,275
' •» 5 1 1
5 , .11.1

i l l issues'

Total

11 ,')<)')
27,727
22,2.68
.11 561

2,457
2 25')
2 l)57
2.455
2,70f>
2,141
1,205
1,7') 1
.1..152
.1,018

4,6X5
.1,90')
4,446

(

Bonds

Publicly
ollered

>4 790
IX,.147
1.1,64')
25 117

? 020
1 5')4
2,150
1 ,919
2,0X6
2 042

897
1 421
1,016
2,172

1,657
.1 201

'orporatr

Privately
placed

7 "'(I1)
'),.178
8,62(1
6 226

417
'666
607
516
620
2')')
108

• 155
r.U7
'880

1 ,028
708
476

Stock

Preferred

1 679
.1, .171
.1, .172
•> T 5 1

198
155
65

1 11
228
107
126

')1
152

215

25.1

common

') 2 16
') ,68')
7,750
4 015

162
445
142
411
127

28')
'615
'107
101

341
'44')
644

Period

1<)71
l ()72
1971

1<)74 -Ma r .

May

Ju ly . .

Oct
Nov. .
Dec

1975-- Jan
l e b
Mai1

Manufacturing

Bonds

•) 551
4 7')6
4 12')

47')
'1 1 ')4

847
414

1,051
601
1X6

'725
1 ,6')7

'1 ,456

1 ,845
1 ,66')
2,.161

Stocks

2,102
1 812

641
.54.1

161

15
•4.1

4.1
4
2
1

1
'44

Cros,

Commercial and
miscellaneous

Bonds

2,158
2 669
1 281
1 ,856

52
218

' 101
'254

18
46

102
124
180

15.1
(..1

268

Slocks

2,170
2 878
1 559

71
56
71

119
91
62
47
29

100
21

75
(>()

74

proceeds major groups of corpurale issuers

Transportat ion

Bonds

2,006
1 767
1,881

76
6

44
5

62
14
40

.106

.1.16
14

84
74
81

Stocks

4.14
187
41

15
1

5

Public ut i l i ty

Bonds

7,576
6 198
5,585
8,872

850
446

859
.118
862
.184

1 ,414
7.19

'4.15

792
1 ,465

828

Stocks

4,201
4 967
4 661

449
684

75
288
.100
216
296
695

'225
194

507
'486
679

Communication

lloiuls

4,222
1 680
1,515
.1,710

.110
281
660
155
242
164
1.11
4 19

62
150

927
106
.112

Stocks

1 ,596
1 127
1 169

21
5
,\
1

51
. . .

16
11
25

5
1

Heal estate
and financial

Bonds

6,484
8 415
5 661
6,246

(Ml

4')'l
777
462
218

l'J7

•817

914
5 12
595

Slocks

2,204
2 096
2,860

587

58
47
44
.19
65
44
48

' 6 9
'44
15

.12
1.1

1 Gross proceeds arc derived by multiplying principal amounts or
number of units by ottering price.

2 Includes guaranteed issues.
3 Issues not guaranteed.
4 See NOTK to table at bottom of opposite pane

3 1-oreiuri governments and their instrumentalities, International Hank
for Reconstruction anil Development, and domestic nonprofit organ-
izations.

NOTI:.--Securities and 1'xdianne Commission estimates of new issues
maturing in more than I year sold for cash in the United Status.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Period

1 <J 7 1 .

1973.
1974.

1 9 7 4 1
II
I I I . . . .
I V . . . .

Derivation of ehaiu;e, all issuers.!

Uomls i

New issues

46,687
42,306
33,559
39 '.34

X '171
9,637
N 452

(2,271

15,21 I

Retirements ' Net ehant-'C New issues

9,5(17
10,224
11,804
9,935

2,031
2.04S
2.9X.S,
2,871

.">, 08,S

37,ISO
3?., OK 2
21,754
29, 39')

6,942
7,589
5.467
4,401

31,917
27,065
21,501
31,554

6,MO
7,847
6,611

I0,08fi

IJ.759

Retirements

8,190
S,1)0.1
8, M0
6,255

1.442
I ,584
1,22.5
2,(104

I ,587

Common and preferred stoeks

Net change New issues

23,728
19,062
12,691
25,<)9N

5,367
6,263
5,386
8,082

I I ,172

14,769
15.2.42
12,057
7. W 0

2,16.1
I ,790
1,841
2,186

2,452

KeiircmeiUs

1,318
2,222
2,'TO
3.67N

588
465

1,759
8'66

501

Net change

13,452
13,018
9,064
4,3(12

1,575
1,326

82
1,319

I ,951

Type ,

1971
1972

1974

197-1

975

IVrioil

-I
I I . . .
I l l
IV

1

II

i

6
1

7

1
1
1

Mnnt i -
faetlli iiit'

mils
nul
otes

,585
,995
801
404

906
,921
.479
,098

, 1 J4

Si >eks

534
094
658
17

.124
12

421
126

262

Conn
and o

IIKIHII
and

notes

827
1 ,409

109
1 l i f t

- II
648
189
240

.17.1

lerd
her

St

•s

1

}'

>eks

290
471
411
U S

.163
2I1
664
47

77

I rauspor-
tation -'

Montis
and

notes

TOO

1,044
141

- 11
49

142

1

Stoeks

800
254

9 1
-•"Ml

- .15
12
6
9

1

II

6
5
4
1

2
1
1

2

Public
ulilily

onds
mil
oles

,486
137

,265

,172
699

, 35S
, 079

,65.1

St

4
4
4
1

1

1

1 ,

K k s

206
844
509
814

827
018
862
107

569

11

1

1

1
1

1

1

Coin
eat

>nds
nul
oles

,92.5
141

,165
499

675
080

,116
628

, 269

mini
on

S i

1
1
1

, k s

600
260
399
148

76
7

222
107

24

Real estate
and linaucial '

Bonds
and

notes

.5,005
7,045
1,521
5,428

1,662
877

1,144
1,69 5

1.742

Sloeks

2,017
2 046
1 181

207

20
82
88
17

18

1 l-.xchide-s investment companies.
2 1 xtractive ami commercial and miscellaneous cmnpaiiics.
•* M.'iilro.'id itntf ofher tcitti^ntruuioii companies.

Nivir,- Seanities mul r.xclmnne Commission estimates of cash trans-
actions only. As contrasted with data shewn on prccedim. iKi(.'.e, new issues

exclude tbrciiui sides uiut include sviles oi'securities liutd by uHiliated com-
panies, special otVeriu^s to employees, and also new stock issues and cash
proceeds connected with conversions of ]>ond.s into stocks, Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose,

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

1963
1964
1965

1966
1967
1968

1969
1970
1971

1972
1 973
1974

Sales

Sales '

2,460
3,404
4,-159

4,671
4,670
0,820

6 717
4,624
5 145

4,892
4,358
.1,346

am) redemption
own shares

Redemp-
tions

1 504
1 875
1,962

2 005
2,745
J.84I

1 661
2 987
4 75 |

6,.">6 3
5 651
3,937

Net
.sales

1,528
2,395

2 665
1 ,927
2,979

3 056
1 ,617

194

1,671
- 1 ,261

1 ,409

Assets (market value
.it end ot period)

Total '-

25 214
24 116
:i5,22O

14 829
44,701
52,677

•18 291
47 618
55 045

59,«3I
46 518
35 ,777

Casli
position -1

I 141
I 129
1.8(X)

2,971
2,566
3,187

1 846
3 649
t 018

3,035
4,002
5,637

Oilier

21 87 J
27 7H7
33,417

31 858
42,135
49,490

44 445
41 969
5 2 007

5(>,796
42 516
30,140

Month

1974 May
June.
Julv. .
A im-
Sept.
Oi:t.. .
Nov.,.
1 )iv.. .

1975 Jan...
Id ) . . .
Mar. .
Apr.. .
Miiv. .

Sa]e.;; and redemption
of own shares

Sales 1

IJI
317
442
446
499
Klh
619
736

1,067
889
847
80S
677

Redemp-
tions

120
276
352
139
292
111
335
411

428
47(1
623
791
735

Net
sales

i
61
90

127
207
505
284
325

639
419
224

17
58

Assets (market
at end o f peri

T o t a l 2

41 015
40,040
.17,664
35,106
31 485
37,115
36,366
35,777

3,7407
.19,310
40,449
42,153
4.1,829

Cash
position 3

4 (89
4,461
4,609
4,953
5,078
5,652
5,804
5,6.17

3,889
4,006
.1,870
3,841
3,876

value
Hi)

Other

16,626
35,579
33,060
30,153
26,907
31,463
30,562
30,140

33,518
.15,324
36,579
38,512
39 95 3

1 Includes contractual ami re-Kul;ir single-purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital gains dividends.

2 Market value at end of period less current liabilities.
3 Cash and deposits, receivables, all U.S. Ciovt. securities, and other

.short-term debt .securities, luss current liabilities.

NOTE.—Investment ("ompiiny Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Uxchan^e Commission. Data reflect
newly formed companies after their initial olferinu ol" securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

A 41

Year

1968
1969
1970
1971
1972
1973
1974

I'rolits
before
tuxes

87.6
84.9
74.0
S3.6
99.2

122.7
140.7

In-
come
taxes

39.')
40. I
34.8
37.5
41.5
49. S
55.7

I'rolits
after
taxes

47.8
44.8
39.3
46.1
57.7
72.9
85.0 3

Cash
divi-

dends

23.6
24.3
24.7
•.'.5.0
27.3
29.6

Undis-
tributed
profits

24.2
20.5
14.6
21. I
30.3
43.3
5.'. 4

Corporate
capital

I consump-
tion

: allow-
ances '

46.8
51.9
56.0
60.4
66. i
71.2
76.7

1973

1974

1975 I . . . .

ter

11... .
11...
V.. .

I. . . .
1. . .
I I . . .
V

Profits
before
taxes

124.9
122.7
122.7

135.4
139.0
157.(1
HI .5

In-
come
taxes

50.9
49.9
49.5

55 ')
62.7
52.1

Profits
after
taxes

74.0
72.9
7.1.2

Cash . Umlis-
divi- tributcd
dends ! prolits

8.1.2
SI . I
94.3
79. .5

39.0 62.3

29.1
29.8
30.7

31.6
32..5
>! 2
.1.1.3

33.8

44.9
43. 1
42.5

51.6
50.5
61.1
46.2

28.5

Corporate
capital

consump-
tion
allow-
ances '

70.8
71.6
73. 1

74. 1
75.7
77.6
79.3

81 .2

1 Includes depreciation, capital outlays changed to current accounts, and
accidental damages.

Noil-. Dept. of Commerce estimates. Quarterly data are at seasonal!
adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

Lnd of period

1970
1971

I972-- -IV .

I'J71---I
11
I l l
IV

1974—I
11
I l l
I V

Net
work ing
capital

IS7.4
204.9

224.3

211 8
217.7
241 .9
245.3

253.2
257.4
263.6
265.9

Total

492.3
518.8

561.1

579 2
596.8
613 6
631.4

653.9
673. "!
696.0
700.2

Cash

50.2
55.7

60.5

61 2
62.3
6"> 2
65.2

62.8
62.2
61.9
66.4

U.S.
(iovt.
securi-
ties

7.7
10.7

9 9

10 S
9 . 6
9 5

10.7

11.7
10.4
10.7
11.4

irrent ass

Notes a
recei

\:.s.

(.iovt.'

4.21 5

1 4

1 ">
2 . 9
1 0
3.5

3.2
1.4
.1.5
1 5

ts

id accts.
vable

Other

201.9
208.8

210.5

215 7
245.6
254.2
255.8

265.6
278.7
284. 1
278.5

Inven-
tories

193.1
200. 1

?.I5 1

TO 8
230.1
2.1S.2
247.0

25S.9
269.7
282.7
288.8

Other

35.0
39.7

43.6

45 5
46.0
46.6
49.3

51.6
48.8
51.1
51 .7

Total

304.9
311 9

118 8

(47 4
159 1
371.7
3S6.1

400.7
415 8
432.4
414.3

Cur

Notes a
pay

U.S.
(iovt. '

6.6
4 9

4 0

4 1
4 5
4.4
4.3

4.5
4.7

rent l iabi

ul accts.
iblc

Other

204.7
207 1

221 6

2"1? S
212.5
240.8
252.0

256.7
}(M 4

5. 1 276.6
5.2 277.4

1

i t its

Accrued
Tederal
income
taxes

10.0
12 2

14 1

15 7
11.9
15. .1
16.6

18.7
17 4
20.5
21 .0

Other

83.6
89 5

99 1

104 7
108 1
111.2
113.3

120.7
125 1
130.2
1.10.7

1 Receivables from, ami payables to, llie U.S. (.iovt. exclude amounts
otl'set against each other on corporations' books.

Noil..- -Mused on Securities and MX ' Commission estimates.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

1971.
1972
1973
974

Period

1971 1

1974-

1975

II
[[I
I V

1
11
I l l
IV

1

1[2

Total

81.21
88 44
99 74

112 40

21.50
24.73
25.04
28 48

24 10
28.16
28 21
31.92

25.82

28.63

Manuft

Durable

14.15
15.64
19 25
22 62

3.92
4.65
4.84
5.84

4.74
5.59
5.65
6.64

5.10

5.42

during

Non-
durable

15.84
15 72
18 76
21 19

1.88
4.51
4.78
5 59

4 75
5.69
5 96
6.99

5.74

6.46

Mining

2.16
2 45
2 74
3 IS

. 6 1

.71

. 6 9
71

. 68

.78

.8(1

.91

.91

.94

(In billioi

T

Rail-
road

1.67
1.80
1 96
2 54

. 4 6

. 4 6

.4H
56

50
.64
64

.78

.59

.81

s of dollars)

ansportati

Air

1.8S
2.46
2 41
2.00

m

.52 '

. 72

. 5 7

. 6 0

.47

.61

. 4 1

.48

.44

. 54 j

Other

1.38
1.46
1,66
2.12

.32

.43

.44

.47

. 34

.49

. 58

.71

.62

.63

Public

l i lectr ic

12.86
14.48
15 94
17.6.1

3.45
3.91
4.04
4.54

3.85
4.56
4.42
4 . SO

3.84

4.38

utilities

Gas
ami other

2.44
2.52
2 76
2.92

. 5 0

.68

.77

. 82

.52

.75

. 78

.87

.58

.75

C o m m u -
nications

10.77
11.89
12.85 :
1 3.96

2.87
3.27
.1.19
.1.51

3. 19
3.60
1. 19
3.78

3.11

8 . '

Other'

IS. 05
20.07
21.40
22.05

4.94
5.40
5.24
5.83

5.05
5.46
.5.57
5.97

4.88

96
97

100
101

107
I I I
1 1 1
116

114

113

Hal
.A.
U.)

. 1 9

. 7 6

. 9 0

.74

. 27
4 0

. 99

.22

.57

39

1 Includes trade, service, construction, finuncc, and insurance.
2 Anticipated by business.

NOTI'..—Dept. of Commerce and Securities and lixchanye Commission
estimates for corporate and noncorporate business; excludes agriculture,
real cstute operators, medical, legal, educational, and cultural service, and
non roflt or anizutions.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In million-; of dollars)

Type oi'holder., and type of property

AM. IIOMWHS

PRIVA'I1!'1. FINANCIAL INSTITUTIONS..

Multif'amily1

I'EIUCKAI. AND KKl.ATKD ACKMCIKS..

Government National Mortgage Association

Federal Housing ami Veterans Admlnistra-

h'ederal National Mortgage Association....

Federal Home Loan Mortgage Corporation.

(JNMA Pools

INDIVIDUALS AND OTIll'KS1

Mciltifani/ly1 .

1971

499,758
107 200
67 167
92 VI3
P K58

394,239
253,540

*2 4')X
78,345
9.856

X2..U5
48,020

3,984
26,106
4,205

6I.97X
18 641
14,386
8,901

50

174 250
142,275

17,355
14,620

71 ./'//*
24 604
16,77.1
28 518

5 601

39,357
26,453

4,555
11

8,338

5,323
2 770
2,542

XI9
398
421

3,3H9
2,517

872

17,791
16,681

1,110

7,917

964
934

30

3,154
3,15.1

1

66,162
27,207
10,114
13,977
14,664

l.ml nl'year

1972

564,825
345,384
76.496

I07.50S
15.417

450,000
288,053

59,204
'P 2^2
10,521

99,314
57,004
5,778

.11,751
4,781

67,556
41 650
15,490
10,154

62

206,1X2
167,049
20,783
18,350

22,350
17,153
11 7(,7
5,678

45,790
30,147

6,086

9,557

5,/ / .?
2,490
2,623

837
387
450

3,338
2,199
1,1.19

J9,791
17,697
2,094

9,107

1,789
1,754

35

5.X 15
5,620

195

60,035
27,184
11,206
15,286
15,359

197.)

6.14,954
386. M0
85,401

12.1,965
39,348

505,400
122,047
64,71(1

107,128
M 495

ll'I.OfiS
67 S98

6,912
38,696
5,442

73,1 <<>
44 ->46
16,843
12,0X4

' ( / "(<
187,750
22,524
21,459

SI 169
22,0"j.l
18,431
34,889
5,996

55,664
35,454
8,489

11,721

4,1)29
1.110
2,699

/ , 21)0
550
650

2,01.1
1 ,46.1

24.175
20.370

3,805

11,071

2.604
2.446

158

9,109
8,745

364

73,890
28.7.19
12,182
16,817
16,1.12

1 '

645,921)
I'M 751
K6.582

127,384
40.20.1

513,918
:12(I.S44
65.177

110.047
11.650

111 ,,1S2
69.374

7 046
39.8 55
5,607

73.9:9
44 443
17.002
12,425

59

236, l.<6
191,223
22,763
22.150

21.804
18,566
35,617

5 984

58,262
37,168
8,92.)

12,171

3,61)4
1 , 189
2,415

.', 300
596
704

f 114
1,964
1,550

24,.17.1
20,516

4,.159

11,467

1,637
2,472

165

III, .165
10,431

434

73,740
27,739
12,282
17,117
16,382

II '

664,29S
402,1.17

88 258
1.12. 122
41 781

528,173
.135,414
66 SSI

114 185
11 .991

117 <'O
72.25.1

7 111
41 926

5.S2K

74.125
44 198
17,070
12,698

59

243 400
197,008
2.1.342
23 050

21,755
18,858
.16, S1 1
6,104

62,585
39.7K4
9,64.)

13.i 58

3.61.1
1.194
2.424

/ , 4011
642
758

.1,619
1 ,980
1 ,6.19

16 1W

4,868

12,400

3,191
2,951

240

/ / , 7<;x
11,326

472

73,540
26,919
12,012
17,917
16,632

IKI ol i|ii;irK

974

III '

678.693
410.184

90.270
1! 5, (MS
4 1 , I'll

537,524
.140.857
67.844

116,511
12.312

130.5X2
73/)87

7 496
41.09?

6,007

74,S09
44 604
17,208
12.938

59

247 62-1
200,352
23.574
21.698

.14 10v
21.914
19,566
36.781
6 24(>

67,829
43.188
10,644

13,997

4,052
1 1.17
2,715

1.50!'
688
812

) 765
2.017
1.72*

2X 641
23,258

5,38.1

1.1,185

V.414.
299

12,454
519

73,340
26,139
1 1 782
18,537
16,882

I V

688,576
414. >)hl

92,041
1.17,2KI
44,291

542,5H9
34.1,374
6H,521

118,264
12,4.10

132,105
74,758
7,619

43,679
6,049

74,910
44 670
17,2.14
12.956

60

249,306
201.564

23,684
24,058

:16,>W
22, Wl
19,984
37,571

72,267
45,748
11,790

14,729

4, -S4.1
1 ,600
3,248

/ , 600
734
866

3,901)
2,08.1
1,817

2V.57K
2.1,778

5,800

11,86.1

4,5X6
4,217

369

/1 w ;
13,336

556

73,720
25.839
11,732
19,017
17,1.12

1975

695,350
418,6X0
93,016

1 .IK , 1 79
45.481

546,915
346.090
69.122

119.162
12.541

132,105
74,740

7 614
43.700

6.051

75,160
44 796
17,292
12,997

75

1S2.463
204.116

23,914
24,411

22,438
20,282
38,052

6,415

75,973
47,751
12,662

15,560

5 1X4
1 ,84.1
3,741

/ ~00
780
920

4,'125
2,119
1 ,906

29 "W
23,743

6.01 1

14,64(1

4, 6i in
4,2.11

.177

IS,h6J!
15,0.15

627

72,470
24,839
11,232
19,017
17,382

1 Sf met lire of'5 or more unils.
2 Includes loans licit) by nondcpo&it trust companies hut not hank trust

departments.
3 Includes sonic U.S. ugcncies for which amounts arc small or separate

dutu arc not readily uvailuble.

NnTJ.—IJused on data from vmious institutional jind Ciovt. sources,
wilh some quarters cstiniateu in par), by 1 etieial Reserve in conjunction
with ihc federal Home l.ouu Hank Hoard and the Dept. of (!.<oinmcrcc.
.Scpiiratfon o(" luiiiCarnt mortgage dent hy typo of property, wlict'c not
it'poited directly, and interpolations and extrapolations where required,
estimated mainly hy F'cderal Reserve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY

(In millions ol1 ilnlkus)

1.
1
1

l - n d t>r j

period

M o
I K .

•IIMire
dines

IN MA

M,,,,,,.,,,,
tiai:MK'tio[

(during peri Hi)

Mort ice
commitments

Mortgage
holdings

1 Ill.Mf:

Moi I gage
transactions

(during period)

Mortgage
commitments

1971.

vrn.
197.1.
1974.

[olal 1

17.791
19,791
?A, 175

1974-

1975

M;iy.
Jinn-.
July.
Aui:..
Sept.
Oc t . .

I )ei-.'.'

J a n . . .
I el>.. .
M.i r..
A p r . . .
M a y . .

29..S7X

25.917
2ft,559

?x',O22
7X.64I
29,1 .19

29,670
?') .VIS
29.V54
29, HI 5

I I I A -
i l l -

S U I V l l

I .' dK I
14 6 M
Hi.KSl
I'), I K9

VA-
|Mi;ir-

anteed

5,110
5 . I I J

Mad,;
during
period

Oul-
S l i l l l l l -

illB
Totill

17,725
I7.9ft<>
IS.250
IS . 5"*f>
IS.75H
IX,9!,ft
19.OS I
I'), IK')

I -J, 2.11
I')..'56
I9 ,-7 ' /
i'i 2 K ;
19. /M

X..II0

ft. 744
7,117')
7..1SJ
7,704
7.994
K,.'0(.
X .;") I
K, .51 0

X , .1 I K
X II I
(1..IIM
X, M7

1,57-1
. i , 699
ft I.'V
li.V.i I

:l.lft 9.X2S i ft,497
X,7')7
X,9M
10,765

71

77')
KN6
N6S
760
(.1.:
IV)

20.S
I ft')

96S
X.I24 I.7K9
7,NX') ;>,604
7,')ftO 4,5X'i

I

!. 145
5.17
.175
,202
997
X7X
201
.'.II

14ft
1.17
ft.I')
91.1
ft2l

9.475
9 019
9.044
' ) , I I 5
9,04.1
X.9X7
X..VI2
7 , <«:()

7,2X5
ft,ft7?
ft.ftlft
ft.X'IO
ft ft 15

2 ,9X6
. 1 . 1 -J1

.i,:uw
1,451
3 .7U
•1,10/
4..152
4,5X6

4,741
4,5.1.1
4.60X

I II A-
VA

X.'.l
1,501
1,74.1

I ,X2V
I .N77
1 ,XX.I
I .Xhft
I X')ft
I ,<)IO
I ,')0X
1 ,')04

I , ')00
I .K'J.l
I . XS7
I .K')0

Con-
ven-

tional

147
2X6
•Sftl

I , 1 >>)
I . U 4
1 ,42ft
1 . 5ft5
I .X17
: , l < ) 7
2 .445

l ' l l l -

clmscs

77«
1 , l')H
I,.1.) 4

22?.

155
27.1
410
270
266

1 9 9
I I I
I I i
l . ' . l

Miuli-
dur ing
period

40X
409

1,60ft
1,62')
4, .VS.I

7
12
I ft

1 ,4XC
628

1,127
XI
ft')
10

2K
.14

()ut-
sland-

1X6
: , loo

2,221
2.5')X

-i.su:!
.1.500
.1.27K
: . x v i
2,1.2 I
2, .I'M)

?ft
21

)7

2.I<)1
2 (I7(
: .041
1 .161

1 Includes conventional loiuis not shown separately.
N o n . Diitii from I-NMA and l lHAK." , respiMtively.
/•/)/' /A :/l//f.' lloklin^s itidiKk' fcinns used to Iwick innul issues ^iMi'iiiitc-rd

by ( i N M A , ( 'o inmi tments include some miiltitiiinily iinil nonprofit
hospital loan coinnii t inents in ;uldition to I- to 4-liimily loan eomini t incnts
accepted in I N M A ' s free market auction system, ;md thrnugh the I N M A
O N MA Tandem Plan (ProBnun IK).

For VIII.MC: Data for l')70 lu^in with Nov. 26, when the HII I .MC
became operat ional . JlokliiiKs and transactions cover part icipations as
WL'JJ a.s whijit," lo;m.s, IJoJilijigs include loans used to back bond issues
I'liarantctul hy ( i N M A . (loinmitinciUs cover the conventional and (Jovt.-
mulerwritten loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

riod

1971.
1972.
19711.
1974.

(Kt
New

Co 11 volitional 11101 f

1974-Miiv
June
July
A

1975- Jan I
I ol> '
Mar
Apr.'
May-

rate (per
eenl)

7.60
7.45
7.7X
X . 7 I

S.55
X . 6 5
X.75
X.X7
X.97
X. 95
9.04
9. 1 I

9.09
X.XX
H.79
X.71
X.ft.l

ll-c

(per

1
1

1
1
1
1
1
1
1
1

1
1
1
1
1

s ;ind

eent).'

.X7

.XX
1 |

. .10

. 2 0

.25

.IV,

..12

..10

. i7

. 4 0

.44

.51
44

!M
. « i
.6.1

Matin itv
(years)"

26.2
27.2
26..1
26. .1

25. N
26..1
2ft. 1
26.4
26. 1
26.7
26.2
27.5

26.7
26. K
I'.ft. 5
2ft. 5
27.0

I.oan/price
ratio

(per cent)

74 .3
76. S
77..1
75 .8

76. B
76, <)
74.4
7S..1
74.8
74.7
7.1.6
75.5

7.1.8
7ft f
7 5 . •
7ft. 4
7 5 . 1

Pui-cliast:
liiee (tlious.
of dollars)

:17. I
37. I
40. I

.17.')

.19.7
40.5
40.2
42.4
42. .1
41..1
42.4

4.1.2
•I4..1
45.9
44.5
4.1.4

Loan
amount

(thous. ol'
iliillars)

26.5
2X.1
2X.I
29. K

2S.X
.W. I
29 . ft
2') 5
.11 . I
.10.7
.10.2
.11 ..I

.11.6
H.(I
1 I 7
n . 4
12.1

Yielils (pel cent) in
primar)

111.MM
series-1

7.74
7.60
7.95
X.92

S.74
X.X5
X.96
' ) . 09
9. 19
9.17
'). 27
9..I7

9.311
') 1?
9.0h
X . 9ft
X.90

market

nun
scries •*

7.75
7.64
X..10
9.22

9.15
').2.5
9.40
9.60
9. X0
'). 70
9 .5 5
9 .45

9. 15
') 05
X. 90
9.00
9. OS

1 MA-
insiued

loillis Yiel<
in private
secondary
market'"

7.70
7.5.1
X.I')
9 . 5 5

9.46
9.46
9.X5

10.10
10. (H
10. 1.1

9.51

X.99
X. N4
8. ft9

'1.1 6

1 Weighted averages based on probability .'.ample survey of character-
istics of moTtKUgcs originated by major institutional lender Krojps (in-
cluding mortgage companies) tor purchase of single-family homes, as
compiled hy ledernl Home loan Hank Hoard in cooperation with Icderal
Deposit Insurance Corporation. Data are nol Miictly cnnipai'iil^c with
earlier figures beginning Jan. 1971.

2 Fees and charges-- related to principal inortuaKc. amount- include
loan commissions, fees, discounts, and other charges, but exclude closing
costs related solely to transfer of property ownership.

i l-rl'ective rate, reflecting fees anil charges as well as contract rates

(as shown in first column of this table) and an assumed prepayment at
end of 10 years.

•i Uutits on first mortgages, unweighted and rounded to the nearest
5 basis points.

5 Iliised on opinion reports submitted liy field oflices of prevailing
local conditions us of the first of the succeeding mouth. Yields are derived
from weighted averages of private secondary market prices for Sec. 203,
30-year mortgages with minimum dowupayrnent and an assumed pre-
payment at the end of IS years, Any gaps in data are due to periods ol
adjustment to changes in maximum permissible contract interest rates.

NOTIi TO lAlHi; AT ItOT'I'OM ()!•' I'AOF A-44:

American Life Insurance Association data for new commitments of
$l(K)t<KH) and over each <in mortgages for nuiltifitinily and iioiii'csideriliul
nonfarm properties located largely in the United States, The 15 companies
account for a little more than one-half of both the total assets and the
nonfarm mortgages held by all U.S. life insurance companies. Averages,
which are based on number of loans, vary in part with loan composition
b ' t c and location of >ro LTI t e and ur osc 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 SI00 of debt). All statistics exclude construction loans,
increases in existing loans in a company's portfolio, reapprovals,and loans
.secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

I

Item

Amounts (millions of dollars):
Govt.-underwritten loans

Offered'
Accepted

Conventional loans
Offered'
Accepted

Average yield (per cent) on short-
term commitments2

(jovt.-underwritten Joans
Conventional loans

Jan. 27

41 .4
2K.6

II . I
10.6

9.12
9. 39

Date of auction

leb. 10 ! leb. 24

36.2
23.8

20.0
9. I

8.87
9.04

24
18

14
9

6
1

8
1

8.98
9. W

Mar.

99
60

.14
21

10

2
1

4
1

8.78

Mar.

460
.121

60
35

8.
9 .

24

5
4

7
8

<5
W

Apr

551
277

99
44

8.
9.

7

.2

.8
.6

98
1.1

Apr. 21

470.9
247.3

79.2
51.3

9.13
9.26

May 5

525.5
280.4

69.8
43.9

9.29
9.43

May 19

165.6
115.0

46.4
38.4

9.25
9.41

June 2

172.5
80.4

51.2
27.1

9. 14
9.26

June Id

7.1.4
38.6

28.5
15.7

9.06
9.21

June 30

358.7
246.9

(.7.5
47 .3

9.07
9.18

1 Mortgage amounts filtered by bidders arc total bids received.
2 Average accepted bid yield (before deduction of 38 basis-point fee

paid for mortgage servicing) for home mortgages assuming a prepayment

period of 12 years for 30-year loans, without special adjustment for
I-'NMA commitment t'tics and f''NMA stock purchase and holding require-
ments. Commitments mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(lind of period, in billions of dollars)

Holder

IMA
VA

IMA .
VA

1 | | A
VA

I'llA
VA .

MIA
VA

Others
IMA
VA

Sept. 30,
1973

131.8
85.6
48.2
11.7
8.4
3.3

28.6
15.7
12.9

) 30.1
13.7
9.3
4 .5

50.0

Dec. 31,
1973

115.0
8.5.0
50.0
11.5
8.2
3.3

28.4
15.5
12.9

} 29.7
' 13.6

9.2
4 4

52. 1

Mar. 31,
1974

136.7
85.0
51.7
11 1
7.8
3.3

2K.2
15 1
12.9

i 29.8
13.3
9.0
4 , 1

54.3

June Ml,
1974

137 X
84.9
52 9
l l . l )
7.6
3.4

27.9
15 . I
12.8

} 29.7
13.1
H.K
4. 1

56. 1

Sept. 30,
1974

MK.fi
84. 1
M 5

'10 7
7.4

' ! 1
•27.X
'15.0
12.8

| 29.8
12.9
8.7
4.2

57.4

Dee. 31,
1974

MO 1
H4.1
56 2r10 4

6.5
.1.2r27.5

'14 8
'12.7

} 29.«
12.7
8.6
4 2

'59.9

Mar. 31
1975

142 0
84.3
57 7
10 *
7.2
3.3

27.6
14.8
12.8

} 29.8
12.5
8.4
4 1

61 .6

NOTI..- VA-guarantecd residential mortgage debt is lor 1- to 4-family
properties while 1-HA-insurcd includes some debt in multifamily structures.

Detail by type of holder partly estimated by Tedcral Reserve for first
and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

l>eri<ul Number
of loans

1970
1971
1972
1973

1974— Jan
leb
Mar
Apr
May
June
July
Aug
Sept
Ocf
Nov
IXi:

1975 Jan
leb
Mar

912
I ,664
2,132
2,140

61
90
117
141
148
147
121
105
95
57
47
37

31
46
46

Total
amount

committed
(millions of

(dollars)

2,341.1
3,982.5
4,986.5
4,833.3

91.5
209.4
238.8
306.7
352.4
287.5
234. h
312.4
241.6
108.3
79.7

140.0

43.8
94.6

109.6

Averages

Loan
amount

(thousands
of dollars)

2,567
2,393
2,339
2,259

I ,501
2,327
2,041
2,175
2,381
1 ,956
I ,9.TO
2,975
2,543
I ,899
I ,695
3,784

1,414
2,057
2.382

Contract
interest

rate
(per cent)

9.9.1
9.07
8.57
8.76

9.07
9.10
8.99
9.02
9.31
9.35
9.60
9.80

10.04
10.29
10.J7
10.28

10.44
10.08
10.37

Maturity
(yrs./mos.)

22/8
22/10
23/3
23/3

20/1 1
2.1/1
2 1 / 1 1
21/9
21/11
20/10
20/0
22/10
20/1 I
19/7
I 8/4
19/10

I 8/4
22/1 I
23/1

J.oan-
to-value
ratio

(per cent)

74.7
74.9
75.2
74.3

73.7
73.6
74.2
73.8
74.2
75.7
74.1
74.3
74.4
74.6
74.0
74.8

71 .9
74.3
74.1

Capitaliza-
tion rate

(per cent)

10.8
10.0
9.6
9.5

9.7
9.8
9.6
9.9

10.0
10. I
10. I
10.2
10.3
10.h
10.7
II .0

11.0
10.9
11.3

Debt
coverage

ratio

.32

.29

.29

.29

.24

. i.i

.31

.33
JO
24

.26

. Jl
,29
.25
.26
.33

Per cent
constant

11.1
10.4
9.8

10.0

10.4
10.2
10.1
10.2
10.4
10.7
10.8
10.7
l l . l
11.5
11 .6
11.3

11.9
II .0
11.3

Sec NoTt on preceding page.
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TOTAL CREDIT

( I n m i l l i o n s tit d o l l a r s )

l lnd of period

1966.
1%7.
l')6S.
196').

l')70
1 9 7 1 . . . .
1972. . . .
197.1. . . .
1974. . . .

1975

1974- May
June
July

Sept
(let
Nov
Dec:

Job
Mm-
Apr
Miiy

Total

89,88.1
96,219
100,78.1
I 10,770
121,146

127,16.1
I1X 194
157,564
1X0,4X6
190,121

IK I .68(1
1X1,425
1H4.K05
1X7,169
1X7,906
IXX, 02.1
IKK,()K4
190,121

IK 7. (ISO
185..181
1X4 !: '5.i
I K 4 . 144
185 ,011)

local

70,891
76,245
79,428
87,745
97,105

10?,064
I I I 295
127,.112
147,417
156,124

I4X,X52
150.615
152.142
154,472
155. L19

155 lf,(>
156,124

151 952
152,712
151,477
151.271
151.610

Auto-
niohilc
papci

2X.417
.10,011)
29,796
:s.»,94X
:15,527

.15,184
IX,664
44, l?9
51.1 10
5 1 ,6S')

51,076
5 I.641
52 0K2
52,772
57.U4X
5,',7:i6
52,.125
51,689

50.947
50,884
50,45;'.
5 l )

Other
consumer

IX,481
20,7.17.
22,189
24,626
2 8 : i l l

.11.465
:i4,.i5:i
40,08(1
47,5.10
5 2,009

47,588
•18,099
4K 592
49,:i22
49,664
49,9X6
50,401
5.',009

51,I42
50, I 16
•t'l 1')!
49,247
49 , .129

Home
iinpiovc-

n ii'ii r
loans'

,
.1,841
4,008
4,2:19
4.6L1
5,070
5,41.1
6,201
7,.152
8,162

7.7S(,
7.') .10
X. 068
X.2I4
8; 252
8.2S7
8,260
8,162

8.04H
7.966
7 9 2 5
7,8X0
7.908

I'ersonal .
loans I Tota l

20,2.17
.'. 1,662
> 1 215
25,9 12
28,652

10,-145
:12,865
.16,922
41,425
41,264

42,402
42,945
4 1,400
44,164
44,.175
44..119
44,180
44,264

4.1.815
4:i.72rt
41 709
4.1.784
4 1.908

18,990
19,994
21 ,.155
2.VI25
24,041

25,099
27,099
10,212
.1.1,049

12 x;»8
.12.x 10
12,66 1
12.X97
.12,767
12 695
12.91X
.1.1199 7

.1.1. I2X

.12,669
12,776
.1.1,(17.1
.1.11400

SinuU--
payment

loans

7,671
7.972.
8.55X
9,5 12.
9.747

9,675
10.585
12,2.56
1.1, 24 1
12,'//')

I,.1.11
.1.111
.1.19?.
1,202
:i . i i i
.1,001
2,950
2,9 /')

2.675
2,560
2 542
2 5 26
2.44.1

Noiiinstaliiienl

C 'hillV.C aCCOIIIlts

U.I.ill
oullcls

5,724 I
5,812 |
6,041
5,966
5,9.16 '

6,16.1 :
6,:i97 i
7,055
7,781
X.0I2

6.')4X
7.002
6.'116
6.98.1
6.S76
7,02/ i
7, 1 74
8.012

7, 162
6,468
6,45 2
6 7 15
7.2.6X

Civilit
LillUs-'

706
874

1,029
1,227
I ,4.17

1,805
l , 9 5 i
1,947
2,046
2,12 2

1 ,')')•)
2. 101
2,204
7 2.82.
7.277
.-', I 56
2,144
2,122

2 , I 5 i
2,074
2,0.1.1
2.062
2 07 1

Service
e.vdil

4 889
5.1.16
5,727
6,.100
6,921

7,456
X.I64
X,974
9,979
10,884

1(1,550
HI,I'M
10. ill
10,4.10
10.4X1
1(1,509
10,650
10,8X4

II , I IK
I 1.567
I I ,749
I I,750
I I ,616

1 Holdings ol' financial insl it u I JOTIS ; ho ld ing of ret a il outlets aie in-
cluded hi "Other consumer uoods paper."

