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Construction,
Real Estate, and
Mortgage Markets

Outlays for new construction this spring measured in real terms
were continuing to trend downward from the record rate reached
more than a year earlier. Construction expenditures for privately
owned residential units were running well below the 1973 peak
even in current dollars. But constant-dollar outlays for private
nonrcsidential construction were holding at earlier highs, and ex-
penditures for public construction were relatively strong. Mean-
while, conditions in mortgage markets tightened sharply again as
credit terms in general became more restrictive in a situation of
exceptionally rapid inflation and heavy over-all demand for funds.

CHAIil i SAVINGS FLOWS shift down after 2-quarter
recovery and slight rise in RESIDENTIAL
MORTGAGE COMMITMENTS

'"Nut savings inflows" arc quarterly averages for savings ami loan associations and mutual
savings hanks at seasonally adjusted annual rales. "Mortgage commitments outstanding,"
which are mainly residential, are seasonally adjusted cnd-ol quarter loials lor all savings
and loan associations and tor New York mutual savings hanks. Commitments data include
loans in process. I .atest ilala, April, preliminary.
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Flows of consumer-type savings to thrift institutions, as well
as to commercial banks, have weakened this spring as yields on
market securities have become more attractive to investors, Farlier,
such savings Hows had been recovering strongly, supported by a
number of factors including the higher maximum savings rates
permitted the depositary institutions last July, a temporary reduction
in market rates after September, and consumer uncertainty about
the likely course of general economic activity in view of the energy
crisis and the broad, further escalation in prices.

Mortgage repayment Hows, based on the expanded portfolios
acquired during the recent record housing boom, have continued
large this year, and a si/able part of outstanding mortgage commit-
ments associated with that boom has been worked down. But with
small investors turning increasingly from regular savings and cer-
tificate accounts to market instruments offering more enticing
yields, lender concern about actual and prospective net savings
inflows has grown, and the pace of new commitments for mortgages
has moderated in the primary market. Moreover, closer screening
of potential mortgage borrowers has been resumed and indications
are that downpayment requirements and related nonrate terms on
new commitments for mortgages have begun to firm again.

To help sustain the pace of private housing starts over the period
ahead, additional market support was announced by the President
on May l(). Essentially, the administration's program provides
subsidies in various forms to minimize upward rate pressures on
mortgage borrowers, involving potentially more than 300,000 con-
ventional and other residential units over the rest of this year.

REGULATORY AND Altogether, a number of ameliorative institutional adjustments of
RELATED ADJUSTMENTS both short- and long-term significance for mortgage market devel-

opments have been made in recent months. Of particular note,
to permit borrowers in the nonsubsidized mortgage sector to bid
more actively for available funds, regulatory ceiling rates for
Government-underwritten mortgages were increased lA per cent to
a new high of 8% per cent in early May, the second such upward
adjustment this spring. To minimize the problem of high interest
rates for eligible borrowers desiring mortgages insured by the
Federal Housing Administration or guaranteed by the Veterans
Administration and to limit the number of points that sellers of
homes might otherwise have to pay under the regulatory ceilings,
the Government National Mortgage Association earlier this
year had already instituted a revised tandem plan for loans at a
fixed 7 >i per cent rate on.about 2X10,000 single- and rnultifamily
units. As announced by the President in May, GNMA will now
provide for an additional 100,000 units to follow under similar
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subsidy arrangements at an 8 per cent contract rate. Under this
tandem plan, GNMA purchases eligible mortgages at a price no
more than 4 points below par, then resells the loans at prevailing
market prices and absorbs any price differential involved.

To bolster the primary market in the major conventional mort-
gage sector where the strategically important savings and loan
associations have traditionally concentrated, the Federal Home
Loan Hank System in May also began to offer subsidized advances
to eligible thrift institutions. Such advances may amount to as much
as S4 billion this year, and the interest rate will be at least xh
of a percentage point below the Home Loan Bank System's own
borrowing cost on 5-year obligations. Over the past year, the
Federal Home Loan Bank Board has instituted a number of other
adjustments mainly affecting the operational scope of Federal
associations. Last September, for example, the FHLBB began a
program for 6-month standby commitments for advances at 8'/£
per cent. It also broadened the primary lending area of each
association by permitting it to originate mortgages in the entire
State as well as within a 100-mile radius of the home office
regardless of State lines.

In the still relatively young secondary mortgage market for
conventional loans, a number of innovations have also been intro-
duced in recent months. In particular, the Federal National Mort-
gage Association, last April, announced expansion of its purchasing
program to include conventional mortgages on owner-occupied
dwellings in condominiums and planned unit developments. Such
loans are particularly complex because they involve ownership of
certain elements in common. Also the Federal Home Loan Mort-
gage Corporation for the first time initiated purchases of loans more
than 1 year old; and in May—under the President's special housing
support program—it began to make forward purchase commitments
on a bclow-rnarket-interest basis. The potential limit for such
commitments by the year-end has been set as high as $3 billion.

In addition, to improve the potential for secondary market
transactions among individual lenders, plans under essentially pri-
vate auspices were completed recently for implementing an auto-
mated mortgage market information network—AMMINET. This
system, which is intended to meet the needs of all lender groups,
began on a pilot basis in mid-June.

In the Government-underwritten loan area, meanwhile, GNMA
moved to broaden access to its program for mortgage-backed
securities—now in its fifth year—by reducing the size of individual
pools needed for such issues to $1 million for 1-family mortgages
and to $500,000 for multifamily mortgages. Previously, the mini-
mum size of such pools had been $2 million for both categories.
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NEW CONSTRUCTION Outlays for new construction in May approximated a seasonally
adjusted annual rate of $136 billion in current-dollar terms. This
was up slightly from the first-quarter average and nearly matched
the highs in the first and third quarters of 1973. In real terms,
however, such outlays were down somewhat further from the
first-quarter average and about an eighth below the peak in the
first quarter of 1973.

Construction COStS. Construction costs have continued to move
upward this spring—in May they approximated 164 per cent of
the 1967 average, according to the Census Bureau's composite cost
index. Over the first 5 months of 1974 the year-to-year rise in
the index exceeded 10 per cent, compared with 9 per cent in 1973
as a whole and 7 per cent in other recent years. Wage settlements
for construction workers had been relatively moderate under the
monitorship of the Construction Industry Stabilization Commit-
tee—which had been in operation from April 1971 until the expira-
tion of wage and price controls last April 30. Most of the contracts
involved had been limited to 1 year, and will, therefore, be due
for renegotiation at higher rates this year. At the same time, land
costs have continued to rise, particularly for close-in sites in

CHART ? Total NEW CONSTRUCTION OUTLAYS clearly
off from peak in real terms with

TOTAL:

80

RESIDENTIAL sharply reduced even in current dollars

Census Bureau data on new construction put in place at seasonally adjusted annual rales.
Recent data, preliminary. May, KR. estimate.



CONSTRUCTION, REAL ESTATE, AND MORTGAGE MARKETS 411

BUSINESS CONSTRUCTION

Census monthly data on current-
dollar value of new construction put
in place at seasonally adjusted annual
fates. Recent data, preliminary. Lat-
est data, April.

localities where sewer and water as well as fuel connections are
available.

Prices of a number of building materials, although in many cases
under controls until April, have risen sharply since last autumn,
notably for items based on oil and related products. With the
number of residential units under construction still very high and
with nonresidential construction activity at an advanced rate, supply
bottlenecks in many instances have continued to add pressure on
prices of materials required by builders.

Nonresidential construction. Seasonally adjusted current-dollar
expenditures for new private nonresidential construction this spring
were continuing above the advanced pace reached during the
winter. Although mainly reflecting higher costs, outlays for oflicc
buildings, shopping centers, and related types of commercial struc-
tures—which had risen considerably over the past 3 years—have
tended upward further. Moreover, in the case of outlays for indus-
trial plants—already up sharply from their low in 1972—recent
surveys of expected plans indicate another substantial year-to-year
increase for 1974 as a whole. Over-all expenditures for other types
of nonresidential buildings—particularly hospitals and religious
structures—have also been at an advanced rate.

Current-dollar outlays for public construction this spring were
continuing near their first-quarter peak. State and local government
outlays, which account for the major share of the total, have been
relatively large even though yields required by investors in munici-
pal bonds have been exceptionally high and Federal support has
remained selective. While building needs for primary schools have
eased as growth in the school-age population has slowed, demands
for health, rapid transit, energy, and related facilities have in-
creased.

Residential construction. Outlays for private residential con-
struction, which lag starts, have leveled off this spring after a
protracted drop concentrated mainly in the latter part of 1973 and
early 1974. Although the monthly rate of private housing starts
since December has fluctuated even more than is usual, the first-
quarter average was somewhat above the low in the fourth quarter
of last year and was nearly a third above the seasonally adjusted
annual rate—1.24 million units- that had marked the end of the
previous downturn in early 1970. Moreover, while starts turned
downward sharply in May, the April-May average was still fairly
near the first-quarter pace.

Liven though private housing starts during 1973 experienced one
of the sharpest declines on record, the annual total exceeded the
2 million-unit mark for the third consecutive year and, along with
1971, was second only to the extraordinary 2.4 million level
reached in 1972. Moreover, with domestic shipments of new mobile
homes—which are used mainly for residential purposes very near
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the record total in 1972, the combination of new shelter units in
1973 aggregated over 2.6 million, almost in line with the Pres-
ident's over-all production schedule for that calendar year, based
on the 10-year goal set by Congress in 1968.

CHART 3 PRIVATE HOUSING STARTS generally
hold well above earlier lows, with
COMPLETIONS still outpacing starts;

TOTAL V

MOBILE HOME shipments down further

MOBILE HOMES

Census data for private housing starts and completions and Mobile Home Manufacturers
Association data for domestic shipments of new mobile homes, converted to seasonally
adjusted annual rales by Census and to quarterly averages by I'.R. "Multifamily" includes
2 or more units. Latest data, preliminary, April, except for starts, which are April-May average.

In contrast with other recent contractions, starts of multifamily
units showed about the same relative decline as single-family units
during 1973. Over the first 5 months of this year, however, multi-
family starts dropped further, reflecting in part slower demands
for condominiums. Also, completed multifamily structures, which
require a longer lead time and a much longer production period
than do single-family units, have continued to reach the market
in volume.

The limited flow of new mortgage commitments has not been
the only factor that has moderated the pace of total housing starts
this year. Sewerage and related moratoria have remained a con-
stricting influence in many localities. In addition, the widespread
recognition, which emerged last winter, of problems related to the
cost and availability of gasoline and other types of energy has begun
to force a re-evaluation of traditional assumptions about the com-
parative advantages of particular sites by builders and buyers alike.
While the market potential of some locations—notably in or near
the central cities and the immediate suburban fringes—has been
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FHA/VA SHARE OF
HOUSING STARTS

" ? • " • • • • • • • •

Based on data from Census Bureau
for private housing suits and from
HUD and the VA lor units started
under I;MA or VA inspection. Latest
tlata, Q.1, preliminary.

enhanced by this development, it has been lowered in other areas.
Moreover, unlike the situation prior to 1970, demand backlogs have
been materially reduced at a time when construction costs have
continued to rise, increased attention has been incused on the
possibilities for rehabilitation of older units, and the large overhang
of units still under construction has remained high.

liven so, the demographic potential for new household formation
remains exceptionally strong. And while the tendency of many
home purchasers, including single persons, to buy ahead of re-
quirements for both permanent and second homes has moderated
considerably, the rapid price appreciation of favorably located
properties has continued to attract qualified buyers for both new
and existing units.

Viewed regionally, .slarts in the first quarter of this year turned
upward in all major sectors of the country except the West. Slarts
in that region had accounted for no more than y fillh of the national
total in 1973, compared with as much as a fourth in 1971. By
contrast, in 1973, for the North Central States- -where starts totaled
more than in 1972---the share reached over a fifth. For the South
and Northeast lhe relative shares held at 44 and 14 per cent,
respectively.

Mobile home shipments, which had reached new highs during
the 3-year boom in housing slarts, also dropped appreciably in
the second half of 1973. Moreover, in the (irst quarter of this year,
such shipments were at a seasonally adjusted annual rate of only
464,000—-the lowest since the second quarter of 1971; and in April
they declined again. Prices of such units, while still not high by
conventional housing standards, have increased further over the
recent period--reflecting rising costs of materials and labor, up-
graded construction requirements, and increased emphasis on larger
units. In addition, availability of mobile home park sites has
remained a limiting factor. Financing also has generally become
more expensive.

During the first quarter of this year, private housing starts under
available low- and moderate-income subsidy programs- -some of
which were still curtailed by the administrative moratorium insti-
tuted in early 1973—were running well below the already reduced
rate of a year earlier. For 1973 as a whole, subsidized starts
of all types totaled fewer than 200,000 units, compared with a record
426,000 in 1971. Partly reflecting this development, starts under
all Government-underwritten programs accounted for not much
more than a tenth of total private starts in 1973 and the first quarter
of 1974. This compared with about three-tenths in 1971 and a
record high of more than two-fifths in 1955.

Considering home prices in general, the median price of new
single-family units sold by merchant builders in April was $35,900,
more than $3,000 higher than a year earlier and still above the
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PRICE INDEX— NEW HOMES

DWELLING UNITS

UNDER CONSTRUCTION

COMPLETED

Census data lor private dwelling
units only, with completions at sea-
sonally adjusted annual rates con-
verted to quarterly averages by I'.R.
Units under construction arc end-of-
quartcr totals seasonally adjusted by
I-'.R. All data exclude mobile homes.
Latest data, April, preliminary.

median price of homes held for sale in that month. Allowing for
changes in the mix of homes sold in terms of size and other
characteristics, the average price increase per unit for 1973 as a
whole was 10 per cent—the sharpest year-to-year rise in the history
of the series, which goes back to 1963. Regionally, the largest
comparable increase in 1973 was for new homes sold in the
West—15 per cent.

For existing homes the median sales price in April was $31,690,
according to reports from the National Association of Realtors.
As in other recent months, such prices, which are not adjusted
for compositional changes, were somewhat more than a tenth above
a year earlier, compared with a year-to-year increase of about 8
per cent from 1972 to 1973.

By contrast, average increases in typical rents for all types of
residential units so far this year have remained comparatively
moderate even though repair and related operating costs, including
local real estate taxes, have accelerated further. In fact, median
initial rents paid in the first quarter of this year for new nonsubsi-
dized apartments completed in the fourth quarter of last year were
up only slightly from those for comparable units a year earlier.

Thus far this year, demand for new rental units coming on the
market has been relatively strong, despite scattered reports of
overbuilding in some areas. Altogether, by the end of the first
quarter as much as 64 per cent of new privately financed, nonsub-
sidized apartment units intended for rental use and completed in
the previous quarter had already been leased. This compared with
67 per cent a year earlier, but it exceeded the absorption ratio
2 years earlier when the volume of completions of comparable
apartments had been somewhat lower.

On the other hand, for the combined total of all types of existing
as well as new rental units available for occupancy, vacancy rates
rose to an average of 6.2 per cent in the first quarter of the year.
Although the highest for any first quarter since 1967, this average was
still substantially below the peak of 8.5 per cent in early 1965.
Vacancy rates for homeowner properties continued unchanged from
last year's advanced fourth-quarter average of 1.2 per cent, even
though slower sales of condominiums and other units intended
initially for owner occupancy have forced some additional supply
into the "for rent" category this year. Vacancy rates in all four
major Census regions in the first quarter also averaged moderately
above year-earlier levels.

Meanwhile, merchant builders' resources have continued under
strain as stocks of new homes for sale at all stages of construction
have declined only somewhat from last winter's peak despite some
improvement in the rate of sales. And even with the total number
of private dwellings under construction still exceptionally high,
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.. • . RESIDENTIAL VACANCY RATES up only
moderately from recent lows

[ , 0

Census quarterly data. Vacancy rates relate to vacant dwellings available for rcnl or sale.
Latest data, Ql.

completions of all types of residential units were down sharply
in April from their advanced first-quarter average.

!'(>,".( ;t \\HiKliU\ -'it- Mortgage commitments outstanding for residential properties,
which had shown some recovery earlier this year, apparently shifted
direction again in late spring. While rate increases in general have
been substantially less in long-term than in short-term markets,
yields on both construction loans and permanent mortgages have
advanced sharply since March. At the same time, resort to the
secondary market support afforded by FNMA, FHLMC, and other
nondepositary sources has increased again. In the market for loans
on income properties, contract interest rates and other terms have
apparently also stiffened in recent months.

With an unusually large volume of unseasoned mortgages now
outstanding at a time of rapidly rising prices and lower real
incomes, stricter screening of borrowers has also been revived as
delinquency rates on all types of loans, including construction
loans, are indicated to have tended upward. By the first quarter
of this year, for example, delinquency rates on permanent home
mortgages held by institutions that report to the Mortgage Bankers
Association of America averaged the highest for any first quarter
in the two-decade history of the series—4.0 per cent, compared
with 3.6 per cent a year earlier and with 3.2 per cent in the first
quarter of 1971. While this uptrend has reflected mainly defaults
on mortgages underwritten by FHA under special programs involv-
ing lower-income housing, it has also been associated with prob-
lems in the nonsubsidized sector as well.

Home mortgage terms. Contract interest rates for new commit-
ments on conventional first mortgages on new homes averaged a
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CHART 5 Mortgage yields reach new peaks this spring, but
with BOND YIELDS also advanced,

HOME MORTGAGES:

YIELD SPREAD turns negative;

DISCOUNTS on FHA

Mortgage data based on HUD (FHA) field-office reports. Tor "conventional," average
interest rates are Cor first, mortgages on new homes. For "FHA-insured," weighted averages
of private secondary market bid prices for certain new-house mortgages (shown at a discount
from par in the bottom panel) converted to annual yield; thin lines indicate months affected
by adjustment in contract interest rate except in some cases where estimates have been
provided by I-.R. For corporate bonds, average of yields on new issues (Moody's Aaa,
Aa, and A adjusted to Aaa utility bond with 5-year call protection). Yield spread is for
conventional mortgages. Latest data, May.

record 9.15 per cent in May. This was 65 basis points above the
moderately reduced average reached in March and about 20 basis
points higher than the previous peak last September. For conven-
tional loans on existing homes, the average rate also was at a record
9.15 per cent in May, according to the Department of Housing
and Urban Development. While several States with relatively low
usury ceilings for conventional mortgage rates have adjusted such
ceilings upward this year, a number of States—mainly in the
South and East, and accounting for about two-fifths of the
Nation's population—still had legal maxima below prevailing mar-
ket requirements. Moreover, the gross yield differential in favor
of home mortgages as compared with corporate bonds remained
negative in May—a factor of particular importance to diversified
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FNMA PURCHASE AUCTION
D —FHA/VA

l);ilii from I-'NMA liased on results
of generally bmcckjy auctions for
Ciovcmwcni underwritten mortgages
convened to monthly averages In
I\R. Yields to 1NMA shown arc for
4 month torward-purchase commit-
ments (assuming a 12 year prcpay-
menl peiiod for certain ;M)-year < iov
ern mem-underwr it ten montages)
and are gross heforc deduction of
mortgage servicing fee, withoiil aJ
lowance /or co/mnilincnt lei- t\m\ re-
quired purchase of I'NiVIA stock.
Latest data, auction of .hmc 3.

LOAN/PRICE RATIO

NEW

Monthly data from 1111.III!, with
cooperation oi I'DIC, are tor con-
ventional first mortgages at time of
closing dy major lender groups on
.single-family homes for purchase
only. Data beginning 1U73 ale not
strictly comparable with those lor
eai her years because ot sampling and
other changes. Latest dala. May,
preliminary.

lenders given I ho higher administrative expenses mortgages entail
in any case.

The recent upsurge in mortgage rates was partly the result of
a slackening in net savings inllows to thrift institutions from the
earlier improved pace and a marked shift in the availability of
mortgage funds in almost all geographic areas. By late May, in
fact, a sample survey of savings and loan associations conducted
weekly by the I-'HI.MC indicated that funds were in short supply
relative to demands in all, or nearly all, of the 12 r'edcral home
loan bank districts, compared with none of the districts in early
April. The dollar volume of mortgage commitments outstanding at
the thrift institutions has remained exceptionally high by pie-1971
standards, even alter allowance lor larger pcr-unit loan amounts.
Nevertheless, it had shown only a limited recovery earlier this
year. And most recently, aggregate pressures for credit for all
types of loans, including housing, have tended to reduce par-
ticipation in the primary mortgage market by commercial banks
and other diversified lenders.

In the private secondary market for Government-underwritten
mortgages, the increase in yields has also been marked. In May
such yields on 8% per cent mortgages of this type scheduled for
immediate delivery averaged 9.46 percent, up 92 basis points from
the recent low of 8.54 per cent reported for February when the
regulatory maximum was S'/i per cent. liven at the higher 8-ft per
cent rate, discounts, which for the most part are payable directly
by sellers of new or existing units financed by these mortgages,
still remained a problem—at an average of about 5 points in May.

In the June 3 FNMA-free-market auction of forward-purchase
commitments on eligible IT1A-VA home mortgages, yields rose
6 basis points further to a new high of 9.54 per cent. Olferings
to FNMA, however, remained well below the near-record volume
registered in late March and early April when, among other things,
the limit on the maximum amount allowed to qualify for a compet-
itive bid had been temporarily suspended. In the related auction
for commitments to buy conventional mortgages—-mainly low-
downpayment loans--the average yield acceptable to FNMA, at
9.70 per cent, was also continuing to rise. So was the yield asked
by FHLMC on comparable nonsubsidi/ed mortgage purchases.