J- Service station and iniscel la neons crcdit-cai tl accounts and li 01110
hratiiiK-oil accounts.

No 11 . ('OIISUIML'J crtrdil
household, l.imily, and otln-

loaiis. l-'or liiick liii

'stiniali-s cover loans lo individuiiK I'm
pi11 soiHI I expenditures, except real esiiilt

nes and ilescrijition ol" tin: data, see "COIL
« . , \ , > 4 * 1 ' . . _ . . . J . • . • . |» . . . / ; j * r . .. . .sumcr C r e d i t , " Section In {(Sew) a\' Sitpplrmrnt ti> Hanking and Monetary

Statistics, l l)fi5, and Id i M .UNS lor Dec. 196S ami Oct. l<>77..

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

IJul of period

1965
1966
1967
1968
1969

1970
1971
1972
1971
1974

1974- M a y
June
July

Sept
Oet
Nov
Dec

1975 Jan
l e i .
Mar . . .
A p r
May

Total

.15,652
:1X,265
40 61(1
4ft,110
50 974

51 X67
60,5 56
70,640
XI.24X
M,0l0

82,527
81.4I7
X4.07X
84.9S2
85,096
84,8X7
X4..160
X4,OIO

82.986
82,22.9
81 ,201
81 15<i
81,066

Total

28,962
.11 ,:1I9
11 152
.17,916"
42 421

45,198
5 1 ,24(1
59,78.1
69,495
72,510

70.72.1
71,615
72,1X4
71 102
7.1,455
7.1,:i72
72,896
72,510

71,776
71,151
70,1X1
70 1 14
70 1 10

Antonio

Purchased

10,209
11,024
1(1 977
12,124
It 1 it

12,918
1I.X17
16,12(1
19,018
IX,582

19,0.17
19,220
19,.177
19 51 1
I9,:t89
19,2.46
18,9X1
18,5X2

18,2.1(1
18, UK
17,754
7 61 1

17,529

ile pa pei-

Direct

5,659
5,956
6 212
7 102
7 791

7 8XX
9,277

10,776
I2 .2 IX
11,7X7

2,100
2, 169
2,25(1
~> 144
2,114
2,195
2,0.11
1 ,7X7

11,581
11,497
1 1 ,.177
1 1 1X7

1 ,417

Other cc

Mobile
homes

"•

4 421
5,7X6
7,22.1
7,645

7,491
7,564
7.62.1
7 681
7,70f>
7,70')
7,700
7,645

7.5X7
7.522
7,459
7 417
7, 191

Instalment

nsunicr ^oi

Credit
cards

471 66
4 6X1
5 469
1 107
•> 619

1 792
4 419
5.2KX
6,649
X.242

6,8X7
7,076
7,222
7 491
7,618
7,749
7,846
8.242

8 125
8. 149
7,890
7 909
7 901

ds paper

Oil ier

5,187
6 082

7 111
4 5()|
5,122
6,054
6,41 1

6,:i2.l
6,420
6,484
6 541
6,527
c>,5.1(>
6,469
6,414

6, 121
6,272
6,272
6 112
(, 17.1

Home
improve-

ment
loans

2,571
2,647
7 711
2 X*X
' 996

1 071
1 216
.1,544
:i,982
4,458

4, 115
4.224
4,.116
4 40')
4.445
4,4X0
4,490
4,458

4 , 199
4,1.59
4 . .1 1 X
4 11 X
4,.15.1

Person

( heck
credit

il loans

Other

" v~ • '

6,157
7 O i l
7 74X

798
1 0X1

X 160
X 699

1 116 9 2X0
1 ,497
1,789
2,144
2,424

2,19')
2,2.10
2,266
2 112
2,.148
2.J/6
2,.162
2,424

10 050
11,158
12,187
12,958

12,549
12.712
12,X46
11,01 1
1.1.088
l.i j 087
1.1,017
12,958

2..44X I2.,XX.1
2,447 I2 .X0I
2,401 12,710
2,411 12.767
2..1X.I 12,7X1

Nonin-
.stalinenl

Sinc.li;-
payinent

loans

6,690
6 946
7 47X
X 174
8 55 |

8 469
9 116

10,857
I I ,75.1
1 1,500

1I.XOd
1 1 .802.
1 1 ,694
I 1 6X0
1 1 ,641
11,515
11,464
11,500

11,210
11,07X
1 1 .OIK
11,021
10.9.16
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(in millions of dollars)

Fnd of period

1965
1966.
1967
196S
1969

1970.
1971
1972
1971
974

1974- May
June
July
A U K
Sept
Oct
Nov
Dec

1975 Jan

Mar
Apr
May

Total

23,851
24 796
24,576
26 074
27,846

27 678
28,883
12 088
17,24.1

.17,751
Mi, 159
38,479
IX, 941
38,921
18 901
.18,803
38,925

18 140
18,194
.17,910
37,746
.17,711

mohile
paper

9,218
9 142
8,627
9,001
9,412

9 044
'),577

10 174

12,4.15

11.810
11.957
12.040
12.267
12.145
12 458
12.462
12,435

12 115
12.406
12,371
12.349
12.406

l inance companies

Other consumer

Mobile
homes

4,

Other

141
4,925
5 ,
5

2,464
2,561
2,916

.1,570

1.411
.1,449
3,505
1.M9
3,571

1^601
3,570

1 559
1,5.19
1,519
1,51 1

124
775

1,217
1,052
1,589
4,414
4.751

4,58.1
4.626
4,664
4.6S0
4,662
4 6^8
4.611
4.751

4 642
4,580
4,427
4 366
4,.115

improve-
ment
loans

2.12
214
192
166
174

199
247
497
917

1.097
,114
,118
,097
,073
,054
.021
99.1

967
923
903
067
K.1.1

\*er-
SOIIill
loans

10,058
10,115
10,688
11,401
12,485

12,714
13.446
14,912
16,587
17,176

16,848
17.01.1
17,152
17,360
17,268
17 114
17,106
17,176

16 857
16,746
16,690
16,651
16,65(1

Other

Total

8,289
9,115

10,216
11,717
13,722

15,088
17,021
19,.511
22,567
25.216

23,20.1
2.1 6.10
23,968
24,677
25,(W5
25 204
25 195
25,2.16

25 012
25,213
25,506
25 62 1
25.917

linancial It

Credit
unions

7,324
8,255
9,003

10,300
12,028

12,986
14.770
16,911
1'), 609
22,116

20,051
2(1,501
20,825
21,402
21 ,742
21 891
21 .975
22.116

?l 966
22,0X9
22.227
22,415
22.674

nders

Mis-
cellaneous
lenders'

965
1,060
1 ,211
1 ,417
1,694

2, 102
2,251
?,598
2,')58
3,100

3, 1 50
1, 129
3,143
.1,27.5

1, 11 1
3,220
3,100

1,066
3,124
3.279
1,208
.1.24.1

K

Total

9,791
10 815
11,484
12,018
13,116

11,900
14,151
15,950
18,1 12
19,47 3

17,177
17,211
17,311
17,550
17,678
17 SM
18,272
19,473

IS 804
IS,154
17,878
17,768
17,852

etail outlet

mohile
dealers

315
277
287
281
250

218
326
261
299
286

294
296
297
299
298
296
2') 2
286

282
280
276
275
275

s

retail
outlets

9,476
10 538
1 1,197
11 717
12.H66

11 682
13,925
1 5 689
17 811

16,881
16.915
17,014
17,251
17 380
17 " 5
17.980
19,187

18 V >
17 H74
1 7,602
17 491
17,577

1 Savings and loan associations and mutual savings hanks. See also Noir to table at top of preceding page.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(Per1 cent per annum)

Month

1973—May

July . . . .

Sept
Oct
Nov
I )cc.

1974- Ian .
l'eh.
Mar

May

July

Sept
Oct

Dec

1971 Jan
1 e(>
Mar .
Apr
May

New
aulomo-

hiles
(36 ram.)

10.05
10.08
10.10
10.25
10.44
10.53
10.49
10.49

10 55
10 51
10 50
10.51
10.61
10 81
10.96
I1.IJ
11.11
11.5.1
1 1 .^7
1 1 .62

II 6i
1 1 M
1 1 46

'11.44
1 1 . .19

Commercial hanks

Mohile
homos

(H4 inos.)

10.84
10.57
10 84
10.95
11 06
10.98
11.19
11.07

11 09
11 25
10 92
11.07
10.96
1 1 21
11.46
11.71
11 T1

11 .94
11.87
1 1 .71

1 1 66
1' 14
1 1 66
II .78
11.57

Other
consumer

u.o;>ds
(24 nws.)

12.48
12.57
1? 51
12.66
12 67
12.HO
12 75
12.86

12 78
12 8 1

12 H2
12.81
12 88
11 (11
H 14
1.1. Id
11 20
13.28
1116
13.27

n 28
1 1 J0
1 1 07
1.1 22
1 .1 . 1 1

loans
(12 mos.)

12.78
12.78
12.75
12.84
12.96
13.02
12,94
13.12

12.96
11.02
J1.04
13.00
11.10
11.20
H.42
1.1.45
13.41
13.60
1 1.47
1 .1,60

1 1 60
1 1 44
1 1 40

•13.55
13.41

Crcilit-
card
plans

17.22
17.24
17.21
17.22
17.2.5
17.2.1
17.23
17.24

17.25
17.24
17.2.1
17.25
17.25
17.21
17.20
17.21
17. 15
17.17
17. 16
17.21

17. 12
17 24
17.15

'17.17
17.21

Anton

New

11.91
11.94
12.02
12.13
I2.2K
12.34
12.40
12.42

12.39
12.11
12.29
12.28
12.36
12.50
12.58
12.67
12.84
12.97
13.06
1 3 . 10

13.08
1 1 07
1 3.07
13.07
1.1.09

I'inance companies

obiles

UsciS

16.52
16.61
16.75
16. H6
I6.W
17. 11
17.21
17.31

16.56
16.62
16.69
16.76
16.86
17.06
17. 18
17.32
17.61
17.78
17. 88
1 7.89

17.27
17 19
17.52
17 5H
17.65

Mohile
homes

12.73

12.77

12.90

13.12

11.24

1.1. 1.5

13.07

13.21

1.1.42

13.60

11.60

1 1 59

Oilier
consumer

Sjoods

18.8S

1«.').!

i«.6'>

18.77

I8 . 90

IS. 69

IS. 90

19.24

19.30

19.49

19.80

20 00

Personal
loans

20.76

20.55

20.52

20.65

20.68

70. 57

20. 57

20.78

JO.93

21. 16

21.09

20.81

Noir.- Rutes arc reported on an annual percentage rate hasis as
specified in Regulation / (Truth in Lending) of the Hoard of Governors.
Commercial bank rates arc "most common" rate*, lor direct loans with

specified maturities; linutiee, company rates are weighted averages for
purchased contracts (except personal loans). l*'or hack figures and descrip-
tion of the data, see 'DmuTIN for Sept. 1073.



JULY 197b i; CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID

(In millions of dollars)

A 47

Period

1967
1968 . . .
1969

1970
1971
1972
1971
1974

1974 —Muy

July

Sept
O i l
Nov
1 )ec

1975 Jan
l-el>
Mar
Apr
May

1967
1968
1969

1970
1971
1972
1971
1974

1974—May
June
July

Sept
Oct
Nov
1 )cc

1975 Jan . .
I'cb
Mar .
Apr
May

1967
1968
1969

1970
1971
1972
1971
1974

1974 -May

July. .

Sept
Oct
Nov
Dec

1975- Jan
1 eb
Mar
Apr
May..

Total

ST 171
99 984

109 I4d

112 158
124 ''HI
14? 951
165 OK *
166,478

14 d()'>
14 187
14,6:15
14 194
14 089
1 1 676
17 6(19
1 ' 7(P

12,859
I.), 465
I;1 "'97
1.1,1 X1
1.1,1 49

83.9XX
91 667
99 786

107,199
115,050
126 914
144 978
157,791

11 407
13,3(11
11 310
P 882
1 1 412
I 1 >">4
13,'009
11 516

1 1 '6(1
11 228
1 1 > 14
1.1,42.1
13,274

1 181
8,117
9,360

4 959
9 211

16 017
20 105

8 687

1 ' 62
I 086
I 325
I 5I2

677
402

- 400
--814

401
217
417
242

- 125

Aulomohi lc
paper

26,:<20
I I ,08 1
32,5 S3

29,794
14 871
40,194
46,45 1
4.'., 756

.1,769
1 711
.1,812
1 887
.1,835
i 169
1 06.'
1 .'05

1. 148
l.NVi
1 419
3,454
3.467

26,5:14
27,9.11
29,974

30,137
31,.193
14 729
39,452
41,1') 1

3,601
3,577
3,56 1
1 441
3,604
1 470
.1,423
1 668

1,514
.1,605
1 77.'.
3,719
3 , <<:?. 5

- 2 1 4

3 , 1 5 2
2,579

.143
1,480
5,465
7,001

559

168
IS4
249
444
2.11
101
161

• 46 !

- 186
251

- 35.1
265
158

I

Other
consumer

uoods paper

29,504
11,507
.18,3.12

4.1,873
47,821
55,599
66,859
71,077

6,156
6 041
6,164
5.99 1
.5.935
•> 948
5,700
s 798

5.410
5,561
5 5 15
5,584
5,757

27.K47
31,270
34.645

40,721
44,93.1
49 872
59,409
66,598

5,607
5,615
5,610
5,444
5,700
5 ,499
5,561
6,017

5.549
5,632
5 ,708
5 (, 12
5,694

1 ,657
2,2.17
3,687

3,152
2,888
5,727
7,450
4,479

549
428
554
549
235
449
139
2.19

119
- 71

17.1
48
6.1

v le

Home
improve-

ment loans

2,369
2,534
2,831

2,96.1
3,244
4,006
4,728
4, (.50

468
42S
416
188
302
148
.121
294

289
102
3.19
11 1
.1.14

2,202
2,30.1
2,457

2,506
2,901
3,218
3,577
.1, «40

315
3.15
320
.109
279
321
325
.141

.136

.150
157
.169
.149

167
231
374

457
34.1
788

1,151
810

15.1
90
96
79
23
27

- 4
- 4 7

47
- 48
- 18
- V.

15

Personal
loans

Extensions

28,978
32,860
35,430

35,528
38, 141
43,152
47,04.1
47,995

4,276
4 188
4,243
4,126
4,017
1,961
3,526
1,405

3,7'i2
3,746
.1 504
3,8.10
3,591

Repayments

27,405
.10,163
32,710

33,8.15
.15,823
19,095
42,540
45,I.Ti

3,884
3,774
3,817
1,686
1 829
3,9.14
3,7(10
3,470

3,841
3,641
3,197
3,703
.1,606

Nut change

1,573
2,697
2,720

1,693
2,520
4,057
4,5(13
2,839

392
414
426
440
188
27

174
65

•49
105
107
127

• 1 5

Coinmercia
hanks

31,382
17,195
40,955

42,960
51,?37
59, 1.19
69,726
69,554

6,023
6,076
6, 1 29
6,014
6,050
5 600
5,390
5,012

5.368
5,649
5,3.v;
5,457
5.473

29,549
32,611
36,470

40,398
45,395
50,796
60,014
66,n.w

5,573
.5,564
5,541
5,46.1
5,808
5,5 4 J
5,671
5 H03

5,66')
5,747
5,9.'4
5,769
5,737

1,833
4,7X4
4,485

2,977
5,842
X.54.1
9,712
1 015

450
512
588
571
242

58
--2XI

791

301
98

567
312
26-1

l l o

l inance
companies

26,461
10,261
32,753

.11,952
3?.,') 15
38,464
43,221
41 ,809

3,832
3,729
.1,685
3,476
3,408
1 229
2.8.M
1 240

1.068
1.195
2.H72
3. 1 45
2,985

26,681
28,763
30,981

.11,705
31,7.10
15 259
3X,O66
40,127

3,528
1,405
3,513
3,166
3,371
1,250
7..9KI
3,308

3,3.11
3,134
2,971
1,26 1
3,169

-22(1
1,498
1,772

- 1 6 8
1,205
3,205
5,155
1 ,682

.104

.17.4
172
310

37
• 2 1

158
• 68

26.1
61
99

118
184

der

Oner
financial
lenders

11,238
13,206
15,198

15,720
17,966
20,607
23,414
24,510

2.140
2,040
'..201
1,290
2,079
2,160

,863
.901

3.048
2,104
2 044
2,147
2,0.12

10,3.17
11,705
13,193

14,354
16,0.1.1
18,117
:0,35s
.'.I ,861

I.X55
,835
,819
,851
,723
,962
, 86(1
,822

,K7.7
,824
,782
,947
.894

901
1,501
2,005

1,36ft
1,933
2,490
3,05 ft
2,649

285
205
382
439
356
198

1
79

221
280
262
195
1.18

Kctail
outlets

18.090
19,122
20,740

21,526
2?., 143
24,541
28,727
30,605

2,674
2 ,542
2,620
2,594
2,552
2,617
2,533
2,549

2.375
2,5/7
2,574
7.4.17
?.,6VI

17,421
18,588
19,142

20,742
21,897.
77,747.
26,540
7'),2d4

2,451
2,497
2,417
2,402
2,510
2,470
2,497
2,583

2,4 13
2,523
7,557
2,444
2,474

669
534

1,098

784
251

1,799
2,182
1,341

223
45

1X3
192
47

167
16

•34

• 5 8

- f i
11

• 7

1X5



A 48 INDUSTRIAL PRODUCTION: S.A. u JULY 1975

MARKET GROUPINGS

(1467 - 100)

(iroupim...

Total index

I'roriucts, tot.il
V'itml products

Consumer Roods

IntcrnuHlmlc products

(.'uiisiiincr u<»otls

Automotive protlucts
Autos
Auto parts and allied yoods

Carpeting and furniture

Nondurable consumer xooils
Clothing

Consumer foods and tobacco.. . .

Nonfood staples
Consumer chemical products..
C 'onsumcr paper products

l.'quipmcnt

Duildin^ and mining equip
Manufacturing e(jui])inent
I'ower equipment

Commercial, transit, farm equip.. .
Commercial equipment

l'arm equipment

Defense and space e<iuii>incnt

Intermediate products

Construction products
Misc. intermediate products

Materials

Durable Rood* materials
Consumer durable ports

Durable materials nee

Texti le, paper, and client, mat

1 ucl ami power, industrial

Supplemental y croups

Containers

(truss value of products
in market structure

(In l i i l l ionsof 1963 dollars)

1'roducts, total

('onsuiuer yooils
1 .quipnient

Intermediate products

967
MO-

l ion

100.0

62.21
4S.95
28.53
20.42
1 3.26
17.79

7.,Ki
2.84
1.87

5.02
1 .41

. 92

. 4 9
1.08
2.53

2.0.67
4.32

16.34
8.37

7.98
2.64
1 .91
3.41
2.25

12.74
6.77
1.45
3.X5
1.47

5.97
3.30
2.00

.67

7.6S
5.15

5.91
7.34

20.91
4.75
5.41

10.75

13.99
8.58
5.41
2.89

9.34
1.82

JS6.3
221 .4
156.3
65.3
64.9

1974
aver-

a He.

1 2 4 . 8

12.1.1
121. '
128 .S

11 .7
1 2 8 . 3
127.4

/ ' • " •>

1 10.0
94.9

139.0

138.0
1 12 I)
I4X 8

5! 5
114.7

129.2
109 1
114.5
125.4

144.0
158.4
12 5 2
14.1 IK
1 5 3 . 7

129.4
128.7
1 16.1
121 .7
139.9

.10 1
141 .1
109 6
138.7

S'.l
Kl .2

11"). 6
127.1

12.7..1
112.1
121.8
1.15.9

12S.5
1 39.8
1 10.6
122.6

124 6
119.4

June

25.8

124.0
12.2.6
110.2
1 12.0
I2X.9
128.8

1 1.1.5
117.3
99.6

151.3

142.7
141 2
155. i

157.2
117.4

I29.li
108.9
1 34. A
124.7

144.4
156.8
121.9
146.0
155.3

/ )()..'
129.0
117.4
121.9
119.0

131.5
142.7
111).'
140.6

SI.7
79.7

129.6
128.4

127.5
114.1
122.1
136.2

111 1
143.6
111.9
126.3

127.1
141.6

449.7
147 7
216.6

102!(>

July

125.5

124.0
I22.S
1.10.0
111.0
127.8
128.11

l.ll.fi
1 1 3.5
101.5
1.16.9

141.8
139.:
151.7

155.3
1.17.1

129.4
108.6
114.9
125.5

144.7
154.6
124.4
148.4
157.8

131..i
130.3
136.2
124.9
118.4

112. 5
141.5
1 1 1 .4
141 .4

H2.fi
81.4

128.2
127.5

I25.lt
117.2
120.6
132.3

1.11.1
14.1.6

128.0

126.4
142.

4-IS. 1
346.6
235.0
1 I I . 6
101.2

AUK.

125.2

12.V5
122.1
I29.X
1 II .4
128.6
128.5

131-H
114.9
101.1
137.6

141.2
1 39. 1
156.2

157. 1
135.8

129.1
106.4
135.1
124.4

146. 5
159.0
129.5
146.2
155.4

I2S.H
129.6
136.5
1 2.1. 1
1.19.6

127.6
114.0
109. .1
150.5

H2.7
81.5

128.0
129.2

12H.I
117.5
125. X
IJ1.9

IJ0.4
141.2
1 10.0
121.5

125.0
140.4

440.9
345.0
235.
109.9
102.

1974

Sept.

125.6

128.8
113.8
127.6
129..1

12.9.1
111.6
9 9 . 6

134.5

1 39 .0
133.2
150.2

155.4
135.3

I2S. 7
106.0
1 34. K
124.4

1 45, 7
157.7
1 10.9
144.6
156.2

132.3
112.0
1 39. 8
124.4
144.2

I J2 .X
14.1.1
1 1 1 .8
144.

X.I.I
8 2 . 1

127.4
127.8

129.2
1 17.2
125.0
1.16.6

129.3
142.2
108.9
1 29.0

123.8
1.16.7

447. 1
346. 1
2.13.1
112.X
101 .0

Oct.

124.8

122.')
122.3
I2X.2
114.0
125 1
128.1

; V) i
1 14.7
108.4
126.9

133 2
120.9
119.5

151 .8
1.12.2

12H.V
104.5
135.4
125.2

146.1
159.8
12.8.5
145.4
155.5

1.12.0
130.9
141 .2
122.5
142.8

1.13.2
144.1

145.4

* ) . /
82.5

123.5
126.8

129.3
115.2
124.0
1.18.3

12h.lt
1 38. 1
I0X.9
126.4

120.0
1.11.5

445.7
.146.5
2.13.7
112.7
99.4

Nov.

121 .7

111.4
12.0.9
1 26.3
11.1.2
123.0
122. 1

119.7
102.1
91 .0

121.6

129.7
115.3
III .9

144.7
111 .4

I2S.S
1 03.1
135.6
1 26.2

145. .1
155.2
127.4
147.9
159.3

131.0
1 29.3
140.
119..
144.5

1.12.9
143.
109.8
151 .9

S.I.7
81 .8

121 . .
124.2

123.5
104.1
122.2
132.7

122.1
131 .
I07.X
1 12.7

117.4
127.6

439.0
341 .3
228.9
1 12.4
97.4

1 )cc.

117.4

1IH.7
IIS. 2
123.4
110.7
120.5
114.8

110.1
87.5
(.9.8

121 .5

12.1.0
102.5
119.8

1 41 .8
1 25 .5

12,1.4
102.0
135.5
125. 3

1 46.2
159.1
126.7
147.3
159.0

127.1
1 26.7
137.4
1 1 () 5
142'. 6

1 27.6
139.3
102.9
143.7

.13.4
81 .3

118.3
122.5

114.2
91 .7

M X . .
122.9

lld.2
122.9
105 .7
113.0

113.2
120.3

4>(). 7
1 11 .0
222.3
108.8
95.8

Jan.

111.7

115.4
114.9
120.
107.8
1 1 7 . 6
110.5

104.0
80.3
62. (.

1 14.4

117.5
94.4

108.0

1 35 .
1210

126..
95.0

1 34.5
123.3

1 46.4
160.6
122.0
149.2
159.')

pi ;
122.9
138.4
1 1 1 .X
136.6

121 .6
1 35 . 2
91 .8

143.8

S3. ,1
XI .5

115.7
119.2

I10..I
81.7

I 16.9
118.8

109.2
112.9
103.3
117.8

107.1
1 26.1

•III,.4
322.3
216.4
105.9
94 .3

•el)

111.2

113.7
113. 1
118.8
105 .3
1 1 V 2
107.4

mi .o
78 .2
58.'1

115.5

114.0
X9.0

104.S

1 I.1.1!
120.1

l.'5.5
91.5

133.6
12.1..'

I I I . ' '
157.1
121 .')
1 47.2
159.7

119.3
120.4
137.0
109.4
132.1

1 18 .0
130 .4
9 1 . 5

1 15 . ' I

K.'.'l
80 7

112.
118 .4

107.(1
X2.1

112.(1
1 15.4

HIT.7
108.5
101 .1
1 IX. 2

105.0
119.')

•110. 1
317.7
213.7
101.9
92. !

1975

Mill-.

110.0

111.4

118.2
103.9
112.7
IDS >>

103.1
X6.X
73. 1

113 .2

112. 1
85 0
99. 1

127.9
121.0

12.4. 1
90.9

1 V2.7
120.7

145.3
1 58. 2
120.9
149.0
161 1

117.0
1 18.X
137.7
106.6
1 3 1. X

1 15. 1
127.X
XX.S

130.2

S'.l

m.s

109. 1
115.6

104.7
84.7

I0H.7
111.4

105.3
106.2
103.9
118.0

102.1
122..1

405.1
.115.3
213.2
102.2
90.0

Vr.

109.9

11.1.0
112.7
119.3
101 1
111.9

107 X
93 .6
82.4

115.1

115 9

127.8
121 2

123.7
89.2

112 7
122.2

143.5
157.6
117.2
147.4
160 2

IIS A
116.4
132.3
105.5
128.9

115. 1
124.3
9^.9

135.7

H2.4
X0.7

1 10.4
116.8

101.5
85.7

104.6
106.9

107. 9
110.1
101.9
117.3

103.6
124.2

409. 1
118.2
216.7
101.7
90.8

May"

109.6

112.>)
II I.I
120.7
HP 4
112.4

109 9
97 .2
8 6 . 1

118.

117 1

118 9

128.1
PI 9

I24.S

111 2
122.2

144.7
157.6
121.4
147.6

Il4.fi
114.6
131. X
10.1.2
127.3

1 14.7
121.7
97.9

130.3

S2.I
K l . 1

107.0
116.7

99.4
86.7

102.2
103.6

109.4
112.5
104.7
117.5

106.0
1 2.1.8

407.0
317.8
216.X
101. 1
X9.3

June"

110.0

11.1.1
113.2
121.7

112.5
105. 1

/ / / H
102.(
9! 2

120.8

P0 (

125.4

m 4
121.4

146. 1

11 1 h
112 9
126.8
102.3
126.8

114.5
120.2
100 (

SI. 3
80.4

106.5

9H.N
90.2
')').(

102.6

III.II
116.1
IO5.(
119. 1

107.1

41 I.I
321.6
220.8
100.9
89.4

Tor Noil' sec opposite payc
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INDUSTRY GROUPINGS

(l')67 100)

: : «><•>•/ .

P I I I -

por-
July

11>74

Sc;-I . O i l . N . i v . l ) e . \ Mai. Api . ' M . i y June'

ManltfactltrhiK ' .s1.v..\'i /.'•/../
Ouralilc I v ' . i . t 120.7
Nomlurahlc...

i ;.'•;. i: i.'u.'i:
. I 1 2 1 . ( . | I.U.I, I.'?.. I IM .1 117.')'

M i l l i n g a n d u t i l i t i e s
1 1(1.X I . I O . x | 1 . 1 0 . 4

M i n i m ' . ' ( i . IV I D ' ) . .1
U t i l i t i e s 5 , UK M ' ) . ' ) !

I 1 . 4 5 1 2 7 . . 1 U S . I 1 2 X . < ) , l . ' 7 . 4
II 2 1 1 0 . 2 1

1 5 0 . 6 1 5 2 . 4

i Ir,. I

D u r a b l e ntamrl'acfiircs I

I'riniarv and fabricated /netah 12. 55 / . ' . • >
Primary metals I (,.(.1 I .'.I, I

Iron and steel , siilitolnl 4. . 1 . ! II1' . ')
I ahricaled metal pi oil nets i 5 .')-! 111 . 4 ,

I.". . .I
I.1 ' . . ')
1 0 5 . 0 ,

12.1. ' )
12s V
104.4

l ( W . . ' j 1 0 1 . X 1 0 1 s !

1 1 7 . 0 n - , . 6 n . 1 . 7

I .'7.0 1 - ' 7 . I I 2 M . S 1 2 N . 2 .

107. l\ 107.4 107. K
1 0 1 . I 1 1 ( 1 2 . 0 n i l . 7

I 4 . . 1 I I 5 . 1 ' 1 1 6 . 6

'2\

IX
17

.-/
• /

I2l,.i,
17.1.2
1 1').')
1 .1 1 . 1

IIIS.Ii I0K. ' )
1 5 0 . ' ) | 15-1.0

Machinery ami iillial goads
Machinery

N l
y

Nonelectrical machinery

1 21 . ' ) 1 2 .1.0 I. '(».(! I 21 .u
l . ' .0 .7 I I ' ) . I !."-.<) 1 1 7 . 7
H I . ' 1.1.'..0 1 2 'J . <• i : x . . '

.12.44 III'..I
1 7 . l ' ) i I 2 X . I

• > . I 7 ' I ' l . X

117

y
Hecdi'ial machinery. .". ' S.22 I •"-. 2

Transportation equipment V . 2 ' ) , ')!> .')-,

10 -I
111.7
I7').O
')').-!

117..I

M o l o r vehic les find f>;irts
Aerospace ami misc . trans. '••(]...

4.56| I I 1.7
4.7.1 xl .1

Instrumenls
Ordnance, private and (iovl : .1.6')' S6 . l j

I umber, clav, and xlass 4.41 12.1 .li

I 2 ' ) . ' )
1 .11 . I
I 2 K . 4

' ) S . 7
1 1 6 . • > 1 1 7 . . 1

X 7 . . 6 S O . ' )
1 4 7 . 5 . 1 4 6 . 7

X 6 . 4 X 7 . 2

I .!(>..l| (.17.

' ) ' ) . '•)

Hi. K
X 2 . 6

I ?(,..(
00.4

1

H 2 . S X I . ' )

.11.1 \1K.'>

. ( / . . : • I .I.S.I

. ' 4 . 0 1.71 .7
02 I 'J.1.7
.7.1.1)' 1 0 7 . 1

1 4 4 . ' ) 1 4 2 . 0 I 4 2 . . 1
S 7 . 5

umber, , na
f umhev ani l p r o d u c t s . I . f O | 120.1
C lay, K' i l s s i a n d Mone t t roducts . . . . ?..'/'). I - ^ . 7 .

i'urnUiue urn/

126. ')

.'/(' IM'. l\ /.!•<..•>

l . V ' . ' l U . S . ? / . ' . ( . • / I M I . i , 11
( 2 1 . 1 , 1 2 1 . 5 I 1 6 . ' . K W . , 1 1 0 5 . 2

KO.'j

10/ ')
I.M.I,

l . ' - l . X
M . ' . s

X.I. (i
S n . 4

so.')!
1.1') S

1

/ / . ' . - / lir, •
1 0 7 . 7 1 0 . ' . I ' ' ) K . l
I 10 . ( . 105 . (1 1 0 1 . I
I I S . 2 II I.'.1 I | 2 . i )

ID!'.4 !•).'.4
I I ' ) . ( . - 1 I ' - . I.
I J n . 7 12 1.6
I I I . 5 1 0 6 . 6

VS. ' ) 7 7 . 1
7X..7 7 7 . 6
7 ' ) . 5 it

l . l ' l . l I 1.:
S 6 . 2 ,s(

ION. 5
15.1.0

10 1.2
' )5 0
')'). 4

I 17 1

I 2 7 . 1 I 27 . ' )
1 0 7 . 7 1 0 7 . 4
1 5 1 . 7 15.!.')

VI.7
t l ' > . 4
S ' ) . 6 K 5 . 0

I I I . .1 1 1 1 . . !

li. 1

1 0 1 . 5 , 1 0 1 . h . 1 0 1 . 4 1 0 1 . 4
10..I 10'). I 107 .5

l u r n i t u r e a n d l i x t u r e s I . . i n I 2 d . ' ) ! i ; i | . l

1 2 7 . 7 , 1 2 4 . ( i j 1 .7 .1 .0 1 2 2 . ' i I I .S .S,
101. .1 'I').'I

IM).'!

Miscel laneous manul'actui

iS'omlnralile Itiaiiuliicturi's

't'exlites, apparel, and leather
Textile mill products

el 1

I .^.'. I4 - I .4 ' I45 . : i 117 .1

/,.',,, HI-''.')
• 2.1,')' 1 7 2 . 7

I O S . 4
I .ea l l ier a n d p r o d u c t s .XX

IM). /I /.K..k: / II;.,' I.>'
I 10.5
I 4 S

, ) . 5 1 2 ' ) . 4 1 1 2 5 . •• i : o . >

S . X 1 4 7 . . « ' I - K , . v . I . K i . ' )

'njii'r and ftl'itltiiii; / . ' ' . . I.- t. 0
Paper and products i . l s 11-1.0
I'l-inliiiK ami puhlishiiiM -1.7-1 " ' '

Cht'm'uah, petroleum, and mhher... .
Chemicals ami products

II.1'.'

/MV. < I OK. I n>'.-t- /Dft..sl ma. h mi.',
I >5 I l l 1 - . . ! I 2-1. I1 121 .') I I'l h I I.'.X
102.' I' 102 .7 102.5 | (>;\5 I d ' . S 1 0 0 . 1 ,

S l !d i 7 5 . 7 7 1.4 7 4 . 2 70.1, 7 4 . 7

l>: !•• 122.4 I2l.il 122.7 / . '().,s 115.7
I M, I I .Id. I 1.12.2 1.15..I 1 1 1 ' ) I2-1..1
112 7 I1.I. .I' 1 i ; i . . | I 14.41 I I I ' ) I 1 0 . 0

/ . " . • •

7 .X6 1 5 1 . 1
P e t r o l e u m p ro iUi i ' t s : I . SKI I'7.4.11
Ruhber and |,lastics products ' 2.26 164.4

i'oods ami tobacco. .
Foods
Tohacco products.

Minin

A lend, stone, and earth minerals ; I • 2f,
Metal miniiiL'

IK,..'.
164.5

' .S.l.li. 154.4
155.X I5( . .7
127.') I2.5.K

IW.I1 K.S.I

154.7 15.'. 4 14',. 5
I 5 S . . I 1 5 5 •>'• I 4 K . . I
1 2 1 . ' ) 1 2 5 . 4 1 2 7 . 0

' • ' - ' . y\ 125..I 124. K'- 124.K 124. I 12.1.7 12.1.K

IOd.4

S t o n e a m i e a r t l i m i n e r a l s .

1 2 7 I 1 2 6 . 6 . 1 2 ' . . . 1 1 2 5 . 7 1 2 4 . s- 1 2 . 5 . 4 ;
H i : ! . ' ) K I I . 5 ' 1 1 0 4 . 2 . 1 (16 . (1 I 1(1 . . i :

1 5 5 . -

I . ' 0 . 4
I > 5 . 7 i

1 0 2 . ' )
'IK.O
(. '). 7

112. ..'•
116 I
KW.X

/ • / / . ' : •

M.I.I

5 . 1 I 0 7 . S

I I ' ) . 1

10-1. 1
XI.0
K5.4
76.7

1.10.6
X6.7

102. .6

1 0 4 . 0
S'l .S

I 1-1.0
101.6 101.4
X7.0 H'J. 7

100.6

10-1.2

120.0 ll'/.i,\ I IK. 7
10.6 Mil.'.: 106.7

I.'X." l.'-i.O I.'.'). 7

K'Kli H7.. V
')5.6 ' i l . . i . ')6.S
'14.0 •)•> (,', .S6..1
6 6 . I ; 6 6 . 7 ' 6.1.5

/ I K . . ' !i":.I, 104.1
I I -1. .1 I 0 ) . 5 104. 5
104.1 101. / 104.0

76. 6 7'). 5

1.10.1)I .1 I . I
S 6 . 7

10.1.4

104.2

117.7
105.';
I2.N 5

I29.X
X5.')i X(i. I

lo.l •/ ID.I.K

IDd.'J
102. I

117.')
106. I
I 2!i. 5

I IK.O

'10.2 >)l ') 'Xi.l
100. I 1 0 4 . I
XK. I I
6K.0 6').4|

102,4' 10'.') ' 0 . 1 . fi

/ II,. .i
I.!').(>

/.'.'. -
125.7

1.15.4

I'll.'I

. 5 I | I . N . 2 .