In early May, maturity and Joan-to-value terms on conventional
first mortgages actually closed on single-family homes--under
commitments made some months earlier -were generally at least
as liberal as they were last March. Reflecting the tightening that
had developed last year, however, average downpayment terms- -
particularly for loans on existing units- - remained appreciably more
stringent than in the spring of 1973. Nevertheless, with average
prices of homes sold continuing upward, loan amounts in general
were well above year-earlier levels.
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MORTGAGE DEBT Seasonally adjusted net mortgage debt formation in the (irst quarter
EXPANSION of this year is indicated to have edged upward slightly from the

reduced rate in the fourth quarter of 1973. However, at an annual
rate approximating $58 billion, the pace of mortgage debt expansion
was substantially below both the peak rate a year earlier and the
record for 1973 as a whole. In that year the net increase in total
mortgage holdings by all lenders had exceeded $70 billion as
compared with about $65 billion in 1972 and amounts much less
than $30 billion in most other recent years.

Mortgages on all types of nonfarm properties shared in the
moderate upturn in outstanding debt in the initial quarter of 1974.
But even in the nonresidential sector, the degree of expansion was
limited. Moreover, it was associated in part with the larger average
loan amounts required to finance both new and existing mortgages
under prevailing inflationary conditions. The net flow of con-
struction loans for residential properties, on the other hand, ap-
peared to be rising somewhat more than seasonally in early spring,
and the large number of dwelling units still reaching completion
was continuing to require a sizable amount of permanent financing.

Among the major lender groups, savings and loan associations
accounted for substantially the largest share of the net increase
in mortgage debt outstanding on both single-family and multifamily
properties in the first quarter of the year. They also accounted for
a significant proportion of the improved net flow of loans on
commercial properties. However, to meet their mortgage commit-
ments, by late March such associations were beginning to increase
their net borrowing from the Federal home loan banks again, despite
a record of about $7 billion of such borrowing in 1973 as a whole.
In the first quarter of this year, net mortgage acquisition by
commercial banks, which had accounted for a major share of the
over-all increase in the fourth quarter of last year, declined both
absolutely and relatively. The decline reflected continued pressure
for all types of bank credit, including loans to mortgage companies,
real estate investment trusts, and other mortgage market partici-
pants. Net mortgage acquisition by mutual savings banks also
remained relatively limited; that by life insurance companies, which
had revived somewhat in recent years—although entirely in in-
come-property loans—appeared to have changed little in early
1974.

Among other mortgage lenders, net purchases by FNMA were
relatively low in the first quarter of the year. This development
largely reflected the limited volume of FHA-insured mortgages
being originated. It also was associated with a considerably in-
creased need for such loans by mortgage companies to meet an
expanded demand that had developed at that time from large
pension funds and other investors for GNMA-guarantecd pass-
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CHART I. NET INCREASES in MORTGAGE DEBT hold
below earlier peaks by type of property

TOTAL

\

Mi.'I III AMII.Y

1 I I I

ALL OTHERS

LIFE INSURANCE
COMPANIES

COMMERCIAL
BANKS

MUTJAL SAVINGS
RANKS

SAVINGS AND
LOANS

80

(it!

10

8

as LENDER SHARES shift further

Quarterly data hy type of properly estimated- and convened to seasonally adjusted annual
rates -hy [ R . as required to supplement reports of Federal agencies and private sources,
/•'arm mortgage debt lict increases are included in net increases shown for " t o t a l . 1

IVistribution ot net changes by type of holder based on annual totals except for 1974, Q l .
Latest data, Q l , preliminary.

through securities. The dollar amount of mortgages in the pools
that are required to back such issues exceeded $10 billion by the
end of March 1974, up more than $4 billion from a year earlier.
With bond market yields becoming much more attractive to inves-
tors this spring, reliance on GNMA-guaranteed "pass-throughs"
has declined. Also, expansion of mortgage holdings by the real
estate investment trusts has been less than in other recent periods
of tight money market conditions. Lately, however, net mortgage
purchases by FNMA and particularly by the FHLMC have begun
to increase again. HI



Staff Economic Studies

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

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

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

Single copies of the full text of each of the
studies or papers summarized in the BULLETIN

are available in mimeographed form. The list
of Federal Reserve Board publications at the
back of each BULLETIN includes a separate
section entitled "Staff Economic Studies" that
enumerates the studies for which copies are
currently available in that form.

Study Summary

SHORT-RUN VARIATIONS IN THE MONEY STOCK—SEASONAL OR CYCLICAL?

by Herbert M. Kaufman—Arizona State University,
and Raymond E. Lombra—Staff, Board of Governors

Presented at a meeting of (he Econometric Society in December 1973 and revised in early 1974.

Although there is considerable disagreement
over the exact role of money in the economy—
that is, the nature of its independent causal
significance—few deny that the money stock is
one of a group of key economic variables to
be monitored closely. In contrast to the volumi-
nous research on the determinants of the quan-
tity of money, it is surprising that the quality
of the data has not received greater attention
in the literature to date. Therefore, this study
examines one aspect of the quality of the money
stock data—the nature and significance of sea-
sonal variation.

Two theses are developed in the paper: (1)
The method used to seasonally adjust the pub-
lished money stock series, as well as many
other economic time series, makes it difficult
to articulate and identify what should in fact

be classified as seasonal or cyclical movements
in the data; and (2) the distorting influence of
the seasonal adjustment procedure raises ques-
tions about past empirical research that utilized
adjusted money stock data.

These two propositions are supported by the
results of frequency domain tests utilizing spec-
tral analysis and time domain tests employing
regression analysis. The frequency domain tests
suggest that the adjustment procedure produces
temporal distortions and excessive smoothness
in the series. Simple reduced-form regression
equations are then presented to substantiate the
hypothesis that the statistical relation between
the money stock and other variables, such as
national income, may be very sensitive to the
procedure employed to seasonally adjust the
money stock. Further evidence corroborating
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the empirical results of the statistical tests is
detailed in a discussion describing how postwar
monetary policy and the ratio-to-moving-
average technique have combined to obscure the
differences between seasonal and cyclical
movements in the money stock as such move-
ments appear in the adjusted data.

The last section of the paper specifies and
estimates a simple structural model of money
stock scasonality as a possible alternative to
current procedures. Although the model is a
relatively simple one, its grounding in economic
theory and the results thus far attained suggest
that such an approach to seasonality would be
fruitful to pursue. Through the use of a more

refined structural model, it should be possible
to separate past cyclical and seasonal variations
in the money stock and to relate them to move-
ments in economic activity.

A major implication of the findings presented
in the paper is that the confluence of seasonal
and cyclical forces operating on short-run
movements- -month to month, and quarter to
quarter—in key published series, such as the
seasonally adjusted money stock, may often
generate misleading signals for those trying to
evaluate the thrust of policy and its impact on
economic activity. Accordingly, short-run
movements in the money slock should be inter-
preted with great caution. ! i
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Member Bank Income in 1973

Net income of member banks as a group in-
creased by $612 million, or nearly 14 per cent,
in 1973. Sharp increases in earnings stemmed
both from larger holdings of assets and from
higher returns on these assets. But there were
also sharp increases in the average cost of funds
to banks. Both operating income and operating
expenses rose at rates much faster than in any
prior year. Although the banks sustained net
losses on security transactions, these losses were
small, and the banks' net income lor the year
totaled $5.0 billion.

SUMMARY

The fast rate of growth in operating income of
member banks in 1973 reflected a strong in-
crease in loan revenues, and to a much lesser
extent, an increase in revenues from investment
securities. Short-term interest rates rose sub-
stantially during the year, and average yields
on bank portfolios rose for all categories of
loans and investments. Although holdings of
investments increased somewhat less rapidly
than in 1972, growth in loan portfolios in 1973
was considerably more than for the previous
year because of the strong credit demands of
the economy. Deposit inflows, however, were
large enough to permit banks to meet these
expanding credit demands and also to add
somewhat to their holdings of investments.

Interest paid on time and savings deposits,
the largest single expense item for banks, rose
at a much faster rate than in 1972 and accounted
for slightly more than half of the over-all in-
crease in operating expenses. A sharp increase
in interest on l-'cderal funds purchased and on
securities sold under repurchase agreements
contributed substantially more to the rise in
operating expenses than did salaries and wages.
Interest on other borrowed money, which had

NOTI:. — This article was prepared by Anthony W.
Cyrnak of the Hoard's Division of Research and .Statis-
tics.

declined in each of the preceding 3 years, rose
rapidly in 1973, but interest expense on capital
notes and debentures rose only moderately fur-
ther. Net loan losses charged to reserves in-
creased faster than average loans outstanding;
hence the ratio of net loan losses charged to
reserves to average loans outstanding increased
slightly.

Accompanying a substantial rise in income
before income taxes and securities gains or
losses was an appreciable increase in applicable
income taxes. Nevertheless, net income of
member banks rose to a record $5,012 million;
this represented a 13.9 per cent increase, or
twice that recorded in 1972. With member
banks' net income rising somewhat faster than
equity capital plus reserves, the ratio of net
income to equity capital plus reserves increased.
Cash dividends declared also rose, but the rate
of increase was less than for net income. As
a result, the ratio of cash dividends to net
income declined in 1973.

As in 1972, large banks in New York City,
which have extensive foreign operations, re-
corded the most rapid rate of growth in net
income, although the increase was only slightly
above that for banks in the City of Chicago.
All other banks also recorded strong increases
in net income, and the performance differential
between these banks and those in the large
money centers was less than in 1972.

OPERATING INCOME

Total operating income of member banks in
1973 increased 33 per cent over 1972 levels to
$41.7 billion (Table 1). Nine-tenths of this
increase resulted from expanded revenues on
loans. Income from investments added only
slightly to operating revenues and for the second
consecutive year accounted for a reduced
proportion of total operating income.

Interest and fees on loans (including Federal
funds sold and securities purchased under resale
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TABLE 1

CONSOLIDATED REPORT OF INCOME FOR 1969-73 FOR ALL MEMBER BANKS

Amounts shown in millions of dollars

Item

1969

Amount

I 97 I

Change
1972 73

1972 ! Amount 1 I'cr-

OpcratinK income—Total

| c C l l t a g C

I -i.

24,991 27,91.* 28,670 31,.135 41,708 10,373 33.1

Loans:
Interest and lees
federal funds sold ;nul securities purchased under

resale agreement
Securities:

Fxcluding trading aeeount income tolal
U.S. Treasury securities
U.S. Ciovt. agencies aiul corporations
Suites unil poliiiviil subdivisions
Other securities

Trust department
Set vice charges on deposit accounts
Other charges, fees, etc
Other operating income:

On trading account (net)
Other

17.104 IX,706 IK,.117 19,9')7 2K.26I

7KI 677 794

4,26:*
2,041
322

1 .794
106
972
835
557

4
2

1

,X32
.20K
415
,090
1 IK
.075
X(>K
6X1

5.662
2,4.14
57K

2,46K
1X2

1,1X2
896
795

6
2

T

1

,0K6
,412
7.10
7(19
234
,269
'MM
X64

137
473

346
625

340 254
802 1,168

I.X47

6,53 1
2,392

943
2,927

26X
1,344

940 '
99X

33K
1,449

OpcratitiK expenses—Total 19,525 22,193 23,346 25,639 35,027

Salaries and wages of officers and employees
Officer and employee benefits

Interest on
Time and savings deposits
Federal funds purchased and securities sold

under repurchase agreements
Other borrowed money
Capital notes and debentures

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

4,690 5,2X2 5,666 6,020
749 X76 973 1,073

6,571
1,234

9,426 10,513 15,377

,177
562

X9
K67
615
3X1

,336

1,365
444

90
1,013

722
534

3,728

1,073
127
123

1,130
797
6X1

3.348

Income before income taxes and securities gains or losses
Applicable income taxes
Income before securities gains or losses
Net securities gains or losses (• •) alter tax
hxtraordinury charges (•••) or credits after taxes
/..<J.v.v /Minority interest in consolidated .subsidiaries
Net income
Cash dividends declared;i

5,467
I.X13
3,653

5,720
1,775
3,945

- 209
5

(*)
3,450

-107
- 15

1,523
3,823
1,754

5,325
1,349
3,976

144

4,117
1,908

1,3X7
102
184

1,259
X4X
767

3,486

5,696
1,356
4,340

46
14
C-)

4,400
1.839

3,765
474
204

1,408
924
994

4,078

6,6X1
1,654
5,027

30
15
O

5,012
2,018

8,264

1.053

445
20

213
218

34
75
37

134

84
281

551
161

4,864

2,378
372

20
149
76

227
592

985
29X
687

76
I

C)
612
179

'This item excludes and "interest on other borrowed
money" and "other operating expenses" include $101 mil
lion of interest on liuro-dollar borrowing incorrectly reported
as interest on lime anil savings deposits.

41.3

132.6

7.3
.8

29.:i
X.O

14.5
5.9
4. 1

15.5

33. I
24.1

9,388 36.6

9.2
15.0

46.3

171.4
364.7

10.9
11.X
9.0

29.6
17.0

JLZ.J
2 2 . 0
I 5.X

13.9
9.7

"Less than S.500,000.
'On common and preferred stock.

Nou . Figures may not add to totals because of rounding.

agreements) increased by 45 per cent in 1973
to $30.1 billion; this compares with an increase
of 9.5 per cent in 1972. The recent increase
reflected strong growth in all major loan cate-
gories except securities loans and an average
rate of return on loans that was the highest in
the past 40 years.

Member banks increased their average hold-
ings of loans by nearly $60 billion, or 19.9 per
cent, during 1973 (Table 2). Commercial and
industrial loans accounted for 31 per cent of the
increase as compared with only 18 per cent in

1972. In early 1973 many large businesses
found that they could finance their expanding
activities by borrowing at banks at a prime rate
that was more attractive than the rates available
on other short-term market funds. In April,
however, the Committee on Interest and Divi-
dends established a dual prime rate. This effec-
tively enabled the prime rate on loans to large
business borrowers to increase more in line with
the cost of other short-term funds while provid-
ing some protection against rate increases to
small businesses. As a result the strong demand
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lor bank credit was dampened somewhat over
the remainder of the year.

Growth in real estate loans outstanding at
member banks was faster in 1973 than in 1972
despite a softening in housing demand during
the last three quarters of the year, liven so, the
1973 increase in such loans accounted for a
slightly smaller percentage of the growth in total

TABLE 2

CHANGES IN MEMBER BANKS AVERAGE LOANS,
INVESTMENTS, DEPOSITS, AND
CAPITAL OUTSTANDING

Amounts shown in millions of dollars

l i i - i i i

Average
amount'

! WJ1 , \ l ) ' / ^

Total loans and invost-
ini'iits, grrnss'-'

1 cdcral lunds sold and
secuiitk'.s purchased
under lesale agree
inent

Other loans
Commerc ia l and in

dustrial . . . . .
Agr icu l tura l
Real estate
lor purchasing and

canying securities
To linancial institu-

tions
Other loans to indi-

viduals
All other

U.S. Treasury securities11

U.S. (iovt. agency and
corporation securi-
ties:1

Slates and political sub-
di\ision securities1'

Oilier securities'
Trading account securi

ties

4.11,505 4<>5,1K4

('linnet.'

r
Amount

16,964
284.1.IX

I Of),(KM
7.910

66.913

12,177

2.1,090
59,978

8,058

2 1.93 I
338.935

I 24 ,565
9.196

79.992

12.368
I

33,490 '

68,867
10,255 '

44,543 41,226

12,000 I 5,2 I?.

65.X37
3.503

67,900 '
3.X92

4,529 6,0X9 I

•1,967
54.807

18.562
1,4X6

13.079

191

10,400
8 889
2,197

• 3,317

3,212

2.063
389

1,560

Per
centagc

14.8

29 .1
19.1

17.5
IX.X
19.5

1.6

45.0

14.X
27.3

7.4

26.X

3. I
I I I

34.4

I'olal deposits
Time deposits

Savings
Other time I.I'.C
All other time

Equity caj)ital '
Total capital accounts"'
Reserves on loans and

securities
I'otal equity capital and

reserves

447,454
227,592
90,163

102,814
34.615

36.222
.19,322

5,5 IX

41,739

498,946
264,168
93,910

127,1 16
•13,142

39,668
43,023

6,(104

45.672

5 1.492
36,576

3,747
24,302

X.527

.1,446
3,701

4X6

3.933

1 1.5
16. 1
4.2

23.6
24.6

9.5
9.4

X.8

9.4

'Averages ol figures lor three call dales the end of the
preceding year and the June 30 and l)eeemhei 31 call dates
lor the calendar year.

'} Includes securities held in trading account.
r'Kxcludcs securities held in (ratling account.
''Includes common stock, preferred stock, suiplus, undivided

profits, and reserves for contingency1 and othci capital reserves.
•'Includes equity capital plus capital notes and dehenlures.

TABLE 3

SELECTED MEMBER BANK INCOME RATIOS

In per cent

Ratios

Ratios to equity capital
(including reseives)

Income beloie secuti
ties gains or losses

Net income

1969

10.70
10. 10

1970

10.75
10.44

10
10

)71

22
60

1972

10.38
10.54

1 973

11.00
10.97

Cash dividends
declaied'

Rates of return on
I .oans, gloss
U.S. Treasuiy

securities:-
U.S. (iovt. agencies

in let corporations'" .
Stale and local govl.

obligations'1

()lher securities - . . . .

Interest on time deposits
to total time deposit:

4.46 4.79 -;.9I 4.40 4.41

7.57 7.91

4.95 5.62

6.55

7.18 6.90 8.34

5.X 1

3.X7

5 . 6 1 5 . 4 1

6.20 6.08

4.23 4.17 4.11
5.59 6.30 7.10 6.67

4.47 4.9X 4.77 4.61

5.80

6.20

4.31
6.89

5.82

'On common and pieteired stock.
l! Includes securities held in trading account.
Noil-. These ratios were computed honi aggregate dollar

amounts ol income and expense items. The capital, deposits.
loans id • vhicli : hased were
avciages lor two call dates in the calendar year and the last
call dale in the preceding year.

loans of banks than in the previous year, pri-
marily because of the relatively stronger growth
in holdings of other types of loans. Although
demand for consumer durable goods weakened
late in the year, consumer loans at member
banks increased by 14.8 per cent, about the
same rate as in 1972.

Because of the strong demand for loans dur-
ing 1973, member banks had fewer funds to
invest in securities, and their investment portfo-
lios rose at only one-third the rate of 1972.
Furthermore, banks changed the composition of
their portfolios during the year—reducing hold-
ings of short-term investments, particularly
U.S. Treasury securities, and increasing hold-
ings of longer-term securities at a rapid rate.
Despite the slower rate of growth in total hold-
ings, a rise in the average rate of return on all
securities made it possible for banks to record
an increase of 7.3 per cent in investment in-
come, about the same increase as in 1972.

Income from all major types of securities
except U.S. Government securities rose during
the year. The increases stemmed from increases
in both average holdings and average rates of
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return. The increase of 39 basis points in the
average rate of return on U.S. Government
securities about offset the decline in earnings
associated with the drop in holdings of these
securities, and total income from this source fell
by only $20 million or less than 1 per cent.

Income from other sources—including trust
departments, service charges on deposit ac-
counts, and other charges and fees—increased
in the aggregate by $246 million, or 8.1 per
cent—somewhat more than in 1972. Among
these three types, the sharpest increase—15.5
per cent, or almost twice as much as in 1972—
was in income from "Other charges and fees,"
which includes such items as earnings from
equipment leasing and data processing services.

"Other operating income," which includes
income from trading account, foreign branches,
Edge Act subsidiaries, and other sources, in-
creased by 26 per cent, about the same as in
1972. Income from trading account, after de-
clining sharply in 1972, recorded a substantial
rise in 1973. Earnings from foreign branches,
which had doubled in 1972, again increased
rapidly in 1973, reflecting the results of ex-
panded overseas operations by member banks.

OPERATING EXPENSES

Total operating expenses of member banks in-
creased by 37 per cent in 1973. Although each
expense item recorded an increase, the growth
in interest expenses accounted for more than
four-fifths of the $9.4 billion over-all rise.

Interest on time and savings deposits in-
creased $4.9 billion, or 46 per cent. This was
four times the rate for 1972. Time and savings
deposits grew at a rate only slightly faster than
in 1972, but average interest paid on these
deposits increased by 121 basis points to a
record 5.82 per cent as compared with a decline
of 16 basis points the previous year.

In part because of reduced inflows of regular
savings and consumer-type time deposits, such
deposits accounted for a smaller proportion of
the over-all rise in interest expenses in 1973 than
in either 1971 or 1972. With depositors attracted
to other short-term market instruments bearing
higher interest rates than regular savings ac-
counts, savings deposits rose only 4.2 per

cent—-which was less than half the previous
year's rate. However, average interest paid on
these deposits increased over 1972 levels—in
large part because of increases in offering rates
after the midyear revision in the Federal Re-
serve's Regulation Q ceiling rate on such de-
posits, a move designed to permit regular sav-
ings accounts to become more competitive with
other market instruments.

In another move designed to bolster the com-
petitive position of all depositary institutions,
Federal authorities, in mid-1973, permitted
member banks and other financial institutions
to issue a new consumer-type time deposit; such
instruments were not subject to an interest rate
ceiling if they were issued in denominations of
$1,000 or more and for more than 4 years.
Amounts of these ceiling-free deposits out-
standing grew rapidly until a rate ceiling was
imposed effective November 1. The fast growth
in these deposits during a third of the year, and
the relatively high interest rates paid on them,
contributed substantially to the increase in
over-all interest expenses of banks during the
year.

Other types of time deposits increased more
rapidly in 1973 than in 1972. In an attempt to
meet burgeoning credit demands, banks issued
a large volume of negotiable CD's, a rate-sen-
sitive money market instrument issued in de-
nominations of $100,000 and over. Offering
rates on these deposits rose by around 5 per-
centage points during the first three quarters of
the year, then declined slightly in the final
quarter. On average, both interest rates paid and
holdings of these deposits were considerably
higher in 1973 than in 1972, and the combina-
tion added significantly to interest expenses of
member banks.

Interest paid on Federal funds purchased and
on securities sold under repurchase agreements
increased substantially in 1973. Contributing in
part to the rapid rise was a midyear increase
in reserve requirements on both newly issued
CD's and demand deposits; banks sought funds
to meet these requirements, in part, in the Fed-
eral funds market. The average rate paid on
these borrowings over the year was 8.74 per
cent, roughly double the 4.44 per cent cost in
1972. Higher interest costs on "Other borrowed
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money" were associated with expanded bor-
rowings from Federal Reserve Banks and with
increases in Euro-dollar borrowings; the latter
became a somewhat more attractive source of
funds to banks after reserve requirements on
these funds were lowered from 20 to 8 per cent
in mid-1973. Although the outstanding volume
of capital notes and debentures changed little
during 1973, interest paid on this debt rose 11
per cent, reflecting carryover from the large
increase in 1972, when this expense item rose
50 per cent.

Salary and wage expenses (including bene-
fits) at member banks increased 10 per cent in
1973, somewhat more rapidly than in 1972.
Both a faster rise in the number of employees
and a higher average compensation contributed
to this cost difference.

With the rapid over-all increase in loan activ-
ity during 1973, together with the relatively
large volume of charge-offs in recent years,
banks increased their "Provision for loan
losses" by $227 million, or 30 per cent; this
was significantly above the actual increase of
20 per cent in average loans outstanding. Nearly
all banks operate on a reserve-accounting
method, and for most of these banks, the provi-
sion for loan losses is an estimate of losses that
the bank may reasonably expect to incur on the
current loan portfolio over a period (determined
by methods prescribed by supervisory authori-
ties).1 For accounting purposes, this item is a
current operating expense, and it therefore af-
fects net income in the current year.

Net loan losses charged to reserves reported
by member banks in 1973 totaled a record $940
million, an increase of 31 per cent for the year.
Such losses were considerably greater than in
either 1972 or 1971. Because of the rapid rise
in loans outstanding, however, the ratio of net
loan losses charged to reserves to average loans
outstanding increased moderately from 0.23 per
cent in 1972 to 0.25 per cent in 1973; never-
theless, it was well below the ratios posted in
1971 and 1970.

'All member banks that do not provide for loan losses
on a reserve basis must use their actual net loan losses
each year as a minimum "provision for loan losses."
Other banks may use this method if they do so on a
regular basis.

Most of the remaining categories of operating
expenses were up about as much in 1973 as
in 1972. The most significant increase—17 per
cent as compared with 4 per cent in 1972—was
in other operating expenses. One reason for this
sharp increase is that some banks report Euro-
dollar interest expenses in this figure.

OTHER TRANSACTIONS

Member banks recorded net security losses in
1973, as contrasted with net security gains in
1971 and 1972. In the two earlier years market
prices of securities had advanced from levels
that had prevailed over much of 1969 and 1970,
but in 1973 there were declines in security
prices, and the banks sustained net security
losses of $30 million. On the other hand, for
the second consecutive year extraordinary
charges or credits after taxes added to member
banks' net income.

INCOME TAXES

Member banks increased their provision for
income taxes only slightly in 1973. For the year
this item totaled $1,296 million, or 3 per cent
greater than in 1972. Although income before
income taxes and securities gains or losses in-
creased 17 per cent in 1973, applicable income
taxes rose 22 per cent. In 1972 when income
before income taxes and security transactions
had risen by 7 per cent, applicable income taxes
had shown little change. In that year, however,
tax-exempt income had accounted for a much
larger share of the growth in income before
income taxes and securities gains or losses than
in 1973.

NET INCOME AND CASH UIVIOHNDS

As previously noted, net income of member
banks increased by $612 million, or 14 per cent,
in 1973. With equity capital plus reserves in-
creasing only two-thirds as fast as net income,
the ratio of net income to equity capital plus
reserves rose to 10.97 per cent, 43 basis points
higher than in 1972.

Cash dividends declared also rose in 1973,
following a slight decline in 1972. For the year,
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TABLE 4

CONSOLIDATED REPORT OF INCOME FOR 1973 AND 1972 FOR MEMBER BANKS GROUPED BY CLASS

In millions of dollars

Ik-in

All member
banks

1973 1972

New York City

I .aige banks

City of Ch.cago Ollici

All other
banks

1973 1972 1973 1 972 1973 1972 1973 1972

Operating income—Total 41,708 31,335

Loans:
Interest and lees 28,261 19,997
Federal funds sold and securi-

ties purchased under resale
agreement 1 ,847 794

Securities:
Excluding trading account

income
U.S. Treasury securities 2,392 2,412
U.S. Oovt. agencies and

corporations 943 730
States and political subdivi-

sions 2,927 2,709
Other securities 268 234

Trust department 1,344 1,269
Service charges on deposit

accounts 940 904
Other charges, fees, etc 998 864
Other operating income:

On trading account (not) 338 254
Other 1,449 1,168

7,483 4,992

5,301 3,180

147 48

249

68

325
39

381

79
134

143
615

260

31

341
34

374

74
107

103
439

2,147

1,525

113

79

20

128
1 I

105

9
33

II
113

1,285 15,829 11,679 16,249 13,378

H04 10,930 7.609 10,505 K.403

45 840 390 747 310

77

10

122
9

97

7
28

22
63

730

216

997
82

541

347
473

165
509

757

160

915
73

507

335
411

II?.
409

1,334

639

1,478
136
318

504
358

19
212

1,318

529

1,332
1 17
291

488
317

16
257

989
217

15,377 10,513 2,434 1,262

207
41

2,504
459

2,295
396

2,786
482

2,530
419

418 5,670 3,794 6,415 5,039

Operating expenses—Total 35,027 25,639 6,159 3,915 1,826 1,021 13,548 9,679 13,494 11,023

Salaries and wages of officers and
employees 6,571 6,020 1,051

Officer and employee benefits . . . . 1,234 1,073 242
Interest on -

Time and savings deposits
Federal funds purchased and

securities sold under repur-
chase agreements 3,765 1,387

Other borrowed money 474 102
Capital notes and debentures . . . 204 184

Net occupancy expense 1,408 1,259
Furniture, equipment, etc 924 848
Provision for loan losses 994 767
Other operating expenses 4,078 3,486

Income before income taxes and
securities gains or losses 6,681 5,696

Applicable income taxes 1,654 1,356
Income before securities gains or

losses '. 5,027 4,340
Net securities gains or losses ( ) after

taxes - 30 46
Extraordinary charges ( •) or credits

after taxes 15 14
Less minority interest in consolidated

subsidiaries ' " ' "
Net income 5,012 4,400
Cash dividends declared 2,01 8 1,839

974
157
46
280
116
237
622

1,324
393

931

14

2

919
353

361
21
50
251
109
158
497

1,077
296

781

-•2

9

788
310

230
51

858

403
19
4
56
30
44
131

321
84

237

-4

1

233
101

129
12
4
50
26
36
100

264
58

205

4

1,889
229
95
506
340
390

1,466

2,281
593

732
51
90

451
317
294

1,260

498
68
59
566
438
323

1,859

165
18
41
508
396
279

1,629

2,000 2,754 2,355
513 584 488

1,689 1,487 2,170 1,867

I 5 13 58

I 2 12 2

201 1,690 1,484 2,169 1,927
122 828 719 737 688

Ratios (per cent):
To equity capital (incl. reserves)

Income (after taxes) before secu-
rities gains or losses 11.00 10.38

Net income 10.97 10.54
10.53
10.39

9.72
9.81

10.50
10.34

9.89 10.68 10.24 11.56
9.68 10.69 10.23 11.55

10.86
I 1.24

'Less than $500,000.
Noil-:. Figures may not add to totals because of rounding-
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member banks declared cash dividends of $2.0
billion; this was $179 million, or 9.7 per cent,
greater than in 1972. Cash dividends, however,
did not keep pace with the over-all rise in net
income, reflecting in part the impact of the CID
dividend restraint program, and the ratio of
dividends to net income again declined, to 40
per cent in 1973 as compared with 42 per cent
in 1972. Relative to equity capital plus reserves,
dividends increased negligibly to 4.41 per cent.

NET INCOME BY SIZE OF BANK

Although differences in profits among large
money center banks and all other banks were
recorded in 1973, these differences were some-
what smaller than in other years as all size

classes of banks reported substantial increases.
As in 1972, net income rose fastest for large
banks in New York and Chicago; these banks
posted 16.6 and 15.9 per cent increases, re-
spectively (Table 4). In part, the stronger per-
formance of these banks reflects growth in in-
come realized on their extensive and rapidly
expanding foreign operations.

"Other large" banks increased their 1973 net
income by 13.9 per cent as compared with 3.8
per cent in 1972. "All other" banks—mainly
smaller banks—posted an increase of 12.6 per
cent, also considerably higher than the 7.4 per
cent in 1972. Sales of Federal funds at sharply
higher interest rates contributed significantly to
the income growth at these banks. D,



Treasury and Federal Reserve
Foreign Exchange Operations

Interim Report

This interim report, covering the period Febru-
ary through April 1974, is the third of a series-
providing information on Treasury and System
foreign exchange operations to supplement the
regular series of semiannual reports that are
usually issued each March and September. It
was prepared by Charles A. Coombs, Special
Manager of the System Open Market Account,
and Senior Vice President in charge of the
Foreign Department of the Federal Reserve
Hank of New York.

Harly in January, the dollar continued its strong
advance in the exchange markets, spiraling up-
ward against some currencies (o levels prevail-
ing before the February 1973 devaluation. The
market's bullish appraisal of the dollar mainly
derived from the favorable trends in the U.S.
payments balance that had emerged during 1973
and the judgment (hat this country could better
cope with the damaging consequences of the oil
crisis than most other industrial countries. Later
that month, however, exchange market senti-
ment abruptly shifted against the dollar and a
steady slide in dollar rates developed over the
following 3 months covered by this report. Hy
the end of April, the dollar had fallen from its
January peak by as much as 17 per cent against
the German mark and some other European
currencies, while also depreciating considerably
against both the Japanese yen and the Canadian
dollar. As a result, more than three-fourths of
the dollar's improvement since October 1973
was eroded.

This adverse shift of market sentiment coin-
cided with the complete elimination of U.S.
capital controls on January 29 and the subse-
quent easing of European barriers against short-
term capital inflows. Moreover, U.S. interest
rates had already begun to fall oil sharply while
rates abroad held (inn, and (his swing in interest
rate differentials temporarily provided a further

strong inducement to outflows of U.S. funds
into foreign markets. Foreign demand for dollar
credit mounted as European countries rushed to
launch medium-term borrowing programs (o
meet anticipated balance of payments deficits.
In response to these pressures, claims on for-
eigners reported by U.S. banks, the bulk of
which is short term, ballooned by a record
increase of well over S6 billion during the 3
months, February through April. F'vcn more
disturbing, the energy crisis threatened to pro-
voke a more rapid and pronounced deterioration
in our trade balance than originally expected,
while Germany showed a continuing trade sur-
plus of surprising strength.

As this picture unfolded, the dollar came on
offer, and dollar rates against most European
currencies declined steadily during February to
levels nearly 10 per cent below the January
highs. Such recurrent declines in do/Jar rates
threatened to generate speculative pressures and
disorderly trading, and the Federal Reserve ac-
cordingly resumed intervention in the market on
February 22. Hy the month-end, the Federal
Reserve had sold $91.2 million equivalent of
marks, financed by drawings on the swap line
with the German Federal Bank, of which S3.7
million was repaid with market purchases early
in March, (n addition, the Federal Reserve also
sold $6.8 million equivalent of Belgian francs
from System balances, as well as some $8.9
million equivalent of German marks and $15.8
million equivalent of French francs from Treas-
ury balances.

Meanwhile, the divergent trend between the
U.S. weakening trade position and the contin-
ued strength of Germany's export surplus had
kindled renewed debate over German ex-
change-rate policy. During March, speculation
over a possible revaluation of the mark became
the dominant factor in the market. The mark,
now at the top of the EC snake, pulled other

429
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European currencies up against the dollar as it
posted new gains almost daily. The Federal
Reserve intervened intermittently, but in sizable
amounts, to sell a further $225.5 million equiv-
alent of German marks by the end of March,
financed by additional drawings on the swap line
with the German Federal Bank. These opera-
tions were conducted in close coordination with
the Federal Bank, which also supplied marks
on a substantial scale both by buying dollars
outright and by intervening in the EC snake
arrangement. In other operations during March,
the Federal Reserve sold $10 million equivalent
of Belgian francs from System balances and
$17.9 million equivalent of French francs from
Treasury balances.

By April, interest rates in the United States
had turned around and then began to move
upward sharply while rates abroad were on an
easing trend, thereby progressively reversing
earlier interest-arbitrage differentials adverse to
the United States. Moreover, trade figures for
March showed a more modest U.S. deficit than
generally expected in the market and a slightly
reduced surplus for Germany. Nevertheless, the
market remained fearful of a possible revalua-
tion of the German mark or a disbanding of the
EC snake. In addition, publication of first-
quarter figures, showing a drop in U.S. output
and a distressing acceleration of domestic infla-
tion, prompted gloomy market reassessments of
U.S. business and foreign trade prospects. De-
velopments in the Watergate affair also exerted
a depressing influence on the international value
of the dollar from time to time. As the dollar
fell still further, the Federal Reserve continued
to intervene and sold $51.6 million equivalent
of marks in April, financed by further drawings
under the swap line with the Federal Bank.

Over the 3-month period, February-April,
Federal Reserve and Treasury intervention
amounted to $427.5 million. Of this total,
$368.2 million was financed by Federal Reserve
drawings on the swap line with the Federal
Bank. As of the end of April 1974, $364.5
million of these drawings remained outstanding.
During the period under review, market condi-
tions ruled out any repayments of outstanding
System swap debt in Swiss francs and Belgian
francs, which amounted to $971.2 million and
$261.8 million, respectively.

Apart from the $1 billion increase in the
Federal Reserve swap line with the Bank of Italy
on February I, already reported, the only other
change in the swap network during the period
was an increase in the Federal Reserve's swap
line with the Bank of England from $2 billion
to S3 billion, effective March 26. As of April
30, swap lines between the System and other
central banks totaled nearly $20 billion. L'l

FEDERAL RESERVE SYSTEM DRAWINGS AND
REPAYMENTS UNDER RECIPROCAL CURRENCY
ARRANGEMENTS
In millions of dollars equivalent

Transactions with -

National Bank of Belgium ...

German I'cdcral Hank

Swiss National Rank
Hank for International Settle-

ments (.Swiss francs)

Total

System
swap

commit-
ments.

Jan. HI,
1974

r

261.X

371.2

600.0

1,232.9

Drawings,
or repay-
ments (• )

lch. 1
through
Apr. 30

J 36H.2)
V 3.7}

/ 368.2)
1- 3.7}

System
swap

commit-
ments.

Apr. 30,
1974

261. K

364.5

371.2

600.0

1,597.4

NOTI;. -Discrepancies in totals are due to rounding.



Record of Policy Actions
of the Federal Open Market Committee

MEETING HELD ON MARCH 18-19, 19741

1. Domestic policy directive

The information reviewed at this meeting continued to suggest that
real output of goods and services, which had grown at an annual
rate of about 1.5 per cent in the fourth quarter of 1973, was
declining in the first quarter of this year—in large part because
of the oil situation—and that the GNP implicit deflator was still
rising at a rapid rate. Staff projections, like those of 4 weeks earlier,
suggested that real output would change little in the second quarter
and that the rise in prices would remain rapid.

In February industrial production receded for the third consecu-
tive month, as output of automobiles and auto parts and of non-
durable consumer goods declined while output of business equip-
ment changed little. Employment in durable goods manufacturing
also continued to decline, but total nonfarm employment rose
appreciably, returning to the peak reached in November 1973. The
rate of unemployment—which had risen from a recent low of 4.6
per cent in October to 5.2 per cent in January—was unchanged
in February. Retail sales fell, reflecting decreases in sales at
automobile dealerships and gasoline service stations; total retail
sales for the month were slightly below the monthly average for
the fourth quarter of 1973.

Wholesale prices of farm and food products and of industrial
commodities rose sharply in February, although at a lesser rate
than in the preceding 2 months. Price increases continued to be
widespread among industrial commodities and were especially large
for fuels, metals, and nonmetallic minerals. In January the con-
sumer price index had risen substantially further, with much of

'This meeting was held over a 2-day period, beginning on the afternoon of
March 18, in order to permit the Committee to review its continuing authorizations
and directives without infringing on the time available for its deliberations on
current monetary policy.
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the rise being caused by steep increases in retail prices of foods
and fuels. In the first 2 months of the year, advances in the index
of average hourly earnings of production workers on nonfarm
payrolls moderated from the rapid pace in the second half of 1973.

Stall projections suggested that termination of the Arab embargo
on oil shipments to the United States—reported on March 18—
would have no more than a marginally expansive impact on over-all
real output until the summer, although it might strengthen the
automobile and housing markets promptly. Expectations for the
second quarter were that expansion in business fixed investment
would remain relatively strong; that growth in government pur-
chases of goods and services would continue at a substantial rate;
and that the rise in personal consumption expenditures would pick
up somewhat as demands for domestic-type automobiles—which
had fallen sharply in the autumn and winter months—strengthened.
It was also anticipated, however, that residential construction
outlays—which lag behind starts for new housing units—would
decline appreciably further and that investment in business inven-
tories would not be so large as in the two preceding quarters.

In foreign exchange markets the dollar depreciated against lead-
ing foreign currencies during the first 3 weeks of February and
then changed little through mid-March, at an average level still
well above that of October 1973. Moreover, the U.S. balance of
payments on the official settlements basis appeared to have shifted
from a substantial surplus in January to a deficit in February. In
January the U.S. merchandise trade surplus—although down
somewhat from December—remained large, with exports expand-
ing almost as much as imports; a significant part of the rise in
the value of imports was attributable to a sharp increase in the
cost of imported petroleum products.

Growth in total loans and investments at U.S. commercial banks
remained rapid in February; while expansion in most major types
of loans slowed appreciably, banks' holdings of Treasury securities
and loans to securities dealers rose sharply. Although businesses
continued to increase their short-term borrowing at a rapid pace,
they raised a large share of these funds in the commercial paper
market where rates were favorable relative to effective rates on
bank loans. In late February most banks reduced the prime rate
applicable to large corporations from 9 to 8% per cent.
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The narrowly defined money slock (A-/,),2 after having declined
in January, expanded substantially in February in association with
an unusually large decline in l.'.S. Government deposits. Rapid
expansion in M, continued in early March. Net inflows of time
and savings deposits other than large-denomination CD's remained
relatively strong in February, and growth in the more broadly
defined money stock (M2)

:i accelerated to a high rate. However,
the bank credit proxy1 rose little; the large increases in private
demand deposits anil in consumer-type time and savings deposits
were almost offset by the extraordinary decline in U.S. (iovernnient
deposits and a slowing down -as compared with January- of
growth in the outstanding volume of large-denomination CD's.

Net deposit inflows at nonbank thrift institutions in February,
as in January, remained near the improved rate of the final months
of 1973. Growth in the measure of the money stock that includes
such deposits (M^f' like growth in M2- -accelerated to a high rate.
Contract interest rates on conventional mortgages declined further
between early February and early March.

System open market operations since the February 20 meeting
hail been guided by the Committee's decision to seek bank reserve
and money market conditions consistent with moderate growth in
the monetary aggregates over the months ahead, while taking
account of international and domestic financial market develop-
ments. Toward the end of February, incoming data suggested that
in the February- March period growth in M, would exceeil the range
of tolerance specified by the Committee anil that growth in M-,
and in reserves available to support private demand deposits
(RPD's) would about equal the upper limits of their specified
ranges. Such behavior ordinarily would have led to more restrictive
reserve-supplying operations and a rise in the Federal funds rate
toward the upper limit of its range of tolerance—namely, 9'A per
cent. On March 1, however, a majority of the available Committee

2Private demand deposits plus currency in circulation.
MM, plus commercial hank time and savings deposits other than large-denom-

ination CD's.
'Daily-average member bank deposits, adjusted to include funds from non-

deposit sources.
•'M-, plus time and savings deposits at mutual savings banks and at savings

and loan associations.
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members concurred in the Chairman's recommendation that, in
light of the marked rise in short-term interest rates that had occurred
since the February meeting and of the highly sensitive state of
the (inaneial markets, reserve-supplying operations for the time
being should be conducted in a manner expected to be consistent
with maintenance of the Federal funds rate at about the 9 per cent
level that had prevailed over the preceding 3 weeks.