. 7 ( . ' !<>''. I.'

in.-I
1 2 1 . 1 I 2 0 . . 1
I 0 6 . - 1 I O H . X I

1 0 ' ) . <> 1 1 5 . 4 I • / . ( , / 2 ' ) . " |
I 1 ( 1 . 0 1 . 1 0 . 5 1 4 1 .) 1 1 6 . S
10').') 1 ( 1 5 , 0 1 0 7 . 5 K W . X

Coal, oil, and xas 5. / / ") ' . . ," ll)').7 WV.4 101, .7
f ou l 6') I I I * . I | MX..! I I5.(. W.4
Oil and t'.as extraction -1.42 107.7 Urn.4 I 0 S . 4

l.'lililics j i J •

Huc-lcic

107.7 107.s 101.2
I 12 .1 1 1 0 . i 6 7 . 6
1 0 7 . 1 1 0 7 . 4 ' 1 0 6 . 4

1.14:71
106.•('

101.1'
X5..I

In ; .1

ll'l.l
I 1 I.X
IIW.Oi

105 (1
100.2

/ . ' . ' . • / 1.10.2
1.11.6 r.i.i .fi
I . ' ! . ; 1 2 0 . 1 !

1 os..1
101.4 101."

l . ' i ) . ' ) IM ft; ! . I 2 . K
1.11,(1 I .I .I . S " 5 . - <

1.17.0 126.S:

/.'.'. .1 120.0
I22..1 I 2,1..I
KM. I 1(12.6

II1..2 11.1.4

I I I . I 1 2 5 . 4
1 0 6 . 1 1 0 5 . 1

1 I X . K I I ' ) . 2 1 2 . 1 . 5
I 2 K . 0 1 . 1 1 . 7 . . . .

121.11 122.0
1 7 1 . 5 1 2 2 . 61 2 7 . 6

1 1 5 . ' )

/ ' / ( . ' ' ; 10/i.s 107.7
.1; I 1 7 . 5 117 .4

I 02 . ')i I 05 ,O : 106 . I

Cias 1.17 M7.') .
1 6 0 . . 1 ' 1 6 2 . 7 1 6 2 . X : 1 6 2 . 4 l d l . 2 1 6 2 . . ' ) 1 6 . 1 . 0 1 6 2 . 5

I ' . I ( I0K 0 102.5
I 2 5 . S
1 0 4 . 7

107.4

165.4j 164.0

/ ( ) / l\ IOK.7

I I ' ) . 6 I 2 S . 4
1 0 5 . 7 1 0 5 . 7

N o i l . f a t a t o r t h e c n i n p l c l c y e a r <H l ' )77 ai
Industrial I'loduitinn lni/c\t's / ' / - ' . ' l i o m 1 ' u h l i i

of Administrative Services, Hoard of ( ioveinoi
System, WusliinitOMi, (>.< • 20551.

• availahle in a p.nnrililcl
limns Services, Division

" I 1 tlie Ivdcral Reserve
l a t e l y . I i.-.ures l o r i n d i v i d u a l s e n ;
i n o n l h l v Uii^iiiess l n d e \ v s r e l e a s e .

.'.•totals
Hals .ir

n o t s h o w n s e p a -
p u h l i s l i e d in I l ie
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SELECTED BUSINESS INDEXES

(1967 UK1, except as noted)

I l u l u s l l i a l l

Period

1955.
1956.
1957.
1958.
1959.

1960.
1961.
1962.
196.1.
1964.

1965.
1966.
1967.
1968.
1969.

1971)
1971
1972
197.1
1974

1974- -May.
June.
July.
A U K . .

SL-J)1. .

Oct..

Miir..
Apr..
Miiv.
June.

58. 5
61.
61.9
57.9
64.X
66.
66.7
72.2
76.5
81.7

89.2
97.9

100.(1
105.7
11(1.7

106.S
115.?
125.d
124.K

1 2 5 . 7
I 7 5 . S
1 2 5 . 5
1 2 5 . 2
I 2 5 . 6
124 . K
121 .7
I I 7 . .1

1 1 3 , 7

1 H).a
IO9. lJ
109 , (•
I 10.(

56.6
59.7
61.1
SK.6
64.4

66.2
66.9
72.1
76.2
S I . 2

88.1
96.8

100.0
105.8
1119.7

106.0
106.4
113.8
123.4
12.1.1

123.K
124.0
I.'.4.0
123.5
1 23.6
122.9

I : 8 . '

I 15.4
I 13.7
112.4
11.1.(1
112.')
I I 3 .1

Market

Pioducls

1 null

Con-
lou,1 SUIMC;

54.9
58.2-
59.9'
57.1
62.7,

59.5
61.7
6.1.2
62.6
68.7

64. H 71. .1
65.:' 72.8
70.K 77.7
74.9 82.0
79.6 86.8

86.8;
96.

93.0
98.6

lOO.O1 100.0
I05.X I06.6
11W.0 111. 1

104.5 110.3
104.7

121.1
121 .7

122.4
122.6
122.8
122.1
122.6!
| ' i !

1-0.9
I 18.2

115.7
12.1.6
131.7
128.8

12'). 7
130.2.
I 10.0
129.8
128.8
I2K.2
I 76. 3
12.1.4

114.9 120.1
1 1 3 . 1 i 1 1 8 . 8 1 0 5 . I

1 2 . 2 I I S . 2.' 10.1.9
1 1 2 . 7
I I 3 .1
1 1 3 . 2

19.3
120.7

48.9
53.7
55.9
50.0
54.9

56.4
55.6
(>l.9
65.6
70.1

78.7
93.0

100.0
104.7
IOfi.1

96 3
H>).4

95.5
1(16.7

112.2
I 12.0
113.0

111.8
I 14.0
113.2
I 10.7

107.8

103 I
102.4

62.6
65.3
65.3
63.9
7(1.5

71.0
72.4
76.9
XI. I
87.3

Mafc-
rials

In
dnsliy

Manu-
tactur--

inr.

C
P;

!
in
(1

O [

: -

' ; ! -

>-! t >
l i / a - -
(Ml

ruli:.
967
(put
100)

61.5
63. I
63.1
56.X
65.5

6fi.4
66.4
72.4
77.0
82.6

93.0 ' 91.0
99.2 ! 99.8

100.0 ' 100.0
105.7 : 105.7
112.0 112.4

III.7
112.6
121.I
m.i

I . 7 ' I 2 8 . . 1

129.2
12K. 9
I 2 7 . 8
128.6
127.6
125.3
I.» I 0
120.5

117.6
115 ""
II 2'. 7
113.9

n i ' . i ioFi - i l I I : > ! 5

107.7
107.4
117.4
P') 1
127.4

129. 1
28. 8
28.0
28.5
29.3
28. I
.'2.1

114.8

I 10.5
107.4
105 ')
105.1
104.4
105.1

Mi. 2
60. 5
61.2
56.9
64.1

65.4
65.6
71.4
75.X
81.2

89. 1
9.X.3
100.0
105.7
110.5

105.2
105.2
114.0
12.5.7.
124.4

125.7
125.6
125.2
125.2
125.5
124.6
120.9
I 16. I

111.7
109.2
107.7
107.7
107.4
I 07 ,8

| MHI I I I -
I I'iU'liiiirii: ••"

N.Ml.l,.-

X0. 1
77.6
XI.4
83.0
85.5

78.3
71.0
78.d
X3.0
7li.9

•SO. I

sMuc- luiai
tion cm-
kou- ploy-
tracts |ineilt

I h'l.il

I in.-
ploy-

9(1.0 .
88,2 .
X4.5 .
75 .1 : .

|

86.1
89.4

S9.0 93.2
91.9 94.8
S7.9 100.0
X7.7: 113.2
86. 5.' 123.7

76.9
79.6
80. 3
78.0
81.0

82.4
82.1
X4.4
X6.1
XX. 6

92.3
<)7.1

100.0
103.2
106.9

123.1
145.4
165.3
1X1.3
168.6

188.0
166.0
177.0
170.0
1X7.0
I4S.0

I 19.0
119. I
119 . :
119.4
119.7
I [9.X

93.9
92.2
83.9
88. 1

HN.O
84.5
87.3
87.«
89.3

93.9
')').')

100.0
101.4
103.2

107.
ION.
1 1.

lift!
i 8 .

f
9
7

•»«
94
97

101
10J

. 1

'.(
. 1
.1

103.0
103.2
103.0
102.6
102.5
101.7

75.7

>H.J.

66.5

154.0
176.0

135.0
1 !5.t>
15.1.0
189.0
182.0

119.1
118.0

117.3
1 Hi.5
1 16.0
115.9
1 1 6. 1
1 16. 1

99.4
9(i..l

93.6
90.8
89 9
89.6
89.9
90.0

I ' . iv-

61.1
64.6
65.4
60. 3
67.8

6K.K
68.0
73.3
76.0
80.1

88. 1
97.8

100.0
108.3
116.6

114.1
116.7
131.5
148.9
156.1,

156.2
157.9
1 ••')..s
K.I .5
l(>2.0
162.1
15 7.0
1ST. .(>

148,9
143.0
142. 8
144.1
14.1.9
145.6

1'riccs-'

Total I 1 Whole-
ivlail ! Con- j sale
sales* '• sumer 1 com-

modity

59
61
64
64
69

70
70
75
79
K.I

91
97

100
109
114

120
122
I 12

172
170
177
180
176
175
170
171

80.2
81.4
84.3
86.6
87.3

88.7
89.6
90.6
91.7
92.9

94. 5
97.2
100.0
104.2
109.8

116.3
121.2
125. 1
1 33. 1
147.7

145.5
146.9
148.0
149.9
151.7
153.0
154. 1
155.4

176 156.1
179 157.2
176 157.X
179 , I5K.6
183 I 159.3
185

K7.8
90.7
93.3
94.6
94.8

94.9
94.5
94. ft
94.5
94.7

96.6
99.8

100.O
102.5
106.5

110.4
11.1.9
I 19.8
134.7
160.1

155.0
155.7
161.7
167.4
167.2
170.2
171.9
in .5

I7I .K
171 .3
170.4
172.1
173.2
171.7

1 I'mplovees only: excludes personnel in the Armed I orces.
2 I'roductkiu workers only. Revised buck (n I96«.
3 l . k . index based on Census lluivau liiitnes.
4 Prices arc not seasonally adiusk'il. Latest figure is linal.
s I-iyurc is i'or second (HJ.tckT )974.
N o m AH .srnV.v; Data arc seasonally adjusted unless ollierwise noted.
CiilHhily ulUiiiilUw: llased on data IVotn I'ederal Reserve, McGraw-

Hil l Iconoinics Department, anil Dept. o!'('oni:ileixe.

( i>n\tiin-ti<ir. cinitr(n:t\ : Mc( iraw-l l i l l Informal ion-. Sysiems Company
l-.W. Dod^e Division, monthly index ofdol lar value nf total eonstrui l ion
contracts, iucludini', residential, nonresiitential, and lieavy en^inoerini',.

Linpluvincnl and [UiymliK: llased on Uureiiu ul" 1 Libnr Statistics data:
iflcltulcs Jat.i for Alaska and Hawaii Jic^iiinini'. witli [959.

I'riff.t: llureau ol ' I abor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noied)

I

I ypc ol" ownership anil
type of construction

fut:il construction cuntnicts '

1973 1974

May |

99,304 9.3,076! 1O,I5N

By type ol ownership:
Public : 26,563| j:'.,?.O'j' 3.OK2
1'rivate l ' 72,741 j 60,867 7,076

liy type »>i cons l t ue t i on : j
Ke.sidcntialbuildi.il! I 45.6961 3.1,174 3,862
Nonresiilential bnildiii.4 '• 3 I ,534 : .1.1,X5>> 3,1211
NoitlmililiiiK r .'2,<I74. 25,(142: 3, 176

1 ,820 . I , 0 7 - I ,\V)1'rivate liousiut; units autluvri/ed'. ,
(In lliou.santls, S.A., A.J{.) I

June

8,48(1

5 i 31*2

3,546
2-.9K9
1,945

July

9,295

3,242
6,053

3,350
3 69X
2,247

1974

A U K . ! S

8 ,416 8

3,311
5,105

1,115 1,040

3,060 -
3,246- 3
2,110- 2,

503
320
5.16

85.1

7,227

2,720
4,508

2,457
2,7 l t )
2,061j

XII

N

d

2
3

1

.V.

179

391
788

9.11
61 X

I ,630

Dec.

7,.M!4

2,496
4.809

1,715:
2 4M 1

3, 139

770 837

I

Jan.

5,100

2,2M
2 ,846

1,562
2,21.1
I ,305

I eb.

4 ,955

Max.

6,574

2,031 2.1X2
2,924 4,39.1

I ,583 2 ,316
2.199 2 .402
I . 172 I ,856

A.pr, May

2.768 2,875
6,830' 6,268

701 67;

3,029
2,9X7
3,5X2

837

3,073
2,877
3.193

909

I llecause of inipfovetl pioeeduies lor (.ollecliny, data for I-taniitv homes, N o l l . Dollar value of eonsliuction contracls as reporlcd hy the
sonic totals are not strictly comparable with those, print to 196X. 1 o inv Met .raw-Hill Informations Systems Company, I ,W. Dodiu1. Division,
prove comparability, earlier levels n:ay be raised by approximately 3 per lotals of monthly dalu may diller from annual totals because adjustments
cent for total and private construction, in each case, and by X per cent for ate made in accumulated monthly data after original lif.urcs have been
residential (iniUliun. published.

J'rivatc housing units authorized are Census llureau series for 14,000
repoitinp, areas with local building permit systems.
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VALUE OK NEW CONSTRUCTION ACTIVITY

(lit millions of dollars)

966
967

969

970
1971
1972
1971
1 974

1974-

975

Period

May

hilv . .

Sepl.'

Nov . ' .
Dee ' . .

Ian '
K-b.'
Mar.'
-\pr '
May

Tolal

76
77
Nft,
9 1

9 4
109
P 4
MS
1 l.|

IX
1 16
1 17
1 vl
1 11
1 11
1 10
1 11

1 1]
1 .'8
1 74
70

1 7 *

(IIP
501
ft'6
728

167
9 SO
077
456
814

16 1
8X9
879
4 ' 5
078
X82
991
1 0?

SSI)

)09
|s">

)')?
416

total

<l 9')S
S|,9d7
S9.07I
65,404

66 071
80 079
9 1.89 1

96 1X8

97 XX9
9X 404
97 974
96 " 5
94.7 78
95 016
') 1 190
91 '06

89 77-1
XX 614
8 5,040
XI 408
X.I,954

K
de

i s
' S

II)
n

I I
4 I
s-1
57
\ S

• p
•IX
48
48
46
44
• I '
10

IK
18
17
16

.17

esi-
Ki.ll

71 5
568
56 5
700

864
"V-7
?sx
(,,' 1
070

.9/1
769
875
20X
005
1 1?
70S
466

( ) . ,

I 5 1

7 "* 0
,4 15

l o t a l

26,780

78,456
.12,204

.14,707

.19,605
45,2.71
41 ,.<I,X

49,9IX
50,1.15
49,049
4 X . 0 I 7
48.7? 1
5O.XK4
s| 1X5
50,740

50 8S '
50,461
47,781
46 68X
46,519

Pr

In
t

( i

I.
ft
f,

f

-i

7
X
7
7

,S
8

^

7

"I
s

vate

dus-
ial

679
111

,021
yx i

,5.18
421

741
,745

,606
,027
, I5K
.d id
677
294
670

,774

525

9X 1
175

.441

presidential

llllildini'.s

('i)in-
mercial

I, X79
6 9X '
7,76!

9,754
11,619
1.1,467.
15,451
16,07.9

16,408
16,425
15.9 51
IS 051
15,61,8
16 100
16 017
15,.177

IS (IS 1
15.7.49
I.I 2X9
12 67 7
12.512

Other

ini-.s l

s 0:7
4 991
4,.182
4,971

5 1 .'S
5,4 ! 7
S 898
S.KSX
5 . 9 ' 1

5,,590
6 014
5,915

5 .7 76
s 799
5,8^4
5.7X1

s 7 ")
5,844
5,.1X2
s 6X2
S 201

Other

7 6X5
X '9 1

10,29 '
11,049

17,790
14 , .11 1
15,569
17,687
11.611

20,014
19 649
7.0,02.1

19,602
?0 491
70 67-1
20,81.1

71 49 S
70,6 1-1
21.1 11
70 ')S4
20.. 16 1

Total

74,007
?s 5.16
77,605
.'7,964

78,091,
29,871
.10,184
12,562
IX,-176

•til.774
.IX,4X5
19 9 55
IX, 7.00
18. 100
18 866
17.601
• II ,896

41 7X5
40.79S
.19 ,.117
17 SX-1
.IX. 46?

Mili-
tary

7 77

XOX
879

718
901

1 ,0X7
1 ,170
1 ,188

1, IKI
1 , 169
1 111

97X
1 . 171
1 .067
1 05.1
1 , 1 44

1 105
1 .440
1 ,5 70
1 44 1
1 ,74.1

l'lil l ie '

Hil'h-

8
8

9 ,

, (

I I I
I I I
10
1 ">

1?
1 1
P
1 1
I .1
| .'
10
1 »

tos
5 " l

"•so

981
6SX
.-P'l
5 S 9
I ()S

.177
475
SI8
96X
111
5 66
XI?
^ 1 0

; 1 8

vaoon
and

uieut

7. 19-1
2,1 24

1,/X.l

1 ,')0X
2 09 5
7 , 1 7 2
•» 1 1 1
7,7X1

1 no
2.581
2.S6X
7.886
1 070
7.871
.1,446

Other

17 681
14,176
1.5,50.1
16 057,

15,489
16 '17
16,496
IX. 520
2 2 IS.'

74,079
7? 5 11
71 775
'? 686
70 907
72.168
77.8 15
75 096

'4 78X

1 Includes religious, educational, hospital, institutional, and other build-
ups.

1 lly type of ownership, Stale and local accounted for K6 per cent
of public construction cxpcndituics in 1974.

Nor t . ( ensLis Bureau dala;
initial rates.

iontlily si-iics at seasonally adjusted

PRIVATE HOUSING ACTIVITY
(In llioiisa.Kls ,,r,,,,il,l

1'Jdd.
19fi7.
196K.
1 ')6'; •

1970.
l ' J7 l .
1972-
197.1.
1974'

Period

1974- - M a y . . .
June ' . .
July1 . .
AUK. ' • •
Sept. ' .
Oct.. . .
Nov. . .
D e c . . .

1975 J a n . ' .
I e h . ' .
Mai.'.
Apr...
May.

Total

1,165
1,292
1 ,50X
I ,467

1 ,414
2,052
2..I57
2,045
I, 1.(7

,467
,5.1.1
,.114
,156
,157
,106
,017
XXO

I 000
985
9X6

I , 126

Stints

1-
lainilv

77')
844
X99
XI I

Xl. l
I . I 51
I,.109
I.l:i7.

KNK

97.5
I ,000

920
X?.6
X45
792
802
6X2

7 19
7.1.5
77S
770
XX6

('omp/etioirs

family

.1X6
44X
60S
1,56

621
901

I ,047
9 l:l
450

542
5 14
.194
129
.11.1
314
2! 5
I9X

7.60
2d7
710
216
240

Total

I , 'PO
I ..199

I ,4IX
I ,706
I ,9/1
2,014
I ,692

I ,660
I.X05
I,d55
I ,592
1 ,562
1 ,627
1 ,657
I ,606

I ,5.15
I , 120
I ,297.
1,17.1

familv I mot
family

(end of period)

Total

X59
K07

802
1,014
I , 14.1
I , 174

9.11

K89
1.05.1

9.14
919
K99
908
X9.1
X52

964
770
771
7.74

461
591

617
692
87.8
840
760

771
757.
721
674

719

754

571
550
571
449

X85

927.
,254
, 58(>
. 599
,19.1

,512
,4X0
,441
.406
,7.77
,.122
755

,'729

1 76
, I 56

I-
lami ly

.ISO

.18 1
505
640
58 :i
51 X

.594
5X1
578
570
565
55 1
541
545

52?
519
516

more
family

541
749
947

,016
676

91X
899
864
X.I 6
X07
769
714
6S4

614
6.14

Mobi le
home
ship-
ments

217
7.40
,HX
41.1

401
497
576
567
.171

407
I9X
.140
.lid

195
195

1X5
219

New l-l;iiuilv hojue.s .sold
and for sale I

194

liuas

461
4X7
490
44X

485
65d
718
620
501

569
524
509
466
495
4.1.1
415
.182

•104
412
464
5X0

I

I or
sale

(end of
per-

iod)

196
190
718
7 78

227
7.94
416
456
407

444
4.16
4.10
425
414
409
•104
• 1(10

404
409
195
.186

Median prices
(in thousands
of dollars) of

Sold

21.4
2.2.7
24.7
25.6

2.1.4
7.5.2
7.7.6
:!?...5
.15.9

:is,7
.15. 1
:lli.8
.15.7
.16.2
7.7.2
.17. 1
1/.4

.17.?

.18.0
18.7
.19.5

T o r
>ale

?'.'.. X
2.1.6
7.4.6
27.0

26.2
25.9
7.8. :i
12.9
.16.7

.14.7

.15.0

.15. ;i
:i5.5
.15.7
.15.9
.16.0
.16.7

.16.4
16 6
16.5
.16.7

1 Merchant builders only.

NoTi'. All scries except prices, seasonally iuljustcil. Anruitil rules tor
stttrts, completions, mobile home shipments, iincl sales. Census ilut;i except

lor inohile homes, which are privule, tlomeslie shipments as rcporte-il by
Ilu; Mohilc Home ManuliieLiners' Assn. ami seas.mally ailjusled by
('enMis Itureau. 1 )ata for units under constnietion seasonally adjusted by
Ix'deral Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Period

<)(,') .
i)70
i)7|
072

I'm
197-f..

')74- lunc
July
•\ui' .
Sept
Oct
Sov
1 )ce

1975 luii
l e b
Mar
Apr
May
June

Total iiiii i-
instiluoi)n;il
population

(N.S.A.)

1 17 X4I
140,1X2
14? 59(,
145,77.5
148 261
I.5(),K27

150,710
150,'):'?.
151 1 15
I M ,367
151 ,5').!
151 XI2
152 020

15? ?10
152,445
152 (|46
152,840
15.1.051
15.1.278

Not in
labor force

(N.S.A.)

51 60?
54,2X0
55 666
56,785
57 22?
57,5X7

.55,95 2
55,426
5(, 45d
57,706
57,48')
57 991
58 4X.'

58 XXX
59.333
V) 051
5') ?7(.
59,101
57.0X7

Total
labor
force
(S.A.)

X4,?4O
85,<)O:l
86,924
88,991
91 ,040
'/1,2-1(1

4.1,069
V.I,50.1
93,419
') 1 ')22
94,058
9 1,921
94,015

94,2X4
9.1,709
94.027
94.457
95.121
94,51X

Total

80,7.14
82,715
84,111
86,542
88,714
91,011

90,857
')l 281
91,199
91,705
91,844
91,708
91,801

92,091
41,511
91,829
92,262
92,940
92. .140

(,'ivili.

Total

77,902
78,627
79,120
81,702
84,409
8.5,9.16

86,088
86,40.1
86,274
86,402
X6,:l()4
85 689
X5,202

84,562
84,027
81,849
84,086
84,402
84,444

n labor force

I-mploycd •

In nonanri-
.nlui ial

industries

74 296
75,165
75,7.12
78,230
80,457
82,4-H

X?,755
82,970
82,82.1
8."',9I 1
82,864
X2,.!I4
XI ,86.1

81,179
80,701
X0.584
80,848
80.890
81,140

(S.A.)

In
agriculture

1,606
.1,462
.1,187
3,472
3.452
.1,-192

.1,1.1.1

.l,4.i:i
3,451
.1,4X9
.1,440
.1,375
1,114

1 <8 1
.1, .126
1,'65
3,2.18
.1,512
1 304

Unem-
ployed

2 812
4,0X8
4 9 9 1
4,840
4, 104
•>,l>76

4,769
4,8X0
4,9?.5
5 It) 1
5,540
6,019
6 <'0l

7 5?9
7,4X4
7,9X0
8,176
8 ,5.18
7,896

Unemploy-
ment
rale 2

(per cent;
S.A.)

1 5
4 . 9
5 9
5.6
4 9
.5.6

5.2
5.3
5 4
5.X
6 . 0
6 . 6
7 "*

8 2
8.2
X 7
X.9
9.2
8.6

1 Includes self-employed, unpaid family, ami domestic service workers.
2 IVrcent of civilian labor force.
N o n . lluieau i.t labor Statistics. Information ldatinj; to persons Ifi

yeai s of aye and over is obtained on a sample basis. Monthly data relate

to the calendar week that contains the 12th day; annual data are averages
of montlily lif.ures. Description of changes in series bei>inmiij; l'»()7 is
available iVoni Rureau of Labor Statisiics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(hi thousands of persons)

Period

1969
1470
1971
1972
1971.
1974

SI ASONAI.l.Y AMJU.Slin

1974 - lime
July
Am-

Ocl
rsov
I V c

1975- Jan . . . .
l-eb . . . . . .
Mar
Apr . . . . . .
M i i v '
June- .

M i l SIASONAU.Y ADJUStln

1974 June
lulv
A III!

Ocl
N o v
Dec

1975 -Jan
1 eb
Mar
A pi'
May
lune"

lolul

70 442
70 920
71 216
71,711
76 811
78 114

7X 421
7X.479
7X 661
7X.844
7K 865
78 404
77 690

77 227
76 708
76,368
76 149
76 419
76 464

79 2X7
78,322
78 561
74 047
74,424
79 125
78,441

76,IKS
75,75.1
75.755
76 1 14
76 65.i
77,291

Manntac-
luiini;

20 167
19,.149
IX 572
19,090
20.054
20,016

20 184
20,169
20 1 12
20,112
19,9X2
19 6 11
19 146

IX 718
IX,247
18,146
IX 090
IX 1 1 1
IX 099

20 145
20,066
20 2XX
20 150
20.142
19 76 1
14 175

IX, 5W
IX, 1.12
18 1)05
17 967
18 015
18,244

Miniui;

619
623
601
622
638
672

669
675
676
682
692
691
662

700
702
706
703
709
713

684
6XX
690
688
69.1
69 1
657

6N9
6X7
691
697
710
729

(Contract
construc-

t ion

1,525
.1,536
1 619
1,831
4,028
1,985

1,994
3,920
1,465
3,434
1.91 1
1 861
1,79X

1, 7X9
3.596
3,4X6
3,475
1.469
.1,417

4,190
4,1X7
4,2X6
4 191
4 , 1 50
1 9X1
3 ,722

.1,372.
3,224
3,218
1 111
3 462
3 ,5X4

I ranspoilu-
tion and
public
utililics

4 415
4, 504
4 457
4,517
4,646
4,694

4 648
4,643
4 701
4,679
4 699
4 697
4 668

4 607
4 561
4 , 5 1 2
4.51 1
4 497
4 495

4 759
4.740
4.714
4 721
4,718
4 702
4,66.1

4,552
4,497
4,476
4 479
4,497
4,55.1

Trade

14,704
15,040
15,152
15,975
16,665
17,011

17,011
17,107
17,140
17,166
17,160
1 7 04X
16 912

16,861
16,832
16,799
16,744
16, X1 1
16,858

17,108
17,064
17,058
17 151
17,225
17 142
17,591

16,687
16,475
16,509
16 664
16 784
16,934

linance

1,562
3,687
1,802
3,943
4,075
4,173

4 , 156
4,157
4,168
4,176
4 , 1X5
4 , 1 8 1
4 ,1X2

4, 17.1
4,164
4, 157
4,16.1
4,161)
4,164

4,202
4,219
4,222
4, 1X0
4,172
4,309
4,161

4,131
4,127
4,1.12
4. 1 46
4.160
4.210

Service

1 1,228
11,621
1 1 901
12,392
12,9X6
13,506

13,488
1.1,516
13,571
13,647
13,705
1 1 721
13 714

1.1,747
1.1,771
13,754
1.1,754
13,775
1.1,798

13,677
13,665
13,668
11,647
13,714
1 1 707
13,665

1.1,513
1.1,606
13,658
11,768
1.1,885
1.1,491

Govern-
ment

12 202
12,561
12 8X7
13,340
1.1,742
14,2X5

14,201
14,242
14,126
14,44.1
14,511
14 5(,s
14,5X8

14 610
14,785
14.80X
14,859
14,903
14,920

14,322
13,693
1.1,615
14,167
14,610
14 771
14,807

14,703
15,000
15 066
15 0X0
15,121
15,046

NOJT. Mureau of Labor Statistics; data im:lude all full- and part-
time employees who worked during, or received pay for, the pay period
that includes the 12lh of the month. Proprietors, seif-employed persons,

domestic servants, unpaid family workers, and members of Armed
forces are excluded.

Heyinning with I%K, series has been adjusted to Mar. l'J73 hencli-
nuirk.
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CONSUMER PRICES

(1967 - 100)

1929
19.11
1941
1945
1960

All
ileins

I-IIIICI

4K..1
.10. (.
:is.4
50.7

l i . u i l

Vf i .O
5 1.1
5 7 . 2

'11.7
96.9

J lid
nil

fill*
anil
di-e-
[rii'ity

I ur-
nish-
illl 'S

|
ami

npke.-p

I'allll mill renriratin

4X.5
Ml. 9
44. X

5

K.ll.l-

in/',
i i • i'< I

Oth

:IK.K
44.1
5.1.')

1975

88.7
94.5'

19f.fi
1967
1968
1969

97.2
100.0
104.2
109.8

1970 ! 116..I
1971 12.1
1972 125.)
197.1 I lit. I
1974

197-1- May
.him:
Jlllv
Anp
S.-PI
On
Nnv
Dei:

.Ian
I cl>
Mill-
Apr
May

US.(I
94.4

99.1
100.0
10.1.6
108.9

114.9
I IS .4
I.1.!. 5

147. 7

145.5
146.')
48 .0
49.9
51 . /
5 1.0
VI..1
55.4

SC. I
57 . . '
57. X
5 8 d

1*9. I

141.4
161.7

159.7
16(1. i
160.5
16 2.8
165.0
166. I
167. H
I6') . 7

I /0.-J
171.6
171 . .1
171. . ' .
171 . 8

5.1.7
59.1
90.?.
94.9

97.2
100.0
104.2
110.8

I IK. 9
124..I
129.2

86. :l
92.7

1.15,1)
I Ml. 6

1.17.(i
149.:'
150.')
\>1. 8
154.9
156.7
I 5 X. .1
I 59. ' I

161 .2
162.7
16.!. 6
I 6.1 •'
165. I

98.2. 96..1
III!).0 100 0
102.4 105.7
105.7 116.0

I 10.1 12,1.5
115.2 1:1.1.7
119.2 140.1
I.M.I 146.7
I KI.2.1 16.1.2

I ."). I l.->9.4

I 10.')
I II .4

I77..1
1 7X. 2.
I 7'). 4

40.5
•IN. I)
89. :>
94.6

97.0
100.0
10.1. I
105.6

III) . I
1 1 7 . 5
1 IX. 5
1.16.0
2.14.6

2 1 1 . 0
2 1 4 . 2
2! X. 5
2 2 0 . ' )
2 2 2 . I
2.'.5 5
22') . 2
22,5. X

.'..'N 9
22.9.5
22S..1
229.0
2 10.2

81.1
79.6
98.6
99.4

99. (i
100.0
100.9
102. 8

107..I
114.7
20.5
26.4

145. X

41.9
44. 5
46.2
4H.5
5 0 . :
51.5
54. li
56. 7

60.2.
62.7

164.0

9.1. X
95. .1

97.0
I 00.1)
104.4
109.0

1 I :i . 4
11X. I
121.0
124.9
140.5

1.17.(1
II';.'
141.4
14.1.9
146.6
149.0
I SI .0
152. 1

15 1.2
154.7
155.6
I Sf,. K
IS'. '., |

61
K'J.6
9.1. 7

47.8
89.6
9.5.9

85. I
9.1.4

.17.0
42.1
79,1
N9.5

96. I
100.0
105.4

I I 6. I
119.8
122. 1
12.6. S
I id. . '

I 15.0
I 15.7

I.ISJ
I 1').')
I-I I. I
147.4
141.V

I.I'M
140.?.
140.')
Ill ..I
141 .8

97.2
100.0
101.2
107.2

I IX.6
119.9
12.1.8
I 17.7

I <6. i
J.W..5
140.6
141 ..I
14 2.2.
14 2.')
II 1.4
14.1..5

14 1.2
14.1.5
I44.S
146.2
I 47 .4

96. I
100.0
105.0
I 10..I

I id.:1.
122.2
126. I
1.1(1.2.
14(1..1

1.17.7
1.19.4
I I I .1)
142.6
14 1.0
145.2
146. i
14 ,'.5

I4N.')
150.2
I 51 . I

9.1.4
100.0
106. I
I 1.1.4

I XI.6
12.X. 4
1.12.5
1.17.7
I 50. 5

I 47. 2
149.4
I M . 4
15 1.7
I ss 2
M6..I
157.5
15'J.O

I 61 .0

16:i.o
164.6
165 X
I 66 . X

4 1 . 2
55.1
90.1
95.2

97.1
100.0
104.2
109.3

1 1.1. 2.
I Id.8

17..1

.11.')

.17.8

I 1.0
4 1.2
45. .1

M6.5
147.8
148. 'i
149.5
149.9

47.7
6 2.4
X7..I
9.5.9

I 1.1.4
119.1
I2.2..X
P5.')
I i l .X

49.2.
56.9
H7.X
94.2

97.5 97.2.
100.0 100.0
104.7 104.6
I0K.7 109.1

116.0
120.9
125.5
129.0
1.17.2.

1 14.4.12.0
i t . S
.14.6 117.7
1V2 | I .19.-I
IV. 0 | 140.4

.17. X • 1 4 1 . 4
IX. X 1 1 2 . 7
f l . X 1 4 1 . 9

41 .0
41.8
14 2.0
4 1.5
41.8

144.11
145 9
146.5
I 46.X
147 I

N o n : . - lUireau ol I ahi
clerieal workers.

S t a t i . - . t i i ' S i l j l k ' X I ' l l !
1
 C i t V

WHOLESALE PRICES: SUMMARY

(1967 100, except as nolcii)

IVllOll

W O
Khs'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.

1966
1967
1968
1969

1970
1971
1972
1971
1974

1974 June
.1l.lv
Alii:
Sept
Oi-t
Nov
Dee

1975 Ian
Teh
Mai1 . . .
Apr
Mav
June

All

IllOlli.
t ies

9-1.9
96.6

99.X
100.0
102.5
106.5

1 10.4
11.1.9
1 19. 1

'4.7
160. 1

155.7

Id 1.7
67.4

167.''
170.2
171.9

/ I . 5

171.8
71 i

170 4
172. 1
17.1.2
17.1.7

1 arm

IKt.s

97 2
9X.7

105.9
100.0
102.5
109.1

1 II .0
1 12.9
125.0
176.1
1X7.7

168.6
180.8
lh').2
1X2.7
187.5
1X7.X
18.1.7

17'). 7
74 6

171. 1
177.7
1X4.5
1X6.2

I'rci-
eevseil
Ibmls
iiml

X9.5
95.5

101.2
100.0
102.2
107. .1

112.0
114.2-
1 2.0.X
148 1
170.')

157.4
67.6

17'). 7
176.8
1X1.5
189.7
188.2.

1X6.4
18 ' 6
177. :i
179.4
79.0

I7').7

lcil.il

9 5.1
96.4

98.5
100.0
102.5
106.0

1 10.0
114.0
117.9
125.9
I.M.-S

5 1. d
I57.X
161..'.
162.')
164.8
K.5.X
166.1

167.5
68 4

168.9
169.7
170..1
170.7

Tex-
liles,
el..-.

9') 5
99.8

100. 1
100.0
10.1.7
106.0

107.2.
1 OX. 6
II 1.6
P I 8
II'). 1

141 7
142, 1
142. t
142. 1
140.5
1.19.8
17.8.4

1 17.5
Id s

1.14. 1
1.14.4

XV 9

1 li.les.

90.8
94.1

10.1.4
100.0
10.1.2
108.9

110.1
1 14.0
i .i I. :i
141. 1
145. 1

146.0
146.6
146.2.
•18. 1

145.2
44.5
4 1.7

142. 1
41 .7

147.3
147.7
48.7

l-liel,

96 1
95.5

97.8
100.0
98.9

100.9

1 05.9
114.2
1 18.6
1 14 1
2.08. .1

210.5
221. 7
226'. I)
2.7.5.0
22S.5
227.4
22'). 0

, , , -,
V,Vj
7.11.(1
2.16.5
MX. 8
.'4.1.0

( lieul-
ieals.
ek:.

101 8
99!()

99.4
100.0
99.8
99.9

102.2
104.7.
104.2
1 10.0
146.8

147 8
MX. 4
1 58. 5
l d l . 7
1 dX. 5
172.')
174.0

176,0
178. 1
181 .8
182.4
182.1
181 .2

hul

Kul>-

ele.'

10.1. 1
95]')

97.8
100.0
10.1.4
I05..1

108.6
109.2
109 1
112.4
1.16.2

l.lS.d
1.19.5
14.1.4
145.6
147.5
I4X.5
14'). 4

149.6
50 0

149.7
149.4
148 9
1 48.6

islrial i

1.11111-

ete.

95..1
95.9

100.'2
100.0
111.1
125.3

111.7
U7. l l
144.1
177.2.
18.1.6

192.2
188.6
8 1.7

1X0. 4
6'). 4

165.8
1 65. 4

164.7
16'). 1
69.6

174.9
181.0
181 ,0

minim.

Paper.

98. 1
96.2

98. X
100.0
101.1
104.0

I0X.2
IK). 1
I I I . -I
122. 1
51.7

4 7 ,
1.5.)..1
167.')
164.2
166.0
166.')
1 67. 7

K.9.S
16'I.X
170.0
If,9. 7
1 69. X
1 6'). X

Hies

Me!
ills,
e t i .

92 4
9(,.4

98.X
100.0
102.6
108.5

1 16.7
119.0
2.1.5
.12..X

171.')

174.0
1X0..1
185.1,
1X7. 1
18d.')
IHf,! 7
1 8 1. 6

185. 5
81' 1

1X6. 1
185.7
I K V 1
1 X4 .5

Mi.
i-iliii-
erv
anil

equip-
ment

92.0
9.1,9

96.8
100.0
10.1.2.
106.5

1 1 1 .4
115.5
117.9
2.1.7
.").<!

117.7
Mil i
I44..1
I46.X
15(1.0
152.7
154.0

156.6
157.7
1 58.8
59.7

160.4
61 .0

iu i ni
nil-.-,

99.0
96.9

98.0
100.0
102..X
104.9

107.5
109.9
111.4
115.2
177.')