Ten days later, in response to evidence that strong growth in
the monetary aggregates was persisting, a majority of the available
members concurred in the Chairman's recommendation that re-
serve-supplying operations should be conducted in a manner con-
sistent with the range of tolerance for the Federal funds rate that
had been agreed upon at the February meeting—although, in light
of recent increases in market interest rates and the sensitive state
of financial markets, the Account Manager was instructed to pro-
ceed very cautiously in operations thought likely to be consistent
with a rise in the weekly average Federal funds rate above 9 per
cent. In mid-March, just before this meeting, the Federal funds
rate was in a range of 9V4 to 9Vz per cent; member bank borrowings
averaged around $1,130 million in the 4 weeks ending March 13,
almost the same as in the preceding 4 weeks.

Short-term market interest rates, which had fallen irregularly for
more than 2 months, rose appreciably in the period between the
Committee's meeting on February 20 and this meeting—in large
part because the Federal funds rate did not decline further as market
participants had expected and because short-term credit demands
remained strong. Rates advanced more for Treasury bills than for
other short-term instruments, under the influence of the following:
an increase in dealers' costs of financing inventories, System sales
of bills to offset the reserve-supplying effects of the large reduction
in U.S. Government deposits at Federal Reserve Banks, and
Treasury issuance of a tax-anticipation bill for new cash. At the
time of this meeting the market rate on 3-month Treasury bills
was 7.95 per cent, up from 7.03 per cent on the day before the
February meeting.

Yields on long-term securities, like those on short-term issues,
rose appreciably in the inter-meeting period, as capital market
financing remained heavy and as dealers—who had been holding
substantial inventories in anticipation of continuing declines in
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yields—reduced their inventories when yields turned up. The over-
all volume of new public offerings of corporate and State and local
government bonds—although down moderately—was still rela-
tively large in February, and a substantial increase in the volume
was in prospect for March.

The Treasury planned to announce shortly a cash olfering of
securities amounting to $4 billion. The offering was expected to
include short-term notes as well as tax-anticipation bills.

The Committee concluded that the economic situation and out-
look continued to call for moderate growth in monetary aggregates
over the longer run; therefore, in view of the rapid monetary
expansion recently, it would seek to moderate growth in monetary
aggregates over the months ahead. According to a staff analysis,
pursuit of that objective would be likely to entail a further tightening
of bank reserve and money market conditions in the near term
and some further increases in interest rates in general. Upward
pressures on interest rates might well be intensified in the weeks
ahead as the market absorbed the large Treasury financing in
prospect. The analysis also noted, however, that estimates of the
likely strength of money demands over the spring and summer
and of the relationships between monetary growth rates and market
interest rates were subject to larger margins of error than usual
because of the greater uncertainty attached to projections of nominal
(iNP and because of the difficulties of assessing how borrowers,
lenders, and savers would react to the recent and prospective rates
of inflation.

The staff analysis suggested that, even with the contemplated
firming of bank reserve and money market conditions, expansion
in ,V/, would be relatively large over the March-April period, partly
as a consequence of the sizable increase that had taken place in
early March. Although net inflows of consumer-type time and
savings deposits to banks and nonbank thrift institutions were
expected to recede in response to the increases in market rates
of interest, growth in M2 also was expected to be relatively high.
Thus, ranges of tolerance for the March-April period of 6V2 to
8'/2 per cent and 1%, to 9% per cent for M, and M2, respectively,
might be consistent with achievement of the Committee's longer-
run objectives for the monetary aggregates.

Taking account of the staff analysis, the Committee concluded
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that progress toward its objective of moderating monetary growth
could be achieved even with rates of expansion in the aggregates
over the March-April period that were temporarily above those
desired for the longer term. Accordingly, the members found the
upper limits of the 2-month ranges of tolerance noted above to
be acceptable. In view of the recent high rate of monetary growth,
however, they agreed that the lower limits of those ranges should
be reduced somewhat, so as to permit more rapid progress toward
moderate monetary growth, should the growth rates in the aggre-
gates in the period immediately ahead appear to be falling short
of present expectations. Specifically, for the March-April period
the Committee adopted ranges of tolerance of 5'/2 to 8V2 per cent
and of 6% to 9% per cent for the annual rates of growth in Mt

and M2, respectively. The members agreed that rates of growth
within those ranges would be likely to involve RPD growth during
the same period at an annual rate within a 4 to 7 per cent range
of roicrance, and they decided that in the period until the next
meeting the weekly average Federal funds rate might be permitted
to vary in an orderly fashion from as low as 9 per cent to as
high as lO'/2 per cent, if necessary, in the course of operations.

The members also agreed that, in the conduct of operations,
account should be taken of international and domestic financial
market developments, including the prospective Treasury financ-
ing. It was understood that the Chairman might call upon the
Committee to consider the need for supplementary instructions
before the next scheduled meeting if significant inconsistencies
appeared to be developing among the Committee's various objec-
tives and constraints.

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

The information reviewed at this meeting suggests that real output
of goods and services is declining in the current quarter, in large
part because of the oil situation, and that prices are continuing to
rise rapidly. In I'cbruary industrial production and manufacturing
employment declined again, while total nonlarm payroll employ-
ment recovered, and the unemployment rate was unchanged at 5.2
per cent. Prices of farm and food products and industrial commodi-
ties increased sharply, although less so than in the preceding 2
months. Increases in wage rates appear to have moderated in recent
months.
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After depreciating during the lii'sl 3 weeks of February, the dollar
has since shown little net change against leading foreign currencies.
The U.S. trade surplus remained large in January, despite a further
sharp rise in the cost of petroleum imports.

The narrowly defined money slock, after having declined in
January, increased sharply in February and early March. Broader
measures of the money stock rose substantially in February, as net
inflows of consumer-type time deposits remained relatively strong.
Business short-term borrowing at hanks and in the open market
has continued at a rapid pace. Following earlier declines, both short-
and long-term market interest rates have risen appreciably in recent
weeks.

In light of the foregoing developments, it is (he policy of the
federal Open Market Committee to foster financial conditions con-
ducive to resisting inflationary pressures, supporting a resumption
of real economic growth, and maintaining equilibrium in the
country's balance of payments.

To implement this policy, while taking account of international
and domestic financial market developments, including the prospec-
tive Treasury financing, the Committee seeks to achieve bank reserve
and money market conditions that would moderate growth in mone-
tary aggregates over the months ahead.

Voles for this action: Messrs. Mums, Hayes,
Black, Brimmer, Buchei, Clay, Holland, Kimbrel,
Mitchell, Sheehan, Wallich, and Winn. Voles
against this action: None.

2. Review of continuing authorizations

'['his being the first meeting of the Federal Open Market Committee
following the election of new members from the Federal Reserve
Banks to serve for the year beginning March 1, 1974, and their
assumption of duties, (he Committee followed its customary prac-
tice of reviewing all of its continuing authorizations anil directives.
Certain amendments made to the authorization for domestic open
market operations and the authorization for foreign currency opera-
tions arc reported in .succeeding sections of this record, lixecpt
lor the changes resulting from those amendments, the Committee
reallirmed the two authorizations, and also the foreign currency
directive, in their existing form.
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Votes lor these actions: Messrs. Minns, Hayes,
Black, Brimmer, Bucher, Clay, Holland, Kimbrel,
Mitchell, Sheehan, Wallich, and Winn. Votes
against these actions; None.

Paragraph 2 of the authorization for domestic open market
operations authorizes the federal Reserve Bank of New York (and,
under certain circumstances, other Reserve Hanks) to purchase
short-term certificates of indebtedness directly from the Treasury,
subject to certain conditions. This authorization is, in turn, based
on a provision of Section I4(b) of the Federal Reserve Act autho-
rizing the federal Reserve Hanks to buy and sell obligations of
specified types "directly from or to the United States," subject
to certain conditions. It was noted at this meeting that, because
the statutory authority in question had expired on November I,
1973, paragraph 2 of (he authorization had been in a state of de
facto suspension since then, and that the paragraph would remain
in suspension until pending legislation to extend the authority was
enacted.

The Committee also took special note of paragraph 3 of the
domestic authorization, which authorizes the Reserve Dunks to
engage in lending of U.S. Government securities held in the System
Open Market Account under such instructions as the Committee
might specify from time to time. That paragraph had been added
to the authorization on October 7. 1969, on the basis of a judgment
by the Committee that in the existing circumstances such lending
of securities was reasonably necessary to the elective conduct of
open market operations and to the effectuation of open market
policies, and on the understanding that the authorization would
be reviewed periodically. At this meeting the Committee concurred
in the judgment of the Manager that the lending activity in question
remained reasonably necessary and that, accordingly, the authori-
zation should remain in effect subject to periodic review.

3. Amendments to authorization for domestic open market
operations

On the recommendation of the System Account Manager, the
Committee amended paragraph I (a) of the authorization for do-
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incstic open market operations to raise from $2 billion to $3 billion
the limit on changes between Committee meetings in System
Account holdings of U.S. Government and Federal agency securi-
ties, clfeclivc March 18, 1974. The Manager noted that there had
been a marked increase in recent years in the maximum net variation
in System Account holdings between meeting dates as a result
mainly of increased variation in market factors aliecting reserves,
and that in 3 of the past 12 inter-meeting periods the Committee
had found it necessary to authorize temporary increases in the limit
to S3 billion. The Committee concurred in the Manager's view
that a permanent increase would be appropriate at this time.

The Committee also approved two clarifying changes in the
language of paragraph I (a) recommended by the Manager, elective
March 18, 1974. One of these, which involved the insertion of
a parenthetical phrase reading "including forward commitments"
in the statement regarding changes in System Account holdings
between meeting dates, was intended to make it clear that, for
purpose of the limit, holdings were to be calculated on a "commit-
ment" basis. A similar phrase had been included in the corre-
sponding statement prior to March 1964. At that time the Commit-
tee had approved an amendment to the clause for the purpose of
clarifying the language in certain other respects, and in transcribing
the new language the reference to forward commitments was
inadvertently omitted.

The second clarifying change, which involved the addition of
the phrase "including securities ol the Federal Financing Bank"
in the first sentence of paragraph I (a), was intended to make it
clear that securities of that Hank, when issued, would be treated
in System open market operations in the same manner as Treasury
securities. The Federal Financing Bank, which had been established
by legislation enacted late in 1973 for the purpose of consolidating
the financing of a variety of Federal agencies and of other borrowers
whose obligations are guaranteed by the Federal Government, was
expected to commence operations soon. Under the terms of the
legislation, the obligations of the Bank would be obligations of
the United States.

Votes for these actions: Messrs. Hums, Hayes,
Hluck, Hrimmcr, Hucher. Clay, Holland, Kimbrel,
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Mitchell, Shcchjin, Wallich, and Winn. Votes
against these actions: None.

On the basis of recommendations by a start' committee appointed
to study System operations in bankers' acceptances, the Committee
amended paragraph l(b) of the domestic authorization, which
relates to open market purchases and sales of acceptances, and
the part of paragraph l(c), governing repurchase agreements, which
relates to repurchase agreements in acceptances, effective April I,
1974. Prior to this action the domestic authorization had authorized
System operations in prime bankers' acceptances "of the kinds
designated in the Regulation of the Federal Open Market Commit-
tee. ""One purpose of the amendments was to incorporate the rules
governing System operations in bankers' acceptances directly in
the Committee's domestic authorization. A second purpose was
to modernize those rules by removing outdated provisions and
broadening somewhat the scope of bankers' acceptances eligible
for purchase by the System. The new rules broadened the types
of acceptances eligible for purchase by eliminating the requirement
that banks have in their possession shipping documents conveying
or securing title at the time they accept drafts covering the shipment
of goods in the United States; by increasing from 6 to 9 months
the maximum maturity of acceptances eligible for purchase; and
by authorizing the purchase of acceptances that finance the storage
in the United States of any goods, rather than "readily marketable
staples." Dollar exchange bills, a type of instrument that is seldom
used, were eliminated from the list of acceptances authorized for
purchase. No major change in System operations in bankers'
acceptances was expected to result from these amendments.

One further amendment to paragraph l(b) was made simply to
remove unnecessary wording. Previous language specifying that
aggregate holdings of bankers' acceptances should not exceed the
lower of two figures—$125 million, or 10 per cent of the total

"The Committee's Regulation, in turn, had authorized operations in acceptances
of the kinds made eligible for purchase by the Reserve Banks under the Board
of Governors' Regulation B. In companion actions, also effective April 1, 1974,
the Board of Governors rescinded its Regulation B and the Committee amended
its Regulation to delete the reference to Regulation B. Notice of these regulatory
actions was published in the I'ederal Register for April 1, 1974.
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volume of acceptances outstanding —was replaced by language
specifying a single limit of SI25 mil l ion. The 10 percent limitation
no longer served a useful purpose since the volume of outstanding
acceptances had grown to a level in excess of $8 bi l l ion.

Voles for these actions: Messrs. Hums. Hayes,
Ulack, Mrimmcr, lUicher, Clay. Holland, Kimhrel.
Mitchell, Slieelian, Wallich, anil Winn. Votes
against these actions: None.

In connection with the foregoing actions, the Committee in-
structed the stall committee to conduct further studies of the
desirability of expanding System open market operations in bank-
ers' acceptances to encompass all types of prime acceptances,
including finance bills.

Reflecting the amendments to paragraphs l(a), l (b) , and l (c) ,
the authorization for domestic open market operations read as
follows:

I. The Federal Open Market Committee authorizes anil directs the
Federal Reserve Bank of New York, to the extent necessary
to carry out the most recent domestic policy directive adopted
at a meeting of the Committee:

(a) To buy or sell U.S. Government securities, including
securities of the Federal Financing Hank, and securities that are
direct obligations o/. or Cully guaranteed as lo principal and
interest by, any agency of the United Stales in the open market,
from or to securities dealers and foreign and international ac-
counts maintained at the Federal Reserve Hank of New York,
on a cash, regular, or deferred delivery basis, for (lie System
Open Market Account at market prices, and, for such Account,
lo exchange maturing U.S. Government and Federal agency
securities with the Treasury or the individual agencies or to allow
them to mature without replacement; provided that the aggregate
amount of i;.S. Government and Federal agency securities held
in such Account (including forward commitments) at the close
of business on the day of a meeting of the Committee at which
action is laken with respect lo a domestic policy directive shall
not be increased or decreased by more than $.1.0 billion during
the period commencing with the opening, of business on the day
following such meeting ami ending with the close of business
on the day of the next such meeting:
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(b) 'I'D buy or sell in the open market, from or to acceptance
dealers and foreign accounts maintained at the Federal Reserve
Hank of New York, on a cash, regular, or deferred delivery
basis, for the account of the Federal Reserve Bank of New York
at market discount rates, prime bankers' acceptances with ma-
turities of up to 9 months at the time of acceptance that (1)
arise out of the current shipment of goods between countries
or within the United States, or (2) arise out of the storage within
the United States of goods under contract of sale or expected
to move into the channels of trade within a reasonable time and
that are secured throughout their life by a warehouse receipt
or similar document conveying title to the underlying goods;
provided that the aggregate amount of bankers' acceptances held
at any one time shall not exceed SI25 million;

(c) To buy U.S. Government securities, obligations that are
direct obligations of, or fully guaranteed as to principal and
interest by, any agency of the United States, and prime bankers'
acceptances of the types authorized for purchase under l(b)
above, from nonbank dealers for the account of the Federal
Reserve Bank of New York under agreements for repurchase
of such securities, obligations, or acceptances in 15 calendar
days or less, at rales that, unless otherwise expressly authorized
by the Committee, shall be determined by competitive bidding,
after applying reasonable limitations on the volume of agree-
ments with individual dealers; provided that in Ihe event Gov-
ernment securities or agency issues covered by any such agree-
ment are not repurchased by the dealer pursuant to the agreement
or a renewal thereof, they shall be sold in the market or
transferred to the System Open Market Account; and provided
further that in the event bankers' acceptances covered by any
such agreement arc not repurchased by the seller, they shall
continue to be held by the Federal Reserve Bank or shall be
sold in the open market.

2. The Federal Open Market Committee authorizes and directs the
Federal Reserve Bank of New York, or, if the New York Reserve
Bank is closed, any other Federal Reserve Bank, to purchase
directly from the Treasury for its own account (with discretion,
in cases where it seems desirable, to issue participations to one
or more Federal Reserve Banks) such amounts of special short-
term certificates of indebtedness as may be necessary from time
to time for the temporary accommodation of the Treasury;
provided that the rate charged on such certificates shall be a
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rule '/i of I per ccn( below ihe discount rate ol the Federal
Reserve B;mk ol' New York m the lime ol sueh purchases, and
provided further that Ihe total amount of sueh certificates held
al any one time by ihe I'edcral Reserve Banks shall not exceed
%l billion.

3. In order to insure the effective conduct of open market opera-
tions, the Federal Open Market Committee authorizes and directs
the Federal Reserve Hanks to lend U.S. Government securities
held in the System Open Market Account to Government securi-
ties dealers and to banks participating in Government securities
clearing arrangements conducted through a Federal Reserve
Bank, under such instructions as the Committee may specify
from lime to time.

4. Authorization for foreign currency operations

The Committee approved an increase from $2 billion to S3 billion
in the System's swap arrangement with the Bank of Hngland and
the corresponding amendment to paragraph 2 of the authorization
for foreign currency operations, elfeefive March 26, 1974. With
this change, paragraph 2 of the authorization read as follows:

The Federal Open Market Committee directs the Federal Reserve
Bank of New York to maintain reciprocal currency arrangements
("swap" arrangements) for the System Open Market Accounl for
periods up to a maximum of 12 months with the following foreign
banks, which are among those designated by the Board of Governors
of the Federal Reserve System under Section 214.5 of Regulation
N, Relations with Foreign Banks and Bankers, and with the approval
of the Committee to renew such arrangements on maturity:

Amount ol
arrangement
(millions ol

l-oicign kink dollars equivalent)

Aiisiiian Natior
National Hank
Hank ol Cannd
National Hank
Hank ol l inclm

»1 Hank 250
il Ik-lgiuin 1,000
i 2,000
)l Denmark 250

Hank ol I ian<<- 2,000
Herman Federal Hank 2,000
Hank ol dais 3.000
Hank ol Japan 2.000
Hank ol Mexico ISO
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Amount ol
:il l;iny».-riiL-ii(
(millions ol

l'oici>:n hank dollars ct|liiv;ilci)lj

Netherlands M:mk 500
Hank ol Noiway 2M)
Hank ol Sweden .MH)
Swiss Nalional liailk 1,400

Hank lor International Settlements:
OolUils against Swiss lraucs 000
Dollais against oihet I'liropciiii cum-tick's . . . . 1.250

Voles for (his action: Messrs. Burns, Hayes,
Black, Hriniincr, Uucher, Clay, Holland, Kimbrel,
Mitchell, Shcchan, Wallich, and Winn. Votes
against this action: None.

This action was taken after consultation with the U.S. Treasury.
It was expected to contribute to international monetary stability
by expanding the facilities available for coping with possible
temporary pressures on sterling arising from short-run fluctuations
in international payments Hows.

Kecords of policy actions taken by the Ictlcral Open Market Committee at each
ineelini;. in the form in which they will appear in the Hoard's Annual Report,
are released about 90 days after the meeting and are subsequently published in
the UIJI.I F-: i IN.



Law Department
Statutes, regulations, interpretations, and decisions

FOREIGN ACTIVITIES OF
NATIONAL BANKS

The Hoard of Governors has amended its Regu
lution M to avoid duplication of Furo-dollar re-
serve requirements under Regulations 1) and M
where the 1'oreijin branch of a member bank ex
lends credit to the domestic olliec of another
member bank.

AM1-NDMHNT TO REGULATION M

Flfeelive May 24, 1974, section 213.7(b) of
Regulation M is amended to read as follows:

SFCTION 213.7 RFSFRVFS AGAINST
FORFIGN BRANCH DFI'OSITS

INTERLOCKING BANK RELATIONSHIPS
UNDER THE CLAYTON ACT

The Hoard ol Governors has amended its Regu-
lation I. to permit under certain circumstances
interlocking service by a director, ollicer or em-
ployee of a member hank with another bank,
banking association, savings bank or trust com-
pany located in a low income or other economi-
cally depressed area.

AMKNDMHNT AND INTKRPRKTATION

()1; RKCHJI.ATION I.

I. Ffleetive .lime 20 , 1974. section 212.3 is
amended to read as follows:

S F C T I O N 212 .3 R F I . A T I O N S I I l l ' S
PFRMIITFD BY HOARD

(b) Credit extended to U.S. residents.

Provided. That this paragraph does not apply
to credit extended ( I ) in the aggregate amount of
SI()(),()()() or less to any l , \ S . resident. (2) by a
foreign branch which at no time during the coin
pulation period had credit outstanding to U . S .
residents exceeding SI mill ion. (3) to enable the
borrower to comply with the requirements of the
O/lice of Foreign Direct Investments , Department
of C o m m e r c e . " (4) under binding commi tments
entered into before May 17. 1973, or (5) to another
member bank thai will be maintaining reserves on
such credit under § 204 .? (e ) of Regulation I).

! l T I K 1 O K I I U ' I I i n ; t \ i n j ; o i x l t a i l h i d s t i n i l u 1

. ' I ' l i l i r n i i o i i H i m t i n . 1 I U I K K w i l l I K : M I u s i ' i l .

In addition to an) relationships covered by the
foregoing exception, not more than one of the
following relationships is hereby permitted by the
Hoard of Governors of the Federal Reserve System
in the case of anv one individual.

(g) Hank in low income area. Any director,
ollicer or employee of a member bank of the
Federal Reserve System may be at the same lime
a director, oflicer or employee of not more than
one other bank located, or to be located, in a low
income or oilier economical!) depressed area,
subject to the following conditions: (1) such rela-
tionship is determined by the Board to be neces-
sary to provide management or operating expertise
to such other bank: (2.1 not more than three inter
locking relationships between any two banks shall
be permitted by this paragraph, except (hat persons
serving in interlocking relationships pursuant to
this paragraph shall in no instance constitute a
majority of the board of directors of llie other
bank: (3) no interlocking relationship permitted by

445
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this paragraph shall continue lor more than a
live-year period, and (4) upon such other terms
and conditions in addition to or in lieu of the
foregoing, as may be determined by the Board in
any specific case.

2. The Board has also adopted an interpretation
relating to certain terms used in the regulation as
set forth below.

Exemption from Section S
of the Clayton Act for Banks

in Low Income Areas

AMENDMENTS TO REGULATION Y

Effective June 20, 1974, section 225.4(a)( 12)(ii)
is amended to read as follows:

SECTION 225.4—NONBANKING ACT1VIT1HS

(a) Activities closely related to banking or
managing or controlling hanks1 * *. The fol-
lowing activities have been determined by the
Board to be so closely related to banking or
managing or controlling banks as to be a proper
incident (hereto.

Effective June 20, 1974, the Board of Governors
amended section 212.3 of Regulation I. to exempt
under certain circumstances from the prohibitions
of section 8 of the Clayton Act (15 U.S.C. S 19)
interlocking relationships between a member bank
and a bank in a "low income or other economi-
cally depressed area." (12 (TR 212.3(g)). This
interpretation is intended to set forth some of the
criteria that may be used in the designation of such
an area.

A "low income or other economically depressed
area" is any area, without regard to political or
other subdivisions or boundaries, which has some
or all of the following characteristics:

(1) the rate of unemployment is substantially
above the national rate;

(2) the median level of family income is signif-
icantly below the national median;

(3) the economy of the area has traditionally
been dominated by only one or two industries,
which are in a state of long-term decline;

(4) the rate of outmigration of labor or capital
is substantial;

(5) the area is adversely affected by changing
industrial technology;

(6) the area is adversely affected by changes
in national defense facilities or production.

BANK HOLDING COMPANIES

The Board of Governors has amended its Regu-
lation Y to permit a bank holding company to
extend management consulting advice to an unsif-
filiated bank with which the bank holding company
or any of its subsidiaries has established interlock-
ing relationships pursuant to section 212.3(g) of
Regulation L.

(12) providing management consulting advice*
lo nonaOiliated banks Provided that, * * * (ii) no
oflicer, director or employee of the bank holding
company or any of its subsidiaries serves as an
officer, director or employee of the client bank,
except where such interlocking relationships are
or would be permitted by § 212.3(g) of Regulation
i . * * *

The Board of Governors has also amended §
225.4(a)(4) of Regulation Y to clarify the bounda-
ries upon deposit-taking activities that are properly
incidental to trust company activities which the
Board has determined lo be so closely related to
banking or managing or controlling banks as to
be a proper incident thereto, and to provide that
the kinds of activities authorized under §
225.4(a)(4) include those performed not only by
trust company subsidiaries that are State-chartered,
but also by any such subsidiaries that may operate
as limited purpose trust companies under national
bank charters and that do not both accept demand
deposits and make commercial loans.

liffective June 24, 1974 section 225.4(a)(4) is
amended to read as follows:

SECTION 225.4 NONBANKING ACTIVITIES

(a) Activities closely related to hanking or

* ln performing this activity bank holdinp companies arc not
authorized to perform tiisks or operations or provide .sei \ ices
to client hanks either on a daily or continuing basis, except
as shall he necessary lo instruct the client bank on how to
perform such services lor ilsell. See also the Hoard's interpic
lation of bank management consulting advice (12 C'l K
225.1.10).
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managing or controlling banks.v * * The fol-
lowing activities have been determined by (he
Hoard to he so closely related to hanking or
managing or controlling hanks as to he a proper
incident thereto:

(4) performing or carrying on any one or more
of the functions or activities that may he performed
or carried on by a trust company (including activi-
ties of a (rckiciary, agency, or custodian nature),
in the manner authorized by Federal or State law,
so long as the institution does not make loans or
investments or accept deposits other than (i) de-
posits that are generated Irom trust funds not
currently invested and arc properly secured 10 the
extent required by law, or <ii) deposits representing
funds received for a special use in the capacity
of managing agent or custodian for an owner of.

or investor in, real property, securities, or oilier
personal property, or for such owner or investor
as agent or custodian of funds held for investment
or escrow agent, or for an issuer of, or broker
or dealer in securities, in a capacity such as paying
agent, dividend disbursing agent, or securities
clearing agent, and not employed by or for the
account of the customer in the manner of a general
purpose checking account or bearing interesi, or
(iii) sale of federal funds, making of call loans
to securities dealers or purchase of money market
instruments such as certificates of deposit, com
mercial paper, government or municipal securities,
and bankers acceptances (such authorized loans
and investments, however, may not he used as
a method of channeling funds to nonbanking aliil-
iales of the trust company). . . .

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

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

FIDELITY UNION BANCORPORATION,
NF.WARK, NliVV JliRSHY

OKDMK APPROVING ACQUISITION or HANK

Fidelity Union ^incorporation, Newark, New
Jersey, a bank holding company within the mean
ing of the Hank Holding Company Act, has ap-
plied for the Hoard's approval under § 3(a)(3) of
the Act (12 L'.S.C. I842(a)(3)) to acquire all of
I he voting shares of Colonial First National Hank,
Red Hank, New Jersey ("Hank").

Notice of the application, alfording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
of the Act. The lime for filing comments and views
has expired, and the Hoard has considered the
application and all comments received in light of
the factors set forth in 8 3(c) of the Act (12 U.S.C.
I842(c)).

Applicant, the fourth largest bank holding com-
pany and banking organization in New Jersey,
controls four banks with aggregate deposits of
approximately $916 million, representing 4.8 per
cent of the total deposits in commercial banks in

the Slate.1 Acquisition of Hank would increase
Applicant's share of State deposits by 1.5 per-
centage points to a total of 6.3 per cent, but would
not alter Applicant's ranking among the Slate's
other banking organizations. The four largest
mullibank holding companies in New Jersey con
trol 26.5 per cent of total commercial bank depos-
its in the .State while the remaining live multibank
holding companies control 13.5 per cent of such
deposits, '['he lead banks in these institutions
compete with substantially larger banks located in
New York and Philadelphia for commercial busi-
ness and for personal accounts of a large number
of persons who work in one area and live in
another.2

Hank holds aggregate deposits of approximately
$294 million anil operates a total of 18 banking
offices, 16 of which are located in Monmouth
County and 2 of which are located in Mercer
County. The relevant geographic markets for
analysis of the competitive effects of the proposed

' T n l c s s oiliLMAvisc i iou ' t i . ;\ll b l inking c!;it;i ;uc ;is ol .June
M). I 9 7 X ;iiul ivilccl hank ImUlinu coinpii i i} foi i iKtl iors ;ind
jcqui . s i t ions ;>|>pn>wd llmiiijili Mnivh . '(). 1974.

-St-f H(Jiir<J's Oulci o l Apt'il 7 . 1972 , ;i|)|>i<>\ i/if i ippl ir ; i l inn
nl Yiulkinlk: H u n k s , Inf . . N e v . ; u k , Nc\v .k ' i s i 'v . to ;ic(|uiiv
C i t i z e n s Niitionul Hunk . I j i j i l i 'woiul , Ni 'w IOIM'V. 5X I cdeml
Rrserw 1S• • • i i I I N 4 7 S ( 1 9 7 ? ) .
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acquisition arc the Asbury Park and Freehold
banking markets.1 In the Asbury Park market,
Bank is the third largest of 12 banking organi-
zations and holds deposits of approximately $170
million, representing 19 per cent of the market
deposits. In the Freehold market, Bank is the
second largest of seven banking organizations and
holds deposits of approximately $60 million, rep-
resenting about 40 per cent of market deposits.
Applicant does not have a subsidiary bank located
in either of the relevant markets. Applicant's
banking subsidiary closest to Bank (National Bank
of New Jersey) has an o/Iice situated less than 8
miles away from an office of Bank. However,
neither of these institutions derive an appreciable
amount of deposits or loans from the service area
of the other, nor do any of Applicant's other
subsidiaries compete with Bank to any significant
extent. As a result, there appears to be no mean-
ingful competition existing between Applicant and
Bank. Accordingly, the Board concludes that the
proposed transaction would not have a signifi-
cantly adverse elfect on existing competition.

Although Applicant is not presently represented
in the area served by Bank, it appears to have
the financial and managerial resources to establish
branch ofliees in Monmouth County. However,
many of the communities that are now open to
branching or that will soon be open to branching
(due to changes in the State branching and protec-
tion statutes) have population and deposits per
banking ollice ratios below the State average, or
the communities are not centrally located in the
county so as to serve as a desirable location for
a bank o/lice. Furthermore, there has been signifi-
cant branching activity by the existing banks in
Monmouth County, with the result that many of
the attractive sites for branch ofliees have been
preempted. Thus, it appears unlikely that Appli-
cant will enter the relevant markets by de nova
branching. With respect to foothold entry into the
markets, it appears that Applicant would be unable
to enter Monmouth County through such means
because of the unavailability of an appropriate
entry vehicle. Most banks in either market are
larger than Bank, or already subsidiaries of other
bank holding companies, or newly chartered banks

•'The Ashury market is approximated by the eastern and
coastal portions of Monmoiilh County, not extending beyond
10 miles inland. The I-reehold market is approximated by six
communities ami part of a seventh in central Monmouth
County. The deposit data for these markets is as of June Mi,
1972.

with charters prohibiting merger or acquisition by
a bank holding company lor the first five years;
the remaining two banks have specifically rejected
proposed affiliation with Applicant. Therefore, the
Board concludes that consummation of the pro-
posed transaction would not have significantly
adverse effect on potential competition within the
relevant markets.

Considerations relating to the financial and
managerial resources and future prospects of Ap-
plicant, its subsidiaries, ami Bank are regarded as
satisfactory and consistent with approval of the
application.

Applicant proposes to introduce new services
and improve certain services presently oll'ercd by
Bank. These services would include: introducing
no-charge checking (with a minimum balance)
with overdraft privileges anil bank credit card
services; providing the maximum interest rates
allowable on regular savings accounts, maximum
interest rates on 4-year savings certificates and
lower rates on auto and other consumer loans.
Affiliation with Applicant should also enhance
Bank's capability to provide construction financ-
ing, large commercial loans, farm lending, com-
puter services, and international and trust services.
These considerations relating to the convenience
and needs of the communities to he served lend
weight toward approval. It is the Board's judgment
that consummation of the proposal would be in
the public interest, and that the application should
be approved.

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

By order of the Board of Governors, effective
May 24, 1974.

Voting lor this action: Vice Chairman Mitchell and Gover-
nors Shcchan, Holland, anil Wullich. Voting against this ac-
tion: Governors Hriniwer anil liticlicr. Absent ami not voting:
Chairman Burns.

[Si;.Ml
(Signed) CMI;STI:R B. FI;I DM:R<; ,

Secretary of the Board.
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DlSSKNTINCi STATKMKNT Ol

GOVERNORS Bt;tM.\n:K AND HUCHKK

We would deny the application of Fidelity
Union Bancorporalion, Newark, New Jersey, to
acquire a/I the voting shares of Colonial Firsl
National Hank, Red Hank, New Jersey ("Hank").
In our view, the proposed transaction would have
significant adverse efleets on the State banking
structure and on potential competition in two ol
the markets in which Bank operates.

Although Applicant's ranking among other Stale
hanking organizations would tie unchanged as a
result ol the consummation of the proposal, ac-
quisition of Hank would perpetuate (he present
trend toward increased concentration of hanking
resources in New Jersey. Recently, several of the
largest bank holding companies in New Jersey
have grown to substantial size through acquisition
activity. Furthermore, in light of the newly granted
State-wide branching laws, the likelihood of con
tinned growth of bank holding companies has been
greatly enhanced. Currently, the State's four larg-
est bank holding companies control 26.5 per cent
of total State deposits, while the remaining live
multi-bank holding companies control 1.1.5 per
cent of State deposits. Approval of this proposal
would increase this existing size disparity to an
even greater extent while foreclosing the possi-
bility of Hank remaining independent or becoming
afliliated with one of the State's smaller banking
organizations.

We also believe that this proposal would have
substantial adverse effects on competition within
the Asbury Park and Freehold banking markets.
In view of its absolute size and its proximity to
these areas, Applicant appears to he a likely en-
trant to the areas served by Hank. Moreover, the
record shows that the Applicant possesses the
financial and managerial resources as well as the
inclination -to expand into Monmouth County
through means other than the present proposal such
as branching or tie novo entry.

lintry into Monmotilh Counly through alterna-
tive means would have the salutary ell'ect of in-
creasing competition by adding an effective com-
petitor to the markets while also preserving the
possibility of the Asbury Park and Freehold mar-
kets becoming less concentrated. Applicant estab-
lished a dc novo bank in Morristown in 1973, and
its subsidiaries filed for approval of at least live
branches in the same year. 'The record also indi-
cates that the relevant markets would be able to
support Applicant's expansion through such alter
native methods. .Moreover. Ihe prospects for future

branching have been heightened due to recent
changes in New Jersey branch banking and pro-
tection statutes; only 8 of 53 communities in
Monmouth County will be closed to branching by
January 1, 1975, and only one will remain dosed
after 1977. Under such circumstances, we fail to
perceive the need for Applicant to expand through
the acquisition of such a significant competitive
force as Hank.

At the present time, Hank is a strong competi-
tive force in the market, as is demonstrated by
its ranking among other banks and its share of
deposits. In the Ashury Park market, flank is the
third largest of twelve banking organizalions wifh
19 per cent of the deposits; in the Freehold market,
Hank is the second largest of seven organizations
with about 39 per cent of the deposits. In the
Ashury Park market, the lour largest banking
organizations (including Bank) hold 73 per cent
of the deposits, and in the Freehold market, the
two largest banking organizations (including
Hank) hold about 91 per cent of the deposits. In
terms of concentration levels, the present proposal
would solidify the high levels of concentration in
both of the relevant markets and raise barriers to
entry by organizations not represented in either
area.

Given the present structure of banking in the
Asbury Park and Freehold markets, the prospect
of Hank remaining an independent competitive
force is clearly preferable to the present proposal.
As indicated above, Hank is now a viable compet-
itor in the markets it serves. If this proposal is
not approved, it is reasonable to assume that Hank
would continue in this manner. Hank has demon-
strated its ability to continue to be one of the
leading banks in the areas it serves. Moreover,
as of April 3, 1974, Hank had received approval
from the Comptroller of the Currency to establish
four additional branches. The present proposal,
however, would foreclose the development of sig-
nificant competition between a likely entrant (Ap-
plicant) into the relevant markets and one of the
leading banks in those markets. For these reasons,
il is our view that approval of the application
would have significant adverse ellects on competi-
tion.

These competitive considerations require denial
ol Ihe application unless the anticompetitive ef-
fects o( Ihe proposal are outweighed by the bene-
fits to the public in meeting the convenience and
needs of the communities to be served. Applicant
proposes to make changes in the services ollered
by Hank, and these factors lend support for ap-
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prova! of (he application. However, there is noth-
ing in the record to indicate that tlie.se services
are not available elsewhere in (he markets or that
they could not be achieved by less anticompetitive
means such as by branching, dc nova entry or
Hank acting independently. There/ore, we con-
clude that the public benelits to be derived from
the transaction do not outweigh I he substantially
adverse competitive effects we find inherent in the
proposal.

lor Ihese reasons, the proposed transaction is
not in the public interest, and we would deny the
application.

I IRST CITY HAN-CORPORATION Ol
TKXAS. INC..

HOUSTON, THXAS

Ouni K OI-.NYINCI Aryi ' isrnoN 01 BANK

First City [^incorporation of Texas, Inc., Hous-
ton, Texas, a bank holding company within the
meaning ol the Bank Holding Company Act, has
applied for the Board's approval under § 3(a)(3)
of the Act (12 V.S.V. I842(a)(3)) to acquire all
of the voting shares (less directors' qualifying
shares) of the successor by merger to The l.ulkin
National Bank, l.ulkin, Texas ("Bank"). The
bank into which Bank is to be merged has no
significance except as a means to facilitate the
acquisition of the voting shares of Bank. Accord-
ingly, the proposed acquisition ol shares of the
successor organization is treated herein as the
proposed acquisition of the shares of [lank.

Notice of the application, allording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3(b)
ol the Act. The time for filing comments and views
has expired, and the Board has considered the.
application and all comments received in light of
the factors sel forth in § ,1(c) of the Act (12 L'.S.C.
lS42(c)).

Applicant is the second largest banking organi-
zation and bank holding company in Texas and
controls 20 banks with aggregate deposits of $2.5
billion, representing approximately 7.2 per cent
of the total deposits in commercial banks in
Texas.' Applicant also holds interests of between
5 and less than 25 per cent in eight other banks
(SI78 million iti deposits). Acquisition of Bank
($65.7 million in deposits) would increase Appli-

cant's share of commercial bank deposits in Texas
by 0.2 of one percentage point. In light of the
facts unique to this application and when consid-
ered in the context of a trend toward concentration
of banking resources in Texas, such an increase
ol concentration is viewed by the Board as a
slightly adverse factor.

Bank is located in l.ufkin, which is the county
seat of Angelina County, the relevant banking
market. Applicant's banking subsidiary closesl to
Bank is located in Humble. Texas. 102 miles south
of Bank. Accordingly, Ihe Board concludes that
no significant existing competition would be elim-
inated between Bank and any of Applicant's sub-
sidiary banks upon consummation of this proposal.

While the proposal would have no adverse ef-
fects on existing competition, the Board is con-
cerned with the ettect the proposed acquisition
would have upon potential competition in Ihe State
as a whole, and more particularly within the An-
gelina County banking market. The Board has
previously expressed its general concern with the
nature of the developing banking structure in the
State of Texas, including a tendency for the live
largest hanking organizations to seek lo acquire
Ihe leading banks in the State's smaller metropol-
itan areas, thereby increasing the share of State-
wide deposits controlled by them, and also in-
creasing (he size disparity between those organi-
zations and the other banking organizations in the
Stale.2 The Board regards (his proposal as an
extension of that tendency.

While the ellect of the proposal on banking
competition and concentration in the State as a
whole is of some concern to the Board, of greater
significance is the elVeci of the proposal on coin-
petition within the relevant market. Approval of
the present proposal would enable Applicant to
establish itself as a significant competitor in the
Angelina County banking market through the ac-
quisition of the largest til' live banks in a concen-
trated market. Bank holds deposits amounting lo
49 per cent ol market deposits; these deposits,
when combined with the deposits of the second
largest hank in the market, constitute control of
85.7 per cent of the market's total commercial
bank deposits and 79.1 per cent ol the market's
total I PC deposits in accounts of $ KM),000 or less.'1

In view of Applicant's present significant position

1 All hankin}'. data, unless otherwise indicated, are as ol .lime
.10, 197.t. anJ relied hank holding company lonnations and
acquisitions approved through January ^\ , 1974.

-Hoard action denying the application ol Firs! International
Hancshares, Inc., to acquiic Citi/ens l irsl Nalional Mank ol
Tyler (1974 I cdcidl Rcscrvr Hi-t I i I I N 4J i .
" : l l l 'C deposit data are as ol .Mine .10, 1972.
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in the State, the absolute size ol Bank and its
relative position in the market, the prospects for
increased competition and a decoricetitration ol the
Angelina County banking market would he dimin-
ished as a result of the contemplated acquisition.
The proposal would .solidify Hank's present sig
nilicant market position while foreclosing the pos-
sibility of Bank cither remaining a significant in
dependent competitor or becoming aflilialcd with
one ol the State's smaller bank holding companies.
In the circumstances of Ihis case, the Hoard i.s
unconvinced thai Applicant's expansion must lake
the form of acquiring such a substantial competitor
as Bunk. There are alternative means ol entry into
the relevant market that would be more conducive
to the promotion of competition. The future eco-
nomic prospects of the area appear attractive in
view of the recent population growth of the area
as well as the diversified nature of its economy.1

In this economic climate <le novo entry, or acqui-
sition of one of the smaller banks in the market,
each of which is an independent banking organi-
zation, would be clearly preferable alternatives
from a competitive standpoint to (he instant pro-
posal. Moreover, Applicant possesses the neces-
sary resources lor meaningful entry into the market
frmuig/i such alternative means.