17.6. 1
1 28. 2.
1 2'). 8
1.12.8
1.15.5
1 Id. 9
1 17.7

1.iX.fi
1 .19 . 1
1.18.5
US. 5
l.iX.d
1.19.0

Nnn-
ille--
Cillir
min-
erals

9 / . 2
9 / . 5

98.4
100.0
10.1.7
107.7

1 1 :i . :t
122.4
126.1
1 :'o. 2

5 ; 1
156.4
157.(.
15') X
16?..?.
16 1.4
164. :i

16.S.5
170 1
170.8
17.1.0
17.1. 1
7.I..I

ri-ans-
porlii-
lion

equip-
ment '

ioo!«'

104.5
no.:)
11.1.8
115. 1
.25 .5

172.8
17.5. 1
2.6.7
2.7. 7

1.14.2
1.15. 1

17.0

1.17. 1
18.7
19. 5
19.9

1.19.9

140. 1

Mis-
eella-
111:011s

9.1.0
95.9

9 7.7
100.0
102.2
105.2.

109.9
I I 2.X
II4.(I
119.7
1 11. 1

111. 1
115 '.
1.15.4
1.16.1
1.17. 1
140.7
142.-1

14.5. 5
U(>.4
146.8
147.1
147. 5
47. s

c. 1968- -100.
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GROSS NATIONAL PRODUCT

(In billions ol dol lars)

lU'l'.l

dross nntionni product
final purchases

Personal consumption expenditures
Durable uoods
Nondurable trndtls

Gross private tloincsi ie iiivosdnriit
I'i.xed investment

Noinvsuh-ntUil
St JtJLl tiros
IVoilucers1 durable equipment

Residential structures
Noufann

Cliiius'e in business inveiitorit's
Nciiiai:n

Not exports of f;ooris and services
Lxporls
Imports

(iovoriniifiit pnrchasi's of KUIKIS and services.
federal

National defense
Other

State and local

I '
I l<)3.1 I 1941

I

III)

77.

.17.

4

2
">
7

.... .
57
45.

1
2?.!

",

8

.1

120

8(1.

42]

/

6
(1
')

.10. :l 20.1 2S.1

16.2

10.(t
5.0
5.6
4.0

) ' . )
l , X |

I.I
7.0
5.9-

8.5
1.3

1.4
) li

2 . 4

.6

. 5
1.6

.4
i..4
2.0

8 . 0
2.0

7.2] d.O

Cross national product in ron.stnnr (J958)
dollars

17.9
1J.4
9.5

3.9
S.I
4.S

191. II 617.6
30.51 ' J l .3
')S :. 261 S
62.4 262.6

54 . l | 1.16.3
47..I 131.7
27. V', I (lit.6

16. 1

667. I 72').
10.1.') HX.
27N.4 2';').
PW.N 31(1.

1,2(11. II
I,i7!i.n.,

II 8 0 5 . 2
4i 1.10.3]
7 318.1)
9 33d.')l

1<>74

I,.'1(17.1 1,^58.s t,:is:t.s i,mi
tjM.j i ;:;i.u i . - i M . - i ^ . i i i ?

8 7 6 . " 8411. A | 8 6 9 . l l 9111.
127. 5 121 . 9' 12'). 5 | 16

.164.4 375.H <X9ISO. 2
.K.'I.O :<52.4 176

l l>73

:i 1,1:111.0 i . H i i . i i
.<:, ! , . ( / . . . J i , : • ! • - . *

3 895.8 913.2
I 120.7, 124.')
0' 39 1.7 398.8
?. 3S.1. >| 3X9.5

IS.7
I'). 4
IS. 6
6.«
h.O

64.4
.11.2
30.7
4.5
4.3

15.1.7 179.3 2(19.4 209.4 210.5
/•/"'.'/ 170.S l'i-1.0 l')5..'.\ I'll.I)
104.6 //ft.A /.ft>.,S /•!</. 2\ 145..'

3 7 . ' ' 4 1 . 1 4 7 . 0 52.1) 51 .3
6 6 . 6 7 5 . 7 X9.X '. '7.1 •).«.')
42. S; s4.U 57.2 4(..(l 4K.4
42.3 53.4 56.7 45.2 47.XI

6.3 X. 5 15.4 14.2 16.') |
4.') 7.S 11.4 II. ') 1.1. f

211.8 2(15.K 209.4 163.1
/V.V.f I'I7.

1.3 1.8 3.6 .2 - 6
5.9 1.1. S| 62." 65.4 72
4.6 12.0 5'). 3 65.6 7H

14').4.
52.2

4S. S
48.0'
11.5
10.4

ISO.
51.

46.
45.

24.8 .17.<)
l(y.9 IS. 4
I .I . X 14 .1

:<. 1 4 . 1
7. ' ) I ' ) . 5

2(13.6 141.51 263.7 355.3

219.5 234.2 255.
Wi.2 97.1> 104.
7 4 . 6 7 1 . 2 74 .

1.6' 26.5 31).
12.1.3. 1.16.6 150.X

722.SI 746.3 792.5

(I A,') 2.1 11.3 1.5 3
4 101) 4 140.2 I31.2' 138 .•) 141
4 ','6.4 I3K.I 119.') 140.0 146

1- 276.4 .109.2 296.3 304.41 312.
9 106.6 116.') 111.5 114..I 117

74.4 7X.7 75.S 76.6 7X
1 \ 1 2 1W.2 35.7 37.7 .W

1 6 9 . X 1 9 2 . 3 1 X 4 . K 1 9 0 . 1 19.1

I
839.2 821.2 830.5 827.1

/
V
0
*)

t
7
6

1
6
7

3
2
1

1

I'll .6
151.2
51.7
"7 s
40.4
3'). 7
n.a17.5

1.9
147.5
145.7

32.1.8
l.'4.5
X4.0
40 . A

I99..I

IS.'...
/•/'] ')

52. S
9 4 . 2
3 5 . 3
3 4 . 8
I1)..1

• 1 7 . X

8.8
142.2
13.1.4

331.6
126 . S
84.7
41. S

205. 1

823. I 804.()j 780.0

N O T J : . - IX-pt . t>l" ( " o i n m c r c c c s l i i u i l t c s . Q u i i r f c i l y d;il;l me .st'iisoji.'dJy .sec II:L' .Survey a( Cmrt'iit /litsinc>\ ( ) ; i 'nc i i i l ly I h c J u l y issui.'} a i u l t l lf
a d j u s t t t l t o t a l s a t a n n u a l i ; i tos . l o r h a c k d a t a a n d L' \plai iaH . ion ol s c r i e s , A l l ^ . l ' ) 6 6 S u p p l c m c i H t o Ihc Xuney.

NATIONAL INCOME

(In billions ol ilolkirs)

Item

liil income i

iMisiUHm nl* (?mploycTS

Viixus and salaries
I'rivale
Military
(lOvL'inniciu civilian

Siifi/)lcinc/it.v lo wanes and salaries
1 niployer contributions for social in-

suninct1 '
Other Uvbov income ]

l'ropriptors' inconif
Jln.siiK-s.N iiiitl p r o / t - s s i c m a l
I arm

I') 2') l')33 l')4l

H6.8

5 1 . ! •

50.4
45.5

..1
4.6

15.1

l')5(l l')7(> l')71 l l)72 1-J7.1 l')74 j

40

29

29

23

.3

.5

.0

' 1

104

64

62

' \

.2

.8

. /

.')

6.2

Kontal iiu'omc of porsuns 5.4

Corporate prolits iind invt-ntory valuation
adjustment 10.5
I'm/its before la\ 10.t)

I'rolits tax liability 1.4
I'tofits after tax H. 6

Dividends, 5.S

Lndisti ibuted profits 2.S

Jnventory valuation adjustment .5

Net interest

5.')
3..1

2.0
.7

17.5
II. I

2.0

1.2

2.0
1.6

6.4

3.5

15.2

17.7

4.4
5.7

241.1

I46.h
114.4

5.0
17.4

7.S

4.(1
3.8

37.5
24.0

SIM). 5 857.7 946.5 1,06,5.

(Mi.9-. 643.1 707.1 7Sf,.t)

542.0'. 571.6
426.') 449.5

19.6 19.4
95.5 104.7

61.9 69.5

, ' ) . ; 33., i
36.4'

4') I . 4
20.5

114. N

(i')l.tt
545.1
20.6

126.0

.12.2

Hi). 3 <M.4

3N.61 4K.4
41.7 46.0

- 2 . 1 . - 2 . 5

4.1 3.21

13.5

9.4

17. n

42.6
17. X
24.9
8.8

16.0

- 5.0

2.0

6A.9 69.2 75.9 ()6. I
.50.0, 52.0 54.9 57.6
16.')! 17.2

23.9 25.2

74.0
34 S
JO.J
24.7
14.6

4.S

36.5

78.7

ti.1.6
37.5
46.1
25.0
21.1

4.9

41.6

21.0

25.9

9').2

855,8

71(1.7
592.4

21 .2
137. I

105.1

5 3 . A
51.4,

93.0
6 1 . 2
t l . X

1,11s.

828.

7-'7.i
57.1.

21 .
132.

101.

I') 74

I
II 111 1 IV

1,130.2 1,155.8 1,10,5.

848.3 8A8.2

741
5SS

1.15.

103.

27.3
30.3

26.1

105.1

(22.7
49.8
7 2 . 9
29.6

105.6

32.7.

877.7

761.5 769.2
602.5

20.X
UN, 2

1 0 6 . 7

54.5
52.3

92.1
62.3

I1 2').8

3 26. (>

107.7 105.6

1.1.1.4
55.'*
ti.l.l

105.8

157.1)
62.7
94.. I

43.3. 52.4

- 7 . ( ) | - 17.6| -35

45.6' 52.31 61.A

51.

27.

57

6

7

5

50.

3.1.

Al).

5

4

I

32.5| 33.2
— ' 61 . I

1975

I,I ill. 7

875.6

7M. I
597.4
22.0

145.7

110.5

55.2
55.3

84."
62.7

605. I
22.0

142. I

WS.fi

5 4 . 6
5 4 . 0

91.A
62.5
2'). I

26.8 27.0

103.41 94.3

III .^
5 2 . 0
19.5
33.31
46. 21

101.2

51.21 - 2 8 . I

62.8, 65.9

39.
62.
.13.
28.

7.

68.

0
.<

a
5

0

')

NOTI:.— Depl. of C'onimercu estimates. Quiirtcrly data are .seasonally
adjusted totals at annual rates. See also NOTI. to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In Inllioii^ ol dollars)

d'ross national product

/ t:\.\: ( 'apil:il consumption al!o\>.aili cs
huliuvt business l;i\ and nontax ha-

l.ilily
H'.'siuess transfer ['avnicnts
StatistK"ll discrepant y

l'hi\: Subsidies less tMi'.'nf .surplus nl I'.OV-
ei 11:iicMit ouli I pi i-.es

I'!.") 19.13

7.0

7. I

124..Si 284.8 977.1

IS..1. 87.il

Knnals: National income

/c.v.s: ( o i pi,rate profits ami in\en1oiy \alu-
alii-n ail.iustnienl

( onlri but ions tor social insurance
I MVSS 111 WilJ'.l" i l l l . ! U.lfs OVL'J disblJJSC-

IllCllls

1I..1

is.;

:M..I
,s

1.5

93.5

1971 • l')72 ' I'l/.l |')74

l.lttl.M I,LI'S.I) I,?!>!.!> |,:|1I7. I I.HrfN.h

9.1.7 KIT.'

102.7 I 10.(I
• I . 4 . ( :

4 0 . 1 104.2 2 4 1 . 1

15.2
2.8

I'tus: (iovcrniuenl transfer pawncnls
Net interest paid l>v rovernineni and

consumers
I >iviik-iit.ls

Uu.siiu-ss transfer payments

I'.ipials: Personal income

Less: Personal lax ami nontax payments. . . .

I'iqunls: Disposable personal income

/ c.v.v; Personal outlays
Personal consumption t's]iLiulilurcs..
('oiisuni'.M- iiitmcst iiayniciils
IVi<onal lianslci payim-'iils to lor-o

10.8

19.2
4.')
5.0:

I ' J . S I S . S

( . . .1

120.7

12').5

.a KS7.7

14.:!

2.5
5.K

. 6

: ' . .( .

79. I
77.2

1.5

2.0
.7

47.0

1.5

45.5

'16.5
45.8

.5

4.2

2.2
4.4

')2.7

K I . 7 1

.SO. (t

11.1)

7.2
8.S

.S

227.61

20.7

19.1.')
191.0

2.4

57.7

.0

75. I

7N. 7
ft.l.S

24.7
4.1)1

808.3

116.6

(I'M. 71

6 15.5
(.17.61

Id.81

,6

X'J.O

i l l . 2
25.0,

|

I17.6|

7.1 (..4

h.S.S.'J
(.67. 1

17.7

7.1.
105. I 1(15.6. 107.7 105.6

.2 101.5 99.1 100.8

.1 .5 .0 .6

1.1.0 I.l4.d 12.1.1

.i 42..I •'.0..S
61 12.7 .11.6
•) 5.2 .5.1

5(..2

142.

802.

749.
72').

I'J.

,0,w.« l,l."iO..i l.fl'J.ii

LSI..1 17(1.8 161.')

<)(>.(.7 'JTJ.7 ')S(l.d

I.

52.

8()-i.2 876.7 840. d

I

25.(1 24.4

1.0 1.2

74.41 77.(1 84 .4 71.si 65.sl 86.5

Dispnsalilr personal iiicotiic in cimsliiiit (\')5H)
dollars 150.6 112.21 l')0..l| 24').6

I
534.8 555.4| 58(1.5 61").dj 602.81 6KI.il

1.10.6

41.')
.12.5

5.2

1,1.1 (. (i

Wid.S

K6'). I
24. S

1.0

loii .o

1.5

1 18.7

42.7
il.1.2

5..1

(,((is.-;

175. 1

I.I:IO.

122.

12').
5.
4.

2.

i.iiir,.

l')75

.:I i.iiii.i;

') I'.'5.2

8 112.1'.
.1i 5.4
S 1.6

7 1.6

. 11,i.->n.7

.4: 94 .3
104.6

4.1.
.1.1 .

5.

. 111,mis..s

l)27.6
')0l..l

2 5..I

I 58. 7

4 1.7

5.4

178.0

1,111,1..">

9 19.5
.8; 9 13.2
.51 25 .4

.')',

60.1.5 6(12.') 5'M.8

75.'>

5'> 1.0

N o n . - IX'pt. ol C'oiiuncrcc L'sLiiuati-'s. (iluaili'ily tlala aic seasonally
adjusted totals at annual rales. See also Noi 1 to ladle at (op ol' opposite
pajie.

PERSONAL INCOME

(In billions cl'dollars)

Hem 1973 1974 I
IT/4

I
May • .lime I July AUK. Sepl. Ocl.

Total personal income ,1,055.111,1511.5

7SI .2

i,i;i.i.:;i

745..1\V:IKC> and salary disbursements.' 6')1.7
(iomniodily-proilllcint1. in- . I

duslries 251.9 270.')' 770.0
\UmuJin-uirlng only IV6.6 . ' / ; . . ( .'III. I

Dislribulive industries. . . . 165.1 178.9 177.8
Service indiislrics ! 128.2| 142.6 141.
(iovernnient 146.61 158.8 156.3

Other labor income | 46.0 51.4 50.5

Proprietors' income
Iliisiness and professional. .
I arm

Rental income

Dividends

Pcisonal interest income

Transfer payments

Less: Personal contributions
for social insurance . . . .

NoiiUi,riculturill income
Agricultural income

')(.. I
57.6
.18.5

.! 26.1

9.1.0 8'
61.2 60.K
.11.8 29.1 ,

i!2.7

117.S

42.8

26. r

.12.5

l.l'J.8 1.1.5.8

47.9, 47.6

47.0 41.5 ' 3 8 . 6 '

,ii;i.r, i

75.1.2

272.6
.'//>..i
179. 1
142.6
158.9

51.1

86.9
61.2
2S.7J
26.

.13.

I Oil. 5

I37.O|

47.9

'.16.8

,I5'>.5 I

75'). 7I

273.3
.'.14.ll
180.8
141.5
162. I

51.7

90 0
61.9
28.1

26.6

33.1

104.4

142.5

48.5

,167.21

761.6

276. 51

. '/5..5
180.7
144.9
159.5

52.il

9il. 1
62.5
.Ul.d

178.0 1,185.01,184.

767.

272.

I).:.:. .(an.

767.7

278
2I-.S'
183. I
146.4
159.9

52.9

6 1 1

77.1.

279.
21V..
18.1.

I 62]

53.

9 1 .
62.

I S.I
147
I (.4

.(I I, I') I. I

.<) 765.7

iil'l
IS.l
148
I (.5

2(i,6

.1.1.2

105.1

.HI. V; 29.

26.61 26.

.1.1.4' .1.1,

I 0 ( I . ' ) | 108.

146.0 147.

54.0

29,

26.

.13,

109

149

54.?

48.4 48.6. 48,9

121.71,126.81,1 .17.41,145,
.17.1 40.4 40 .6 .W.

48.5

7 1,145.21,151.
.11 .! ')..! .V).5

29.

26.

.12.

156.

48.4

266.4
.'(lf\. •!
18.1.2
149.8
166.2

54.')

88.7
62.7

I el).

1975

Mar. ' Apr.

2I..0

27.0

ilil.')

III.')

158, 6

49.5

,154..!
.16.8

I , KM. 4 I

76.1.6

260.7
202. V
184.0
151.2
I (.7.6

55.3

85.0
62.8
22.2

27.0

.lil.8

I 12.5

165.5

49.2

,160.1
.1.1..II

,l ')5.7 I

766.0

2(,0.5!
xi:<. 1'
181.S
1.5' (,
169.2

,202.6

768.(1

261.2

184!.I
152.4
170.3

55.7 56.2

80.9
62.5
18.4

27. ()'

ill. 7

ll.l.il

I 68. il

49. il

.166.2 1.
2<).6

83.1
61.0
20. I

27. I

I 14.8!

168.')'

I , i l l . II

772.5

261 .5
.'04.0
186.2
153.5
I71.il

56.7

85. I
6.1..I
21.8

27. 1

.14.0

116.5

169.6

4').4: 49. (,

171. I 1,178..I
.11.5 .1.1.4

Non:.— Dept. of Commerce estimates. Monthly data ate seasonally
adjusted totals at annual rates. See also NoTi'. 10 lahlc at lop of opposite
page.
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SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS
(Seasonally adjusted minimi rates; in billions of dollars)

'I ransaelion eaU'L-oiy, or sector

Total fiiniN raised hy
r.xcllttlini! etiuitie.'i

tllllijiaiicial sectors

U.S. (internment
Public dehl secui ilies . . .

1971 1072 I 197.1

ol I'vnuls raised by noniinancial sectors

I I I i

All ulher iionl'manc ial si'cttirs
( ' o i p i ' j a l C C i l l l l l i f S

I), hi ln\l,miirt,l\

I'rivuti' tt<mwxtii'

69.91 67.9
69.6 66.')

I .X
i . i r <

.5 I..I;

68 .1 (.4..1
I . 0

8 2 . 4
81). 0

1.1.(1
•S.'li
4.1

•)6.»: «>I - K| 9 S . 2 147 .4 169 .4
96.()! 87. ' ) <)2.4, 1.15.9 158 .9

|
10 1
.1.1

I . .!
I . ' . X | . ' S . 5 ; 1 7 . . !
I ?..'>' 2 6 . 0 ! I I . ' )

. I ! . 5 ! . 1 . 4

. . ! •

9
10

I i
14
15

hi
20
21

27
2N
29

.10
SI
.12
it
.11
.15
.11,

I 65..I
( OipOiall ' et|lli[ICS
Ih-hl iifliumi-iif,

I )cbt i .ipilal Ills) I un icn t s
St.itf .ind local o b l i g a t i o n s
< HI pill.lit: b o n d s
llnnir >ll<» .'.,'.V.I.VI
Miiltiliinr.U ii-\it/cntial rii'ii/vavi'x
( '.mniti'i iul fain l'-;tii;f.s

( J l l i c r t l e h l i n s t r u r i K T i t s

( o i u u r . i e i c i c d i l

Hank loans u.c.c
(>pen-r.iai I.e! paper
Olhci

ll> - i . -noui : ! ! ! s cc lo r :
S ta le and local e,o\ci nnicii ls
Mouse-holds
I ai m

( 'oi pi ' l . i le

6 9 . 4 : 82 .6
. ' .4

V . 1
5 . 4

h.-l

62.71 6 5 . 4 ! 7 9 . 7
I . . ! 2 . 4

61 V 6 1.(1
.IX. 2 4 4 . 5

9 5 . 5 8 5 . 4 121 .9
5.S

9 1 . S » ? . 7

9- f l ,
I 1.6

S
.1 .1

( , 5 . 4

10 .2
/ / •••

.1. /
s :••

/ . V

2.1 1
' , . 4

1(1 'I
I . 1

62.7

14.7 l.'.'ll I.'.O
It. I

. ' . • /

IX.51 .10 4
4 . 1 10 .0
9,K ! 1 1 6

I ,X
5 , 0

IS?.. I
10 .5

117..1 147 .8

17.
I X . S

187 .4
18(1.

9 . 7
7 . 7

177.6
7 .'

i.v'.'i

179.6
175.8

12.0,

167.6
.1.9

Itt.i.K

9.1.8
I 4 .4
12 .2

/.'.-'> .'('.I .1v.fr.
.'i.fl- ,"..v In..I

170.1 152 .2
7 .4 4 . I

14.1. I
')2 9
I 7 . 4
19.7
.l/.'i

.' .1

1 N . S 2 0 . . 1
1 0 . 4 . 6 . 0

t'tuci^n
( o i p o r a l e equi t ies
Ocht in\li nr)iiln!.\. . .

Honds
Haul, loans n.tr.i-
(>pen-niaiki ' l paper
I, S. C o v c i m i i c n l loans

Me I . .S . ( .ovi . cash li.ihiiii.-i:
I o la l s ih-l ol chanr .es 111 I! S ( i o \ [ cash I
l o i a l l u n i k i.iis.-tl

Us l i . S . ( l o v c i n n i c n l

• L I ,
fM

20.4'

2.7,
. t;

• ' • • ' I

. I
I . 5
I . 0

70.')

• ' \ 1

.1.1
I9..1
.1.6
5 .0

25,.1 29.

1.5
..!

1.1

4.1)
.1

• / l l \

I . 2
..1
. 5

L2

7 9 . 7 9 I . X
9 . 8 . 10.7

.11). 0, .11.7

7.-1
.18.9

I 0
4.1.

. I . - 1

•1.1.0
1 9 . 2
I K . ' )

' 3 * : . I
I I.71

9.2
•I.1..I

.1. •/
r.'.n

•i.-i

5 f.'
.11 .6 ,

2 . 8 .1.7
. 5

I . . '
I . 0

2.1 .
.4

2 .7
.1

.X
I . 1

2 . S

I . 2

4 . 8

4.1
rt. 7

46 .K

•I .11
9

I .(>
1

I . 8
. 1 . 2

.15.X1

.4
X..1

55.2
9 6

27.1
6 .4

14.:' I 2 . .1

4 . 9
IO.4

170.1 15.' . . '

4.1
9 7 . 1 ' 9 1 . 4 95 5 144.? 169.7

4

1

1
1

169

1 7

..1

.4

.0

.9

.0

!.s
7

.6

7

1
2
2
1
1

IK9

"

.5

. 2

.0

.K
2
7

,7

,i)
'.4

16.6
72. Xj 4.1.5

X.d! 7.8
9. .1 7 . .1

67.1 77.

15.4
•>

is'. ••
T I

4.X
7 . 0
I .7

1 M.:'
I 6. (i

( ' n t l i l inaikt.:! I'umls iaist.-tl hy lin.int.ial scclof.s

T o t a l fiintls nlist'tl hy limult-ial suil i irs
S|>onst»rc(l t i tvl it ai'triuit'^

I .'.S. ( io \ t ' l II 11 It'll I scilll i l i ts
I o a n s f 1 tun l ; . S . ( i ; » \ r i n n u i i l

I'l ivaltr l i i iant ial saviors
( 'oi|>t'rak- i.1'I l ink 's
Debt in\liiiinciil\

( ^rpoiatt' bonds

Hank loans IIA'A'
Opt ' i i - ina rk i l |i;i]n-r null l< I ' s
Loans IVoiii I III H's

I 1
14
15
16
17
IS
19
20
21

Total liinils raist'd, hy siTtor
Spiinsiircil iK-dit ai'tn.-K's
I'l ivatu linant-ial st't. Itus

(o innuavia l hanks
IS. 1 • 11— altili:ili.'s
1 ort'ijMi hankin i i ,II;I'IK'H:S
Savinvs antl U>aii a s s tKia lu ins
( ) t h t i insuiiiiKt.' ct >ni pa nit's
I inaiii-c companies
Itl-I IS
(>l)fn-t:ntl iiivL'stint'iit con ipan i t ' s

Total funds raised
I live-, 11 uen I company shales
Other corporate equities
Di'ht inslruin* Hts

U.S. Ci tne i i . i i l en t secui i l ics
Sta le ami local ob l iga t i ons
( 'orpin ate and foreign hoiuls
MortKair.es
( onsumer credit
Hank loans n.e.c
Open- market papei and U P's
Other loans

1.1..1
.'.. I
I .9

11.7
4.K
5.1

2.0
.6
.6

t. 2

2^7

:.. i

1.1..1
2. I

I !x

6.9
. 1 . 7
I . . '
.9
.9

1.0

.1
2.6
.1.0

. • (

.1,

.9

11.7
4.8
6.9

.1

1 4 . 9
6 . 4
,s. 5

l . - l j 1 . 1

2 ! o | : . ! . s
I .91 1 (>
2 .5 .9

18..V .1.1.7
.1.5 8.X

9. I
..1

24.9
6. I

IH.ti
I . 5

12.6 16.5, 28.9:
.1.8
. I .KI

,tH.252.1)
19.6
19.6 21.4

4..1 12 .7 .

I0.7I
4.0

.1.1
.7

V..I

I ..1

2.0 1H..1 .1.1.7
. 6 . 1 . 5 ; X.X

.1
.S.I

14.9
I .2

24.9
I .4
4

I
1 . 7 I . I

I • 2
1 . 2 ; 5 . 7

7
.1.01 5 . X

4 . 1
. 5

X . l
I . 1
4 . X

1 0
I . »
2 . 7

1 6 . 5
8.21 .1.8
4..l| 12.7
.1.1 .\^
1.9 .4 .71
.1 1.6 . S

6. It
4.9

.12.4

M .<>
2 . 1

2 8 . 9

9 . X
7 . 2

52.0
19.6
.12.4
4.5

16.1
2.0

14. i
1 .4
1 .:*

I .ts

2.7
2.6:

.1.0

2.0
5

9 .1
6. I

.7

.5. I
6.1)

. I
6 . 7

.18.2
'2.1
16.1
1.9
2.4
2 .9
6.:i

.4
I 9
I .2
1 0

187..1
181.9.

.5.1
' .9
I .2

182.2
5 .4

176.x

I62..1
5 .6

/ . V i . ••
9 9 . 6
IX. 1
IX.I
.(.•!. -S

7. <
I.i.7
•I. S

.1 .'.(1
s . 2
6 . 6

162 S
16.4
4 7 . 4

7.7
7..'.

N . I . 6

19.9

.'(/'. I
:\i
9 .6
6.'I
I . •;
2 . 0

1X9..;
7 .1

41). 8
U..S
16.8

172.0 1
169.7 2

IK.9 :i
20.2 4

I . .i 5

15.1.1 6
2 . 1 7

IMl.S 8

142.2
2 .6

l.iV.I,
86.1
16.5
21 ..i
. . ' / . • /

<V . . <
T . I
>. 4

•>.).•>

6 6
21 .6

7 . 7
17.6

142.2 24

7.9 27
7.4 2X

70.7 29

III. 9 .10

24.1
5

.'.I. A1

:> 0
.1

X .9

Total credit market limcis raised, all sectors, by type

8 .1 .2

7..1
8 . 6

.•>5.6
9.6

16.4

79.6,
.7

I .1

5.6
II .X
21 ..1
6.4
9.7
4.4
6.9

84.4
.1.0
2

79.0
12.5
7.8

17.2
2.1.0

4
7.5
4.0
2.5

114..1
5.8

.6
KI7.V

16.7
9 . 5

15 .0
2 7 . 4
1 0 . 0

15.7
5 . 2
8..1

125 .5
4.X
5 . 2

; / . • > . . 5

.5.5
9 9

14.5
27.8
10.4
17.6
14.1
15.8

110.8

7 . 7
JllO.-f
21 .1
I I 2
2.1,8
2 6 . 4
6.0
5 . X

•I .2
7 . 1

1.1
1.1.6,

149. I
29.4
17.6
24.X
48.9

198..1

12.4
i)

4.0

1.1.6
I US.-I
2.1.6
14.4
20.2
68.8
19
2X.5

7.4

2.19.4
1 .6
9 . 6

211.1
.'.9.4
1.1.7
12.5
71 .9
2 2 . 9
5 2 . 1
11 .6
17 ?

2 1 7 . 8
1 . 0
4.9

211 .V
1.1.5
17 .4
2.1..1
5 4 . 4
9.6

19.1
1.1.6
21 .1

5.X
6.X

40.8
I 6.X
24.1

2 6
4.1
2.7
K.6

.4
.1.6
2 .8

- .8

2 2 8 . 1
.X

6.7
272.2

2 1 . 9

I
II..'.

2 I
.1

7 . 2
I .K

•7.1

179.1
26.0

.15.5
27.4
26.0

I .4
8.1
1.6

4.t>
.8

2.8
5 .6
5.5
6 .5

.15.5
2 7 . 4

X . I
- 6 . 4

.7

I.)
14
15
16
17
18

4.0 19
1

4.1
.5

2 .8

20
21

21

0T4
12 .7
.51.1
17.X
14 .9

207.5
2.8
.1.1

,'01.7
45.1
16.5
24.4
4.5.4

6 6
27.0
9.4

27..1

2
1
4
.5
6
7
X
9

10

12

Norr: • Till I slate incuts Ibi sectors ami transaclion types quarterly, and I low ol I •units Section, l)i vision of Research and Statistics, Hoard of
annually lor ilov-s and lor amounts otitsumdiiu', may he obtained trotn <.iiiveniois ol'Ihe l-ederal Reserve System, Washington, !>.('. 20551.



JULY 1975 ii FLOW OF FUNDS

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual ratios; in billions o l ' do l l a r s )

A 57

T ransaction category, or sector

1 Total funds advanced in eit'dil markets to
noiifiilancial sectors

lly |>nl)li<- iict'iH'it's ami foreign
Tolal net advances

U.S. (ioverninenl securities
Residential morlgages
I III 11 advances mSftl. 's
Other loans ami sctllrilics

By agency-
U.S. (iovcrnnicnt
•Sponsored credit agencies
Monetary atilhoi ilics
1 oreign

1965 I 1966

Private domestic funds advanced
'Idial net advances

[J.S. Government securities
State ami local obligations
Corporate and foreign bonds
Residential mortgages
Other mortgages and loans
Less: f Kl.fi advances

Private financial iiiU'rinetliation
('yfilit tntnket fimtls titlvuiitTcl by private fimimUtl

institutions . . .
Commerc ia l banking
Savings instil u I ions
Insnratu 'e and pension funds
Other finance

Sources of /nulls
Private domest ic deposits
( 'redil marke t bor rowing

20
21
22
23

24
25
2d

27
2V,
29
30
.11

32
3.1
34
35
36
37

38
39
40
41
42

43
44
45

46 'Ldtal of credit market instr., deposits , and currency.

47 Public support rale (in per cent)
48 Private linancial intei mediation (in per cent), . . .
49 'I ola! foreign funds

8.0
3.7

,4

4. I

2.8
3.2
3.x

. I
2. I

62.8

7.3

66.9

II.')
3.4
2.S

4.X

4.9
5. I
1.5

• 1 . 6
4.X

1967

11.3
6.X
2.1

4.9

4.6
- . I
4.X
2.0|

.1

59.8
5.4
5.6

6.0
IX.6
31.6

.7

28.7
14.3
13.6
6.2

38.4
7.9,

Olher sources ' 1 (». fi
I oreijin funds .H
'Treasury balances - 1.0
Insurance and pension reserves j 11.4
Other, net I 5.4

1'rivtiti' tlotiwstic nonjinancial itii'extoix
Direct kmlint'. in credit mur.ke.ts

l.'.S. (iovernincnt securities
State and local obligations
('orporafe <'iml foreign boml.s
('oinmereial paper
Other

Deposits and currency
'I imc and savings accounts

1 argc negotiable CD's
Otlier at commercial banks
At savings institutions

M oney
Demand deposits
Currency ,

1 'J nl»l net isMip.v
2 Mutual fund shares
3 Otlier equities
4 Acquisitions hy financial institutions
5 Other net purchases-

7
2.9
2.6
1.0,
1.5

- .1

40.5
32.
3.6

16.0
13.2

7.H
5.6
2.1

48.4

12.X
100. I

.X

10.31

12.0
27.4

,9

45.4
17.5
7.9

15.5
4 . 5

45.4
22 .5

19.«
3.7

- . 5
1 3'. 6
3.01

17.6
8.4
2.6
2.0|
2..1
2.3

68.1
5.7
7.K

16.0
13.0
23. I

• 2 . 5

12.9
.3

(, 1.5
50.01
- .4

1.1.9
2.1

2
I2!o|
- . 6

4 . 2
- 1.4
• 2 . 5

4.6
1.9
1.7

95.9

12.2
3 .4
2.X

.')
5.1

4
.1.2
3.7,

87.2
13.3
9.5

II.X
15.5
35.9

1969 1970

HH.O 9 2 . 5

15.7.
.7

4.6'
4.0
6.1

2 K . I
15.9
5.7
1.3

2.9;

81 .1
4 . 8
9

12.5
15.7
42.2

4.0,

2.X
10. <t|
5 .0

10.3

7 2 . 6 |
5 .2

11.2

1971

1.15.9

41.7
:i3.s

5.7

S.9
26.4

98.
4.4

17.6
20.<)| 19. 51

12.X! 29.1
24.6 3.l.7|

2.7,

7 5..I
3X.7
15.6
14.0
7.0

75. i
45.9

D.5

21 .C
2.6

.2
II .4
7.2

24.4
20.3
- .2
13.3
7.3

4.1
2. I!
2A)

42. (li

17.9
75.9

2. I

52.1
39..1
4.3

IK.3
16.7

12.X
10.6
2. I

56.3

14.1
91.2

4.3

20.4
X. 1

• . 2

4.7
5.X
2. I

4X.3
31.9
3.5

17.5
12.9

14.5
12.1
2.4|

68.7

12.7
S6.4

2

IX.2
74. <>
3 5 . 1

1111.7
5(1.6

14.5 16.91 41 .4
I2 .7 | 17.3- 13.3

5.7 5.3

2.6
IN.N

9 . 3

III.X
13. S

44.5
17.(
H.7
f>.fi

10.2
2.0

5.4
• 2 . . I

13.7,
.1.4
ti.0|

7.7
4.X
2.X

49.91

17.H
6S.3
9. I

1972 ! 1973 1974

158.9

18.3
X.4
5 2

I
ISO. I ' 175.8 ' 181.9

33.2 49.3 39.6
1.0 .".6 d.9
7.6 I1.X 11.7
7.2 l>. 7, (,.K,
7.5 20.2 14.2

3 . 0

S.4
I

146.7
15.2
I 4 . 4 |
I .\. 1'
44.6
59.5

70.5
49.1
17.7
15.X

2(1. .1
9.2

.7
19.6

166.5
IX.4
11.7
10.1
44.1
X7.4
7.2

21 . I
2 . 4

6. I
10.6
16.X

I4K.6; 159 I
24.X I5.(
17.4| IX :l
20.5' 19.21

2 5 , 5
67.0 x:>. I

6 . 7 6.K

X6.61 64.4 X7..'
IS. I 27. 5' 15 I
22.1 14. l l 29.1
15.0 6.(1 3.K

74.'/ 11(1.7
63.2 90.3

.3 9.3

12.
K.5
2.9

13. I
4.4

- 9.1)
• 1.2
10.7

• 4.4
1.4

66.6
56. I
15.0,
24.2
16.9

1.2'
2.2
9 . I

t 1
14.0

.6
9.1

.6
1.5

15:1.4; 15S.X I.U.I'- 155.1,

9 7 . 5 ' X4.9I 7 2 . 0 91
2 0 . 3 M.(<\ 14. I. 2 1 . 6

1 5 . 5 . 41.'V1

5 .2 '
J 1.0

I . I . I - 16.7
16.5 20.2

11.7
1.6
2. I
5.2
4.0

.X

9.1.7
X I .0

7.7
32.9
40.4

10.5 12.7|
7.1 9.3
3.51 3.4|

64.11

10.4
103. I

I.X

90.5

3 0 . 7
112.K
2 3 . 2

101.9
85. 2

X.7,
30. 6
45.9

16.7
12.3
4.4|

115.7

11 5
104.5

13.6

39.1
18.X
4.4
I.I

11.3
3.X

46.0 IS.5
II .d II.(>
5.1 2.1

2K.(>! 21.0
9.5| 6.0

88. X
76.3
18.5
29.5
2X.2

10.5
I X.4
10.7

1.2;

78. V
72.0|
23.6
26.6
21.8

6.1

27.1
13.9
8. I
1.6
4 .1

102.
88.9
30. (l|
12.1
26.6

12.6 6.11 13.1
8.6 • 4.(i
1.9 6.l! X.5,

128.1. 108.9 129,1

IX.4
95.4

7.2

2X.0]
88.9

21.8
97.8
22.2

Corporate equities not included above

6. I
2.6

4.8] 5.5
3.7! 3.0

2 .5
6.0 9.1
1.2 - 3 . 6

6.4

10.X
• 4.4

10. (I1 III.4J 14.8; 12.« B.O
4.8 2.6,' I.
5.2

12.2i
2.2

7.7
11.4.