Introduction of Applicant to the Angelina
County market through either of the above
methods would not only increase competition
therein by introducing a new and aggressive com-
petitor into the market, bill would also have the
tendency of reducing the concentration ol hanking
resources in the market while preserving Bank as
a viable competitive force in the market. In addi-
tion, the possibility would be preserved that Hank
may become affiliated with one of the State's
smaller bank holding companies not an unlikely
prospect in view of Bank's attractiveness for ac-
quisition due in part to its market position. The
Hoard views this proposal as evidence both of
Applicant's intention to expand throughout the
State and to acquire banks with a significant pres-
ence in those markets it seeks to enter. However,
entry inlo Ihi.s market through alternative means,
ile novo or acquisition of one of the smaller banks,
would be consistent with Applicant's apparent
intention to expand throughout the State while not
having the significant adverse ellects on competi

'Between IWi(i and I ')70 population in (lie mui'krt increased
24 per cenl as compared to a Statewide increase nl In.9 per
eetit mc i Ihe >ame period.

tion in both the relevant market and in the State
which are described herein.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiary banks,
and Hank are regarded as generally satisfactory.
Moreover, there is no evidence in the record to
indicate that the banking needs of the relevant
market are not being mel by the existing institu-
tions. While some benefits to convenience and
needs could result from Applicant's entry into the
market, such benefits could be derived from entry
through a vehicle other than the market's largest
banking organization. Accordingly, although con
siclerations relating to the convenience and needs
of the communities to be served are consistent with
approval, they do not outweigh the significant
adverse competitive ellects of the proposal. It is
the Hoard's judgment that on (he basis of the entire
record consummation of Ihe proposed acquisition
would not be in the public interest and that the
application should be and hereby is denied.

By order of the Board of Governors, ellective
May 1, 1974.

Votinjj [or this action: Chairman Hurn.i ami (iovcrnois
Brimmer, lUtchet, Holland, and Wallich. Voting against this
action: (iovcnior Sheehan. Ahsenl and not votinc: ( iou'nior
Mitchell.

(S igned) C111. s 11 •: i< H. I ' l l n i t i . i u ; ,

,SI:AI.| Sccri'lary of the Hoard.

I ) I S S I : N I i \< i S T - V I T . M I : I S T o r

GOVf.KNOK Si l l I MAN

I dissent from the majority's action denying the
subject application. In denying this application the
majority has relied, in part, on its previously stated
concern (expressed in the recent denial of the
application by First International Bancshares to
acquire the largest bank in Tyler) over the in-
creasing size disparity among Texas bank holding
companies. In my opinion, the present proposal
would have no such adverse ellects on competition
either in Texas or in the Angelina County banking
market.

It is true that consummation of this proposal
would give Applicant control over the largest bank
in the Angelina market; however, the second larg-
est bank in the inarkel is nearly as large as Bank,
as evidenced by the former bank's control of 37
per cent of market deposits. Thus, acquisition of
Hank would not result in Applicant's acquiring a
dominant position in the market, nor raise signifi-
cant barriers to entry to bank holding companies
outside this market. In fact, each of the four
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remaining banks in the market is independent anil
could serve as an entry vehicle for one of the
State's other bank holding companies.

The majority contends that the market is attrac-
tive for de nova entry. I disagree. Although the
record discloses a significant percentage growth
in population during the 1%0's, Angelina Coun-
ty's actual population increased by only slightly-
more than 10,000 inhabitants. Moreover, despite
this population growth, the market's ratio of pop-
ulation to banking office was only slightly more
than the Statewide average. In addition, there is
no indication that (he past growth rate of the area
will continue into the future. In view of such
circumstances, as well as the fact that the market
is not an important urban center in the State, the
attractiveness of the market for de novo entry can
be regarded as only marginal at best.

With respect to the elf eel of the proposal on
competition in the State of Texas, I cannot agree
with the majority's analysis. As I have previously
indicated in my dissent in the Tyler case, I am
not convinced that the acquisition of banks in
secondary SMSA's by one of the larger bank
holding companies would adversely all'cct compe-
tition in Texas.' Furthermore, I believe approval
in this case would tend to foster the economic
development of Texas, as well as the Southwest
region of the United States, by encouraging (he
development of 'local' regional institutions capa-
ble of serving the growing domestic and interna-
tional needs of Texas corporations now being
served by out-of-State banks. [ feel that the con-
tinued rapid growth of Texas banking organi-
zations is necessary if they are to effectively com-
pete in Texas, the Southwest, and the nation's
major money markets.

For the reasons cited herein, ( would approve
this application.

GENERAL FINANCIAL SYSTEMS, INC.,
RIVIHRA BEACH. FLORIDA

()RDI:R DENYING ACQUISITION OI BANK

General Financial Systems, Inc., Riviera Beach,
Florida, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval under § 3(a)(3)
of the Act (12 L'.S.C. 1842(a)(3)) to acquire 55
per cent or more of the voting shares of Jupiter

'In this case the market lias tun oven reached » sullicicnt
size to be classiiied as a secondary SMSA.

National Bank, Jupiter, Florida ("Bank"), a
proposed new bank.

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

Applicant controls three banks with aggregate
deposits of $189.5 million, representing approxi-
mately I per cent of total deposits in commercial
banks in Florida.1 In addition, Applicant owns
between 15 per cent and 24.9 per cent of each
of six other banks ("alliliated banks"), with ag-
gregate deposits of approximately $70.8 million,
including two banks which are located in the West
Palm Beach County banking market. Through its
subsidiary and alliliated banks, Applicant holds
approximately 19 per cent of ihe total deposits in
commercial banks in the West Palm Beach County
banking market2 and ranks thereby as the largest
banking organization in the market. In the north-
ernmost part of the market, which includes the
Jupiter area, Applicant's position appears to be
substantial.

Bank would be located in Jupiter in the West
Palm Beach County banking market, where Ap-
plicant is presently represented by three subsidiary
banks and two alliliated banks. Applicant's closest
banking subsidiary is located 1.7 miles north of
the proposed site of Bank and one of Applicant's
alliliated banks is located about six miles south
of the proposed site of Bank. There are no banks
located in the area between these two banks and
the proposed site of Bank, and residents of Jupiter
must pass by one of Applicant's banks in order
to reach the nearest unalliliated competing bank.
Moreover, the service area of Bank would com-
pletely overlap the service areas of these other two
banks, and Applicant's banks would be the most
convenient source of banking services to area
residents. Since this acquisition involves the es-
tablishment of a proposed new bank, no existing
competition would be eliminated and no immedi-
ate increase in concentration of banking resources
would result in any relevant area. However, as
the proposal appears to preempt a location which

'Hanking data are as ot June M). l°7.t, adjusted to relied
holding company acquisitions and lonnations approved hy the
Hoard throuyh March i 1. 197-1.

-Approximated by the upper two minis ol I'alni Beach
County.
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would be allraclive to competing banking organi
/.alions not represented in tlit." area, approval ol
the application would foreclose llu: probable de
velopnicnl ol competition in die future and would
entrench Applicant's already significant compeli
live posilion in die area, liy preempting Bank's
site, the proposal would eliminate (lie likelihood
that another hanking organization would establish
a tic novo bank in the Jupiter area, which would
serve to increase competition by introducing an
allernalive source ol banking services lo Appli
caul's subsidiary and allilialcd banks now in the
area. Such an alternative would also have the
salutary competitive ell'ecl ol preserving the pos
sibility ol the area's banking resources becoming
less concentrated.

Ihe U.S. Supreme Coiul. in another context,
has noted that ''if concentration is already great,
the importance of . . . preserving the possibility
o/' eventual deconcenlralioi) is correspondingly
great." : l This principle is particularly relevant
when con side rin;.', (lie possible deconcenlration ol
an area such as .lupiler. Given the present compel
itive structure in the .lupiler area, the cllect ol the
elimination ol the possibility of deeoncentralion
as a result of Applicant's tic novo entry may he
to substantially lessen competition. The Board has
previously denied applications in which a bank
holding company sough! to acquire a tic novo bank
where the bank holding, company was already die
dominanl banking organization in the area o( (lie
proposed new bank.' liven in a case where a real
need lor a new bank has been clearly demon
stralcd,' the Board has taken such action. In one
such case, die Board noted:

Dctcruurufiori ol (lie cornpelilivt' t'llt't^ls <>! :t proposed
hoklinj.'. compiiiiN acquisition, whether tin; proposal is OIK lo
acquitc an cxislinj1, bank or :i new bank lo l>c 01 ii;nli/ctl undci
the holding company's direction, linns on the issue ol whelher
consummation ol Ihe proposal will lesuli in a subslanliallv less
eompelilive banking market llian is likely to evisl or develop
in the event thai the pioposal is nol consununaied. In the
present ease, consummation ol the pioposal would result in
expansion of Ihe dominanl banking oniaiu/alion ni Milwaukee
Counly and would lend lo piccludc enlij which could lessen
the extent ol Applicant's dominance in ihe counh , and provide
competition to olliees ol Applicant's pieserrl subsidiaries uliieh
ser\e the inunediale aica.' ;

' t h l i l i ' i l ^ t i i u s v . I ' i i i U t t l c i p h i i t N a t i o n a l H a n k . W l . {'' S .
. r > l . U)S . n . . | . ' I l<)d ( i .

1 App lK ' a l i t>n ol I ii^l at O r l a n d o ( ' o i p o i a t i t m . O r l a n d o ,
F l o r i d a , lo a c q u i r e C i l r u s l i i s l \ a l i o n a l K a n k ol I . e e s h u r j 1 .
l l o / i d a ( l ' / 7 . » l-rtlfi<il Rrsrnr l l i ' i i i UN ' I t . 1 ) .

" A p p l i c a t i o n o l I i rs i W i s c o n s i n l l n n k s h a i c s ( o i | i o i a i i i » n lo
a c < | u i i e s h a l e s o l p r o p o s e d I i r . l W i s c o n s i n N a t i o i u d H a n k o l
( i r een l i e ld i%\ Icilrnil Krsrrvr 111 rs 1 0 . ' I l l O d S l i .

' • I d . a l Hi ; 1 *) I t ) . " 1 / .

In the install! case, the record discloses thai
another bankinji organization has applied for a
bank charier in the .lupiler area, ll appears that
Jupiter is a prowin;> area with lavorable prospects
for the future, llowevci, as of June, 1972. there
were more bankin;: olliccs per capita in die area
Ihan on a Statewide basis and, lliroiij:li the addition
of Bank, (lie population per bankinj'. ollice ratio
would lie decreased further. In light of those
characteristics, it is noted thai entry into a com
metcial banking market is somewhat restricted,
and chartering authorities in acting upon an appli
cation lor a new bank charter consider whether
there are sullicic.nl banking alternatives, for area
residents. Tims, approval of Ihe proposal herein
would necessarily tend to perpetuate Applicant's
dominance in (lie Jupiter area and may present
significant obstacles to the entry into die area by
an allernalive banking organization. On the basis
of Ihe record, it appears probable that consumma-
tion of Applicant's proposal would result in a
substantially less competitive and significantly
mote concentrated banking market in die Jupiter
area Hum would likely develop if the proposal were
not consummated. Accordingly, die Boaul is pre-
cluded from approving the application unless such
anticompetitive ellecls arc clearly outweighed in
the public inleresl by the proposal's effect in
meeting the convenience and needs ol Ihe coin
nuinily to be served.

The linaneial and managerial resources and lit
lure prospects of Applicant anil its subsidiary
banks appear generally satisfactory in view of
Applicant's commitment lo inject additional equity
capital into its three subsidiary banks. Bank, as
a proposed new bank, has no linaneial or operating
history; however, its prospects as a subsidiary of
Applicant appear lavorable. Thercfoie, consid
eialions relating to (lie banking faclots are con-
sistent with approval of the application. While
there is no evidence in die record to indicate dial
the major banking needs of the community arc nol
being adequately served. Bank would piovide an
additional source of full banking services. I low
ever, such benefits would be similarly derived
from another organization establishing a new bank
in (he area, and the Board does not icg,ai(l this
slight increase in convenience (lowing Iroin Ap-
plicant's proposal as oulweighiiig die adverse
competitive ellects inherent in the proposed trans
action.

On the basis of all relevant facts in the record,
and in light of the factors set forth in § 3(c) of
the Act. il is (lie Board's judgment that the
proposed acquisition would have adverse cllccls
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on competition, without any significant olfsetling
benefits iimler considerations relating to the bank-
ing factors or the convenience and needs of the
communities to be served. Accordingly, the Hoard
concludes that consummation of the proposal
would not be in the public interest and thai the
application should be. and the application is
hereby denied.

By order of the Hoard of Governors, elfective
May 24, 1974.

Voling lor this action; Vice ('liairiiiiin Mitchell anil Gover-
nors 111iminor. Shcehan, and Holland. Voting against this
action: Governors Mm1 her and Wallich. Absent and not Noting:
Chairman Hums.

(S igned) C H I : S I I : I < B. I-'i i nm:i<<;,

[si-AI | Secretary of the Hoard.

DISSIN i iNci S i A 11 MI:N I or

GOVI-.RNORS Mi;< in K and W A I I ICII

In denying Applicant's acquisition of a de novo
bank, the efl'ecl of the majority's decision has been
to deny residents of the Jupiter area an additional
convenient source of banking services. 'The ma-
jority concludes that approval of the proposal
would substantially lessen competition and that
such anticompetitive effects are not clearly out-
weighed in the public interest by the proposal's
ellect in meeting the convenience and needs of
the community to be served. We disagree with
this conclusion.

The Bank Holding Company Act requires the
Board to deny an application to acquire a bank
if (1) the proposal would result in a monopoly
or would be in furtherance of any combination or
conspiracy to monopolize or attempt to monopo-
lize the business of banking in any part of the
United States; or (2) if the effect of the proposal
in any section of the country may be substantially
to lessen competition, or to tend lo create a mo-
nopoly, or in any other manner would be in
restraint of trade, unless (he Board finds that the
anticompetitive effects of the proposed transaction
are clearly outweighed in the public interest by
the probable effect ol the transaction in meeting
the convenience and needs of the community to
be served. As the majority recognizes, a determi-
nation of the competitive effects of a proposal to
acquire an additional bank turns on the question
of whether consummation of the proposal will
result in a substantially less competitive banking
market than is likely to develop in the event that
the proposal is not consummated. In applying this

standard, we believe the Board should not deny
an acquisition of a de novo bank unless a thorough
examination of the record clearly demonstrates that
approval would result in a substantially less com-
petitive banking market. In our view, the record
in this case does not clearly support denial on such
grounds.

The West Palm County banking market
has over thirty banking oflices, several of which
are subsidiary banks ol Honda's largest mulli-
bank holding companies. The second, third,
fourth, filth and sixth largest multi-hank holding
companies in the Slate each control between 6 and
8 per cent of the total market deposits and three
other banking organizations in the market each
control between 8 and 13 per cent of the deposits.
Thus, the record does not support the conclusion
that the market is highly concentrated.

We recognize that in certain circumstances the
Boaril has denied a bank holding company's ac-
quisition of a de novo bank: however, such in-
stances usually involved either one of the largest
bank holding companies in a State1 or the largest
banking organization in a highly concentrated
banking market,- or the Board found that the
proposal would adversely affect the competitive
position of a smaller bank in a market.'1 In (he
instant case, the market is not as highly concen-
trated as in the previous cases and Applicant's
position in the market and in the State is nol
comparable. Nor does it appear from the record
that any competing bank would be adversely af-
fected by consummation of this proposal. Al-
though Applicant may oiler the most convenient
banking oflices to residents of the Jupiter area, we
cannot conclude that Applicant could assert a
dominant competitive advantage in that area
through the establishment of a de novo bank.
Moreover, since Applicant, the twenty-first largest
bank holding company in l lori i la, must compete
in this market with some of the State's largest bank
holding, companies, we believe that approval of
this transaction would not result in a substantial
lessening ol competition.

for these reasons, we would approve the appli-
cation.

'Application ol I iist Wisconsin Hankshares Corporation to
acquire shares of proposed I'irsl Wisconsin National Hunk ol
(ireenlield (54 irdcral Rrsenr l l u i i i I I N 102) (l*)6«)).

1 Application of Sccurily l'in«itici;il Services, Inc., to acquire
proposed Sccinily West Sitle Hank (.*»6 ledcral Reserve H n -
I I I I N 83-1 (1^70)).

•'Application ol I irst at Orlando Corporation to acquire
proposed Citrus I'irsl National ot I .ivOmrji <5° ledctal lie\erve
Hr i I i I I N 302 ( 1973)).
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UNITI'I) FIRST FLORIDA HANKS. INC..
TAMPA, FLORIDA

O K O I - K A l ' l ' K ( ) V I N ( i A C Q U I S I T I O N OF 1 5 \ N K

United l-'irsl Florida Hanks, Inc., Tampa,
Florida, a bank holding company within the
meaning of line Hank Holding Company Act, has
applied for the Board's approval under § 3(a)(3)
of the Act (12 U.S.C. I842(a)<3)) to acquire 90
per cent or more of the voting shares of First
National Hank of Merritt Island, Merrill Island,
Florida ("Bank").

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

Applicant, the fourth largest banking organi-
zation in Florida, controls 43 banks with aggregate
deposits of .SI.4 billion, representing 6.7 per cenl
of total deposits in commercial banks in the State'
The acquisition of Bank would increase Appli-
cant's share of deposits by less than one-tenth of
one percentage point and would not change Ap
plicant's rank among Stale banking organizations
nor significantly increase the concentration of
banking resources in the State.

Bank (deposits of $26 million) is the third
largest of seven banks in the Central Brevard
banking market, which includes Cape Canaveral,
Cocoa, Cocoa Beach, and Mcrritt Island, Florida.
Bank controls approximately 16 per cent of the
total deposits in thai market; I he two larger banks
in the market, which arc subsidiaries of bank
holding companies, hold 31 per cent and 19 per
cent, respectively, of market deposits. Although
the market is marginally attractive for dc novo
entry, the present proposal would nol raise signif-
icant barriers to entry by the many other potential
entrants into the market. This proposal would
represent Applicant's initial entry into the Central
Brevard market. Applicant's closest subsidiary
banking office to Bank is located 17 miles north,
and each of the banks obtains a slight amount of
loans and deposits from the other's service area.
None of Applicant's other subsidiaries competes
with Bank. Accordingly, no meaningful amount

1 All data arc as of June .!<), 197.1, unless othei wise indicated,
and irlc'Jnde /'onualions and aequi.silions approved In Ilie Hoard
through April IS, l')74.

of existing competition between Applicant and
Bank would he eliminated by the proposed acqui-
sition. Moreover, it does not appear that the
proposed acquisition would have any adverse ef-
fect on potential competition in view of the dis-
tances separating Applicant's subsidiaries and
Bank, the presence of banks in the intervening
areas, and the restrictions placed on branching by
State law.

The financial and managerial resources and
prospects of Applicant are regarded as satisfactory
in view of Applicant's commitment to increase
capital in certain of its subsidiary banks. The
financial and managerial resources of Bank are
generally satisfactory. Bank has recently experi-
enced slow growth, and it appears that affiliation
with Applicant will enhance its prospects by ena-
bling it to compete more effectively with the other
banks within the Central Brevard market. Consid-
erations relating to the banking factors are con-
sistent with approval of the application. Applicant
proposes to expand ami improve Bank's services
by offering trust services and assisting Bank with
data processing services, investment services,
business development, and mortgage lending ser-
vices. Accordingly, considerations relating to the
convenience and needs of the community to be
served lend some weight toward approval of the
application.

In considering this application, the Board has
examined a covenant not to compete contained in
an agreement between Applicant and directors of
Bank. It appears that I he provisions of the cove-
nant are reasonable in duration, scope, and geo-
graphic area. Therefore, the Board is of the view
that the agreement not to compete by the directors
of Bank does nol preclude an approval of (he
application based upon other considerations pre-
viously discussed herein. It is the Board's judg-
ment that the proposed acquisition is in the public
interest anil that the application should be ap-
proved .

On the basis of the record, ibe application is
approved for the reasons summarized above. The
transaction shall nol be made (a) before the thir-
tieth calendar day following the elleclive dale of
this Order or (h) later than three months after the
ellcctivc date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Atlanta pursuant to
delegated authority.

By order of the Board of Governors, elfective
May 20, 1974.
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Voting lor this action: Governors Shcehan. Ituchcr, Holland,
and Vv'allich. Voting against this action: Vice Chairman
Mitchell and Governor Drinnner. Absent and not voting:
Chairman Hums

( S i g n e d ) C F I I - S I I K H . F ' I : I I ) H I : K < ; ,

1 s 1 •:A i | Secretary of the Board.

D I S S K N T I N C ; S i \ I I : M I : M O I

( ioVr.RNORS M l l M I I . I I AND Bld.MMI'K

We would deny the implication by Uniied First
Florida Hanks, Inc., to acquire First National Bank
of Merritl Island. A letter agreement that is part
of the proposal contains a restrictive covenant
which would have an adverse effect on banking
competition in Hrevard County. Furthermore, the
record contains no supporting evidence that the
anticompetitive ell'ecls of the covenant "are
clearly outweighed in the public interest by the
probable effect of the transaction in meet ing the
convenience and needs of the community to be
served" as required by the Hank Holding Com-
pany Act (12 li.S.C. IK42(c)(2)).

The agreement in question precludes the direc-
tors of Hank from serving as a director or ollicei
of any bank outside Applicant's system within
Hrevard County for a period of two years from
the dale of the exchange of stock or from the date
of their resignation as directors- whichever occurs
last. This restriction placed on the future employ-
ment of directors of Hank would affect three
banking markets within Hrevard County, denying
present and prospective financial institutions
therein the expertise that these individuals could
oiler to such institutions.

As we have indicated before,1 it is our judgment
that agreements which preclude (he future em-
ployment of employees of a bank by other banking
organizations are inherently anticompetitive. Since
Applicant has presented no evidence that would
substantiate any salutary effect the agreement
would have on banking within Hrcvard County,
we find the covenant not to compete to be anti-
competitive and contrary to the public interest.
Accordingly, we would deny the application.

ORDERS UNDER SECTION 4(c)(8) OF
BANK HOLDING COMPANY ACT

CCNTRAN RANCSHARKS CORPORATION,
CI.HVFI.ANI), OHIO

ORDI:R APPROVING ACQUISITION or

B I N GORDON FINANCI: COMPANY, INC.

Centran Hancshares Corporation, Cleveland,
Ohio, a bank holding company within the meaning
of the Hank Holding Company Act, has applied
for the Hoard's approval, under section 4(c)(8) of
the Act and § 225.4(h)(2) of the Hoard's Regula-
tion Y, to acquire all of the common shares of
Hen Gordon Finance Company, Inc. ("Hen Gor-
don"), Houston, Texas. Hen Gordon engages in
the activities of making or acquiring consumer
loans and other extensions of credit; acting as
insurance agent or broker in the sale of credit life,
accident and health insurance, and property insur-
ance on collateral, all incident to extensions of
consumer credit by Hen Gordon's subsidiaries; and
the underwriting of credit life anil credit accident
and health insurance so sold. The underwriting
function is performed by a separately-incorporated
wholly-owned subsidiary of Hen Gordon, Inves-
tors Income Insurance Company ("IMC!1"), Dallas,
Texas.1 Such activities have been determined by
the Hoard to be closely related to banking (12 CFR
225.4(a)(l), (9) and (10)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 federal Register 2308). The time
for filing comments and views has expired, and
none has been received.

On the basis of the record, the application is
approved for the reasons set forth in the Hoard's
Statement, which will be released at a later date.

By order of the Hoard of Governors, effective
April 26, 1974.

Voting for (his action: Chairman Hums and Governors
Mitchell, Sheehan, Holland, and Wallich. Absent and not
voting: Governors Hrinwier and Bucher.

| SI-A 1.1
(Signed) CHP.STKR H. R:I DKKRG,

Secretary of the Board.

'Reference is in;ule lu our Dissenting: Statement in regard
l(i the applk-itioil ol I'irst Alabama Hancsliaro. Inc., to acquire
Citi/cns Hank ol CiuukTsville (5y i'etlemt Reserve Hin i.in IN
757).

11IIC." also underwrites ordinary life irisiu;
of employees of Ben Gordon's stibsidiarie:
('•onion's subsidiaries pay the premiums, owr
are the IxMielieiaries. Such activity is not "
hanking" and Applicant has agreed to termi

nee on the lives
for which Hen

the policies, and
losely related to

late that activity.
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Si A i i..\ir: NT
Ccntran Kmic-shares Corporation. Cleveland,

Oliio, a bank holding company within (IK1 meaning
of the Hank Holding Company Act. has applied
for the Board's approval, under section 4(c)(8) of
the Act and § 225.4(b)(2) of the Hoard's Regula-
tion Y. lo acquire all of the common shares of
Ben Gordon finance Company, Inc. ("Ben Gor-
don") , Houston, Texas. Ben Gordon engages in
the activities of making or acquiring consumer
loans and other extensions of credit: acting as
insurance agent or broker in the sale of credit life,
accident and health insurance, ami properly insur-
ance on collateral, all incident to extensions of
consumer credit by Ben Gordon's subsidiaries; and
the underwriting of credit life and credit accident
and health insurance so sold. The underwriting
function is performed by a separately-incorporated
wholly-owned subsidiary of Ben Gordon, lines
tors Income Insurance, Company ("I I IC") , Dallas,
Texas.1 Such activities have been determined by
the Board to he closely related lo banking ( 12 (TR
225.4(a)(l), (9) und (10)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 lu'cleral Register 2.108). The time
for liling comments and views has expired, and
none has been received.

Applicant controls live hanking subsidiaries,
holding aggregate deposits of SI.4 billion as of
June 30, 1973. Applicant also controls three con-
sumer finance companies with total assets of $29.8
million as of July 31, 1973. None of Applicant's
consumer finance subsidiaries operates in the State
of Texas.

Ben Gordon is based in, and its nine consumer
finance subsidiaries limit their operations lo, the
Houston Standard Metropolitan Statistical Area,
the relevant geographic area in which to adjudge
the competitive ell'ects of the proposal. Ben Gor-
don's consumer finance subsidiaries hold total re-
ceivables of $5.6 million. Although Applicant and
Ben Gordon are each engaged in the making of
consumer loans, it appears that consummation of
the proposed acquisition would not result in a
decrease in existing competition since neither
competes in the making of consumer loans in any
geographic market in which the other operates.

' / I J C a lso under u riles o rd ina l} lilc insurance on lire l u e s
ol e m p l o y e e s o) Ben ( iordon ' . s suh>idiarics lor which lien
G o r d o n ' s Mihsidiarics pay tin- p r e m i u m s , o w n tin- po l i c ies , and
m e the ht-'iieliciarics. Such act ivi ty is not " c l o s e l y ichiled lo
h a n k i n g " am! Appl icant has agreed to te rmina te lhal ac t iv i ty .

Moreover, even if Applicant were deemed to be
a likely entrant into the Houston market, which
is not the case, consummation ol the proposal
contemplated by the application would not have
an adverse ell'ect on potential competition in that
area. Numerous consumer finance companies now
operate a total of 234 ollices in the I louslon market
and held, in the aggregate, total receivables of
$120.2 million, as of December 31, 1972. Ben
Gordon's share of such receivables appears to be
roughly 5 per cent, and its share of (he market
for personal installment loans would be consid-
erably less if personal installment loans made by
banks and credit unions were included in the
aggregate market figure. On this basis, the. Board
regards the proposed acquisition as essentially a
foothold entry into the market.

Consummation of the transaction should in-
crease the linancial resources available to Ben
Gordon, which has encountered dillieulty in main-
taining adequate capital. The availability of capital
funds through Applicant will enable Ben Gordon
lo expand its lending capacity, to avoid the recur-
rence of recent denials of credit to worthy bor-
rowers, and perhaps even lo pursue expansion of
its activities dc iwvo. Accordingly, the Board
concludes that competitive considerations and
public interest factors relevant lo Applicant's
proposed indirect acquisition of the consumer fi-
nance subsidiaries of Ben Gordon are consistent
with approval of the application.

The consumer finance subsidiaries also sell
credit life insurance and credit accident and health
insurance as well as property insurance in connec-
tion with loans it originates. Due to the limited
nature of those insurance sales activities, it does
not appear that Applicant's indirect performance
of such activities would have any significant effect
on either existing or potential competition. Rather,
the public would be served by the greater conven-
ience derived from the continued availability of
such credit insurance at the same location at which
credit is extended.

There is no evidence in the record indicating
that consummation of the proposed indirect acqui-
sition of (he consumer finance subsidiaries of Ben
Gordon would result in an undue concentration of
resources, unfair competition, conflicts of inter-
ests, unsound hanking practices, or other adverse
effects.

IIIC, another subsidiary of Ben Gordon, directly
underwrites credil life and credit accident and
health insurance on applicable extensions of credit
made by subsidiaries of Ben Gordon. Credit life
and disability insurance is generally made avail
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able by banks and other lenders, and such insur-
ance is designed to assure repayment of a loan
in the event of death or disability of the borrower.

Applicant originally proposed to reduce the an-
nual premiums charged by IIIC for underwriting
credit life insurance by SO.05 per hundred dollars
of initial indebtedness from its then-prevailing rate
of $0.75 per hundred dollars of initial indebtedness
and to eliminate the suicide exclusion from its
credit life insurance policies. Company further
proposed to increase the policy benefits of IIIC's
credit accident and health policies by eliminating
all exclusions other than the "war exclusion".
During the pendency of this application, the
Department of Insurance of the State of Texas
reduced the "prima facie"' maximum premium
r;ite on credit life insurance from SO.75 per
hundred dollars to $0.58 per hundred dollars.
Applicant therefore proposed further to reduce
HIC's premium rates in accordance with State law.
Since Applicant's original proposal contemplated
a reduction in rates, and the revised proposal
continues to contemplate removal of certain policy
exclusions, the Hoard concludes, on the basis of
the record, that the mollified proposal provides
sufficient public benefits to outweigh any adverse
effects.

Based upon the foregoing and other consid-
erations reflected in the record, the Hoard has
determined that the balance of the public interest
factors the Hoard is required to consider under
section 4(c)(8) is favorable. Accordingly, the ap-
plication is hereby approved. This determination
is subject to the conditions set forth in section
225.4(c) of Regulation Y and to the Hoard's au-
thority to require such modification or termination
of the activities of a holding company or any of
its subsidiaries as the Board finds necessary to
assure compliance with the provisions and pur-
poses of the Act and the Board's regulations and
orders issued thereunder, or to prevent evasion
thereof.

May ", 1974

FRANKLIN NHW YORK CORPORATION,
NHW YORK. NHW YORK

ORDER DINYINC; ACQUISITION OI T A I C O T T

NATIONAL CORPORATION

Franklin New York Corporation, New York,
New York, a bank holding company within the
meaning of the Bank Holding Company Act of
1956, has applied, pursuant to § 4(c)(8) of the
Act and § 225.4(b)(2) of the Board's Regulation
Y, for the Board's approval to acquire voting
shares of Talcotl National Corporation ("Tal-
cott") , New York, New York. Taicott through its
subsidiaries engages in the activities of factoring,
business financing, making direct consumer in-
stallment loans, secured and unsecured, to indi-
viduals; selling credit life, and credit accident and
health insurance policies to those individuals; un-
derwriting such insurance; selling to those indi-
viduals insurance on property; purchasing retail
installment sales finance contracts from dealers;
brokering consumer loans for (he accounts of
others; computer and equipment leasing; and the
manufacture of trucks.1

Notice of the application, alfording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (38 Federal Register 28326). The time
for (iling comments and views has expired; and
the Board has considered all comments received
in light of the public interest factors set forth in
§ 4(c)(8) of the Act (12 U.S.C. 1834(c)(8)).

Applicant, a one-bank holding company, is,
based upon domestic deposits, the tenth largest
banking organization in New York State, and the
22nd largest nationally. Applicant controls Frank-
lin National Bank, New York, New York
("Bank") , which holds $2.6 billion of domestic
deposits.2 Total domestic and foreign deposits of
Bank approximate $3.7 billion.

Taicott, with total assets of $724 million,'1

ranked as the 17th largest financial company in
the nation as of year-end 1972 and as the nation's
11th largest independent finance company based
on total capital funds. It is a substantial competitor
in each product market in which it engages. It is
the fourth largest factor in (he nation, having
acquired factoring receivables of $1.1 billion dur-

-The "prhtui facie" maximum premium rale presumes thai
a credit insurance underwriter's loss experience constitutes 50
per cent or less of premiums received. It an underwriter's loss
experience exceeds that amount, the "prima facie" maximum
premium rate will not limit the amount of premium churned
by tile underwriter. There is no evidence in the record that
lUC's loss experience is such thiU it need not observe the
"prima facie" rale.

'Applicant proposes to terminate this activity and to modify
certain insurance sales, underwriting, and leasing activities of
Taicott into conformity with Regulation Y williin two years
of consummation of the proposed transaction.

'^Deposit tl»tu as of December 31 , 1973.
:T)ata as of December 31 , 1973.
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ing 1972. representing 7.6 per cent of the industry
total. In the area of business financing, Taleotl
made $1.4 billion in loans tinting (lie lir.st .six
months of 1973 and. as of June 30, 1973, held
gross outstanding^ of S479 million, lls consumer
linance activities are substantial.

The 1970 Amendments to the Act require that
the Board, in acting on an application under S
4(e)(8). consider whether the performance of a
particular activity by an a/liliale ol a bank holding
company "can reasonably be expected to produce
benefits to the public, such as greater convenience,
increased competition, or gains in elliciency. that
outweigh possible adverse ellecls, such as undue
concentration of resources, decreased or unfair'
competition, conllicls ol interests, or unsound
banking practices." This balancing lest necessi-
tates a positive showing of public benefits, out-
weighing I ho "possible" adverse ellecls of any
proposed acquisition, before an application may
be approved. Applicant must bear this burden.

Bank and Talcolt are commonly engaged in four
product markets: accounts receivable financing,
short term lending secured by lirsl mortgages on
income-producing property, consumer finance,
and equipment leasing. Consummation of the pro-
posal would eliminate a small amount of existing
competition in each ol these product markets with
the greatest elimination occurring in the consumer
finance product line in the New York area. In view
of the fact that there is some existing competition
between Bank and Taleott and that this competi-
tion could be expected to increase, the Hoard
further concludes that consummation of (he pro-
posal would eliminate some potential competition.

In ils consideration of this application, the
Board noted that Bank is the 21st largest bank
in the United Stales. Taleott is the 11th largest
independent commercial finance company and the
fourth largest independent factor in the United
States. Any proposed amalgamation of this mag-
nitude is closely examined by the Board to deter-
mine whether it involves questions of concentra-
tion of resources which would be inconsistent with
the intent of Congress in adopting the Bank Hold-
ing Company Act Amendments of 1970. While
the Board considers the question in this case to
be a marginal one, on balance the Board has
concluded thai this factor should be accorded some
adverse weight.'

'( i o \ c i nor Shee lum, while LOIICUI i inj'. in the Hoa rd ' s act ion
on this ma l l e i , d i ssen ts l i o m the v iews expressed in this
pa i ag raph

Bank itself has experienced an earnings record
in recent years below the industry average, and
has recently made a substantial shift in manage-
ment policies designed to improve performance
significantly. As changes in the institution's inter-
nal structure and asset composition are pursued,
it is the Board's view that the acquisition of Talcolt
would be a complicating and diversionary factor.
As the Board has previously statetl on a number
of occasions, a bank holding company should be
a source of financial and managerial strength for
its subsidiary banks. The Board finds that this
proposal may constitute an undue claim on Appli-
cant's managerial and financial resources and con-
cludes that this represents an adverse effect to be
considered under § 4(c)(8).

Section 4(e)(8) of the Act places on Applicant
the burden of allirmatively demonstrating reasona-
bly expected public benefits which outweigh the
possible adverse clfeets described above. Appli-
cant contends that consummation of the proposal
would lead to the provision of various new ser-
vices. The Board concludes that all such services
are readily available in the New York metropolitan
market and finds that the provision of such addi-
tional services would constitute only a minimal
public benefit. Applicant further contends that
consummation of the proposal would lead to
various gains in elliciency and enable Applicant
to more effectively compete with its competitors.
The Board is not, however, persuaded that such
benefits as may reasonably be expected to occur
will be significant enough to outweigh the possible
adverse effects involved in this proposal.

On the basis of the record the Board concludes
thai the possible adverse effects of consummation
of the proposal are not outweighed by reasonably
expected benefits to the public and that the appli-
cation should be, and hereby is. denied.

By order of the Board of Governors, cllectivc
May 1, 1974.

Voting for this action: Chairman Hums and Governors
Mitchell, Sheelian, IJucher, Holland, and Wallich. Ahsent and
not voting: Governor Brimmer.

(S igned ) C I I K S T I : R B . I ' I ; I . D U I : R ( ; ,

[SKAI | Secretary of the liouni.

NCNB CORPORATION,
CHARLOTTL, NORTH CAROLINA

'.R Ai»i>RoviN(i ACQUISITION or Bi ANCIIARD
& CAI IIOUN .V1oRT(<Ac:r: COMPANY

NCNB Corporation, Charlotte, North Carolina,
a bank holding company within the meaning of
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the Hunk Holding Company Act. has applied lor
the Board's approval, under section 4(e)(8) of the
Act and § 225.4(b)(2) of the Board's Regulation
Y, to acquire indirectly all of the voting shares
of Blanehard & Oalhoim Mortgage Company
( "Blanehard"). Augusta, Georgia, a company that
engages in the activities of originating, selling and
servicing mortgage loans for its own account or
the account of others, and selling credit life, and
credit accident and health insurance to its mortgage
customers. Such activities have heen determined
by the Board to he closely related to banking (12
O R 225.4(a)(l), (3), and (9)).

Notice ol the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (38 Federal Register 32X50). The time
for filing comments and views has expired, and
none has been timely received. The Board has
considered the application in light of the factors
set forth in section 4(c)(8) of the Act (12 U.S.C.
1843 (e)(8)).

Applicant's only banking subsidiary. North
Carolina National Bank ("Bank"), Charlotte,
North Carolina, controls deposits of ' S I . 9 billion.1

representing 18.6 per cent of the total deposits in
commercial banks in the State, and is the second
largest banking organization in North Carolina.
Applicant engages in a number of nonbanking
activities including insurance brokerage, small
business financing, consumer financing, invest-
ment advisory services, and trust services. Appli-
cant also engages in mortgage lending and servic-
ing activities through Bank and two mortgage
banking subsidiaries: NCNB Mortgage Corpora-
tion, Charlotte, North Carolina, which has a
mortgage servicing portfolio of S3 IS million (as
of June 30, 1973), and is the third largest mortgage
banking company in North Carolina and 81st larg-
est in the nation: and C. Douglas Wilson & Co.,
Greenville, South Carolina, which has a mortgage
servicing portfolio of $276 million (as of June 30,
1973), and is the largest mortgage company in
South Carolina and 92nd largest in the nation.
Applicant's two existing mortgage banking sub-
sidiaries combined would rank 41st in the nation
in terms of volume of loans services.

Blanchard is the 8th largest mortgage company
headquartered in Georgia, with a mortgage servic-
ing portfolio of $123 million (as of June 30, 1973).

'A l l banking dalei arc as of June M), 1T/.V

Blanehard operates four ofHces in Georgia,- and
engages primarily in the origination, sale, and
servicing of 1-4 family residential mortgage loans
and interim construction loans. In addition, Blan-
ehard acts as agent for the sale of credit life and
credit accident and health insurance to its bor-
rowers.

Applicant's subsidiaries engaged in mortgage
banking presently operate primarily in North
Carolina and South Carolina, and there is no
existing competition between Blanehard and Ap-
plicant's mortgage hanking subsidiaries in the res-
idential mortgage market of I 4 family homes or
in the interim construction loan market. There is
some existing competition between Blanchard and
C. Douglas Wilson & Co., in Aiken County.
South Carolina, with respect to servicing of loans,
but the elimination of this small amount of existing
competition is not regarded as presenting any
significant adverse eifeeis.

Although Applicant has the resources to enter
tie novo into the mortgage markets where Blan-
chard is located, the area is presently served by
numerous competing mortgage banking firms and
financial institutions, and many likely potential
entrants into the Georgia markets will remain after
this acquisition. Therefore, the instant proposal
can be approved without a substantial lessening
of potential competition. Further, in view of
Blanchard's relatively small size in each of the
cities where its oflices are located,1'1 Applicant will
not acquire a dominant position among mortgage
bankers in any of these areas upon consummation
of this transaction. The Board is of the view that
approval of the application, insofar as it relates
to Blanchard's mortgage banking activities, would
not have any significant adverse ellect on existing
or potential competition in any relevant market.

Blanchard also sells credit life, and credit acci-
dent and health insurance. Due to the limited
nature of these insurance activities, it does not
appear that Applicant's acquisition of Blanchard's
insurance activities would have any significant
effect on existing or future competition.

It is anticipated (hat following consummation
of the proposed acquisition, Applicant will provide
Blanchard with a reliable source of relatively low
cost financing with which to provide interim con-
struction loans in the Georgia markets in which

'-The oll ices me located in Ihc cities o l Aupusla , Vlaeon,
Winner Rol l ins , and Savannah.

'Hlanchard's estimated share of the I 4 lami ly residential
inorl j jai ie market in each of the eiries in wh ich its olliees are
located is less than 5 pel" cent.
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il operates; and Applicant will provide Blanehard
with access to additional sources of funds in a
variety of financial markets which will enable
Blanchard to compote more ell'eclively in the
Slate. There is no evidence in the record indicating
that consummation of the proposed acquisition
would result in any undue concentration ol re-
sources, unfair competition, conllicls of interests,
unsound banking practices, or other adverse ef-
fects on the public interest.

liiiscd upon the foregoing and other consid-
erations reflected in (he record, the Hoard lias
determined that (he balance of die public interest
factors the Board is required to consider under
section 4(c)(8) is favorable. Accordingly, the ap-
plication is hereby approved. This determination
is subject to the condition* sol forth in section
225.4(e) of Regulation Y and to (he Hoard's an
Ihorily to require such modification or termination
of the activities of a holding company or any of
its subsidiaries as the Board finds necessary to
assure compliance with the provisions am) pur
poses of the Act and the Board's regulations and
orders issued thereunder, or to prevent evasion
thereof.

The transaction shall be made not later than
three months alter the ellective date of this Order,
unless such period is extended lor good cause by
the Board or by the Federal Reserve Bank of
Richmond.

By order of the Board of (iove.rnors, effective
May 20, 1974.

Voting lor this a d i i m : C l ia i iman Itiirns :uul ( i o v c m o i s
M i t c h d l , Slicclian. B u d u ' i . and Hol land . Volmj : against this
ac t ion: G o v m i o r i lirimiMcr and Wal l i ch .

( S i g n e d ) C m . s i I-:K 15. I h i I > M : K < ; ,
| S I : A I | Secretary of the Hoard.