13.6
19.3

13.6
16.0

4 . 5 3 . 1

•1.6
9.6

13.4
• • • 5 . 4 1

5.9 | 5.9

4.9
6.4

.5

6.7|
X.4
2.5

169.7

59.11
10.4
15.9
6. 5

26 .2

1.1
77. r,

6.2
I.'.. 7
27.4

1.18. I
14.7
16.5
21.8
19.6
52.0
6.5

41.3
19.X
19.4
8.2

54.6
55. I

4.6
4. I

34.X
7 X . 7
2 8 . 2

19
20
21

IIIK.fi 24

50.5 ?5
-). <• 26

51.5 27
15.5 M

• 8 . 1 29
13.0 31)
I . I . I ) II

14.0 12
22.8 .13
11.0 34
. ' .9
1.1
4 .1

.15
16
37

17.2 40
21.0 41
16.9 42

4.1
44
45

88.6 46

47
48
4')

5 . 9 I

1.1 1
4.4 4
1.5 5

ored credit agencies.
I CiNMA-juiarauleed

Notts
Line

1. l.iix 2 of p. A-56.
2. Sum o[ lines .1 6 or 7 10.
6. Includes Ian,, and commercial mnrl|'.at!cs.

11. ( redil market funds raised by 1 cderally spom
liuludc.l below in lines 13 and 31 . Includes al
security issues hacked by m o n t a n e pools.

12. l i n e Mess line 2 plus line 1 I. Also line 19 less line 26 plus line 32.
Also sum of lines 27, .12, 39, and 44.

17. Includes faim and commercial mortKaKcs.
25. l ines 19 -I 44.
26. 1 xcludcs equity issues and investment company shares. Includes

line IX.
2X. I oreign deposits at coiiiinctcial banks, hank borrowings from foreign

branches, and liabilities of foieign banking agencies to foreign af-
filiates.

29. Demand deposits at commercial banks.
30. Includes net investment of these, reserves in corporate equities.
31. Mainly retained earnings anil net miscellaneous liabilities.
32. l i ne 12 less line 19 plus line 26.
.13-37. l ines 13 17 less amounts acquired by private finance, l i n e 37

includes inortgar.es.
39-i 44. See line 25.
45. Mainly an ollsel to line. 9.
46. Lines 32 plus 38 or line 12 less line 27 plus line 45 .
47. Line 2/line I.
4X. l i ne 19/line 12.
49. Lines 10 phis 2N.

Corporate C\Uiitii's
Line I and 3, Includes issues by liuancial institutions.
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars. Quarterly figures are .seasonally ad ju red unless shown in italics.)

Line

1
2
3

4
5

6
7
8
9

10

11

12

13

14

15

16

17
18

19
20
21
22
23
24
27

26

27
28
29
31)
31
32

33

34
35
36
37
38
39
40
41

42

Credits ( I ), debits ( — )

Merchandise trade balance ' .
Ilxporls
Imports

Military transactions, net
Travel and transportation, net

Investment income, net 2
U.S. direct investments abroad -
Other U.S. investments abroad
l-'orcigu investments in the United Stales 2

Other services, net 2

llalancv on goods and services -1

iX<>t seasonally adjusted

Remittances, pensions, and other transfers.

Ualnncc on KOUCIS, services, and remittances.
\'ot seasonally <idjusled. ,

U.S. Government grants (excluding military).

llalancu on current account. . ,
iVm seasonallv adjusted.

U.S. Government capital Hows excluding nonscheduled
repayments, net 5

Nonscheduled repayments of U.S. Government assets
U.S. Government nonliquid liabilities to other than foreign

otlicial reserve agencies
Long-term private capital Hows, net

U.S. direct investments abroad
Foreign direct investments in the LJnitcd States
Foreign securities
U.S. securities other than Treasury issues
Other, reported by U.S. banks
Other, reported by U.S. nonbnuking concerns

Ualnncc on current account and long-term capital
.\i)t seasonally adjusted.

Nonliquid short-term private capital Hows, net
Claims reported by U.S. banks
Claims reported by U.S. nonbanking concerns
Liabilities reported by U.S. nonblinking concerns

Allocations (if Special Drawing Rights (SDK's)
lirrors and omissions, net

Not liquidity balance.
f seasonally adjusteti

Liquid private capital Hows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns

Liquid liabilities—
Foreign commercial banks
International and regional organizations
Other foreigners

6,409
49. 388
55,797

• 3 , 6 2 1 '
- • 3 , 0 2 4

4, .121
6,416
.1,746

--5.N4I :

955
71,379
70,424

- 2 , (17
2,862

5,17')
8,841
5,157

2,803

5,930

- 1 , 6 0 6

7,537

8,81')

.1,222

4,177

" 2,173j

-9,7io!

1,90.1

2,274

1,938

335

1 ,706
1.17

2.H
- 69

• 3,530
380

- 6 1 8
4,507

- 1,158
351

11,113

1,542
- 1,457

• 306
221
710

- 1 , 8 8 4

13,829

Official reserve transactions balance, financed l>y changes in
Hot seasonally adjusted.,

Liquid liabilities to foreign official agencies
Other readily marketable liabilities to foreign nfliciul agen-

cies 6

Nonliquid liabilities to foreign official reserve agencies re-
ported by U.S. Govt

U.S. ollicial reserve assets, net
Gold
SDK's
Convertible currencies
Gold tranche position in I Ml1

Memoranda:
Transfers under military grant programs (excluded from

lines 2, 4, and 14)
Reinvested earnings of foreign incorporated affiliates of

U.S. firms (excluded from lines 7 and 20)
Reinvested earnings of U.S. incorporated afliliates of foreign

firms (excluded from lines 9 and 21)

Balances excluding allocations of SDK's :
AW liai/idity, not seasonally arljustt'd..

Official reserve transactions, \!.S.A

3,475
• 1,247

- 742
- 5 0 5
4,722
3,717

103
902

- 1 0 , 3 5 4

9,734

399

189
32

547
703

35
153

4,492

4,521

54K

-14,539

- 11,1)64

l')74

5,528
98,268
KIH.7%

- 2 158
2,692

10,121
17,679
8,389
15.946

.1,830,

3,574

- 1,721

1,853

-5,461

-3,61)8

1974

II' III'

2,93.1
289

1,154
177

4,968
2,656
- 75')
4,0?5
• - 706
101

977

4,238
•3,886
-I, 183

831

-2,436

7,651

2,343
-1,951
-1,161

-790
4,294
3,028

377
889

-5,308

4.456

I.118

- 475
209

233
- .1.1

2,809

8,124

945

7,651

-a,.ion

408
I

710
8.4.17

-7,268
2.224

--I 990
672

-1,150
925

- 10,927

- 12,949
•12,186
- 2,603
1.840

4,834

19,043

10,669
-fi,"'"
-5,9X0

- 133
16,782
12,636
1,295
2,851

-8,374

8,481

672

655
I ,4.14

200
22,451
22,651

50.1
-51.1

3,245
4,500
1,629

• 2,884i

886

2,915
4, I'17

370!

2,545;
J,HS7;

• 2,596

•' — 51
/, 24*

• 1,537
24,206
25,74.1

- 646
717

1,964
4.399
2.048
4,483

9.16

5

457

457
472

1.408

1,865
/, '146

41,314

97
264

-745
1,177
646
692
23
191

1,624
2,.175

-.1,908
2,817
I , 508
417

-1

211
999
572

1,700
• 31.1

440
906

-348

-2,380
2,51')

•5,248
-5,319
- 682
753

172
3

1,265

1,811

11,04.1

S..174

1,085

-1,199
-244

1,751
•2,620
2,34.i:
-277

4,371
4,300
-530
601

552
/, 406

-(S3

-277

• 2

-210

1
209

406

1,416

6,212
6,654

2,020
-1,297
-1,306

9
3,317
2,41.1

29K
606

4,192

•4,04 If i

3,924

18.1
44.1
358

2,341
25,026
27,367

-•51.1

721

2,354
4.700
2.354
4,700

960

261

• 2,HV7.

457

718

- 1,526
4,1.It

195

278
157
828

I
304
204
48

276

-3,600
-6, ;_>.<•

I ,462
1,618
- 276:

;

1,450
26,585
28,035

• 498
-741

2.559
4,080
2.35K

• 3,879

1.049

919!

2,2711,

4.19

481)

I ,h.i4

6491

169
1,21V

125
5,544
3,123

653
726
(.63

- 269
110

-6,573
4,660

2.331
2,432

137
238

-244

1,406

29
-85

-244

564

- 6,6.14

-4,048

1,153

3,909
-5,551

4,028
- 22H
• 7J2
504

4,256
3,150
219
887

119

• - /, 6H.1

750

135
I

-1,003

•123

152
728

352

1,179

7,725
6,5')4

1975

I"

1.841
27,222
25,381

--347
-507

1,325
2,189
2,157

-3,021

1,0.12

3,344

4, JHH

- 458

2,886
.<, V5V
- 7.18

2,148
.1,211

•1,038

541
2,126

937
326

2,0.13
604

•444
358

475
50

1,702
1,895

• 9 5
98

1,844

3,071
4,204

2,«7O
1 ,968
1,599
369

4,838
2,773
1 , .108
757

4,855
4,049

6,294
-4,752
• 5,059

307
- 1,542
--2,619

847
230

3,223
•2.t,in

3,872

6.11

215
137

20
241

- 8 4

490

-5,551

1,6K.<

6,594

-4,04V

2,753

800

4
326

5
- 1 4
307

783

4,204

• -2.1KH

Tor notes sec opposite page.
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted ; in millions of dollars)

A 59

Month:

I vii
Mar

May

Jlllv

Sept
Oel

Die

Quiii tci:

11
I l l
IV

Year*

197 2

4 074
l.N.M
3, H69
3,8.">O
i 882
1,971

4,074
4,191
4, 1 7(i
4,.112
4,468
4,.15.1

1 1 767
1 1 ,(,7?
12 442
1.1, 11.1

49,199

Fxpi

197.1

4,955
5 070
5, . I l l
5,494
5 5(>l
5,728
5 N6S
6,042
6 420
6 SK5
6 879
6,949

IS 116
16 78 1
IS 1?7
20 41 :i

70,823

).ts 1

1974

7,150
7 54')
7,6.'5
X, 108
7 65 2
K, 117
8 108
8, ISO
8 196
8 67 1
S 974
8, 86.:

? : 124
-'4,(177
?5 0H4
.'.6 509

97,907

1975

9,412
8.7S9
8 716
8.570
8 14^

?<> 917

1972

4,416
4 47.1
4,515
4,417
4 486
4,46«
4 565
4,726
4 612
4,7:lH
5 I4K
5,(102

1 1 424
1 1 :i70
1 1 901
14 SHU

55,58.1

Imp

1973

5 ,244
5,48.1
5,414
5 160
5,70.1
5 775
5,K2')
6 01 1
5,644
5 996
6.6S4
6,291

16,140
16,8.19
17,48.1
18,972

69,476

>rts ?

1974'

6,497
7,.117
7,742
S.O25
« 265
8,57.1
8 91 S
9.261

8,698
S, 769
8,965
9,250

21 556
24,86.1
26 878
26,98.1

100,218

1975

9 622

7 .116
8,01 I
7 09 1

24 810

1972

.161
649
647
596
604
497
491
5.15
416
426
680
449

1 6S7
• 1 ,697
- 1 461
• 1 555

• 6,18.1

Trade

1973

289
41.1

-101
1 I.I.I

142
47

1 '7
1 12

i 776
• 5(|9
• 195
• 658

• 804
56

I S44
1 1 441

1 1,347

>alance

1974'

1 653
1 232

116
1 8.1
61 ?

• • • 2 5 7

-61 1
— 8S2

102
96
1 9
1S8

1 76S
786

1 794
- 474

• 2 1 1 1

1975

211
. 917

- 1 180
I 557

; 1 0S2

I 2 087

1 I \porls of domestic and Jordan rneidiamlise (f.a.s. value hasis);
excludes Depart men I ol I )eli:iiM: shipments uiukrr military ^rant-aid
programs.

• General impoits, which iiuhnles imports tor immediate consumption
plus entries into bonded warehouses. See ulso 110K' .'.

1 Hi^inniiif, with l">74 data, imports are reported on an l.ii.s. tians-
actions value basis; prior data are reported on a ('ustoms import value

basis, l o r calender year I1)?*!, (he t.a.s. import transactions value was
SI00.2 hillion, about 0.7 pet cent less than the corresponding Customs
import value of SUM .0 hillion.

4 Sum of unadjusted figures.

Norn,- -Hureau of the Census data. Details may not add to totals be-
enusc of roundiny.

3. U.S. RESERVE ASSETS

(In millions cit dollars)

l i nd of
yea r

1961 . .
1962..
1963..
1964..

1965..
1966..
1967..
1968. .
1969..

1970..
1971..
1972'.
1973".
1974..

T l

18
17
l(
16

itul

,751
,22(
,843
,672

15,450
14,882
14,830
15,710

5 16,964

14,487
«12,167

13,151
14,378
15,883

Total 2

16,947
16,057
15,596
15,471

I 3,806
I 1,2.15
12,065
10,892
I 1,859

11,072
10,206
10,487
11,652
11,652

I reiisury

16,889
15,978
15,513
15,388

13,733
13,159
11,982
10,367
10,367

10,7.12
10,132
10,41(1
11,567
11,652

(on-
vcrlihlc
foreign
curreu-

116
99

212
432

781
1,321
2,345
3,5?8

'2 ,781

(.29
6 276

241
8
.5

Reserve
position

in
IMF

I ,690
I ,064
I ,035

769

863
376
42(1

I ,290
2,324

1,935
5K5
465
552

1,852

. . , , „ , , 1 Fnd of
s l ) R s > . month

851
1 100
1,958
2,166
2 374

1974
June.
July.,
Aug. ,
Sept..
Oct.
Nov..
Dec..

1975 •
Jan. . . .
Fell. . .
Mar...
Apr.. .
May. .
June. .

Total

14,946
14,912
15,460
15,S93
15,890
I 5,S40
I5.S83

15,948
(6,132
16,256
16,183
16,280
16,242

(iold stock

Total-1 I Treasury
I

11,652
11,652
11,652
11,652
I I,65 2
I I ,652
11,652

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

1,635 11 ,635
1,621 l ( , 6 2 (

1 1 , 6 2 0 1 1 , 6 2 0
62(1I ,620

I,620 , ,620
1 1 , 6 2 0 I 1 1 , 6 7 0

Con-
vertible
foreign
curren-

cies 4

94
12

224
246
19.1
41

5

Reserve
position

1M1-

1,005
1,021
1 ,.184
1,713
I ,739
1 ,816
I ,852

I ,9()S
2,(l(i5
2,194
2,168
2,218

1 2,179

S[)lVs3

2,195
2,227
2,200
2,282
2,306
2,329
2,374

2,403
2,444
2 421
2,39.1
2,4.18
2,418

1 Includes (a) Hold sold to the United States by the IM l; with the right
of repurchase, and (b) gold deposited by the IMF to mitigate the impact
on the U.S. gold 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 1 Exchange Stabilization Fund.
-1 Includes allocations by the IMF of Special Drawing Rights as follows:

$867 million on Jan. I, 1970; S7I7 million on Jan. 1, 1971; am! $710
million on Jan. 1, 1972; plus net transactions in SDK's.

4 Tor holdings of F.R. hanks only, see p. A-9.
3 Includes gain of S67 million resulting from revaluation of the German

mark in Oct. 1969, of which SI 3 million represents gain on mark holdings
at time of revaluation.

<» Includes $28 million increase in dollar value of foreign currencies
revajued to reflect market exchange rates as of Dec. 31, 1971.

7 Total reserve assets include an increase of SI,016 million resulting
from change in par value of the U.S. dollar on May 8, 1972; of which,

total gold stock is S828 million (Treasury gold stock $822 million), reserve
position in 1MI; $33 million, and SDR's S155 million.

s Total reserve assets include an increase of S1,4.16 million resulting
from change in par value of the U.S. dollar on Oct. 18, 1973; of which,
total gold stuck is $1,165 million (Trcas. gold stock $1,157 million)
reserve position in IM I- $54 million, and SDR's 5217 million.

9 Hegiuning July 1974, the [Ml1 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. SDR holdings and reserve position
in the IMF are also valued on this basis beginning July 1974. At valua-
tion used prior to July (974 (SDR 1 - SI.20635) SDR. holdings at end
ot June amounted lo S2,381 million, reserve position in IMF, $2,131
million, and total U.S. reserve assets, $16,157.

Non:.—See Table 20 lor gold held under earmark at I'.R. Hanks for
foreign and international accounts, (iold under earmark is not included
in the gold stock of the United States.

NOT1-S TO TAllLli 1 ON Ol'POSiTF l'AGi::
1 Adjusted to balance of payments basis; excludes exports under U.S.

military agency sales contracts, and imports of U.S. military agencies.
2 lees 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."

-1 Includes special military shipments to Israel that are excluded from the
"net exports of goods and services" in the national income and products
(CrNP) accounts of the United States.

4 Includes under U.S. Ciovernment grants 52 billion equivalent, rep-

resenting the refinancing of economic assistance loans to India; a cor-
responding reduction of credits is shown in line 16.

5 Includes some short-term U.S. Ciovt. ussets.
« Includes changes in long-term liabilities reported by banks in the

United States anil in investments by foreign ollicial agencies in debt
securities of U.S. J edcrally sponsored agencies ami U.S. corporations.

NOTI:.—Data are from U.S. Department of Commerce, Uurcau of lico-
noniic Analysis. Details may not add to totals because of rounding.
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4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars;

I-nd nt
period

1970
1971
1972
197.1

1974 Mav

July

()ct
Nov
Dec

I975--Ian
l-oh
Mar
Apr
May''

l i iul of
period

1970
1971
1972
1971

1974 Miiv

Jiilv
Any

Out
Nov
I Kv

1975 Jan
1 eh
Mar. . . .

lCnd of
period

1970 . . . .
1971
1972
1973

1974—May

P.sli-
tuated
tola]

world 1

41,275
41,160
44,890
49,850

49,(115

49,8.10

49, 790

M9 770

Irimee

.1,5.12
1,521
3,826
4,261

4,262
4,262
4,262
4,262
4 262
4,262
4 262
4 262

4,262
4 262
4,262
4 262
4,262

Paki-
stan

54
55
(in
67

67
June 67
July

Oct
Nov .
Dec

1975 Jan
1 eh
Mar . .

M a y

67
67
67
67
67
67

67
67
67
67
67

valued at $35 per fine ounce

Intl.
Mone-

tary
1-und

4,339
4,732
5,830
6,478

6 478
6,478
6 478
6 478
6,478
6,478
6,478
6,478

6 478
6,478
h 478
6,478
(>,47K

Ger-
many,
led .

Rep. of

3,980
4,077
4,459
4,966

4,966
4,966
4,966
4,966
4,966
4,966
4 96rt
4.966

4,966
4 96ft
4 966
4,966
4,966

Portu-
gal

902
921

1,021
1,163

1,180
1, 180
I . ISO
1, 180
1, 180
1,180
1,180
1,180

1,175
i m
1,175
1 175

United
States

11,072
10,20ft
10,487
11,652

11 652
11,652
1 1 65T
1 1 652
I I ,652
11,652
11,652
11,652

11.63S
1 1 ,621
1 1 620
I I , 620
11,621)

Greece

117
98

133
148

149
150
150
150
150
150
150
150

150
150
1511
150
150

Saudi
Arabia

119
108
117
129

129
129
129
129
129
129
129
129

12')
129
129
129
129

i:.sti-
niateil
re.st of
world

25,865
26,220
28,575
31,720

31,705

31,700

31,660

'•11 670

India

24.1
243
264
293

29.1
293
29.1
293
29.1
29.1
291
293

293
293
29.1
293

South
Afr ica

666
410
681
802

777
781
788
778
778
786
774
771

764
759
755
747
742

hrough Apr . 1972,

Algeria

191
192
208
231

231
231
211
211
231
2.11
231
2.11

211
231
211
231
231

Iran

131
131
142
159

159
159
158
158
15H
15K
158
158

158
158
158
158
158

Spain

498
49R
541
602

602
602
602
602
602
602
602
602

602
602
602
602

Argen-
tina

140
90

152
169

169
169
169
169
169
169
169
169

169
169
169

Iraq

144
144
156
173

175
173
171
171
171
17.3
171
171

171
173
17.1
173

Sweden

200
200
217
244

244
244
244
244
244
244
244
244

244
244
244
244
244

it $38 f rom May 1972-Sept. 197.1, and at $42.22 thereafter)

Aus-
tralia

239
259
281
311

I P
312
112
I P
312
112
312
312

112
312
112
.112
312

Italy

2,887
2.H84
3,130
3,483

3,483
3,483
3 ,4K3
3,483
3,483
3,483
3.481
3.4K3

3,483
3,483
3,483
3,483
3,483

Switzer-
land

2,732
2,909
3,1 58
3,513

3,513
3,513
3,513
3,513
3,513
3,513
3,51.1
3,51.1

3,513
3,51.1
3,513
1,511
1,511

Aus-
tria

714
729
792
881

882
882
8S"»
882
882
882
882
882

8X2
882
882
8K2
8K2

Japan

5.12
679
801
891

891
891
891
891
891
891
891
891

891
891
891
891
891

Thai-
land

92
82
89
99

99
99
99
99
99
99
99
99

99
99
99
99
99

l lcl-
gium

1.470
544

,618
,781

781
,781
781
7S1

,781
,781
,781
,781

,781
,781
781

,781
,781

Kuwait

86
87
94

120

142
130
130
130
110
138
118
148

140
140
154
154
173

Turkey

126
130
136
151

151
151
151
151
151
151
151
151

151
151
151
151

Canada

791
792
814
927

fp-j
927
927
ip7
927
927
927
927

927
927
9 1 7
927
927

I.eh-
anon

288
122
150
.188

389
389
389
189
189
.189
38C>
389

389
189
.189
389
389

United
KiiiK-
ilom

1, .149
775
800
886

886
886
886
886
886
886
886
886

886
886
886

1

Cliinn,
Rep. of

(Taiwan)

82
80
87
97

97
97

97
97
97
97

97
97
97
97

Libya

85
85
93

10.1

103
103
105
107
101
KM
101
103

103
103
103
103
103

Uru-
guay

162
148
133
148

148
148
148
148
148
148
148
148

148
148
148

Den-
mark

64
64
69
77

77

76
76
7ft
76

76
76
76
7(>
76

Mexi-
co

176
184
188
196

154
154
154
154
1^4
M4
154
154

154
154

Vene-
zuela

384
391
425
472

472
472
472
472
472
472
472
472

472
472
472
472
472

1-Sypt

85
85
92

103

101
101
101
101
103
101
103
103

Nether-
lunch

1,787
1,909
2,059
2,294

2,294
2,294
2,294
2,294
2 294
2,294
2 2<)4
2,294

2,294
2 294
2,294
2 294
2,294

Dank
for Int l .
Settle-
ments'.

- 2 8 2
310
218
235

247
259
259
255
259
271
231
250

265
272
259
260
239

1 Includes reported or estimated gold holding: The figures included for the B;mk for liUvrnutional Settlements are
the Hank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the MS is included in the gold reserves of individual
countries,

2 Net gold assets of BIS, i.e., gold in burn and coins and other gold
assets minus gold deposit liabilities.
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

I ml
or

period

196)

1964 'J

1965

1966 V

1967 9

1968 <>

1969 1

1970- 1 )ec 9

1971 Dec I ' . .

W Ilec

1971 -Off. r

1974 May
June'
July'

Sept r

Oct.'
Nov '
Dee.'

1975 Ian ' . . .
l;eb ''
Mar
Apr.''
May"

Total

26,394

f29,313
129,364

29,569

,131,145
131,020

(35,819
i35,667

(38,687
\38,473

'••)45,755
145,914

,'47,009
146,960

,'67,681
\67,808

82,862

92,443

101,.117
104,059
107,116
109 99 1
110,761
112,084
115,762
119,025

118,191
1 19 528
120,163
U l ,219
121,543

l.itnjiil
liabili-
ties lo
IMI'

arisinu
Ironi

irans-
aetions1

800

800

834

1,011
1,011

1,033
1,0.13

1,030
1 ,030

1,019
1,019

566
566

.544
544

Total

14,425

IS,'/')<>
15,786

15,826

14,841
14,896

IK, 701
18,194

17,407
17,3'H)

'"15,975
15,998

23,786
23,775

5I,:'.(W
50,651

61 '•Id

66,814

68. 19.1
70.030
71,117
71 IP.')
72,716
73,823
75.INS
76,624

75 'JIN
78 6">5
79. 176
79,005
79.682

Slioit-
tenn

liabili-
ties re-
norlct)

by
Inmks

in
I...S.

12,467

13,224
13,220

13,066

12,484
12,539

14,034
14,027

11,318
11,318

11,054
11,077

19,333
19,333

39.679
39,018

40,000

43.923

46,209
47.465
48.4.55
4K 440
50.149
50. K1
51 858
53,035

51.824
54 7.1)0
51 696
5 1.480
52.317

1 labilities lo l'<

Ollicial institutions2

l.iilliiil

Market-
able
U.S.

Treas.
bonds

and
notes:1

1,183

1,125
1,125

1,105

860
860

908
908

529
462

346
346

306
295

1,955
1,955

5,736

5.701

5,013
5.013
5.013
4 940
4,880
4,880
4 906
5,059

5 177
5,359
6,003
5.93K
6.061

Noumar-
ketable

con-
vertible

U.S.
Treas.
bonds

.'Hid
notes

703

1,079
1,079

1,201

256
256

711
71 (

701
701

1» 555
555

429
429

6,060
6,093

12,I0K

12.319

12.330
12,330
12.330
12 110
12 110
12,330
12, n o
12,330

12,457
12.457
(2.457
12,457
12,457

Nonmar-
ketablc

noncoti-
vertrttle

U.S.
Treas.
houds

,i
4 L 1 1 1 1

notes

63

204
204

334

32H
328

741
741

2,518
2,518

1»2.515
2,5(5

3,023
3,023

3,371
3,441

1,(>1'j

1 210

3,210
3,655
3.655
1 655
3,655
3.867
3.867
3,867

3,867
3 ,H67
3.867
3 .907
5,467

reign countries

Other
readily

market-
able

liabili-
ties-1

()

158
158

120

913
913

1,807
I ,807

2,341
2,341

1 ,505
1 ,505

695
695

144
144

541

1 ,661

1,431
1 ,567
1.664
1 664
1 702
1,875
2 ''24
2.31.1

2.593
?.. 742
3. 153
3.22.1
3..180

liabil i-
ties

to com-
mercial
banks

abroad''

5,817

7,271
7,303

7,419

10,116
9,936

11,209
1 1 ,(185

14,472
14,472

23,638
23,645

17,137
17,169

10,262
10,949

14 (>6<.

17,694

24,644
'5 119
2.6'. 8 16
29 VI 1
28,045
28,071
29,770
30,330

29.429
•>7 649
27,841
29..! 51
28.62.1)

[ j

ot'l

Total

3 ,387

3,730
3,753

4,0-59

4,271
4,272

4,685
4,678

5,053
4,909

4,464
4,589

4,676
4,604

4,138
4,141

* 04 1

5,932

6,877
7,1.19
7,312
7 494
8,010
8,070
8 116
8,781

8,692
9,050
9,002
8,809
9.027

liii i l liahi ities lo
ei f'oreiV.ners

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

3,040

3,354
3,377

3,587

3,743
3,744

4,127
4, 120

4,444
4,444

3,939
4,064

4,029
4,039

3,691
3,694

4.61K

5,502

6.511
6,776
6,915
7 178
7 617
7,6.19
7.8S5
8,285

8 , 1 ,S4
8,440
8,394
8,179
8,428

Market-
able
U.S.

Treas.
bonds

and
notes 1 ' 7

341

376
376

472

528
528

558
5.S8

609
465

525
525

647
565

447
447

4 1 5

430

366
36.1
377
166
I'M
4.M
481
498

508
610
608

599

l.i(|Uld
liabili-
ties to

non-
mone-

tary
lu l l .

anil rc-
j'.ional

/.aiions

1 965

1,722
1,722

1,431

906
90.5

69 1
677

725
722

659
663

844
M(t

1,528
1,523

1 d'7

2,001

1.60.1
1 ,771
1,871
2 095
1 ,990
2,1 2.0
2,471
3,288

4,152
4 ,704
4. 144
4,1)52
4.209

1 Includes (a) liability on gold deposited by Liu: IMI- to mitigate the
impact on tne tJ,S. uoM stock of foreign purcliiiSL's I'm y,nh\ subscriptions
t*> the 1MI- under tiuota increases, aiui (h) U.S. I ieas iuy obli^atiiins at
cost value and, funds iiv/;iitm& iuvcstiueiU abtiiinod t iom prucceils ot' sulos
ol'gotil liy the l M l to (lie Uniteii States to ac(| l<m ; inconie-caniint; assets.

2 Includes HIS and I.uropcan I nnd.
3 IX'rivi'd by apjiJyinj: reporteil transaclions to licuchmaik ilata;

breakdown of transactions by type of holder estimated for \l)(*3.
^ 1-xcludes notes issued to foreign olliciid niinresci'vc a.^t'iicies.
5 Inclddcs lony-U'rjn liabiJitics reported by banks in the United Slates

ami ilchi securilics of U.S. rcdeially-sponsoied ni;ci\cies and U.S. cor-
porations.

*> Includes short-tvi))) Ji.jbilJfJt'.'i payable in dollars lo commercial banks
abroad ami short-term liabilities payable in foreign currencies to commer-
cial banks abroad and lo other foreigners.

7 Includes markdalWt: U.S. 'l'rc«isiiry bonds jnid notes held by coinnier-
cial hanks abroad,

K Principally the International Hank tor Ueiioiislruution imil Develop-
ment ami the Intef-AnicnViin aiul Asian D^vcJopjnciit Danks.

(> Data on the 2 lines sluiwn ibi1 this date difler because of changes
in reporting coverage. 1-inures on iirsl line are comparable with those
shown for (he prccccliui: tlutv; iifM'rvs on sc-L-ond line urv comparable with
tho.se shown for the following date.

111 Includes Si01 million increasu in dollar value of foreign currency
liabilities resulting I'cotn vcs'iihuitioii i)J" the (/eiiniin mark in Oct. \l)W as
follows: liquid, $11 million, and other, $M million.

1 1 DiUii on tlie si'cond liiu: diiVer from those on iirst line luicwise cei-
lain accounc. previousty du^iiletl as olhciui ii^tiinnons a i r indnded
with banks; a number of repoi im;' banks me iucliKled in the set ies for
the first tinie; and U.S. 'Iieasiuy securities payable in foreign currencies
issued to oilieial institutions cif fWici<;n coiinlrics h.'ivc itccn incieased in
value to rellect market C\I:IUU)L;C rates as of Dec. 'M, 1971.

<.>! J i i i i u i i u n i e s c i v u u j ^ : i n - i c > , IM<J I I H I U M I U I H I II i V I M I U L T I I I ^ i>.y

official reserve aye-ncics in debt securities of U.S. I'ederally-sr
agencies and U.S. corporations, and minor rounding (litlerencvs1. luhlc
excludes iMI hoklinr.s r.f dollars, ami holding m" U.S. Treasury letups
of credit ai:d nonneuotiablc, m>n-iiileic-,1-beaiLnn .-special U.S. notes held
by oilier inU'i'iiational and regional organizations.
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Anunmt.s UndinK,- m millions of dollars)

l i tul of period

1971
1972
1973..

<J74—May' . . .

Ju ly '

Sept . ' . . . . . . .
Oct. '
Nov. r

IX-c.'

975— Jan
1 eh . . . . .
Mar
Apr ''

Total
foreign

countries

50,651
61,526
66,810

68 191
70 010
71 117
71 ,029
72 716
73,823
75,185
76,624

75,918
78 62S
79,176
79 005
79,682

Western
I'urope'

30,134
.14,197
45,717

42,951
41 200
41,002
42,292
42,649
4.1,007
4.1,179
44,151

4.1,289
44,706
45,82.1
44,981
45,186

CimiuU

3,9M>
4,279
3,853

4 302
4 201
4,125
3,953
.1,1(19
3,805
3,705
3,662

3,621
1 616
3,546
3 2M
3,101

1 atin
American
republics

1,429
1,73.1
2,544

3 409
4 022
3 951
4,157
4 445
4 046
1,768
4 419

3 659
4 223
4,390
4 506
4,605

Asia

13,823
17 577
I0,«84

13 006
14 012
15,215
15,554
16,299
1 7, 129
18,673
18,604

19,555
20 274
19,.) 96
20,062
20.425

Africa

415
777
788

1 620
I 854
2 (155
2,272
2 850
2,947
3,204
3,161

3,212
1 356
3,4.13
3 491
3,448

Other
countries*

870
2,961
3,024

2 905
2 741
2,749
2,801
2 6*4
2,689
2,656
2,627

2,562
2 4*0
2,588
2 710
2,917

1 Includes Hunk for International Settlements anil European Pund.
2 Includes countries in Oceania ami Fasteni l-mope, and Western luro-

pctin dependencies in Latin America.

NOTE.—-Data represent short- rind long-term liabilities to the official
nstitutions of foreign countries, as reported by hanks in the United States;

foreign olHcial holdings of marketable and IU unmarketable U.S. Treasury
securities with an original maturity ol" more than 1 ye;tr, except for non-
inarketahle notes issued to foreign official nonreserve agencies; ami in-
vestments by foreign nHieial reserve agencies in debt securities of Vl.S.
federally-sponsored agencies ami V.H. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

l-nd of period

1971.
1972 '
1973'

1974—May.
June' .
July' . .
Aug. ' .
Sept.',
Oct. ' . .
Nov.' .
Dec.'.

1975-Jan. ' . .
1'eb.'.
Mar.. .
Apr.. .
May".

1 Ollll I

55,428
60,696
69,074

78,752
81,014
83,951
86,863
87,710
88,628
91,KI6
94,815

93,350
94,245
93,404
94,604
93,209

To all foreigners

I'uyiiblc in dollars

Total

55,036
60,200
68,477

78,098
80,222
83,285
86,117
87,015
87,909
91,072
94,049

92,630
9.1,511
92,722
93,862
92,544

Demand

6,459
8,290

11 ,310

11,672
12,856
12,222
11,841
/2,769
11,228
12,860
14,054

12,295
12,139
12,324
I 1,699
1 I,924

its

Time?

4,217
5,60.1
6,882

7,609
8,253
8,643
9,091
9,240
9,807
9,550

10,089

0,157
0,322

10,143
10,390
O.J68

U.S.
Treasury
hills ami

certifi-
cates-'

3.1,025
.11 ,850
31,886

13,98.1
34,038
14,178
33,179
.1.1,467
34,187
35,212
35,662

38,108
40,428
40,094
40,424
40,628

Other
shorl-
tcrm
liab.«

11,335
14,457
18,399

24,835
25 074
28 241
12 006
11 519
12,686
13,450
34,244

32 069
30,622
10,161
31 ,349
29,624

Payable
in

foreign
cur-

rencies

392
496
597

653
792
666
746
696
719
744
766

721
713
682
742
665

1MI'
ROM

invest-
ment -

400

'1

Total

1,367
1,412
1 ,955

1 ,388
1 653
1 745
1 ,921
1 900
1 ,997
2,333
3,165

3 911
3,955
.1,473
3 S<)2
3,'jj39

To noumituotury international
ami regional organizations ft

Deposits

Ocmuiul

73
86

101

95
106
121
81
12N
125
12K
139

123
118
189
*)<>
114

It.*-

192
202

83

51
66
6 6
6K
69
89
K9

105

104
95

116
126
1.13

U.S.
Treasury
hills ami
cerli/i-
cutcs

210
326
296

46
91
.51

146
75
9 1

2H5
497

1 ,234
1 ,260

777
7S1

1,994

Ottier
sliort-
tern)
liab. 7

892
799

I ,474

1,194
1 ,390
1,508
1 ,627
I ,629
I ,690
1 ,S30
2,424

2,450
2,482
2,391
2,585
1 ,598

1 or 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; in millions of dollars)

1 .ml of period

1971
!>)72
I'm-
1974 -May'

June r

July1

AUK. '
Sept.'
Oct. '
Nov.*
nee. '

1975—Jan.'
l e b . '
Mar
Apr
May

l\nd of period

Total to ollieial, banks anil other foreigners

1971.
1972.
1973 r

1974--May.
June r .
Ju ly . .
AUK. '.
Sept.'.
Oct.'.
Nov. r
Dec.'.

1975—Jan.'.,
r eb . ' .
Mar...
Apr.,.
May1'.

Total

5.1, lift I
59,284
67,11')

77,364
79, 360
82,206
H4.94I
85,811
86,631
89,48.1
91 ,650

89,439
90, M9
89,931
91,012
89,370

Total

14,043
19,284
23,196

,155
,895
,752
, 502
,6(1!
,710
,626
,615

,614
,090
235
533

,053

J\»val>le in

Deposits

Demand

6,3X6
8,204
11,209

1 I,577
12,750
12,102
11,760
12,641
I I.104
12,732
13,915

12,172
12,021
12.135
11,600
I1 ,»10

Time-'

4,(125
5,401
6,79')

7,556
8,187
8,578
9,023
9,171
9,718
9,461
9,984

10,053
10,226
10,027
10,264
10,23 6

U.S.
Treasiu y
hills and
certifi-
cates >

32,415
31,523
31,590

33,937
33,947
34,128
33,033
3.1,392
34,094
34,927
35,165

36,874
39,169
39,316
39,643
38,634

Other
short-
tenn
liah.4

10,443
13,659
16,925

23,641
23,684
26,733
30,379
29,910
30,996
31,620
31,821

29,619
28,141
27,771
28,764
28,026

Payable

foreign
cur-

rencies

392
496
597

653
792
666
746
696
719
744
766

721
733
682
742
665

To hanks''

To official institutions"

'(Hal

39,0(8
40,000
43,923

46,209
47,465
48,455
48,440
50,149
50.921
51,858
53,035

51,824
54,200
53,696
53,480
52,317

1'ayjblc in dollars

Deposits

Demand

1,327
1,591
2,125

2,352
2,643
2,562
2,474
2,825
2,168
2,472
2,951

2,185
2,058
2,323
2,147
2,175

lime 2

2,039
2,880
3,911

4,025
4,277
4,445
4,429
4,282
4.400
4,058
4,257

4,296
4,306
4,303
4,193
4,331

U.S.
Treasury
hills and
certifi-
cates <

32,3(1
31,453
.11,511

33,731
33,745
33,749
32,687 I
32,955 !
33,634 !
34,467
34,656

36,531
38,840
39,015
39,275
38,372

Other
short-
tenn
liab,'

3,177
3,905
6,248

5,974
6,673
7,571
8,722
9,960

10,591
10,734
11,044

8,813
8,996
8.O54
7,864
7,439

I'o other foreigners

Payable in dollars

10,721
14,340
17,224

24.1IS
24,454
26,277
28,754
27,476
27,492
29,154
29,691

28,710
26,916
27,160
28,612
27,961

Deposits

Demand

3,399
4,658
6,941

6,910
7,689
7,105
6,890
7,096
6,361
7.622
K.253

7,362
7,142
7,072
6,897
6.H57

Time2

320
405
529

78 K
996

1, 165
1,444
1,625
1,896
1,795
1,931

1,998
2,048
1,808
2,102
1,820

U.S.
Treasury
hills and
certifi-
cates

8
5

11

H2
95

204
200
258
268
253
232

158
129
101
148
93

Other
shorl-
terni

liab. 4

6,995
9,272
9,743

16,339
15,675
17,803
20,220
18,497
I8,%7
19,484
19,275

19,193
17,596
18,179
19,465

Total

3,694
4,618
5,502

6,511
6,776
6,936
7,129
7,617
7.626
7; 855
8,285

8,184
8,441
8,394
8,179
8,428

Deposits

Demand

1,660
I ,955
2,143

2,315
2.4)8
2,435
2,396
2,721
2,574
2,638
2,710

2,625
2,820
2,740
2,556
2,777

U.S.
1 Treasury
I bills and

lime? j certifi-
cates

1 ,666
2,116
2,359

2,744
2,915
2,967
3, 150
3,264
3,422
3,608
3,796

3,760
3,872
3,916
3,969
4,084

96
65
68

124
107
175
145
179
193
207
277

186
200
200
220
168

Other
short-
term
liah. V

271
481
933

1,329
1,336
1,359
1,437
1,454
1,438
1,402
1,502

1,613
1,548
1,537
1,434
1 ,398

Payable

cu rrciicies

165
171
127

127
127
127
127
127
127
127
127

To banks
and other

foicij'.ners
1'ayable in

foreign
cur-

rencies

228
325
469

526
665
539
618
568
591
617
639

721
733
682
742
665

01 u.:>. agencies ano nrancnes 01 toreign nanKs to ineir neati .̂
foreign branches, bankers* acceptances, commercial paper, and negotiable
time certificates of deposit.

s U.S. Trcusury bills ami certificates obtained from proceeds of sales of
gold by the IMF to the United States to acquire income-earning assets.
Upon termination of investment, the same <]iiantity of gold was reac-
quired by the IMF.

* Principally the International Hank for Reconstruction and Develop-
ment and the filter-American Development Hunk.

Includes difference between cost value and face value of securities in
IMF gold investment account.

' Principally bankers' acceptances, commercial paper, and negotiable
time certificates of deposit.

H Foreign central hanks and foreign central govts. and their agencic,
and Dank for International Settlements and European Fund.

y Includes central banks, winch iin; included in "OJlidaJ institutions."

Non:.—"Short term" refers to obligations payable on demand or having
an original maturity of I year or less. For data on long-term liabilities
reported by banks, sec Table (>. Data exclude the holdings of dollars
of the International Monetary 1'viiui; these obligations to ihe IM I' consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the IMF by other member countries.
Data exclude also U.S. Treasury letters of credit and nonnegotiable, mm-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment 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

(Tntf of'periiu!. Amounts outstanding; in millions o(MoIliirs)

Area ;uui ei
I 97.1

IVi.'

l-lurope:
Austria
Helgium-Luxcinbourg
Denmark :
I inland j
I •ranee , 3
Germany 13
(irecce
Italy
Netherlands
Norway
Portugal
Spain
Swetlen
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western lurope'
U.S.S.K j
Other I Eastern Europe

161

'659
165
48 '

,227
.1X9

,404
,886
'165
534
.105

,885
,377

,148

,352

110

530
1 ,937

251
229 I

3,624 I
11,873 i

29N I
1,101
2,234

844 .
422
303

1,049
7,850

106
9,076 :

101) :
2,K29

26 '
147

597
1,933

268
219

1 574
9^337

29.1
3.13H
2,498
1,023

435
377

1 ,096
8.393

100
8,714

151
3 122

40
149

Total 40,742 44,879 45,456

Canada 3,627 3,250 3,754

Latin America:
Argentina
Hahamas
Brazil
Chile
Cojomhia
Cuba
Mexico
Panama
Peru
Uruguay
Venezuela
Other Latin American republics
Netherlands Antilles and Surinam
Other Latin America

Total.

Asia:
China, People's Ken. ol'(China Mainland)
China, Republic of (Taiwan)
Hong Kong
1 nd ia
lmloncsin
Israel
Japan
Korea
Philippines
Thailand
Oilier

Total.

Africa:
jWP

Morocco
South Africa.
Zaire
Other

Total

Other countries:
Australia
All other

Total

Total foreign countries.

International and regional:
International2

Latin American regional
Other regional3

924 , I
852 • 3
860 .
158 .

189
201
847
""il
285

(,
610
445
185
115
999
066
103
828

1,105
1 232

893
266
293

7
1 647

511
182
120

.1,217
1,214

123
55.1

7

6

1

0

I

.664

38
757
372

85

m
327
967
195
515
247

,202

,839

T5
11

114
87

K08

,056

13

9

4

18

2

2

,132

41
842
490
111
785
211

,912
277
715
403

,252

,060

105
63

156
46

,258

,627

13.
59

190

119

6">7
272

57

2,926
68

2,994

84,941

1 ,567
262
9.1

II ,361

40
H22
621
158
943
217

10,136
304
748
362

4,726

19,076

73
79
157
43

2,893

3,244

2,847
72

2,918

85,811

1974

568
2,047

285
223

3,933
8,623

255
2,748
3,009
1,131
411
347

1,071
8,974

121
7,570

I.Ui
3,263

44
136

557
2,295

338
262

3,835
9,102

21.1
2,192
3,177
1,181
338
332

1,103
9,378

102
8,186

105
3,432

33
140

44,896 | 46,300

4,226 j 3,725

1,017
I ,691
894
270 .
292

6
1,731
484
,177
128 I

2,992
1,11.1

138
508

938
I ,747

952
297
1105

7
I , 746

474
183
140

2,921
1,176

135
839

II,442 ! II,862

43
797
470
140

1,600
218

10,407
313
726
328

4,832

19,874

I,

45
808
551
156

,363
279

10,891
309
731
3.13

5,681

21,147

109 I
73 '

41 !
2,973 i

109
59
155
82

3,199

3,333 • 3,604

2,788 2,759

71 , 86

2,859 j 2,845

86,631 ', 89,48.1
I

I ,665
232
100

1 ,997

88,628

2,049
213

70

2,3.1.1

91,816

607
2,506

.169
266

4.2K7
9,420

248
2,617
3,234
1,040

.110

.182
1,138

10,007
152

7,548
18.1

4,051
82

206

48,655

3,503

886
I ,452
I 034

276
305

7
I , 770

488
272
147

.1,413
1,316

158
515

12,0.18

50
818
530
261

1,221
386

10,897
384
747
3.13

5,446

21,073

103
38

130
84

3,197

~3,551

2,742
89

1975

2,831

91,650

2,894
202

69

3,165

94,815

597
2,391

369
204

4,206
9,948

25.1
2,101
3.208

874
310
379

1,132
9,601

169
6,660

187
3,128

65
172

45,953

3,405

900
2,161

859
284
319

6
I ,747

500
256
152

2,918
1,211

155
892

12,361

50
977
558
179

1,327
417

10,442
315
702
337

6,003

21,307

105
71

150
66

3,272

3,664

2,661
88

2,748

89,439

3,636
226

50

3,911

93,350

Icb. '

624
2.647

.124
204

4,035
10,801

242
2,260
3,242

«26
.103
.120

1,215
9,453

131
6,205

168
2.N59

59
120

46,0.17

3,789

894
2,050

927
281
317

h
1,7.14

476
238
164

3,351
1,263

133
468

12,102

73
1,015

546
177

1 ,0«3
473

10,909
.327
642
327

6,1.16

21,708

106
81

188
41

3,392

1,809

2,568
76

2,644

90,289

3,677
222

57

3,955

94,245

Mar.

599
2,539

370
202

4,226
11,235

192
2,449
3,414

843
288
358

1,209
8,862

243
7,050

158
2,641

35
2IS

47,130

3,456

822
1 ,755
1 ,065

258
326

6
1 ,668

519
225
171

3,501
1,348

143
492

12,300

62
1,037

528
183
497
508

11,390
311
745
455

4,651

20,368

92
65

191
38

3,461

.1,848

2,761
66

2,828

89,931

.1,222
207
44

3,473

93,404

Apr.

629
2,810

.140
212

4,600
10,229

202
2,498
3,302

H27
247
161

1,477
8,807

103
7,065

122
2,516

34
12.1

46,503

.1,955

886
2,4(>3
1 ,077

278
313

6
1,727

656
217
174

3,559
1 ,401

1 1 1
738

1.1,610

61
1 ,038

541
127
582
490

11,043
.145
660
446

4,827

20,162

112
66

159
57

3,472

3,867 "

2,856
60

2,916

91,012

3,291
211
90

3,592

94,604

627
2,875

323
181

4,982
H.20.1

27 3
2,157
3.351

846
267
141

1,697
8.587

«7
7,006

126
2,417

61

UK

44,555

3.953

964
2 045

984
260
307

6
I 875

51.1
206
168

.1,864
1 353

123
897

1.1,566

56
999
596
168
279
536

II,109
341
662
342

5,176

20,262

113
75

179
68

3,460

3,895

3,069
71

.1,140

89,370

.1,600
154
84

3,839

93,209

l o r notes see opposite pai^c.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(1 nil of period. A ii ui ii [its outstanding; in millions of dollars)
Supplementary data*

Area and country

Other Western liurope:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Holivia
Costa Rica
Dominican Republic
Ixuador
Ml Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua
Paraguay
Trinidad and Tobago

Other Latin America:
Hermuda
Hritish West Indies..

Other Asia:
Afghanistan.
Rurma
Cambodia. .
Jordan

65
75
11)4
109
86
127
25
64
.12
79
26
17

127
100

I')
17
.1
4

6H
HO
I IK

156
21
56
39
99
29
17

242
109

1974

Apr. Dec.

10
11
5.1

102
KH
1.17
90
129
245
28
71
52
11')
41)
21

201
.154

II
42
4
(i

7
21
2')

90
117
127
122
129
214
:is
SK
69
127
46
107

107
116

18
05
4

1975

Apr.

17
20
29

91
120
214
157
144
255
:i4
92
02

125
.18

100
610

Area arid countrv

Other Asia- -Cont.:

Lebanon
Malaysia
Pakistan
Singapore
Sri Lanka (Ceylon)
Vietnam '.
Oil-producing countrie

Other Africa:
Algeria
Ivlhiopia (incl. Lrilrea).
(ihana
Kenya
Liberia
Libya.
Nigeria
Southern Rhodesia.
Sudan
Tanzania
Tunisia
Uganda
Zambia

All other:
New /.ealand.

197.1

Apr. Dec.

, i ,
55 I 62
59 ! 5S
9.1 105
5.1 141

6 ! 1.1
K8

4S6

51
75
2K
19
31

[112
140

I
1

16
II
19
.17

652

111
79
20
23
42

.i:i I
78

2
1

12
7
6

22

| 39

1974

Apr.

1
6X
40

IDS
105

1.1
98

1,3.11

MO
I IK
22
20
29

257
730

1
2

12
17
{ |

00

33

1 )ec.

1
119
6 !
91

240
14

120
4,640

67
95
IK
.11
19

452
2.295

2
4

| |
19
13
2?.

47

1975

Apr.

5
IK0
92

IIK
215
II
70

3,941

59
76
I.I
12
33

1
14
21
21

1 Includes Hank fur International Settlements and European Lund.
2 Data exclude holdings of dollars of the Intel national Monelar> Lund,
3 Asian, African, and European regional organizations, except HIS and

luropean I'IIIKI, winch are included in "lurope."

•1 Represent a partial breakdown of the amounts shown in the other
categories (except "Other Lastern l.urope").

5 Includes Hahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arahia,
Syria, and United Arab Lmirates ( liucial States).

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

l-nd of period

1971

19722

1973'

11)74- - M a y '
June'
J u l v ' . .
Aug. ' .
Sept. ' .
Oct.1

Nov '
Dec '

1975 - Jan..
leb
M a r
A p r
Miiv/',

Total

902

{ ,000
,01H
,462

,644
,6.15
67.1
49H

, .167
291
154
2H5

406
,441
541
410

,440

To
• l i t 1.

and
regional

446
562
SKO
761

1 ,005
974
978

1 005
920
849
90S
827

846
776
71) s
626
5N5

(Amounts

Tota l

457
4.19

4.19

700

6.19

661
09 S
491
447
44S
449
464

500
00!)

748
7K4
SOI

0 foreigi

Ollicial
institu-
tions

144
9.1
9.1

310

296
321
117
1 16
93

1 1 ^
124

22.1
336
426
462
544

outstanding; in mi

countrie

Hanks 1

257
259
259
291

269
268
284
281
281
201
202
201

200
264
TSS

?S 1
248

Other
foreign-

ers

56
87
87

100

74
71
7S
76
73
71
7S
79

71
00
07
OH
09

lions ol d

(ier-
manv

164
165
165
159

151
150
155
IS 1
153
m
1^2
152

150
147
1 17
1 IS
129

illars)

United
Kini-
dom

52
63
63
06

56
50
SO
SS
SS
41
41
41

42
41
41
41
41

Co

Other
1 .urope

30
32
.12

245

i>20
220
211

12
12
12
12
12

26
7 1
24
;s
27

mt iv or a

lo la l
Latin

America

III
136
1.16
1.12

144
144
142
141
121
1 16
1 16
1 1 ^

118
119
120
121
121

lea

Japan

1
I
1
5

?

-1

1
1
1
1
1

1
1
I
1
1

Oilier
Asia

K7
32
.12
78

S2
77
97
97
70
87
88

101

200
.11.1
401
419
519

All
other
coun-
tries

')
10
10
16

13
12
1 1
1 1
13
1 1
17
20

21
21
.'1
1 >

22

S centra] bunks, which art1 included will1, "OHiciul institutions. ' ? Data on the 2 lines shown I'm1 this dale ditt'er because of changes in
reporting cuv-erai^e. Fi.mirr.s on ihe lirst line ;uc comparable in cove rune
with those shown for/ the preceding da te ; (inures on the ^ecoiul line are
com laiahli: with those shown lor the following date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(1'iuf ol'period; in millions ol'dollars)

Liu rope:

lat in America:

Total

Asia:

Total

Africa

All other

lotul foreign countries

International and regional:

Latin American regional

Total

Grand lotal

May

7
260
35

428
87

5

823

849

II
5

16

3,4')')
12

3,510

157

25

5, 379

174
41

214

5,594

June

7
260

.14
424

8')
5

81')

X49

II
5

16

3,498
12

3,510

157

25

5,376

57
60

117

5,4')3

July

')
260

15
426
')7

832

H5I

II
5

16

3,497
12

.1,50')

156

25

5,390

51
75

126

5,516

1<>

Ami .

')
260
34

43')
101

5

849

75rt

II
5

16

3 ,498
12

3,510

151

25

5,300

102
71

173

5,479

74

Sept.

10
250

34
459

96
5

854

706

II
17

2X

3 ,497
12

1 509

151

25

5,271

23
68

91

5,364

Oct.

10
250

.10
485
102

5

883

707

II
25

16

.1,497
12

3 509

151

5,311

71
52

123

5,434

Nov.

10
276

30
4'lH

98
5

917

711

11
62

74

3,498
12

3,509

151

25

5,387

71
67

138

5,525

Dec.

10
251

<0
493
97

5

885

71.1

12
88

100

3,498
212

3,709

151

5,557

61
61

122

5,680

Jan.

11
252

11
529
89

5

916

69 7

II
88

99

3,4') 8
325

I5 l

5,685

ISO
61

240

5,925

Icl).

12
252

10
578
83

3

959

5K4

91
148

239

3,496
541

4 017

M l

5,96')

190
59

249

6,218

1975

Mar.

14
252

598
2H3

5

1,180

5SK

11
114

125

3 496
1,071

4 567

151

6,611

592
79

671

7,282

Apr.' '

14
252

12
61 1
300

5

1 ,21 1

460

107

1 496
1 ,121

•\ 617

161

6,568

38.1
77

460

7,028

Ntny

14
251

H
564
.101

5

1,168

412

100

1 1 ">

3 49(>
1 ,291

4 787

IS!

6,660

.106
65

171

7,0.10

Noli-. Djiiii represent estimated official and private holdings ot mar- year, and are based on benchmark surveys ul' holdings and regular monthly
ketable U.S. Treasury securities with an original maturity oi' more than 1 reports of securities transactions (see Tit hie 14).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts oiit.siiimlinK,1 in millions of dollars)

lind of period

1971 •
1972'
1973'

[<J74—May
June
July
Aug.'
Sept.'
(XI. '
Nov.'
Dec.'

1975- Jan.'
t-cb.'
Miir.1"
Apr
May"

13,272
15,471
15,676
20,723

29.925
32,436
33,854
35.357
34,451
34,593
36,784
38,889

38,973
39,772
42.052
42,806
45,028

12,377
14,625
14,830
20,061

29,041
31,479
32,851
34,551
33.533
33'563
35,756
37,680

37,684
38,582
40,889
41,547
4.3,960

Total

3,969
5,674
5,671
7,660

9,875
11 ,409
10,766
11,549
10,557
10,002
10,968
11,313

10,232
10,313
9,626

10,659
I 1,853

Payable in dollars

Loans to

Official
institu-
tions

231
16.1
163
284

367
.390
480
453
.528
371
439
382

361
379
310
362
365

Banks'

2, OHO
2,975
2,') 70
4,538

6,314
7,685
6,715
7,750
6,678
6,299
7,102
7,352

6,318
6,414
5,682
6,519
7,639

Others 2

1,658
2,535
2,538
2,838

3,194
3,334
3,571
3,346
3,352
3,332
3,426
3,579

3,553
3,521
3,634
3,778
3,849

Collec-
tions
out-

stimd-
ing

Accept-
ances
nut do

for accl.
olTnr-

2,475
3,269
3,276
4,307

5,OKI
5,107
5,152
5.295
5,245
5,356
5,345
5,637

5,565
5,346
5,415
5,339
5,546

4,254
3,204
3,226
4,160

6,660
7,649
9,205
9,481
9,552

10,050
10,7)7
11,223

11,025
11,090
11,341
11,441
10,961

Oilier

1,679
2,478
2,657
3,935

7,424
7,314
7,729
8,227
8,178
8,155
8,726
9,506

10,863
11,833
14.507
UilOS
15,601

I'ayablc in foreign currencies

895
846
846
662

H84
957

1,003
805
918

1,030
1,028
1,210

1,289
1,190
1,162
1,260
1.06S

Deposits
with for-
eigners

548
441
441
428

611
687
626
461
468
547
515
668

719
(>0'l
626
764
478

loreiyn
uovl. se-
curities,
cornl.
ami fi-
nance
paper

173
223
223
119

113
130
207
180
217
243
283
289

351
336
290
241
301

Other

174
182
182
115

160
141
170
164
23.3
240
229
253

219
244
246"
254
290

1 Kxcludos central banks, which arc included wilh "(MVicinl institutions."
2 Includes International und Regional Organizations.
1 Data on the 2 lines shown for tiiis date differ because of changes

in reporting coverage. Inures on the first line are comparable in cover-
age with those shown lor the preceding date; figures on the second line
are comparable with those shown tor the following date.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

ulini1,; in millions ul

and countr

1 .urope:
Austria
Deli'.iuni-l.uxembourK
Denmark
[inland
ITIIIICC I
(icrmany !
( i recce I
Italy \
Netherlands
Norway
Porluniil ;
Spain
Sweden
Switzerland
Turkey I
United Kingdom
Y l i

1974

l ) i \ . ' ] A l i i ; . ' i S e p t . ' O i l . ' N o v . 1 ] ) i

I I
M I

4X
IIS

621

:u i

ID
United Kingdom
Yugoslavia I
Other Western lluropc •
U.S.S.K :

Other Eastern 1-urope

Total.

207
44

IS I
7MI
37')

66

1.16
2.4

1:19
1.5.5

19

Canada I ,

I ;irin A m e r i c a :
Argentina j 499
Bahamas N'M
Brazil
Chile
Colombia.

Mexico
Panama
Pern
Uruguay
Venezuela
Other l.iitin American republics
Netherlands Antilles and Surinam
Other Latin America

Tota l .

151
.197

I ,17.1
274 •
178
55

518 i
49.1

I 1
I 44

5.900

704
2 .204
1 .522

2.11
679

1.1
,82K
401
421

50
(>42
700

56
448

17
lr>4

51

.142
59

.IM
1.10
I I.I

25.1
159
.177

15
.228

2H
18
21

102

21
.101

59
\1H
485
1.12

48
341)
I7(. •
94 I
15

227
149
277

15
I ,S5 2

24
il
27

I OS

42
KIS
4 5 •

107 :

791 '•
4.(8 •

57
.141)
181
97
25

201
I Ml
.1.19

14
..1.12

28
.\H
' '8
86

21
.184

4d
122
67.1
5X9

.148
119

70
19(,
I Ml
115

15
. 4 1 5

4(1
1.11

,219 ] 4 . 7 2 4
I

.0.12 2 ,556

Asia:
China, People's Rep. ot (China Mainlaiul)
China, Republic of (Taiwan)
Hong Kong
India
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Other

Total.

.11
14(1
147

16
88

155
<,,V)H

.10 1
181
?7 1

448
271

14
120

12 N22
706

418
677

d95
,787
,5.14
250
6(1.5

14
.706
410
408

47
(.27
711
64

.170

10,240

466
24.1

17
122.
197

12..I9N
71 1
.142
4.19

8,224 16,078 | 15.615

Africa:
l:gypt
Morocco
South Africa.
Zaire
Other

Total.

Other countries:
Australia
All other

Total

Total foreign countries.. . .

International and regional.

Ciraud total

12'J
Ml

24.1
4.1

S.I
10

2.18
97

275

702

4 ( 5
77

97
10

24.1
94

.111

755

422

498286 ; 492

20,72.1 .15,.156 :14,448

I I !

20,72.1 .15..157 | .14,451

679
.1.088
147

1.1
.8:if,
405
4.1.1

46
557
724
61

69 <

5 , ( i d 0 6 . I I O

2 , 5 1 7 2 , 7 7 1

704
.' 97«
I ,44 1

24 1
675

1.1
I ,H4S

402

64.1
Kill

74
9?0

7 20

I',41 5
240
71.1

14
1,472

50.1
5IS

61
704
852

62
1 . I in

10.95.1 | I I ,450 1.' 1(,2
I

499
214

19
128
:oo

11.724 i
760 i
.147 •
417
670

14,986

282
107
.111

478
91

48.) ;
2.18 I

Id |
140
20K

r:..4?o
8.15
1 >5
.I:K
666

4
500
22.1

14
157
256

12..514
9S.S
.172
•15 8
771

15,765 16,224

91
12

294
101
291

795 i

442 |
104

18
.129

98
299

466
49

564 | 597 I 565

.14.59.1 ,16,7K.i : ;1K,889

I I

14,59.1 .16,784 .18.889

IX
401

54 :

1.12
842
.190

52
.IS I
195
115

16
184
I2.S
252

2!
700

44
124

6, I .10

2.904

781
.1,7.17
I ,264

.1(0
706

L!
I ,K9K

604
504

75
745
87.1
45

I ,4M

1.1,0M

18
5 26
201

14
142
271

,821
,116
.102 j
.141
7.14

1 5 , 5 4 5 I 5 , 2 l ( i

1 L-ll.

.18
59 1

5.1
1.16
89.1
4.15

42
277
210
106
.14

166
44

267
17

,'. 770
18

48
101)

6,.1.11

2., 64 1

808
I,(i94
I ,145 I

.151
674

IK
2,004

458
5.11

86
747
840 i

14
I .544

47.1
184
?2

1.59
284

I I ,.'-16
I ,286

.14.'.
174
781

106
19

.164
.11

265

7K.5

4.1.1
12.5

558

I 14
15

.196
18

291

95

526

.18,972 .14,771

I

.18,471 .19.77?.

55(1
41

1.17
K96
.187

46
2N7
187
104

12
150
7?

2.11)
14

2 . 846
Id
24
.14

Ul)

6,2.14

2,9.14

K64
5 804
1,266

19.5
69.5

\S
2 116

' 546
555
104
7.16
902

14
I , 5 7 1

15,61 1 • 16,085
II

14
500
24 1

17
145 .
.122

,600
.156
.IM
406
846 |

448
210

21
I 14
299

I I , 0 2 8
I ,50.1

.148
41.1

I ,007

15.8*5 15 472

14
41 I

:u

29(1

875

99

5.15

42 .051

45 8
17

.126

4?K
107

42,805

I

16
674

VI I
147 I
K5') I
.199 '

54
1.1-1 i
157

26
2 !4
101

6,8.11

95«
5 . /SK
1 , 294

4.M
710

I 1
2 2 16

5.11
606
I I 6
757
4 5-1

.16
1 ,678

14
647

44
1 17
7 2.1
189
.17

.129

257
126

. ' • / • /

.10
.I.(i.l5

.19
,'S
8.1

I 17

7 . 29 1

.1,096

,007
.050
,272
422
702

1.1
ISO

671
590
100
745
460

•14

1 8 , 1 2 1

I .'
4 14
288

17
1 19
2B7
60 1
415
455
.174
965

14.969

12
475

1 ,018

440
89

528

45,026

42,05? ! 42,806 ; 45,028

Note. Short-term claims arc principally the fnlUiwinn item.s payable
on demand or with a contractual maturity of not more than I year: loans
made to, and acceptances made for, forcimiers; drafts drawn against
foreigners, where collection is bcin^ made by banks and bankers for

their invn Uixoum in for accounl of th<rir cmlotnt'rs in the Dn'nct) Suuc\;
and foreign currency balances held abroad by banks and banker^ and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities.
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

I'm) of
period

1971 ' .

1972-1'

197.1'.

1974

1975

May '
June1

July '
Aim.'
Sept. '
Oct.1"
Nov.1

D e c '

•Jan.1

I •eh.'
Mar..
Apr..
May

Total

.1,667
'4,95 4
5,06.1
5,996

6, 8 10
7,087
7,1 15
7 055
6,999
7 'SO
7,251
7,155

7,262
7,457
7,554
7,583
7.H52

Type

Payable in dollars

Total

-1.5.19
4,588
5 .446

6.214
6,475
6,502
6,448
6,386
6,571
6,561
6,481

6.624
6,797
6,900
6, 896
7,176

Loans lo-

O/lidal
inslitu- Hanks
tions

575
8.1.1
844

I , 160

I ,570
1,622
I .490
I ,456
I ,419
I 445
1 ,377
1 ,.1.11

I , 36K
I , .178
1 ,395
1 ,2.19
I ,2H7

315
4.10
430
591

772
792
909
91.1
853
9 U
9.1.1
9.11

968
I ,0.15
1 061
I ,1 1(1
I ,185

Oilier
foreign-

e r s '

2,455
3 276
1 314
.1,694

3,872
4 061
4,104
4,080
4,1 1.1
4,212
4,250
4,219

4,289
4,384
4,442
4 547
4,703

. _

Oilier
lone.-
term
'laims

3(10
375
435
478

550
546
545
5.19
542
608
61 K
6 ( »

58.1
606
598
624
610

. ._

l'iiyillile
i n

foreign
curren-

cies

22
4 0
40
72

67
66
67
68
71
71
72
65

54
54
55
63
66

United
KinB-
ilom

1)0
145
150
148

224
222
249
285
266
333
339
329

323
347
357
175
402

Other
l-iinipe

593
704
70.1

1 ,124

I ,559
,686
1,03

,545
515

,725
652

,578

,669
749

,769
,813
,923

C o

Canada

228
406
406
490

467
496
498
503
543
52.1
506
486

475
485
485
490
458

miry or a

t miii
America

1 ,458
1 , ')>)<!

2,020
2,116

2 434
2,487
2,552
2 , 5 2 7
2,479
2,495
2,574
2,602

2,603
2,675
2,695
2,786
2,848

reiv

Japan

246
.119
353
251

241
244
269
269
247
264
257
258

24H
248
247
242
254

1

Other
Asia

583
881
918

1,331

,381
,434
,423
,416
,425
, .196
,392
,359

,388
,355
,409
,249
,2t»

All
other
coun-

429
50.1
514
536

524
51 H
520
511
505
515
531
542

557
598
592
630
677

1 I xcludcs central hanks, which are included with ''Oilicia! institutions." reporting coverage. I'inures cm the first line are comparable in coverage
* Includes international ami regional organizations. with those shown for the preceding date; figures on the .second line are
1 Data on the 2 lines shown for this dale diller hecause of changes in comparable with those shown Cor the following date.

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Period

1975 Jan.-May'1 .

1974—May..
June
July. .
AUK--
Sept..
Oct.. .
Nov..
Dec.. ,

1975

Marketable U.S. Trcas. bonds ami notes1

Total

Net purchases or sales

1972 ' 3,316
197.1 305
1974 - 4 7 9

Ian
l e h
Mar
Apr.' '
May

I , 3 5 1

- 2 8
•101

2.1
- 37

- 1 1 6
70

132
134

245
293

1,063
254

Int l .
a n d

regional

57
-165

94

24 K

29
—97

9
47

- 8 2
12
57

- 3 6

118
9

422
211

89

Total

3,258
470

- 5 7 3

I ,102

- 57
— t

14
- 84
- 3 3

38
76

171

127
2H5
642

43
92

l o re i ^n

Oll icial

3,281
465

• 642

1 ,002

- 7

- 7 3
- 6 0

25
153

1 18
182
644

66
123

- 2 3
(>

101

-•50
- • 3

14
- 11

27
.18
50
17

9
102

-1
2.1

- .11

t-.S. corpo

Pur-
chases

19,083
8,56<)
5,515

8,144

903
1,174
1,049
1 ,400
1,361
1,568
1,415

V27

1 ,207
1 ,704
1 ,752
1 ,636
1 , «45

securities

Sales

15,015
13,810
13,830

6.5OS

852
923

1 ,056
1 ,132
1,183
1,364
1,311

978

897
1 ,385
1,152
1 ,394
1,679

rate
2

Net pur-
chases or

sales

4,068
4,759
1 ,684

1 ,636

51
251
- 7
268
178
205
103
50

.109
3IX
600
242
IWi

Pur-
chases

1,901
1,474
1 ,045

772

89
74
94
59
72
86
92

101

131
IIH
186
167
172

reiyn ho

Sales

2,932
2,467
3,325

3,093

154
272
251
214
152
362
170
524

1 ,207
554
647
341
345

Net pur*
chases
sales

- 1,031
- 9 9 3
2,281

• 2,321

- 6 4 j
- 1 9 7
• 158
• 155
- 8 0

- 2 7 6
- 7 8
423

- I ,076
4.16
461

-174
- 173

1'lir-
Salcs

2,532
1,729
1 ,899

729

173
207
128
146
145
89

124
117

147
I.M
148
155
145

Sales

2,12.1
1,554
1,718

786

174
117
116
117
100
152
102
87

156
173
159
141
157

Ncl pur-
chases or

sales

409
176
181

-57

-2
90
12
29
45

-63
22
30

9
-19
-11
14

-12

1 Includes iioiimarketable U.S. Treasury bonds and iiofe.s issued in
ollicial institutions of foreign countries.

2 Includes Stale and local jtovt. securities, and securities of U.S. Cioyt.
agencies and corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
abroad.

Noil-:.—Statistics include transactions of international ami regional
organisations'.
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions nfdollars)

Period

1972
1973
1974

1975- Jan.-May"

1974—May
June
July
AUK
Sept
Oct
Ntiv
Dec

1975- .!„„
I eh
Mar
A p r "
May..

Pur-
chases

14,361
12,762
7,552

(.. 1(17

576
521
50X
5 K0
447
67 1
604
450

7.11
1 ,3H3
1 , 1 4X
1 II S
1 ,527

Sales

12,17.1
9.97K
7,095

4,509

591
513
510
502
•145
695
I>I6

42')

541
X49
913

1 OSK
1 , 1 -19

Net pur-

chases or
sales ( )

2, IKK
2,7X5

457

1 ,V)6

• 1 5

X
• >

7X
?

i.i
1 2

•21

190
S I.I
J.I 6
259
37 K

1 ranee

372
43')
20.1

<ier-
illllliy

u>

K
15
3
9
9
7

7X

7
X
s

IX
17
W
1

Nether-
lands

297
3.19
l.iO

13

34
21
I . '
15
(>

13 !

15

21
4

Switzer-
land

642
6K5

.16

5
II
9

15
6

19

40
44

100

United
Ki im-
ilom

561
366
.104

• 3 6
IX
49

7

X.'.
51
7(.

147
IX

54
59

Other
l.urope

137
274
50

44

5
3
.1

j 1

1
1 [

4
9

15
9
7

•t

9

Total
Lurope

1,958
2,104

354

913

19
16

• <

64
.1

114
77
.10

107
111
146
1 16
193

Canada

7K
99

6

7X

7
13
10
14
6
1

14

12
20
15
s

36

1 atin
America

32
1

1

15
- 7
. .-i

9
4
••>

S
10

15
IX

5
1

Asia

256
577

5X4

- 1 4
15
14
10
6

95
70
27

X4
1 SO
XO

121

Other'

X3
5

IK

15
I
1
1

1 Includes international and regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

Period

1972
197.1
1974

1975 Jan.-May"

1974—May.. .

Ju l y . . . .

Sept
Oct
Nov . .
Dec

1975 J a n . . .
1 eh.
Mar . "
Apr "
M a y " . . .

To ta l

I.KHI
1.94X
1 19 s

40

66
242
• 5
190
176
226
224

1 1 9
215
365

17
212

1ranee

336
201
96

4

10
5
1
1
1

10
4
1

4
1
1
1

(ier-
inany

77
• 33

U

K

*

2
*
1
1
1

.1
1
1
1

1

Nether-
lands

74
- 19
1X1

26

*
116
72

1
1
1
^
•1

*

1
26

1

Switzer-
land

135
307
96

61

28
15
2
1
2

1 1
1
1

6
1

10

7

(In mill i.

United
Kingdom

367
275
is i

I X I

19
64

21')'
54

54

S't
XI
2.1
99
XI

ns ot dol

Other
Turope

315
471

59

- 10

1
17

• • I I
- 9
- 3

s
6
s

s
1
1

11
.1

ars)

Total
1'iirope

1,303
1,204

702

145

59
1X5
100
J.I
SS
2S
11
56

74
XO
32

100
72

( auada

X2
49
50

46

3
1
1
2
4

IX
11
4

14
16
4
5
7

1 atin
America

22
44
4 1

5
4
5
4
-i

s
I

17

1
*
4
1
1

As ia

.123

5XX
5 S 7

662

3

7
199

15
100
19X
9.1

152
17

.122
XI
69

Afr ica

2
*

*

Other
countries

10
10

1

*

10

*
*
*

*
1

*

Intl. aiK
regional

14S
52

524

-12K
36

130

1 i 1
•173

120

10
7

Noil:.- Statistics include State and local j-.ovt. securities, and securities
of U.S. (iovt. agencies ami corporations. Also includes issues of new

debt securities sold abroad by U.S. corporations organized to finance di-
rect investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(lii millions of dollars)

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

Period

972. .
971. .
974

1975—
Jan.—May"

1974—May. . .
June. . .
July. . . .
Aus. . • •
Sept . . . .
Oct
Nov . . . .
D e c . . .

1975 Jan
l e ! . . . . .
Mar."..
Apr.". .
May". .

Total

• • • 6 2 2
- HI H

—2.O5X

2.37X

66
Ids
146
126

IS
- 340

56
- 39.1

- 1,0X5
- 475
- 473
- 1 6 0
-1X5

Int l .
anil
re-

gional

90
1.19
60

X62

5
1
1
2

12
2
1

• 9 5

--572
-147
117

• 5 7

31

Total
foreign
coun-
tries

5 12
957

1 ,999

•1,517

71
107

- 147
127
47

342
59

29X

514
- :<2H

.156
10.1
216

1.11-
rope

505
• 1 4 1

544

106

.'6
75
63
IS

41
- XI

21
.'.7

41
19

- 66
57
39

Canadn

635
• 569

-1 529

912

- • 1 5

121
10X
126
.17

- 244
K

190

405
- 159
- 1 7 4

ft
• I6X

latin
Amer-

ica

69
120
9.1

110

• n

( ,

1
<)

*
14

• 2 5

2K
97

>
17

*

Asia

• } 9 6

• 1 6 H

1 IX

41.1

10
94
24
42

lii
- 21

67

- • 6 0

- 9 4
112

• 5'J
-XX

Af-
rica

66

7

IX

2
12

20
2

. 2
m

• -2

Other
coun-
tries

?')
37
72

+
i
i
3
2
.!

*
*
1
2
2

l l l l l Of
period

1972- June
Sept
Dec

I973--Mar..
June,
Sept..
Dec.

Credit
balances
(due to

foreigners)

312
2X6
372

.110

.116
290
333

Debit
balances

(due from
foreigners)

339
336
405

364
24.1
255
231

1974

1975

Mur

1)ec "

Mar."

3X3
354
29X
291

349

225
241
I7X
193

209

N'OJI. -Data represent the money credit balances and
money debit balances appearing on the books ofreportmij
brokers and dealers in the United Slates, in accounts of
foreigners with them, and in their accounts carried by
foreigners.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Location and currency form

IN AL.I, IORi:KJN COUNIRIIS
Total, all currencies

Payable in l . S . dollars

IN UNIH.n KINGDOM
Total, all currencies

Payable in U.S. dollars

IN BAHAMAS AND CAYMANS'
Total, all currencies

Monlh-nul

1972 Dec...
1973 Dec...

l')74 Apr.. .
May. .
.him'. .
July. .
Any.. .
SeiM...
Ocl . .
Mm.. .
Dec. .

1975 . l . i i i . . .
I eh. . .
Mar.. .
Apr . ' .

1972 Dec...
1973 Dec...

1974- Apr.. .
May. .
Jinn1. .
July. .

Sept..
Oct.. .
No\ .
Dec..

1975 Ian .
I eh . .
Mac.
Apr..'.

7X.2O2
121,866

MO, 020
•145.1)1K
147.41.7
1 4 5 . 0 5 8
U H . 7 I M
147,721)1
145,90l i
1 5 0 , 2 7 4
151 ,X2X

IS) ,04\>
I SI ,55<l|

ISj.Dflti
155,484

52 6.1ft
79,445

94.292
1OO,26(
101,704
101 5.14
IO5.K21

104 .145
101 ,')77
105 066
I 05 , M.I

•105 .687 '
I 0 4 , 2
•1I)7,;I77.
I OK 276

1972 Dec ' 43,467
197.1-Dec 61,732

1974 Apr 68,959
Vlav 71.982
June 71..105
Julv 69.197
Alii.. 7°.™~
Sepl 70,965
Ocl 68,121
Nov 69,1.17
Dec 69.804'

1975 -Jan 6X.45I
Teh 67,038
Mar 69.654|
Apr..' 69.24N

1972--Dec 30,257]
1973-Dec 40,323:

1974 Apr ' 46,419]
Mav 49,654
June 49,36.1
Julv ' 4X.158
A.ui: 49.406
Sepi 50,075
Ocl 47,968
Nov I 48,710
Dec ' 49.211

1975 Jan ! 47,769
leh | 46,019
Mar ;'48,939
, \ ,H .« ! 48.797

I
i 12,642

.] 23,771

' 28.77K1

.10,864
31.219
10 401

' 12 117
10 080,
10,071
32,31.1

'. 31,731

1! 129
11 5 I.1.
31,791

2J5,664

1972- Dee. . .
197.1-Dec. . .

1974- Apr.. .
Mav..
June..
July. .
A I I L . . .
Sepi...
<V| .
Nov . ,
Dec. .

1975 Jan...
l eh . . .
Mar...
Apr.".

Claims on U.S. Claims on foreigners

Total

4.67K
5.091

5,9K0|
H.O.ll
6,8.19
6.402
>), .166
6.J67
4,661
7,751
6,X9X

7 1)29
5 4K.i

'5..119
: I

4,419
4.599|

5.621
7.6X5
6.51 8[
6.11 ()|
' ID 'S
5,990
4 179
7,445
6,601

6 705
5 1.19

'5.005
5 456

2,2.14
1 ,789

2, 5X9
.1,792|
.1,561
.1,046
.1,599
2,X6()|
I . .125
. l . -W
3,248

2.6.M,
I,SIN
I 79 X
2,017,

Parent
hank

2 . I I .1
1 ,HH(i

.1.504
5 465
4,158
.1,787
6,86X'
1 622
2,027
S 159'
4,46-V

4,.160
2,XX2i

•2,637'
.1,0511

( ,X4X

.1.456
5.417
4.107
.i.7:ix
6,81ft
.1.564
I '170
5 105
4,428

4..1IX
2.X.19

'2,606
.1,0011

I , I .IX
7.18

1.806
2.969
2,612'
2,205
2,858
2,0X7

502
2,5r,X,
2,472

1,902
I .021
9X21

I ,126

Other Total

2, 146
l,6'42

2,499
.1,69.1
.1,462
2,958
.1,507
2.774
1.215
.1.277
.1. 146

2.547.
1.697

•I ,6K7
1 ,»K5

2,565
1,205

2,476
2 566!
2,6X2;
2,614,
2,498
2,645
2,6.14
2 <92
2,4.14

2,669,
2,601
2,6X1

2,127
2,751

2,165
2,26X
2,410
2,17.1
2 M9
2,426
2,409
."", 140
2 ,1 74

2,1X7
2 .100
2 199
2,448

71 , .104
I I I ,974|

?8 X2.1
i : .177
.14 891

.IX. 6.19

!S 055
140,2.18
4 1,61.1
•IJ.N.10|

47.4441
7.1, 018

X6.4X.1
90,066
'12,568
92,7.1.1
9.1.89.1
95 104
94.6S0
94,5X1
"h.l.lft

' I ' 901
9(, 121
')'(, 50.1

10(1,1201

1,096 40,214
1,051 57,761

78.1
823
949'
84O|
741
774
X2.1
SIS,
7761

7.H
796
XI7
K'JI

1,4X6
2,210

2,390
.1.102
2,427
2, 3S0
4,624
2,315
2,206
1,299
2,46.1

3,221
2,561
2,405
2,5X7

214
.117

956
1 ,8.16
9X1
870

.1,15.1
750
711

I,XI()
1 ,0X1

1 ,594
1 ,072

8.19
1 ,006

64,2.18
66,008
65,617
6.1,')74
64,496
65,596'
64,462
6.1, 571
64, I 1 I

63.527
63,250
65,69.1
65, .1.10

27,664
J7.KI6

42,895
44,825
44,774
44,061
44,677
45,960
45,421
44,19X
44,69.1

4.1,9 59
43,244
46,0.19
45,923

1,272] 10,9X6
1,89.1 21,041

,434
,467
,446
,510]
,471
,564
,495
,4S4|
,1X2

629
,491
,567
,581

25,7651
26,817
28,005
27,208
26,914
26,910
27,075
28,1 30
28,453

29,0681
30,135
30 6691
.12,.157

Other

62,901
(.4,693
64,441
61 ,949
60,524
61 .301
59,617
58,727
60.:MX

27,870,
28.9.16
28 27X
29, 160,

7.X69
12.799

16,04.1
I 6,890
17,478
1K.4K0
I 9, (.94
19,41.1
19,785
20 623
19.671

20 4\5
20,794
I'),7S7

,
58,742
61 547
60,225
26,251
39.52 7

44.919
47 373
47^819
46,422
45,681
46,517
44,8.12
4.1,741
45,0.12

4 I I OX
42,621
46.054

20,962, 45,1

4 152] 47,21.1
4,246 4X,114|
.1 407 49,.18U
4,353 50,091

1,WM 12,264
1,777 IX.915

2.X15 22.6851

2,841 22.962
2,80.1. 24.467
2,«8')' 24,942
2,7801 25,738
2,87.l| 26.501
.1,006 27.027
1 iiji 27:026
.l!289 28,14.1

1 .17(1 2X.998
1' ~" " " '

5,659
8,773

10,819
11,759
II,8X6
12,4X6
12,790|
12,4.16
12,3X6
13,112
12,724

I2.S7J
13,246
I 2,X06
IJ,J I4

4,.126
6,509

8, 3X(i
9,2«5'
9,425
9,9.12

10,529
10,305
10,234
10.7961

10,265

10,421
10.615
10 17 i
10 99?

2.1,842
34,442

36,775
37,920
16.46K
34,575
3.1,942
34,959
3.1.608
32.I2X'
32,701!

.12,057)

.11,641
34,260|
.\^ 079

3,431
.1.604
.1.599

606
735

I ,073
8K9
812
718
666
829
8X7
753
788

854
848
929
919

17,874
2.1, K99

25,768
26,994
26,147
24,698
24,512
25,720
25,233
2.1,551
24,126

2.1,271
22,575
25,610
24,711

6,66.1
12,974

16,0X6
17,0.15
17,64.1
16,822
16,157
16,014
16,280
17,193
16,854

16,864
17,3X9
17,595
IX,967

29 175
30,1)58
30,448

10,106
13,811

15,572'
15,4.19
16,452
16,195
17,097
17,372
17,581
17.567
17,898

17,74.)
17,515
17 699
IX,018,

5,464
7,409,

8.74I1

« , 5461

9,20.1'
9,432
9,6371
9,937:
9,9541
9.S521

IO,IO2|

1O,26«|
10,055!
10,057'
10,217

4,122
8,068j

9 679
9,782

10,361
10,386
10,757
10,896
10 795
10,937
11 ,599

12,204
12,746
13,074
1.1, .190,

5,965
5,829
6.125
5.X.U

773
I ,X2«

2,188
2.51
2.619
2,691
2,879
3,O5(
2.948
3.019
3, I 56

3,080
2.889
2 . HI,')
2.700

1,018
2,183

2,131
2,18.1
2.126
2.177
2.287
2.509
2..1.16
2.179
2,445

2.291
1.970
2,163
1 ,902

446
865

1 ,024
1,1.15
1,126
1,1.18
1,222
I ,339
1,312
I.2J5
1,372

1 ,267
I ,077
I ,212
989

170
520

623
744
787
815
779
856
790
8X3
815

838
8.14
716
720

For notes sec p. A-74.
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Total

78.203,
121 ,866

140,0201
145, <J IK,
147,467
145,057
148.719
147,7201
145,''06
150,2751
151,8211

151 ,04'J
151,5501
155,O5(i
155.485

54,878,
80,374

94,921
100,714
102,302
102.4321
106.909
106,004
I 03,').14
107,427
107,813.

108,099j
I0(i,013
109,366
110,296

43,467
(.1,7.12

68,959
71,')82
71 ,305
69,1 97
70,382
70,465
68,12.!
69,137
69,804

68,451
67,038'
69,654
(>9,248

30,810,
39,689

46,323:
49,3011
48,970
48,018
49,481
50,212
48,314
49, (>68
49,66(i

48,4901
46,698
49, S3.!
49,177

12,64.1,
23,771

28,778
30,8641
31 ,219
30,403
32,317
30,08(1
30,071
32,313
31,73'

33,12'.
33,5321
33,79

•M5.665

Total

To U.S.

Parent
hank

3.501
5,610

7,210
8,275
9,02«

10,129
9,419
9,981

10,449|
11,901
11,981

11,830
12,560
15,405
14,05(1

3,050
5,027

6, 640
7.685
8.414
9.494
8,786
9.294|
9.905

I I,215
11.435

1 1, 3f>7
12,062
14,7941
1.1,395

1 ,45 3
2,431

3,123
3,729
3,744
3,4 391
3,701
3,5031
.1,227
4,376
.1,978

3,804
4,376
5 095
4,59(>|

1 ,272
2,173

2,878
3,481
.) 516
3,176
3,448[
3,177
2,9881
4,0.17
3,744

3,599
4,164
4,805
4,297

997
I ,642

2,558
3.218,
3.488
4.373
4,123
5,058
5,853
6,249
5.807

6.354
6,606
8,848
7,818

847
1,477

2,378
3,021
3,279
4,l()0|
3.912
4,8.13
5, (.50
6,023
5,64()|

6,202
6,458,
8 659
7,6.14

Other

2,504
3,968

I,'till

7.'.121
I 11.6151

4,652 127.580
5,057 131.978
5,540 132.328
5,757
5,29(
4,92.1
4,59(,

128,616
112,774
131.016
128,9

I

5,652| 131.619
6,173. 132,915

5,476 132,688
5.954 132.486
6,557 133,396
6 . 2 I 3 135,350]

2,202.' 50,406
3,550. 73,189

'85,619
89,848
90,159
89,264|
94,178
92,630]
90,136
92 21.T
92.428

92 957
90,.11 7
91 :(17
93,491

4,2621
4,664
5, 135
5 114
4,853
4.461
4.255
5,192
5,795

5,164
5,60.1
6,1.15
5,760

I I 3 | 1,340
136 2,295

409
749
606
61 I
713
635
68.1
889
51 Oi

873
913

,224
,342

11.1

384
724
579
568
692
(>05
651
865
484

8541
895

1 ,1 89
1,313

1,220
I ,573

2,283
2,567
2,855
3,684
2,909
3,721
4,311
4,426
4,815

5,036
5,243
7,228
6,529

2,714
2 ,9 "
3,1 38
2,828
2,988
2,867
2,544
.1,487
3,468

2,931
3,462
3,871
.1,254

41 ,020
57.31 I

63,9I4|
66,156
(.5,429'
63,557
64,3091
64,919
62,621
62,197
63,409

62,360
60,546
62 161
62,625

1,200, 29,002
2,060 36,64(i

2,494
2,757
2,937
2,60H
2,756
2,572
2 117
3,1 72
.1,261

42,45 3
44,625
44,214
43,528
44,654
45 550
44,033
44,256
44,594

2,744 43.5781

.1 269 41 ,350
3,616: 43,546
2,984 43,758

I I ,26C
21 ,747

26,017
27,706
27,725
26,039
28,67(
25,626
24,995
27,107
26,138

27,34
27,496
25,87.1
28,425

Other
blanches
>f parent

bank

1 1,121

Other
banks

41.218

Olli-
cial

insti-
tutions

8.351

Non-
bank
t'or-

eiKiieis

11 .4.12
, , ,

IS.213 65,389 10,330 17.683 4,641
22,688
23,941
24.234
25.11.1
?6.CK)7
26.337
26.619

71,232, 11,612
74,1931 12,187
71,692 14,388
66,855] 15.0301
68,777. 16.104
66,071, 17.48H
62,6061 18,171

27.7I71 63! 596 l'>!')7')
26,903, (.5.642 20. 184

Month-end Location anil currency form

IN A ! [. l O K I K i N COUNTRIES
.1972 Dec Total , all currencies

1973 Dec.

22,054 5.224 1974 Apr.
21,657 5,665 M J V
22,015 6. 110 lime
21,4l8j 6,312 Inly
21,69(1; 6.577 ,\u ( . .
21 .121' 6.723 Sept.

26,988
28,154
28,148

7,955
12,554

15,783
16,694!
17,070!
18,4.18]
19.456;
19,599
19,48 I ]
20,242'
19,292

64,093 21,682
6 1 127 .'I 95O|
61 162, 2? 567
62,.'23 2.1.216

29,229
43,641

47,847
50,848
48,909
45,768

6,78 I •
7,491.

9,195
9,817

I I ,630
12,337.

48,194 13,508
46.020| 14,53.1

I 514
20.327
20,187

19.924
19 055
19,319
19,87.1

6.441
9,502

12,794!
12,490!
I2,75O;

12.72l!

6,532
6 505
6,254
6,085

. . . .1975 Jan.
l-eb.
Mar.
Apr.

42 690
43,147
43,623

19.969 42,800
20,1)79 40,626
19,814 41 I6()l
21 .529 40,932

2,9611 24 S')6
3,944| 34,979

4.975J .16,524
4 890,
4,')1.1
5,099
4,794
5,428
5,237
5,071
4,762

4,567
4,69.1
4,6.10
5 , .194

2 008
2,519

1 2 14
3,08.1
I 2*5
3,364
3,278
3,667
1,690
3,557
3,256

1 1721
3,266
.1,072
3,886

I ,8I8|
5,508

7,102'
8,255
7,642
7,663
8,1)79
7,072
7,211
8,538
7,702

8,269
8,975
8,498
9,647

39,596
16,711
.14,393
33,920

15,076
16,789
17,443

12.821
12.478:
12.889:
12,0541
12,070

11 766 I 1 S44
.10,621 14,051
.10 152 I s ,454
32,040, 15,258

.10,266
29 207
29 990
28,666

17,179
22,051

21 207
26,0101
2) 66V,
22,388
22,558'
22,818
20,20.1
20 200
20,526

19 061
17 673
19,128
17 997

18,342 11.846
IK 707 10 905
19.302 10, '1.11
19,908 11,121

6 43.1 7,030
8,l4(i; 10,248

9,24()i 1.1,175
9 27 1: 12,398

• • - • • 1 2 , 5 1 6
12,521
12,858
12,181
12,712
I I , 5 2 1
1 I , 349

11,1 08
10,127
10,4.18
10,753

4,287
6,152

I I ,289 i
11.543
I? 737

16 419
16,517
I 7 105
17,812

<,329
5,923

7,401
7,468
9,I37|
9,450

10,437
II ,0.15
11,444
12,808
13,225

13 7 36
13,932
14,688
15,158

8,105
14,563

16,809
17,217
17,593
16,223
18,403
16,259
15,650
16,427
16,426

16,852
16,26(1
15,1.12
16,460

3,675
3,945
4 .OHO
3,893
3 979
3,95I)|

3,776
3,634
.1. .165
3,411

8,064
8,155
8,326
8,382
8,030
8,696
7,691
7,587

1 138
1 ,676

2,106
2,23.1
2,490
2,153
2,188
2,295
2,135
2,141
2,011

2,220
2,262
2,243
2,.118

I ,922:
2,097
2,1 32
2,201
2,171
2,54.1
2,275
2,361
2,418

I
2,287-
2,117' '
2,196 '
2,026 '

I1

515
87O|

992
,195
219

,314
,380
,486
, 294
,375
,328

,313
,184
,183
,122

16 )
451

479
59 I,

681
7 3 8 ; ;
71.1
765

'779 : :
778: . .

752
793
69()|
71 I

. . 1975- -.1:111.
. . . . I e h . '

M.ir.
Ap i . "

,...1974 Apr.
May
him:
Illlv
Al lK .
Sept.
Oct.
Nov.
Dec.

1975 Jan.

6,548 Oct.
6.7551 Nov.
6,912 Dec.

1,422 1972 Dec.
2, 158 197.1 Dec.

2,662 ..1974 Apr.
3,181 May
3.529J June

Inly
AUK.
Sept.

1 Payable in I/.S. dollars

M.ir.
Apr."

..1972 Dec
....1973 Dec.

....1974 Apr.
May
June
Ju!v
AUK.
Sept.
Oct.
Nov.
Dec.

639 June

Nov.
Dec.

9941 , . . .1972 Dec.
1,990 197.1 [),.,..

IN UNITLD KINGDOM
Total, all currencies

....1975 Jan.
I eh. •
Mar.
Apr. i'

1972 Dec.
197.1 Dec.

1974 -Apr.
May

July
Aug.
Sept.
Oct.
Nov.
l>ee.

1975—Jan.
l-ell.
Mar.
Apr."

. .Payable in U.S. dollars

IN HAIIAMAS AND CAYMANS!
• . . Total, all currencies

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

( I n m i l l i o n ' . (.1 M i i l l a i s i

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

1

1972
197.1
1974

1974

lid el
vr ini l

-June...
July..,

Sept.. .
Oct
Nov...
1)ec.. .

- Ian...
1 VI).". '.
Mar. . .
Apr.. . .
May. .
June...

1 ) - v m s

125
.'51
411s

:1X4
130
172
411
:176
626
4 IS

.191
409
402
.'70
111)
.17.1

Assets ii

U.S. 'Irons.
securities'

5l),'M4
5.',070
55.600

54.442
54,317
5.1. 68 1
5.1. K49
54,69 1
*5 9l)X
55!600

5X.001
60,864
60,729
(.0,6 IX
61 ,5.19
61,406

custody

1 ani ia iked
l-.«!d

215 SH)
•'I7,'()6X

Id.K.'H

17.014
16.964
16,917
I I . 892
I6.X75
1 6 86*i
K.]x.lS

I6,X.'7
1 6 , X 1K
I d ,MX
16,MIX
16,XIX
l(>,80.1

1 Marketable U.S. 'I'reasury bills, certificates of in-
debtedness, notes, and UmUs and nonnuitkeiiible U.S.
Treasury securities payable in dollars and in foreign
currencies.

2 'I he value of earmarked (/old increased because of the
changes in par value of the U.S. dollar in May \1>1'1, and
in Oct. I W .

N011 .- Txdudes deposits ami U.S. Trensuiy securilivs
held for international and regional organizations. I ;ir-
marked uold is uold held tor foreign and international
accounts aiul is not included in the ̂ old slock of Ilk*
United States,

l i l l l Of
period

1969
1970
19712

19722

97 1

l'.>:'4 A pi
M-.iy
June
.lull
Auir
Sept

Nov.'. ' . ' ."
Dec. . .

975 Jan
1 eb
Mar.'1

A p r . ' . . . .

(Amounts outstanding; in

Total

1 ,491
1 , 141

i 1 \ 507

,'1,965
1 2, .174

1 160

l '669
.1.661
.1 771
.1,504
.1,07.1
2,69/.
2.996
1, ?') I

.1,227
•I..12H
.1,226
.1,159

I'avaWe

* J1OM S

1 ,062
697

1 ,092
) , 078

I ,446
J ,910
2 ,5 K6

2.967
1 (117
.1,019
1 2.' 1
2,941
2 -191
2,1 10
2..I7S
2,572

2.519
2.512
2.44V
2,449

Slinrl-
lenn

invest-

" " • • " " '

161
150
20.1
127

1(,9
55
.17

60
7d
(.2
74
51
.10

15
51.

45
48
V)
.19

uil l ions o f dollars)

I'aya

- •

tpOsI

18.1
171
2.14
2.14

.107

427

1?9
169
.141
.K,9
162
.124
.125
40.1

.IK.

.156
14 7
:n.i

lie in

Sliorr-
lerni

invcsl-
mem.s'

Hd
121
120
AN

42

rtx109

209
237
IXI
1.1.1
144
l « 9
216
277
261

148
411
.191
559

United
Kim-
dom

66.1
172
577
5tiO

702
91 1

till.

,4N7
,441
,41 X
,441
,4 Id
', 194

2fc!
', .140

, 1.14
,076
,(15.1
,065

('unuiUi

534
441
5S7
44.1

4X5
5.16
770

9.10
980
927
X28
872
K64
N1.5
942
94.1

1,111
1 ,1.14
1,(07
1 ,277

1 Ncj;"tiiil>lc and other readily transferable foreign ohlit;ations payable on demand
or having a contraefual niaturity of not more lhan 1 year IVoiw Ilie date on whicli the
obligation w.'i.s inclined by the foreigner.

2 Daiii (Hi the 2 lines for i\\\s dale diller hecai^e of changes in rcporiing covei;me.
1 iwures on the tir\t line are (.-(inipai.ible in covera^-: with those .shown foe the preceding
data; fiKcres on the *,ec:orul line are /oiuparahle wit/i (hose shown for the following date.

Noit.- Data leprrsent ihe liciuid assets ahroad of l.iryc iionhankini; concerns in
the Uoitvd States. 7'Iiey ;ire a iinrritui of the total claims on (VtreiKnurs reported (>y
nonhankin-4 concerns in the Uniled States and are included in the figures shown in
Iable22.

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

1971-

1972-

1971

1974

l iu l of period

June
Sept

Mai
June
Si pt . .

1 )tv ' .

• Mar

Sept
Dec .

. M;n
June

Dec."

Tolal

2,375
2,564

/ 2,704
t 2,76.1

2,925
2,9 1 t

/ 1,119
: .1.452

1 170
1,66X
4.094

4.521
5,248
5 747

1 labilities

I'ayable
in

dollars

1,9.17
2 109
2,229
2,.101

2 407
2,452
2 4 I5

2 6.15
2.96.1

2,876
2 MW
2,971
J,,126

.1,6.16
4,22.1
4 690
4,40')

Payable
in

foreign
currencies

454
475
46.1

417
472
498
4X4
490

501
562
694
768

XX7
1.024
1 0*>7
1 ,020

Total

4,708
4,894
5,1X5
5,000

V7.1
5,.126
5 487
5,721

7,101
7 171
7,719
8.512

10,50.1
11,071
10 725
11,286

(

I'ayablc
in

dollars

4.0S7
4,1X6
4,5.15
4,467

4,557
4,6X5
4,8.11
5,07.1
5. (.96

6.21.1
6.520
6,780
7,596

9,561
10,1.15
9.74X

10,209

la inis

Payable in
enrrenc

1 >eposits with
banks ubroui l
in reporter's

name

30.1
•18.1
318
289

.117

.174
421.
410
.19.1

458
49.1
528
4X5

400
420
41')
4dl

or
ies

Other

.148
326

244

.100
26K
228
2.17
274

429
15X
411
4.11

542
516
558
616

1 Data on the 2 lines shown for this date diller
because of changes in reporting coverage. li>;ures on
the. lirsl line arc coinpiirablc with those shown for the

preceding date; figures on the second line arc 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
(Ijul ofpcrkid. Amounts outstanding; in million.1; of dollars*

Are.i itiul country

I unijv:

Hilly.

Spam

Other Western riuo|H-

1 alin America:

Hra/il
Chile

('uba

Peru

Oilier 1 .A. republics
Nelb. Antilles and Surinam

l.itiil

Asia:
China, People's Kcpiihlii- of (China

Mainland). . . .

IIOIIK Koni-
Indiii.

Korea
Philippim-s . . . .

Other Asia

Total

Africa:

Soulh Africa
Zaire
Other Afri.ii

Total

!)ther countries:

All oilier

Total

International and regional

l')7.1

Dec.

1 16
t j

7
I6S
234

40
1 16
125

l.i

48

IS
')34

2K

31

2,101

260

•i s

425
64
' 0

')
*

46
11
15

16
51

6

7 1 t

42

41
!4
14
25

2<)7
p
|7

171

70(1

III
14
1')

125

168

118
12

130

*

4,0'M

1 iahil

\1 ill'.

226
17
8

161
218

21

1 14
i j

24
68
43
')2

1 , 132
.11

1
i(t

2,376

110

1')
208

78
6

18

77
14
17
3

50
45

5
(7

5 77

">()

24
14
I 1
11

.174
IS

7
262

844

3 5
22
21

134

212

134

22

156

2')

4,523

lies to fore

| i /

June

1?.
405

18
t j

204
220

28
141
104

8
17
56
52

112
28

1 ,251
3(i

6
31

2,742

305

1')
.107
125

22
•

76
1')

2
43
60

7
5')

761

TJ
72
1')
11
72
3')

174
45
I1)

7
404

1.054

12
24
15

156

206

24

117

63

5.24S

iimers

74

Sept.

IS
48')

22
| 2

1')'
246

28
150
111

10
20
57
40

106
IS

1 ,42')
34

7
77

3.087

2') 7

28
325
160

14
13

64
21
15

51
63

S
50

SIS

r i
7>
1')
10
.IS
40

352
66
28
10

411

1 ,08')

6
35
17

114

172

12S
32

I(>0

125

5,747

Dec."

21
516

20
16

215
314

40
14.1
107

<)
1')
66
38

136
25

i.2.15
60

5
66

3,071

2')0

36
2SI

20
14

*

64
28
13

2
4')
S3
25
SI

SI 5

17

1')
7

4')
51

.146
75
25
10

547

1.24(1

1
43
IS

12')

l')3

132
10

162

15')

5, ')2')

l')73

1 )ec.

17
106
4d
44

.110
2.84

M
244
1 1 ^

1S
4"

2-14
71

101
34

1 .544
4v
15

104

3,444

1 ,245

47
626
2.11

43
40

1
2.15

61
47

5
1 14
1.14
I i

> ??

1 ,81s

17
' 4
38

')01
105

71
I')

21')

1,646

')
62
IK

127

216

')7
25

121

*

8,512

Cliiii

Mat.

16
15.1

17
42

411
.117

87
335
101

1 1 ^
414

74

41
1 .837

10
1')
7')

4,240

1 ,534

52
746
410

78
44

1
260

65
6

1 16
172

1 1
167

2 245

8

6')
u;
51
38

1 ,224
l(l')

S7
? |

264

2.08')

20
155

25.1

111)
31

142

1

10,503

is on forei

I'J

June

17
1.1')
2.7
so

537
145

76
40')
126

35
101
4 Ml
106
7S
46

1 ,871
41
"M
')7

4,574

1 577

51
')77
521

64
51

I
261

84
60

17'
172

16
15/

~> 5')')

1

68
11
67
37

I ""4
86

11 1

1,850

13
85
17

1')')

.114

117

157

1

11,071

H

Sept.

15
1 14

25
') 1

4')l
3.'.2

6')
431
144

32
6')

424
')7

154
41

1 ,768
3')
20
')()

4,4.18

1 , ^70

5')
518
41')
T>4
4')

I
287
114
40

f,
l')0
182

14
16')

2 16')

8

64
17
SI
53

1 ,10')
121
108

21
11 1

2.043

16
-JO
| 1

205

.125

134
44

178

1

10,725

Dec.'

25
131
4 0

120
458
340

65
418
147

36
81

182
8')

136
45

1 ,855
43
22

142

4,574

1,617

6')
5')4
460
101

50
|

2') 2
11)
4 1

5
I'>1

20
148

2 10'

1')

64
17

85
44

1,154
201

24
186

2,246

18
101

l<)
240

378

120
4')

16'J

*

11.286

NOTI..—Reported hy exporters, importers, and industrial and com-
mercial concerns and other nonhankiiiK institutions in the United States,

Data exclude claims held through U.S. hanks, and intercompany accounts
between U.S. com Panics and their forei n aliiliatcs.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
(Amounts outs tanding; in millions of dollars)

I nd ol period

1»7I- M a r . .
June .
Sept. .

1972

1973

June
Sepl
I)et.'

M a r . . . .
J u n e . . .
S e p l . . . .

1974 Mar.

Tolal
liabilities

3,177
3, 17.1

,')J9
3,1.'•9
.1. MS

3.09 3
1.30(1
..'.44K
3.540
.(.(OX

I.XI7
3.X10
' l .dd I
,l!'M5

Scot
Dec.'' 3 , 5 M

Total

2,9X2
3 019
I,UN

3,14.'.

: i . 1X7
i . .11.'.
3.391

3,5 34
1,59.'
.1 755

.!,9-IO
1.93S

4.05S

l in i led i Other
Kini-dom ; Imope

54
151
.IS
?X
:x

6KK
6X7
67 J
705
704

1 79
IDS
I2X
16.1
I ' l l

MtX
Id.l
.170
364

71.1
71.'
69 <

S(IJ
Xl>5
X2.1

Country (,r area

I
Canada ! llra/il [ Me

677
765 I

717 i

737 I
74X I
757
775
793

X07
XI9
X.16
X')."1

'MX(.'jr.
702
<M 1,021

IK?.
ISO
I7X
174
174

175
INX
177
1X4
IS'1

I 17
145

194
1X4
1X1
1X7

(.11
60
60

1,(1
6 1
6.i

XI
I.IK
145
14.1

Other
1 aim

America

615
625
59 7
65.'.
65.1

665
(.71

65X

SP
S?4

X0l>
74.'
77(,

1.01?

Jap

13S
133
141
1.16

137
161
Ml!
156
1 13

1 M
124
I 14

114
107

Otlici
Asia

302
312
319
3:7
.<.'..•>

359
377
.190
406

393
I 390
I 449
I 450

•MX
4 / 7

I -^.t
50.5

Africa

77
75
XS

h'1'
S7

I0S
IDS

I 19
122
I IS
\21

72
74
75
S5
X4

109
1 1 1

131
1.17
M l

147
149
I J.I

' l>al;< o n Hit: 2 lines . h o u n Jor ilii< d a l e . l . l l . r b e c a u s e ol cliani.-es s h o w n l o r Hie precedhi}! d a l e : l i«ures on lln
in r e p o r t i n g c o v e r a g e . 1 inures o n the lirst l ine a r e c o m p a r a b l e with those wi th t hose s h o w n to r the fol lowing d a l e .

ul Jin comparable

25. OPEN MARKET RATES

(Per ccnl per annum)

Month

973

1974 June
July
Allji

Oct

1 )ec

975 Ian . . . .
K b
Mar . . .
Apr
Mav

Can

Treasury
lii l ls,

3 months '

5.41
7 61

X.XX
X.76
X.70
X.67
7. X4
7.29

6.34
6.29
6.59
(,. X9

ula

l)av-to-
day

moneys

5.27
7 69

«!X3

X.5(i
7 X6
7.44

(, X '
6. XX
6.71
6.6K
6 XX
d.HI*

I'rinie
lunik
hills,

.3 months

10.45
12 99

12.61
1.1.21
12. HO
1.' 1 1
1 l.')5
12 07
12.91

1 1 9 1
1 1 .34
III 1 1
'1.41

10 00
4.7:

United Kingdom

Treasiuv , I)av-to-
liilK, ! day

3 inontJis ' niiuiey

9.•!() X.27
11 16 9 . X S

11.23 10.58
11.20 i X.70
11.24 11.11
10.91 10.6')
10.93
10. VX
10.99

Ul 59
9.X8
9.49
9.26
9 47
9.-V.1

10.XI
7.711
7.2.1

X. 40
7.72
7,5.1
7.50
7.XI
7. (HI

_

Clearing
hanks'
deposit

rates

7. °6
9 4X

9 50
9.50
9.50
9 50
9.50
9.50
9. 50

9 Ul
9.50
K.72
7.0')
6.25
6.25

I'r.uiee

Dav-to-
ilny

money '

H >>•>
P S7

13.59
13.75
1 3. 6X
1.1 41
13.06
1? 40
1 1. XX

I I 2(1
9.91
9.06
X. 34
7.56
1 31

Ocri
1-ed. »

Treasury
bills,
60-90
days*

6.40
6 .06

5.63

5! l>3
5.61
5.6.1
5.61
>. 1.1

5. 1 1
3. XX
1. IX
3.3X
I. )X

Buy,
ep. of

l)ay-lo-
ilay

money 5

10.IX
X. 76

X.7')
' ) . I.I
9.0.5
9.00
X.XX
7.20
S.25

7. 54
4.04
4 . h'l
4.62
s 1 i
4.91

Nellie

Treasury
bills,

3 months

4.07
6.90

7.00
7.50
7.50
7.42
7.3H
6.72

6.56
5.94
5.53
I.X.'
2.7X

lands

l)av-to-
ilay

money

4.94
X.?l

X.9X
X.57
7.09
5. OX
7.XI
7.00

6. IS
7 II
5.X7
4. 1.1
1 ,9X
1.37

.Switzer-
land

Private
diseount

l a te

5 .09

6.50
7.00
7.0|)
7.00
7.(X>
7.00
7.00

7.01)
7.00
7.00
(i. 5(1
6.5(1
6.50

1 Unsctl on average yield of weekly tenders during month.
2 llascd on weekly averages of daily closing rates.
* Rate shown is CJH private securities.
4 Kate in eltect at end of month .

5 Monthly average1, bused on daily quotat ions.

N o n . - ( o r description and back da(;t, see "International I'itii
Section IS ol\ Supplement to Hankinx and Monetary Statistics, 1062.

N O U S TO I A l i l . l S llJ:t A N D l'Hi ON PACJIiS A-70 A N D A-71, RliSlM ( 1 IVF-.l.Y :

1 r ay i imu b lands included beyinniny Aug. 197.1.
2 Total assets ami total liabilities payable in U.S. dollar-, amounted la

VM.4K3 million and yil,<)()l.> millioii. ics|)fciivc|>, on A|»il .10, \i)75.

Noil..- ConipoiientiS may not add IO totals duo IO rounding.

l o i a Kivun moutli, total assets may not equal tolul liabilities because
some I>iaiichL-s do not aUj'ust tlit- paivnt's ri|iitiy in ilu; branch to reflect
umcali/.ed papei prolii?, and paper l«ls^cs causcil by clumycs in cxehanye
rates, \Wneh are used to convert foreign I'urreiicv values into eciuivalent
Uotliir values.
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

A 75

( ountry

Al IH'Ilt I1KI
\uslna
llckiuni
I l l i l / l l

( ,ma.la
I )cnmai k
I liniif
( i e r : i l am, I cd. Hep. .1

S . ,' s
8 .0

I June HI, 1975

Month
ellecli\e

I eh. 19/.'
Apr. 1975
Mai 19'-
I eh. 19.-?

Jan. IV'5
\ |H . I9.'s

June 1975
M.U |i)7S

( . ' ( i i i n l r y

ltal>
Jiipan
Mexico . . . .
Ncthei lands

Sueden
S i i i i / i - i l a n d
l.'niled Is mi.'.loin .
Vene/ucla

Kate as ol Ji:n

7.0
8 II
4 5

111.0
5.1)

t

M

111

In
M

M
• \ l

M
M
( I .

M i
•lie

il-,
nc

a : .

ar.
l i '

a'.-
a>

1.

null
ctive

1
1
1
1

1
1
1
I

1

97 s
97 s
947
975

974
974
97-.
9''5
970

N O I I . Kates shi

disc

tin-

s t e l i
which Ili al hank cil l ic

paper and/o
i i

Jtipan I'c
from th

dinr, (In' basic rale shown) lor horroiuini-s
of an individual hank's quota;

ii l d i hisccuritie1* for commercial banks ur brokei i . I or c-oinil riir.s wi th I'nitaf Kingdom I hi: Hank's min imum lending rate, w hicli is the
than inic rait.: applicable to such diM/oiiDis or advances, the rate average rate of discount lot1 Treasury hills established at tin: most recent

ii is the (UK1 al which il is understood tin.1 central hank transacts ICIUUT plus onf- l ia l f pi-i • ccul loi i iuk-i l lo Ihc ncaicst onc-qiiiu'lcr per ci-nt
i i rni ' .s l p r o p o r t i o n o f i t s i r c i l : * : • ' ' ' ' '"
• ciuiniries fo l low:
ntinu .i ,nul 5> per I T I I I Tor
in)' ° i i type of inms.K'hon;

•il I I'M: •d I

, Otl ici rales lor some of
I'rni'viu'ia 2 per i:enl lor ledi^eounis o l ' certain ar,i icuUur.il paper, 4'/j»

till rural and industi ial paper, de- per cen! for advances against Koveinuieni bonds, and ^ l^ l per cent for
rediscounts ofeer in in industrial paper and on advances against promissory

id 4 pei cenl tor certain agricultural notes or securities o f lirst-cliiss Venezuelan companies.

27. FOREIGN EXCHANGE RATES

(In cenls per unit ot foreign currency)

l'J72.

1'criiKl

1971
l'J72

1<J74

1974—June.
July.
Alic..
Sept.
Oct..
Nov. .
D e c .

Jan..
l e h . .
Mar.
Apr..
May.
June.

Ausli alia
(dollar)

.Inne
July
Any,
Sc.pt
Oil
Nnv
Dec

I4L')4

Al i s l i ia

147.')')
14K.24
144.H7
1 10 [J?
I i l . II)
1.11 .77

4.(IO(W
4..122K
5. 164')
S.. 15(i-l

S..MISS
S.4'J7.1
S..VKW
5. 2'»VS
5.4IK.S

lleli'.iu
(IViliii

2 H.-i'iS
2.2716
2. 57(i I
'.'.571.1

Can.like
(dollar)

Denmark
(knme)

I.1.50K
I4.:i84
16.60.1
16.442

' .6366
2.6378
7 5815
'..5364
7. VJ.19
'.. 65 79
2.7158

103.481
102.424 |
102.053 i
101.384
IOL777
1 01 . '80
101.192

16
16
16
16
16
16
17

. 754
.858
.547
. I I I

VI2
.997
. 31 5

Jan 137.95 5.9477 7.8190
l e b 13-1.80 6.0400 3.8753

•JlW.l
84 1 '
86.11
8603

Mar
\|:r
May
1 NIK."

135
1 14
1.14
13 1

.85

. 1 6

.04
S5

6
s

(

( l

0648
9 ISs

.0033
0118

2

i

Malaysia
(dollar)

its. f i l l )
4O.')8«
4l.dN2

41 .SKIp
41.471
42.7H0
41.44.1
4 1 . 5fi(>
41.075
4?.. 4.11

4.I..15')
•14.1.16
44.502
4.1.7;)7
•W.27K
4.1.856

Mexico
(peso)

8.0056
8.0000
8.0000
8.0000

8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000

8.0000
8.0000
K. 000(1
K.0000
8 0000
8.0000

Nether-
lands

(Kiiilder)

28.650
.11. I5:i
35.977
.17.267

.17.757

.18.04.1

.17.419

.16.870

.17.6.1')

.1K.43K
39..13 I

100.526
99.957
99.954
9H.9I I
97 l.\.'
9 7 . 4 2 6

New
/.cidand
(dollar)

I 7. 8 1 (1
18.064
18.397
IS. I 19
IK..VM
I K. 192

Norway
(krone)

I ranee
(franc)

18.148
19.825
7.2.5.1fi
20.805

20 408
?0.')H4
20.912
20.811
21. 1.11
21.384
22. 109

(iermaiiv
(Heiilschc

mark)

28.768
3 1. .164
37.758
38.721

19 (,01
39.174
38.197
37.580
38.571
39.816
40.816

40.715
41.582
42.124
•II . ; . ' ) ]

4 1 , S K 1
4 1 . 5 0 2

11.1.71

l.Vi!()4 :
140.02 I

145.29
145.15 i
143.73
139.64
129.95
130.42
130.56

1.11.72
1.13..10
134..II
1.12.66
131.6(1
130.86

14.205
15.180
17.406
18.1 19

18.410
IS.519
18.246
17. W.I
18.165
I 8.404
18.873

19.57')
19.977
20. .157
20.04';
20.198
20. 39.1

22.89.1
.'3 .190
23.804
2 1.806
.'4.655
.'4.971

I'oi tilt-'.il
(escudo)

3.5456
3.7023
4.10X0
3.9506

4.0160
1.9886
3.9277
.1.8565
3.9246
.1.991 I
4.0400

4.0855
4 1 I 39
4. (27ft
4.0596
4.0913
<t. I I 2 4

42.792
43.981
43.120
42.09.'
42.546
-12.726

Sntilh
Ai'rk-ii
(land)

140.29
129 43
143.88
146.98

148.86
149.73
146.8.1
142.69
142.75
143.88
144.70

145.05
I 47.I 6
I4N.70
147.01
I 46.69
I 46.31

India
(rupee;

13.3.18
13.246
12.071
12.460

12.735
12.759
12.525
17.316
12.416
12.397
12. .^1

12.300
1 3 150
12.900

12.391
12.210

Spain
(peseta)

1.4383
I . 5559
1. 7 178
1.7.1.17

I .7450
I.7525
I.7466
1.7339
1.7422
I.7S22
1.7716

I .7800
I.7784
I .7907
I .7756
1.7871
I.7972

I I
Ireland | Italy ;

(pound) ' (lira)

244.42 | .16174
250.08 I .171.12
245.10 .17197.
23-1.03 . 15372

219.02
2.1K.96
2.14.56
2.11 .65
233.79
2 3 :»..•• 3
2 3 2 . 9 4

. I 5.179
15522

. I 5269

.15103

.14992

. I 499(i

.15179

2.16.21
"M9 ^8
241.80
' 17.07
•"32.05
228.01

.15504
.15678
.15842
.15767
.15937
.1598 3

.3 1370

.34394

.34731
. 14274
.34314
. .14077

Sweden
(kronii)

19.592
2 1.022
22.970
22.56.1

22.885
22.861
22.597
22.333
22.683
23.175
23.897

24. 7M)
25.149
25.481
2S.I7I
25.422
25.5.12

Switzer-
land

(fliinc)

24.325
26.193
31.700
33.688

33.449
31.739
33.509
33.371
34.528
36.384
38.442

39.571
40.450
40.27.1
19.080
39.851
40.086

Japan
(yen)

.28779

. 32995

.36915

.34.102

.35340

.34372

.33082

.33404

.3332S

.33288

I .'ruled
KiiiKiloill
(pound)

2.44.42
250.08
245.10
234.03

239.02
?..'«.%
234.56
231.65
23.1.29
232.52
2.12.94

236.21
239.58
241.NO
2 17.07
232.05
228.03

Norr. Averages ofcertiiied noon huyiiiL- rales in New York for cahle
transfers. For description of rates and hack data, see "Intcrniltional Fi-
nance "Section 15of Su ) ilenumt to lhmkiti' and Monctur Stan'xtics- 1962.
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SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS

(In millions of dollars)

lndustiy

Total (170 corps.);
Sales
Total revenue
Profits before taxes
I'rolits after taxes

M a i m : PAT unadj. •!
Dividends

1972 1973 1974

.171 ,'J4f. 442,2541 563,950'
376,6041 448,795 572..V.K

41 ; ir;4| 5.1,
21,753 28,77.

Nondurable e.oods industries
(86 corps.) :1

Sales
I otal revenue
Profits before taxes
Profits alter taxes

Memo: PAT uniidj.2

Dividends

Durable coods imlustries (84
corps.)-1*

Sales
Total revenue
I'rnfils before taxes
I'rolits alter taxes

Meiun; PA'l unadj.2

Dividends

Selected imlusjries:
Tootl anil kiiulreil prod.

(28 corps.);
Sales
Total revenue
Profits before taxes
l'rolits alter taxes

Memo; |>AT mircdj.^
Dividends

C'lteniical and allied prod. (22
coins.):

Sales
Total revenue
I'rolits before taxes
I'rolits alter taxes

Memo: |>AT unadj.2

Dividends

21.233
10,538

176,329
178,415
21,7')')
11,154
10.85')
5'7K0

28,804
11,51.1

67,650
32,502
32,705
12,302

210,I IS
21.1,')(>•»

108,699
314,256

30,201) 46,380

15^421 20/13.1
' 6,872

195,618, 232,136
197.690 234,891
I'), 365
10,599
10,374
4,758

37, (",24
38,091

3.57.V

23.633
13,234
13 38 I
5.41(1

I,845-
J.H05

H9.V

42.62K
43.I9S

3,')57
2,06.1
2,074

I 5

255,251
258,112

21,271
II ,966
12,272
5,43(1

52,75!
53,728

4, MM
2,298
2,328
1,010

Petroleum refining (15 corps,):
Sales

Profits before taxes
Prcdits alter (axes

Memo: PAT unadj.-7

Dividends

Primary metals and prod.
(23 corps.):

Sales
Total revenue
I'rolils before faxes
Profits after tuxes

Memo; PAT unadj.2

Dividends

,
37,053
4,853
2,672
2,671
1,395

74,662
76,133
11,461
5,562
5,325
2,992

43,2Ofi! 55,084
43,784! 55,677

6,266 8,264
.1,504 4,875
3,46'/: 4 7451
1,496 1,646

Machinery (27 corps.):
Sales
Total revenue
I'rolits before taxes
Profits after taxes

Memo: |>AT unadj.2

Dividends

Motor vehicles and equipment
(9 corps.):

Sales
Total revenue
Vrolits before taxes
Profits after taxes

Memo: PAT unadj.2

Dividends

34,35')
34,7')7
1,96')
1, 1<)5
1,10')

653

55,615
56,348
6 158
3,522
3,388

70,653
71,13')
6,')55
3,62ft
3,640
1,762,

')3,5O5
')."5.722
17,494
8,550.
8,505:

3,147,

42,4(K)
43,104
3,221
I ,966
2,03')

78')

65,041
65,925
7,66')
4,236
4.20K
1 , <>(>(>

83,016
8.1,671
7,42')
3,')')2
4,07«
2,063

165,150
168,6X1)
10,65')
11,775
11,747
3,635

54,045
55,04')
5,580
3 199
3,485
')65

73,452
74,284
7,643
4,213
4,168
I ,83')

80,386
80,882
2,919
1,686
1,742
1.538

1972

IV

100,l')4
101,078
12.003
5,031
5,8')4
2,877

46,815
47,023
6,47')
2,l)4(i
3,035
1,476

53,37')
54,055
5,524
2,')84j
2.85')
1,401

10,03')
10,115

'Mill
4')0
452
227

l'J73 l')74

9,593;
9,723
1,280

66')'
712j
3781

,
I'),B45
3,717
1,50')
1,578
746

9,099
9,253

58')
302
256
168

15,018
15,203
1,810
1,017
902
375

I'), 725
19,946
2,01')
1,060
1,0') II

599'

III IV IV

]

102,932' 109,967! 108,370' 120,')S5.'126,797
104,181 111,526 109,984 123,108
12,672 14,009 12,411 14,742
6,769 7,491 6,762 7,750
6,754 7,385 6,732 7,930
2,639 2,715 2,767 3,393

47,519
48,259
6,473
3, W O
3,348
I ,480

55 4l.i
55,922
6,199
3,379
1 406
I , I 5<)

9,561,
9 ,71 I I

K')7
474,
453
230

10,15.)
10,264
1 ,487
835
834
346

20,477
20 K92
3,514
1,760
1 ,737
777

9,635
9,733
618
383
397
200

I4,82H
14,997
1,705
93.1
931
389

21,616
21,752
2,716
1,405
1,429
369

50,22.1 53,168
,

51,191
7,129
3,M>1
3,597
1,462

59,744
60,335
6,880
3,824
3,788
1,25.1

10,183
10,348

962
499
501
230

10,69.)
10,84')

I , 606
886
884
.159,

21,689
22.25K'

3,884|
1,8991
1 ,888

748

10,784
10,891'

885
542!
538
178

16,035
16.2411

1,880
1,034'
1,020

401'

22,256
22,415

2,704
1,446
1,436

473

,
54,098

7,610

4ms.1,957
1,527

55,202
55,(i86
4,801
2,744
2,775
1,240

I 1,014
11,201

1,031
'546
' 546
2.161

1(1,N2H
10,968

I , 599
901
«7I
374

23,586
23,988

4,371
2,230
2,192

789

10,602
10,764

799
480
496
184

16,306
16,519
1,936
1,069
1,070

407

17,959
18,142

729
431
450
404

59,207
60,357
8,988
4 .4M|
4,517
1,633

61.77H
62,751

5,754
3,287
3.413
I , 760i

11,871
11,918.

l,«f>7j
543 :

573
240

11,534
11,704

1,572
883
880
417

27,752
2K,584
5,724
2,662
2,688

832

11,379
11,715

919
561
608
227

17,871
18,168
2,149
1 ,200
1,188

410

21,186
21,362

1 ,280
709
763
817

'128,695
16 588
7 7 19
7,626
2,906

'68,767
'70 049
II ,880
5 OMi
4,957
I 625

58.02')
58.646
'4 ,708
'2 683
2 669
I 281

I I , 8 8 5
1 2 , 1 1 0
I ,046

5 29
5U
243

12 507
• 12 ,667

I ,856
I 044
I , 03 I

383

M6,IO1
'36,913

8 29(i
3,098
3 01 I

864

II,888
12,045

'971
589
607
221

16,830
'17,012

I ,829
I , 006

996
441

18,467
18,597

636
169
361

'384

142,974
'145 ,125 : '

I 8 . I 9 I 1

'J .2H0J

2! 928

•77, <W0
'78,552j

l l , 9 7 2 l
5.72S
5,677
I ,645

65, 8H4
66,573

6,219
3,552
l . V H
i , 2 8 1

12,729
12,996
I , l ' )0

607
610
248

I 3,892
14,066
2,293
1 ,247
I , 245

405

'41,362
'42,261

7,564
3,349
3,104

853

I 1,976
14,171

I ,586
927
942
209

18,836
19,023
2,074
I , 149
1,137

441

20,979
21,146

1 ,115
657
648
382:

44 936
147,134
•17,837
'8,420
8,4X7

'3,076

'00,425
81,905
12,595
1 464
5 189
1,722

149,243
151,409

1* 0)3
7,068
7,38.
3,39(

82,417
83.746
9.931
4,2')1
4,411
1 ,882

64 51 I
65 229
'5 ,242
'2 956
3,098

'I 154

'13,663
'1.1,939

1 im
645
(,46
253

14,606
14,778
2, 194
I ,223
I , I 80

422

'42,747
'43 659

8,339
3,181
3,132

899

14,285
14,504
'1,791
'I ,028

1,137
238

18,85.1
19,075

1 ,943
'1,074,
I ,096

'4761

19,443
19,593

•231
'1.13
147
386

66,826
67,663
5 102
2,776
2,973
I , 508

14,476
14,683

1 ,077
517
540
267

14,07))
14,165

I ,920
I , 362
1 ,289

437

44,938
45,847

6 458
2,147
2,299
1 ,019

13,895
14,328

I , 22')
655
799
297

18,935
19,174
I ,797

985
939
481

21 497
21,545

938
527
586
385

1 Selected items have been revised so that figures fnr quarters now add to
animal totals.

2 Prolits after taxes (PAT) as reported by the individual companies, hi
contrast to other profits data in the series, these figures relied company
variations in accounting treatment of special charges and credits.

^ Includes 21 corporations in groups not shown separately.
* Includes 25 corporations in Broups not shown separately.

No' l l - -Data are obtained from published reports of companies and

reports made to (lie Securities and lixchange Commission. Sales are net
of returns, allowances, imd discounts, atul exclude excise taxes paid di-
rectly by the company. Total revenue data include, in addition to sales,
income from nonnianufacturiim operations and nonoperatiiiK income.
Profits are before dividend payments and have been adjusted to exclude
special charges and credits to surplus reserves and extraordinary items not
related primarily to the current reporting period. Income taxes, (not
shown) include 1-ederal, State and local government, and foreign.

Previous series last published in June 1972 IIUI.LKTIN, p. A-50,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
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Una .'l).'.l(l. Des Moines. town
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Federal Reserve Board Publications

Available from Publications Services, Division o\ Ad-
ministrative Services, Hoard of (Iovernors of the fed-
eral Reserve System, Washington, DC. 20551, Where
a charge is indicated, remittance should accompany

Tin: FIDI-KAL RLSLKVI-: S Y S U M I'c.Ki'osr.s AND

FUNCTIONS. 1974. 125 pp. $1.00 each; 10 or more
to one address, S.75 each.

ANNUAI RLPOKI

ti:i)i:nM RISI:RVI H U L I L I I N . Monthly. S20.00 per

your or $2.00 each in the United States and its
possessions, and in Holivia, Canada, Chile, Co-
lombia, Costa Kica, Cuba, Dominican Republic.
Fcuador. Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru, HI
Salvador, Uruguay, and Venezuela; 10 or more of
same issue to one address, $18.00 per year or SI .75
each. Hlsewhere, S24.00 per year or S2.5O each.

Fi DIRAL Rr:si HVL CHART HOOK ON FINANCIAL AND

HUSINJ.SS STATISTICS. Monthly. Subscription in-

cludes one issue of Historical Chan Hook. $12.00
per year or $1.25 each in the United States and
the countries listed above; 10 or more of same issue
to ime address, SI .00 each. Klsewhi-re. SIS.00 per
year or $1.50 each.

HISTORICAL ('MAIM HOOK. Issued annually in Sept.

Subscription to monthly chart book includes one
issue. SI .25 each in the United States and countries
listed above; 10 or more to one address, SI.00
each. Hlsewhere, $1.50 each.

Till' I T D I R A I RI SIRVI ACT, as amended through De-

cember 1971, with an appendix containing provi-
sions of certain other statutes allccting I he Federal
Reserve System. 252 pp. $1.25.

Rt ciui A i IONS oi: nil. HOARD OI- (iovi RNOKS OI TIN:

FIDLRAI RI:SI:RVI: S Y S U M .

PUIII isni-i) IN ri Ri-Ri i .\rioNs oi mi- HOARD OI GOV-

ERNORS, as of December 31 , 1974. $2.50.

Si.'iM'i I:MI:NI io MANKIND AND MONL IAKY STATISTICS.

Sec. 1. Hanks and the Monetary System. 1962.
35 pp. $.35. See. 2. Member Hanks. 1967. 59
pp. $.50. Sec. 5. Hank Debits. 1966. 36 pp. $.35.
Sec. 6. Hank Income. 1966. 29 pp. $.35. Sec.
9. Federal Reserve Hanks. 1965. Mi pp. $.35. Sec.
10. Member Hank Reserves and Related Items.
1962. 64 pp. $.50. Sec. 11. Currency. 1963. II
pp. $.35. Sec. 12. Money Rales and Securities
Markets. 1966. IS2 pp. S.65. Sec. 14. Gold. 1962.
24 pp. $.35. Sec. 15. International Finance. 1962.
92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

lNDIJ.SIKIAI l'KODIM I JON 1971 FICTION . 1972. 383
pp. $4.00 each; 10 or more to one address, S3.50
each.

Tin PI-RIOKMANCL or HANK HOLDING COMI-AMI S.

rci/ncst and be made payable to the order of the Hoard
oj (iovernors of the I'ederal Reserve System in (t fi>rm
collectible at pur in U.S. currency. (Stamps and
coupons are not accepted.)

1967. 29 pp . S.25 each; l ( )or more to one address ,

S.20 each .

Tin-. F I D L R A L F U N D S M A K K I . I . 1959. I l l pp. $1 .00

each; 10 or more to one address . $.85 each.

T R A D I N G IN l'v.Di.RAi F U N D S . 1965. 116 pp. S I . 0 0

each; 10 or more to one address . $.85 each.

H A N K C R I : D I I C A R D A N D C I I H K-CRI DI I P L A N S . 196K.

102 pp. $ 1 . 0 0 each; 10 or more to one address .

S.K5 each.

SIJUVI-.Y o r F'IMANCIAI C I I A H A C I i RISI u s oi- C O N -

stiMiiRS. 1966. 166 pp. $1 .00 each: 10 or more

to one address , S.X5 each.

S I I K V I Y (>!• C'liAN<ii-.s IN F A M I L Y F I N \ N C I - S . 1968. 321

pp. $1 .00 each; 10 or more to one address , S.K5

each.

R I T ' O R I oi m i J O I N i Tiu .ASIIRY-F' I DI KAI KI-.SI-.RVI-:

S l U I I V O I - 1 1 1 1 . U . S . C i O V I R N M I N I S l - C l . R I I I l - . S
M A R K I ' I . 1969. 48 pp . S-25 each ; 10 or more to

one add re s s . $ .20 each .

. I O I N I T m ASL'RV I T D I R A I RI SI RVI: S I C D Y OI Tin:

(iovi-.RNMi-M Si:( tiRini-.s M A R K I - I : S I AM S I I I D

ii-.s 1'AR'I 1. 1970. K6 p p . S.50 each ; 10 or more

to one addres s , S .40 each . I ' A R I 2. 1971. 153 pp .

and P A R T 3 . 1973. 131 pp. Hach volume $ 1 . 0 0 ;

10 or more to one address , $.X5 each.

Oi'i-N MAKKI-VI P O I H II-.S A N D ()I>I :RAI IN<. PROCI- -

i)URi:s S i Ail- S I U D I L S . 1 9 7 1 . 21K pp . S2 .00

each ; 10 or more to one add re s s . $ 1 . 7 5 each .

R l - . A I ' I ' R A I S A I O I I I I I - I ' l D I . R A l R l S I R V T D l S I O U N l

MLCHANISM. Vol. I. 1971. 276 pp. Vol. 2. 1971.

173 pp. Vol. 3. 1972. 220 pp. Fach volume S3.00;
10 or more to one address, $2.50 each.

Tin: KcoNOMin'Kics oi- I 'RKT D L I I R M I N M I O N C O N -

I-I-.RI-Nci-:, October 30-31, 1970, Washington. D.C.
Oct. 1972. Ml pp. Cloth ed. $5.00 each; 10 or
more (o one address. $4.50 each. Paper ed. S4.00
each; 10 or more Io one address, S3.60 each.

I'l-Di RAI RI:SI-KVI: Si AIT STUDY: WAYS IO M O D I R A I I

Fl ii<'n:.\MONS IN HOL:SIN(. CONSIIU:( HON. Dec.

1972. 4X7 |>p. $4.00 each; 10 or more to one
address. S3.60 each.

I.I .NDIN(, FUNCTIONS OI- IIII FI DI RAI RLSI.RVT

HANKS: A HISIORY, by Howard H. llackley. 1973.

271 pp. S3.50 each; 10 or more Io one address,
S3.00 each.

INTKODUCIION IO FLOW OI- FUNDS. 1975. 64 pp S.50

each; 10 or more to one address, S.40 each.
IMI'KOVLD FUND AVAII.AHH.IIY AI RURAI HANKS (Re-

port and study papers of the Committee on Rural
Hanking Problems), June 1975. 133 pp. $1.00
each; 10 or more to one address. $.85 each.
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.SI A l I E C O N O M I C S I I D I I . S

Studies and fulfills an economic and financial subjects
that tire tij xeiicntl interest in the lirhl of ccniumnc
reseiirrh.

S I M M A K I I s O s i \ [ ' K I N I I I > I N I I I I B I I I I I I N

(Limited supply nj mnneoy,rafihed copies nj hill
text available upon reifuest lor single enfiies)

T i l l | M 1 ' A ( I O l 11(11 I )1N<, C l I M I U M A l l J I ' I S I I I i m i l N

A ( i ( i l < l ( ,A I I ( O N ( I N I RA I I O N l \ B x N K I N d . I n 1

S i i i i i i k M I I . T a l k - y . I v h . I ' / A - l . 2 4 p p .

O I ' I - K A 11N<; I ' m i t i i s o i H A N K H I M D I S C ( O M P A N I I S

I ' A K I I I : N O N H - \ N K I N < ; S I ' I I S I D I A K I I . y b y K O I H T I . 1 .

l . i i w i v m v M i i r . l < > 7 4 . .V) p p .

l l o l S I - H O I 1) S l - C I O K I . C O N O M K A ( ( ( J i : N I S . 1)> D i l Y i l l

1 ; . S i - i d o r s . . I ; I I I I < ) 7 . Y M p p .

I ' R I N I I . I ) IN I HI I IN I I I I H l i l I I l l \

Stall iicontmiic Similes shown in list IH-IOW.

Kl TRINTS

('I:\ccpt Jor Suill Papers, Stall I :itinomic Studies, and
snme Ictidinn anit les. must tij the articles reprinteil do
not exceed 12 paws. I
S I A S O N M I - ' A C I O K S A I I I ( M M ; H A N K R I . S I K V I S . i'./.5S.

M i A S I I I I I S I I I M i M I U . K B A N K K I S I - K V I - S . 7 / d . l .

K l - M - A K C I I O N l l A N K I N C S l K T e l U H I A N D I ' l . K I O K M

A N i i , S t i i l V I A o i i o n i i c S t u d y b y ' I N t i i i n S m i t h .

• i/M).
A K l A J S l I ) I . M I I . V HI M A M : ) A C I i : H I N < i C A I ' A I I I V .

S t a l l E c o n o m i c S t u d y b y I• i : u I k i l l - l . i v n w w i t h

l ; r ; i n k I1.. I l u p k i n s ; i n c l M i i ' l u i f l I ) . S l n . ' i ' m ; i n . I I ' d n .

l i . S . I N I I U N A i K i N A i I ' K A N S U i K I N S : I K I N D S I N

l l ) ( > 0 ( > 7 . -V/<>K

I'.l I I I ) l ) ( l l I A K S : A ( ' l l \ N ( M N ( i M A K K I I . l ( l / f l l ) .

R l l T N l ( H A N I , I S IN S l K I ' C I I K I ' (11 C i )M \11 K( I \ I

H A N K I . N C . . W 7 0 .

M l \ s i i ( i s i n S i ' C n m i v ( ' k i i ) i i . l . ' / 7 ( ) .

V l l I M I A K V A ( l ( i l ( l <IA I I S A N D M O N I - Y M ' \ H K I I ( O N

D I I K 1 N S IK O l ' l N M \ I ( K I 1 I ' d l l C Y . 2 / 7 1 .

I M I I I I . M K A I I - . . S , C M I - D I I l i m v s , A N D M O M - I \ i t v A<.

(,KI ( .Al I S S lN( I- I 1 J 6 4 . ( ) /7 I .

I H I A I . 1 ' K O I ) | : C I 1 O N K l V l S I D A N D N l W M l A S

UKI s. 7/7 1.

K l YISI I) M l \ S l KI S ( ) l M . \ N ( I \ ( I 1 ; U I N ( . C M ' A C I I V

I ' l l l I / A H O N . 1 (1 /7 I .

k i S I S K I N < M H A N K ( K I D I I S I K H S . 1 . 7 7 1 .

A S S M S \ N D I . I A I I H I 1 I I S (II 1 - O R I K i N l l K \ N ( | I I . S Ol

I ' . S . H A N K S . 2 / 7 ! V

H \ N K l ) i m i s , D i i ' o s n s , \ N I > D I I ' I I S M T i m v i i M i t

K i \ I S I I) S i K I I S . 7 / 7 . ? .

Y l l I D S ( I N N l t t n l s s i : i - I I ( ' ( I K I ' O K A I I H O N D S . l > / 7 2 .

1-41- c I N i A ( 1 1 \ 11 u s o r I - O K i K I N H K \ N I I I I s o i I.' . S .

H A N K S . I D / 7 2 .

R l . N l S I O N O l C O N S I ' M I K C l < l - I » l l S i M I M I C S . 1 0 / 7 2 .

O K I H \ N K 11(11 D 1 N ( , ( ' ( I \ 1 I - \ N 1 I S H l l O K I I I I I I l J 7 (

A M I . N D M I N i s . I 2 / 7 . ' . .

Y l l I D S O N K i l l N I I ^ O i l i i d D C O K I ' I I K A 11 B O N D S .

.V7.*.
C . \ 1 ' A ( I I Y ( M l l l / A I I O N I N V 1 - M O K N l A l l K l A I S i N D t S

I KII s . H/7.V

( K I D I I ( ' \ K D A N D ( 111 ( K ( Kl III I I ' l \ N S A l C l I . I I M I K

( i.M B A N K S . < ) / 7 . V

R . \ 1 I S O N C l l N M M i l l I N S I \ 1 Ml K I I . O A K S . l J / 7 . < .

N l W S i KM S K i l l I . \ K ( , I M A N I I I \ C 1 I ' K I N C i C ' O K I ' O K A

I 1 O N S . I 0 / 7 . V

M O N I Y S i T I M Y I N I I I I ( ' ( ) N I H : ( I O l M o N M A K Y

P O I I C Y . 1 1 / 7 . 1 .

I ' . S . I . M I « . Y S O I ' I ' I I I S A N D I ' s l S . S t i l l V I ' V o i l O l l l U

S t u d y h y C l i i y i o n ( i c - h n i i i i i . 1 2 / 7 * .

( ' . M ' . A C U Y l i l l l l / A H O N K I R V1.MC1K M . A H I U . A I N 1 . K l

\ isi-.i) M I . A S C K I S . 4 / 7 4 .

N l ! \ l l K I C A I S l ' l - 1 I I l< A I K I N ' S O l I ' l . N A N C I A I V A K I M I I I - .

A N D T I H I K R O M I N M O N I . I A K Y I ' I I I K V . . s / 7 4 .

H A N K I N I , A N D M O N I - I A H Y S I A I I S I K S . I l ) / . V S c l c c k - d

s t - r i i ' s o l i K i M k i n * ' a m i m o i K - t ; i i \ s t a t i s l i f s ( o r ! < > 7 . 1

only. M'!-\ and 7/74.
l M I . M I O N A N D S 1 A O N A 1 I O N IN M \ I O K 1 ' o K l K i N I N

1)1 S I K1AI ( ' O I ! N I KII S . 1 ( 1 / 7 4 .

R l V I S I O N O l I I I I M d N I - V S K I I K M l . A S U K I S \ \ I ) M | M - -

I I I H H A N K 1 ) i p o s i i s I 2 / 7 4

C l I A N C I S I N ' I ' l M I \ N H S . S M N i i S I ) | - I ' U S I I S \ l C » M

M i K ( i A i H A N K S . A K K I I . I n i i ' l ( > 7 4 . 1 / 7 ?

I ' . S . I N I I - K N \ n o i N A I T K A N S A C I I O S S I N 1 9 7 4 . 4 / 7 . i v

M O N I I AKY I ' l l I ICY IN A ( ' l l A N O I N d 1 | \ \ N ( I Al I ' ^NSIK

O N M I . N l : O l ' l N M . A K K I . l O l ' I K A I l O N S IN l ' ) 7 4 .

T i n S i K i K I I I R I o i M \ ] ( < . i N C m D M . 4 / 7 ? .

C i l . A \ ( , i s I N H A N K I . I N D I N I , I ' R A C I K I S , l ( ) 7 4 . 4 / 7 . S .

N l W S I A I I S I II Al S i 1(11.S O K I . O A K ( ' O M M I I M l . N I S A I

S i - t l-< I I D I . A K I . I C O M M I K I I A I B A N K S . 4 / 7 S .

R I C I N I T K I - N D S I N I I - i n K A I H i i i c i i 1 ' O I K Y . 7 / 7 5 .
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Index to Statistical Tables
Rcli'ieiHTs are to pnuos A-2 through A-77 although Ihe prolix " A " is omitted in (his index

( lor list ol tables published periodically, bin not monthly, see insiilc hack cover)

ACCFPTANCFS. bankets, '). 25, 27
Agricultural loans ol commercial hanks. 16. IK
Assets and liabilities (See also Toreigneis):

Banks, by classes. 14, 16, 17, IK, .10. 77
Federal Reserve Banks. 10
Nonliunncial corporations, current. 41

Automobiles:
Consume! instalment credit. 45, 46. 47
Production index, IK. 40

BANK credil proxy. 1.1
Bankers balances. "l6. 17, 20

(.S'<r also Foreigners)
Hanks lor cooperatives, ;1X
Bonds t.SVr itlso U.S. ( io\ t . securilicsl:

New issues, IK. .10, 40
Yields and prices. 2.8, 20

Branch hanks:
Assets, foreign branches ol U.S. banks. 70
Liabilities ol U.S. hanks lo their loreign branches

and loieign branches ol U.S. banks, 22, 71
Brokerage balances, 60
Business expenditures on new plant and equipment. 4 1
Business indexes. 50
Business loans (See Commercial and industiiul loans)

CAPACITY utilization, 50
Capital accounts:

Hanks, by classes. 14, 17, 22, 77
Tederal Reserve Hanks, 10

Central banks. 60. 75
Certificates ol deposit, 2.2
Commercial and industrial loans:

Commercial hanks, 1.1. 16
Weekly reporting banks. IK. 2.1

Commercial hanks:
Assets and liabilities, 1.1, 14, 16, 17, IK. 77
Consumer loans held, by type. 45
Deposits at. lor payment ol personal loans, 24
I .onus sold outright. 25
Number, by classes, 14. 77
Real estate mortgages held, bv type of holder and

properly. 42 44
Commercial paper. 2.1. 25. 27
Condition statements (.See Assets and liabilities)
Construction. 50, 5 I
( onsuiner credit:

Instalment credit, 45, 46. 47
Noninslalmenl credit, 45

Consumer pi ice indexes. 50. 5.1
CoiiMiiiiplion expenditures, 54. 55
('orporalions:

Profits, taxes, and dividends. 4 1
Sales, revenue, prolits. and dividends ol large

manuracluriug corporations. 76
Security issues, 30, 40
Seeuiilv jields and prices. 2K. 20

('ost ol living (,SVr Consumer pi ice indexes)
('urrency and coin. .1, 16
( uilcuey in circulation. .1, 12
Customer credit, slock market, 20. .10

DIBITS lo deposit accounts. I I
Debt (.Sir specific t\pes of debt or securities)

Demand deposits:
A d j u s t e d , c o m m e r c i a l h a n k s . I I , I .*, 17
Hanks , by c lasses . 14, 17. 20 , 21 . 77
Ownership by individuals, partnerships, and cor

potations, 24
Subject to reserve requirements. 1.1
Turnover. I 1

Deposits (See also spcci/ic Ivpcs of deposits):
Accumulated at commeicial banks lor payment ol

personal loans, 24
Hanks, by classes. 14. 17, 20, . ' I . .1(1. 77
ledeial Reserve Hanks. II), 72
Subject to leserve rcquiienienls. 1.1

Discount lales at ledeial Reserve Hanks (See Interest
tales;

Discounts and advances by Reserve Hanks (.Sec Loans)
Dividends, corporate, 41. 76

MMPl.OYMIiNT. 50. 52

I'ARM morlgauc loans, 42
federal a.yency obligations, '), 10. I I
I'ederal linance:

Keceipls and outlays, .12. .1.1
Treasury operating balance, .1?

I'ederal luixfs, 5. 16, IK, 21, 27
Tederal home loan hanks, .17, 'IK
I'ederal Home Loan M<iiluii^e Corporation. .17. 42, 4.1
I'ederal Housing Administration, 42. 4.1, 44
Federal intermediate credit hanks. .17. .IS
I'ederal land banks. .17, IK. 42
Tederal National Mortgage Assn.. .17, .IK. 42. 4.1, 44
Teileral Ueserve Hanks:

('ondilion slalement. 10
U.S. (iovl. securities held, 2, 1(1. I I . .14, .15

Tederal Reserve credil. 2. 4. 10, 1 I
Federal Reserve notes. 10
Federally sponsored credit agencies. .17. .18
Finance companies:

Loans, IK. 46. 47
I'apei. 25, 27

Financial insliluiions. loans lo. 16, IK
Float, 2
Flow ol lunds. 56. 57
Foreign:

Cuirency operations. '). 10
Deposits in U.S. banks, .1. 10, 17. 21, 72
Fxchangc rales. 75
Trade. 5"

Foreigners:
Claims on. 66, 67, 6K. 72, 7.1. 74
Liabilities to, 22. 61 , 62, 64. 65. 72. 7.1, 74

CiOI.I):
Certificates. 10
I Earmarked. 72
Reseives ol central hanks and t'.ovts . 60
Slock. 2. 5<;

< ioveiiuiieiil National Moilgage Assn.. 42
(iross national product. 54, 55

HOUSINd permits, 50
Housing stalls. 5 I



K i - I V i T i u r s ; u r <<> p u t t ' s A - 2 t h r o u g h A - 7 7 a l t h o u g h tilt.- p n - l i x " A " is o m i t t e d in l l i i s i n d e x

I N C O M L . n a t i o n a l iiiul p e r s o n a l . : v | . SS R I A L e s t a t e l o a n s
I n d u s t r i a l priullk~I• 111) i n d e x . 4X. I"). .M) H a n k s , b y c l a s s e s . I d . i s . Ml. 4 2
I n s t a l m e n t l o a n s . 4 S . Id , 4 7 \ l i n I jjuj 'f y i e l d s . - I I , II
I n s u r a n c e c o m p a n i e s . . U . 2-4, I S . I . ' . I I 'I'vpi* ol h o l d e r a n d p i o p c r l y niot t j jas ' .cd. I. ' 4 1
11 IMI retl c o n i m c i c i a l b a n k s . I I . I d , 17 . 2.4 R c s c i \ c p o s i t i o n , b a s i c , n i c m b c i b a n k s , S
I n t e r b a n k d e p o s i l s , I I . 2 0 . 77 R c s c i v c i c i | u i r c i u e n t s . n i c m h c i b a n k s , 7
In te res t r a t e s : R c s c r \ c s .

H o n d a n d s u n k >.iclds. 2X ( c u l r a l b a n k s a n d j ' . m l s . . 0 0
H u s i n e s s l o a n s ol b a n k s . _'d ( o n u n c i c i a l b a n k s . 17 . . '(I. 2.1

I ' cdcra l R e s c u e H a n k s , <i l e d c t a l R c s c i \ c H a n k s . 10
l o i c i s ' t i c o m m i e s . / I . 7S M c i n b c i b a n k s . \. 4 . M . 1 /
M o n e y iiKiiki-l m i l ' s . 2 7 I ' S. I C S C I S C a s s e t s , SlJ
Mi) i l ; ' a ; j i ' \ i i ' l d s . 4 i . 14 Ki 's idi ' i i l ia l n i o i l u a v i ' l o a n s . -i.\. 4 4
I'linii.' rali- . I 'onniK' i i ial b a n k s , ."'d Kf la i l I ' l vd i l . -v i . 4 d , 4 7
linit. ' anil s;t\ in/'.s tK 'pos i l s . i n a M n n i n i r aU ' s , S Ki ' lai l saK-s. 51)

I n U ' i n a t i o n a l i a p i ! a l l i a n s a i l i o n s ol U . S . . (i I 74
I n k ' i n a t i o n a l i n s l i l u l i o n s . d() d l . ( id . d 7 d l ) , 7 . ' S A I I . S , I V M ' I U I I 1 . p r o l i l s , a n d i l i \ id i -nds ol lari'.c i i ia im
InvL-nloi ios , > l t i ifini nit" c o r p o r a t i o n s , ,'d
lilvi 'slmiMil t o n i p a n i i ' s , issik-s a n d a s s e t s . 41) S;i\ inj.1.:
lnvcs lni iMils (.See n/.so specific l\pc.s t>\ in\rsliiuiil.\): l l o w ot f u n d s v n o s . .S(i, ?i7

H a n k s , lis r l a s s r s . I I . I d . I'). Ml. 7 7 N a t i o n a l i i k o i n i 1 s i ' r i o s . > l , 5S
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