I > I S S 1 - N T I N l i S i A t I . M I A I O l

C l O V I - S O K S B U I M M I K A N D V V . M 1 IC'I I

We would deny the application by NCNB Cor-
poration to acquire Blanchaid & ('aihoun Mort-
gage Company, l.'nlike the majority, we believe
that consummation of the proposed acquisition
would have significant adverse clleets on potential
competition, and the adverse effects connected
with the proposal are not outweighed by benefits
to the public.

Applicant is an aggresive. well-managed,
growth oriented organization which clearly has (he
capability anil resources to expand <le novo its

mortgage operations in the Southeast. In view of
the rapid growth of Applicant's mortgage banking
subsidiary, NCNB Mortgage Corporation (which
has climbed 4.1 positions in national servicing
rankings in the past two and one-hall years).
Applicant has clearly demonstrated its ability to
expand successfully its mortgage banking opera-
tions. Further, Applicant has recently entered the
Orlando, Honda mortgage banking market
through the cle novo expansion of one of its exist-
ing mortgage banking subsidiaries. Considering
(lie close proximity to the Georgia market of
Applicant's mortgage banking operations in South
Carolina and its dc novo ofliee in Florida- as well
as Applicant's demonstrated ability to operate
successfully a mortgage hanking company we
believe that (ieorgia is a likely Slate for Appli-
cant's expansion of its mortgage banking opera-
tions. Moreover, Applicant clearly has the interest
to enter the (ieorgia mortgage markets by alterna-
tive means if this application is denied. We eon-
elude that significant potential competition exists
between Applicant's present mortgage banking
subsidiaries and Blanchaid and this competition
would be eliminated by approval of this applica-
tion. Furthermore, we arc of the view that in the
absence of overriding factors not present in this
case -medium si/e institutions such as Blancbard
should be preserved as vehicles for entry and
means of growth for smaller bank holding compa-
nies not represented in the market.

In our view, the standard of section 4(o)(X) of
the Bank Holding Company Act requires the Board
to disapprove an application unless it finds that
the possible adverse ellects on competition are
clearly outweighed by "benefits to the public, such
as greater convenience, increased competition, or
gains in efficiency." Applicant has failed to dem-
onstrate that any significant positive benefits would
result from this proposal. Although Applicant has
asserted that it will make available to Blanclianl
an increased number of institutional investors,
there is nothing in the record to suggest that
Blanohard's contacts with institutional investors
arc inadequate or that il is in need of additional
sources for mortgage placements. Furthermore,
there is no reason to believe that Blanchaid is not
capable ol expanding its mortgage operations in
(ieorgia even in the absence of affiliation with
Applicant.

I;or these reasons, we would deny this applica-
tion.
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SECURITY BANCORP. INC.,
SOl/ITIGATH, MICIIKiAN

OKDI-:R Ai'i'KoviNfi ACQUISIIION or UNCII-D

BANKIKS I.HI: INSURANCE COMPANY

Security Bancorp, Inc., Soulhgate, Michigan,
a bank holding company within the meaning of
the Hank Holding Company Act, lias applied for
the Hoard's approval under § 4(c)(8) of the Act
and 225.4(h)(2) of the Board's Regulation Y to
acquire all ol' the voting shares of United Bankers
Life Insurance Company, Phoenix, Arizona, a
company to he organized dc novo to engage in
the underwriting, as reinsurer, of credit life and
credit accident and health insurance in connection
with extensions of credit by Applicant's subsidi-
aries. Such activity has been determined by the
Board to be closely related to banking (12 CFR
225.4UMH))).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on (he public interest factors, has been duly
published (39 Federal Register 10496). The time
for filing comments and views lias expired, and
none has been timely received. The Board has
considered the application in light ol the factors
set forth in § 4(c)(8) of the Act (12 U.S.C.
I843(c)).

Applicant controls one bunk. Security Hank and
Trust Company, Southgate, Michigan, with de-
posits of S354 million representing about 1.5 per
cent of total deposits in commercial banks in
Michigan.1

Company will be formed under Arizona law as
a full reserve life insurance company. Since Com-
pany will be qualified to underwrite insurance
directly only in Arizona, its activities will be
limited to acting as reinsurer of credit life and
credit accident and health insurance policies made
available in connection with extensions of credit
by Applicant's subsidiaries located in Michigan.
Such insurance would be directly underwritten by
an insurer qualified to underwrite in Michigan and
will thereafter be assigned or ceded to Company
under a reinsurance agreement. However, at this
time the direct writer has not qualified in Michigan
to underwrite credit accident ami health insurance.
Applicant has indicated that it may be some
months before contractual arrangements will be
finalized between Company and the direct under-
writer. Moreover, no rates for the underwriting

'A l l b a n k i n g iliilu m e as ill J u n e 30, I97.V

of credit accident and health insurance have been
established yet. Due to the uncertainty surrounding
the proposal to underwrite credit accident and
health insurance, the Board cannot accurately
assess whether benefits to the public will result
from Applicant's engaging in the activity. Ac-
cordingly, the Board cannot approve the credit
accident and health portion of the application.

Credit life and credit accident and health insur-
ance is generally made available by banks ami
other lenders and is designed to insure repayment
of a loan in the event of death or disability of
a borrower. In connection with this addition of
credit life and credit accident and health un-
derwriting to the list of permissible activities for
bank holding companies, the Board has stated that

To assure Ihat engaging in the underwriting of credit lile and
credit accident and health insurance can reasonably lie expected
to be in (lie public interest, the Hoard will only approve
applications in which an applicant demonstrates that approval
will henelit the consumer or result in oilier public benefits.
Normally, such a showing would be made by a projected,
reduction in rates or increase in policy benefits due to bank
holding company performance of this service.

Applicant has stated that it will provide credit life
insurance at rates to consumers at 3.3 per cent
below the maximum rale of 60 cents authorized
by Michigan. The Board believes thai a reduction
of this magnitude of the price of credit life insur-
ance is a consideration favorable to the public
interest. The Board concludes, therefore, that such
public benefit, in the absence of any evidence in
the record indicating the presence of any adverse
statutory factors, provides support for approval of
the application to underwrite credit life insurance.

Based upon the foregoing and other consid-
erations reflected in (he record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under §
4(c)(8) is favorable. Accordingly, the application
to underwrite credit life insurance is hereby ap-
proved. This determination is subject to the con-
ditions set forth in § 225.4(e) of Regulation Y
and to the Board's authority to require such modi
fieation or termination of the activities of a holding
company or any of its subsidiaries as the Board
finds necessary to assure compliance with the
provisions and purposes of the Act and the Board's
regulations and orders issued thereunder or to
prevent evasion thereof.

The transaction shall be made not later than
three months after the effective date of this Order
unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of
Chicago pursuant to delegated authority.
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By order of the Board of Governors, ellective
May 17, 1974.

Voting for this action: Vice Chairman Mitchell ami Gover-
nors Brimmer, Shcuhiin, Huchei, Holland, and Wallich. Ab-
sent and not voting: Chairman Hums.

( S i g n e d ) T I I K O D O K T . H. A i l I S O N ,

[SI:AI . 1 Assistant Secretary of the Hoard.

ORDER UNDER BANK MERGER ACT
AND SECTION 4(c)(8) OF BANK

HOLDING COMPANY ACT

UNION BANK A M ) TRUST COMPANY,
BANKS OF IOWA, INC.,

OTTWMWA, IOWA

ORDI;R Di.NYiNCi ACQUISITION or ASSISTS or

BANK AND ACQUISITION OI- INSURANCE A<;I:NCY

Union Bank and Trust Company, Ottumwa,
Iowa ("Union Bank"), a member Slate bank of
the Federal Reserve System and a subsidiary of
Banks of Iowa, Inc., Cedar Rapids, Iowa ("Hanks
of Iowa"), has applied for the Board's approval
pursuant to the Bank Merger Aet (12 U.S.C.
1828(c)) of the acquisition of certain assets and
the assumption of certain liabilities of The First
National Bank of F.'ldon, L'fcion, Icwa ("h'/don
Bank"). As an incident to the proposal, the present
office of Iildon Bank would become a branch of
Union Bank. As required by the Act, notice of
the proposed transaction, in form approved by the
Board, has been published, and the Board has
requested reports on competitive factors from the
Attorney General, the Comptroller of the Cur-
rency, and the Federal Deposit Insurance Cor-
poration.

In a related matter, Banks of Iowa has applied
for the Board's approval, under section 4(c)(8) of
the Bank Holding Company Act (12 U.S.C.
I843(c)(8)) and § 225.4(b)(2) of the Board's Reg-
ulation Y, to acquire the assets of Fklon Insurance
Agency, F.ldon, Iowa. The proposed subsidiary
would engage in the activities of (1) a general
insurance agency in Iildon, Iowa, a community
with a population not exceeding 5,000, and (2)
the sale of insurance directly related to extensions
of credit by a bank or bank related firm. Banks
of Iowa also proposes to expand the lines of
insurance sold to include crop hail insurance and
life insurance. Such activities have been specified
by the Board in § 225.4(a)(9) of Regulation Y
as permissible for bank holding companies, .subject
to Board approval of individual proposals in ac-
cordance with the procedures of S 225.4(b). Notice

of this application, affording opportunity for inter
ested persons to submit comments and views on
the public interest factors, has been duly published
(39 Federal Register 8660). The time for filing
comments and views has expired.

The Board has considered each of the applica-
tions and all comments received in the light of
the factors sel forth in each of the respective Ads.

Union Bank (.$59 million deposits),' a subsidi-
ary of Banks of Iowa, is the largest of live hanking
organizations in the Otlumwa banking market (ap-
proximately by Wapello County) and holds about
53 per cent of the total commercial bank deposits
in that market. As the largest banking organization
in the market, Union Bank holds more than twice
the amount of deposits as held by the second
largest banking organization. Fklon Bank, the
fourth largest banking organization in the same
market, holds total deposits of S3.4 million, rep-
resenting 3 per cent of the market's total deposits.
Consummation of the acquisition, therefore,
would result in Union Bank controlling about 56
per cent of the deposits, thereby furthering the
already high level of concentration of banking
resources in the market. In its consideration ol (his
application, (he Board regards such an increase
in concentration as an adverse factor.

Union Bank operates one olliee in Agency,
Iowa, about 10 miles northwest of Fklon, and four
of its other olfices are located in Wapello County
within 22 miles of Fklon. Union Bank obtains
loans and deposits business from the area served
by F.ldon Bank. As noted by the Department of
Justice in comments tiled with the Board, the
amount of such business drawn by Union Bank
fmrn the area served by iildon Hunk is substantial
when compared to the hitter's overall business.
Thus, meaningful existing competition between
the two institutions would be permanently elimi-
nated by the proposed transaction. Although this
factor may be minimized to some extent because
of the present ownership interests of directors of
Union Bank in Kldon Bank, it appears also that
potential competition would be adversely affected
by the proposed union of (he two banks since
Iildon Bank would be removed as a banking alter
native in the relevant market. Consummation of
the proposal would reduce the number of banking
alternatives available within the market from live
to four, and would preclude Ihe possibility of the

' D e p o s i t s lor Union Hank a ie as of Oetohui IS. 1V7.1. ami
fiu'Mlcloii Dank are as ol Nov i 'mher 19, l ()7:i. All oilier hankii i f
data are as ol June 3(1. [ 9 7 3 .
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Fldon Bank being acquired by others outside the
market or remaining an independent organi-
zation- -either of which would be preferable from
a competitive standpoint to the instant proposal.

On the basis of the foregoing and all other facts
in the record, the Hoard, concludes that the pro-
posal would increase the level of banking concen-
tration to an undesirable level, eliminate existing
competition between the institutions involved, and
have significantly adverse effects on potential
competition within the Ottumwa banking market.
Accordingly, unless such anticompetitive effects
are clearly outweighed in the public interest by
the probable effect of the transaction in meeting
the convenience and needs of the communities to
be served, the statute requires denial of the appli-
cation.

The financial and managerial resources of Union
Hank are satisfactory and its prospects appear
favorable. Although Hklon Bank has not been
operated aggressively, its financial and managerial
resources and prospects are generally satisfactory.
Therefore, bunking factors are consistent with ap-
proval of the application. Union Bank proposes
to improve the present services being offered by
hldon Bank and to introduce trust and data pro-
cessing services. While the proposed improve-
ments and additions in service might serve the
conveniences of the relevant area, in the Board's
judgment such anticipated benefits would not be
sufficient to overcome the adverse effects this
proposal would have on competition in the Ot-
tumwa banking market. Furthermore, there is no
evidence in the record to suggest that the major
banking needs of the Ottumwa market area are

not being satisfactorily served by existing financial
institutions.

On the basis of all relevant facts contained in
the record, and in light of the factors set forth
in the Bank Merger Act (12 U.S.C. 1828(c)), it
is the Board's judgment that the anticompetitive
effects of the proposed acquisition are not out-
weighed by considerations relating to the conven-
ience and needs of the community to be served.
The Board concludes, therefore, (hat the proposed
transaction is not in the public interest and, ac-
cordingly, the application is hereby denied.

The concurrent application by Banks of Iowa,
pursuant to § 4(c)(8) of the Bank Holding Com-
pany Act, seeks Board approval by the parent
holding company of Union Bank to operate an
insurance agency business on ihe premises of
Hlclon Bank. In view of the Board's denial of the
application by Union Bank to acquire the assets
of Hklon Bank and the fact that a bank holding
company is not authorized under the Board's Reg-
ulation Y to act as an insurance agent or broker
in offices other than those in which the holding
company or its subsidiaries are otherwise engaged
in business, the application by the parent holding
company to acquire the Fldon Insurance Agency
is hereby denied.

By order of the Board of Governors, effective
May 3, 1974.

Voting for ttiis action: Vice Chairman Mitchell and Gover-
nors Brimmer, Shechun, Hucher, Holland, and Wallich. Ab-
sent ami not voting: Chairman Burns.

(Signed) CFII:STI:R B. I -1 -: i DUKKG,
[SI:AI | Secretary of the Hoard.

ORDERS NOT PRINTED IN THIS ISSUE

During May 1974, the Board of Governors approved the applications listed below. The orders have
been published in the Federal Register, and copies of the orders are available upon request to Publications
Services, Division of Administrative Services, Board of Governors of the Federal Reserve System.
Washington, D.C. 20551.

ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY A C T -
APPLICATION FOR FORMATION OF BANK HOLDING COMPANY

Applicant

Chemical Financial Corporation,
Midland, Michigan

High Plains Bank Corp.,
Kiowa, Colorado

Rank

Chemical Bank and Trust Com-
pany, Midland, Michigan

The Kiowa State Bank,
Kiowa, Colorado

affective
Dine

5/20/74

5/20/74

Federal
Register
citation

39 i-'.R. 18717
5/29/74

39 F.R. 18719
5/29/74
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Applicant

Hillsdale Development Corpora-
lion, Ilillsdale, Illinois

Korea Fxchange Hank,
Seoul, Korea

McNee, Inc., Grainlield,
Kiinsas

Reclline Insurance, Inc.,
WaKeeney, Kansas

Republic New York Corporation,
New York, New York

Southwest Kansas Mane Shares.
Inc., Hulchinson. Kansas

Sweilluml Management Co.,
Murray, Nebraska

The Tokai Hank, Ltd.,
Nagoya, Japan

Hank

Old I''aimers i t Merchants State
Hank, Hillsdale, Illinois

Korea Fxchange Bank of Cali-
fornia, I.os Angeles, California

The Citizens Slate Bank,
Cirainfield, Kansas

The Trego-WaKeeney State Hank.
WaKeeney, Kansas

Republic Hank. National Associa-
tion, New York, New York

The First National Hank of Meade,
Meade. Kansas

The Murray State Hank,
VIiniay, Nebraska

The Tokai Hank of California,
I .os Angeles, California

liffectivc
Date

5/23/74

5/31/74

5/23/74

5/22/74

5/29/74

5/22/74

5/22/74

5/17/74

39

39

39

39

39

39

39

39

Ic'ck'ial
Register
citation

F.R. 19538
6/3/74

F.R. 20423
6/10/74
I'.R. 19538
6/3/74

I'.R. 19286
5/31/74
I'.R. 20106
6/6/74

I'.R. 19285
5/31/74
F.R. 19286
5/31/74
I'.R. 18336
5/24/74

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT-
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Baniclt Hanks of Florida, Inc.,
Jacksonville, Florida

Central Mancompany,
Joll'crsoii City, Missouri

Federated Capital Corporation,
Houston, Texas

First Bane Group of Ohio. Inc.
Columbus, Ohio

First International Bancshares.
Inc., Dallas, Texas

First Virginia Bankshares Cor-
poration, Falls Church,
Virginia

Southeast Hanking Corporation,
Miami, Florida

Texas Commerce Baneshares.
Inc., Houston, Texas

11ST Corp.,
Boston, Massachuset Is

Wyoming Bancorporation,
Cheyenne, Wyoming

liatik(s)

Southern National Hank of I'alm
Beach County, Lake Worth, 1'la.

The Boone County National Bank
of Columbia, Columbia,
Missouri

The Guaranty State Bank of New
Braunl'els. New Bniunfels,
Texas

'The Citizens Baughman National
Bank, Sidney, Ohio

'The First National Bank in Cle-
bunie, Clelnirne, Texas

The Peoples National Bank of
Rocky Mount, Rocky Mount,
Virginia

Fducwood Bank,
Jacksonville, Florida

Southeast National Hank of North
Dude, Dade County, Florida

Southeast Bank,
Houston, Texas

Milton Hank and 'Trust Company,
Boston, Massachusetts

Bank of Wyoming. N.A.,
Sheridan, Wyoming

Effective
date

5/29/74

5/14/74

5/17/74

5/6/74

5/13/74

5/29/74

5/30/74

5/13/74

5/15/74

5/23/74

5/3/74

39

39

39

39

39

39

39

39

39

39

39

/•'cilcral
Register
citation

F.R. 20104
6/6/74

F.R. 17893
5/21/74

F.R. 18336
5/24/74

F.R. 17136
5/13/74
F.R. 17894
5/21/74
I'.R. 20105
6/6/74

I'.R. 20104
6/6/74

F.R. 17896
5/21/74
I'.R. 18161
5/23/74
F.R. 19540
6/3/74

I'.R. 16935
5/10/74
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ORDER UNDER SECTION 3(a)(5) OF BANK HOLDING COMPANY ACT-
APPLICATION TO MERGE BANK HOLDING COMPANIES

Applicant Hank Holding Company

Republic New York Cor- Kings Lafayette Corporation,
poration, New York, New York New York, New York

Effective
date

5/29/74

I'edcral
Register
citation

39 F.R. 20106
6/6/74

ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

Chemical Financial Corporation,
Midland, Michigan

Chemical New York Corporation,
New York, New York

FBT Bancorp, Inc.,
South Bend, Indiana

Fidelity Corporation of Pennsyl-
vania, Rosemont, Pennsylvania

First Union, Incorporated.
St. Louis, Missouri

Ingalls Insurance Agency, Inc.,
Ingalls, Kansas

McNee, Inc.,
Grainfield, Kansas

Security Bancorp, Inc.,
Southgate, Michigan

Swedlund Management Co.,
Murray, Nebraska

Nonbanking Company
(or activity)

Westley's Data Processing, Inc.,
Midland, Michigan

The Galbreath Mortgage Com-
pany, Columbus, Ohio

Cromwell Capital Corporation,
Plymouth, Indiana

New York Urban Servicing Co.,
Inc., New York City, New York

Preferred Life Insurance Company.
St. Louis, Missouri

Ingalls Insurance Agency,
Ingalls, Kansas

McCune Agency,
Monte/.uma, Kansas

McNee Insurance Agency,
Ciiainfield, Kansas

LJnited Bankers Life Insurance
Company, Phoenix, Arizona

B & W Hnterprises, Inc.,
Murray. Nebraska

affective
date

5/20/74

5/17/74

5/13/74

5/3/74

5/15/74

5/3 1 /74

5/23/74

5/29/74

5/22/74

39

39

39

39

39

39

39

39

39

hederal
Register
citation

T.R. 18717
5/29/74
F'.R. 18334
5/24/74
F.R. 18159
5/23/74
l-.R. 16930
5/10/74
l-.R. 18160
5/23/74
r.R. 20433
6/10/74

l-.R. 19538
6/3/74

F.R. 18720
5/17/74
F.R. 19286
5/3 1 /74

ORDERS ISSUED BY FEDERAL RESERVE BANKS

During May 1974, applications were approved by the Federal Reserve Banks under delegated authority
as listed below. The orders have been published in the Federal Register, and copies of the orders
are available upon request to the Reserve Bank.

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

The Conifer Group Inc.,
Worcester, Massachusetts

Bank

Merchants Bank and
Trust Company of
Cape CotI, Cape CotI,
Massachusetts

Reserve
Bank

Boston

affective
dale

5/16/74

I:ederal
Register
citation

39 F'.R. 18718
5/29/74
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I'cdcral

Applicant

Multibank Financial Corp.,
Boston, Massachusetts

Mkllantic Ranks, Inc.,
Newark, New Jersey

Union Commerce Corpora-
tion, Cleveland, Ohio

Hamilton Baneshares, Inc.,
Chattanooga, Tennessee

Landmark Banking Cor-
poration of Florida,
Fort Lauderdale, Florida

Bank

Security National Bank
of Springfield, Spring-
field, Massachusetts

The First National Bank
of Cranbury, Cranbury,
New Jersey

Port Clinton National
Bank, Port Clinton,
Ohio

First American Bank,
Memphis, Tennessee

Central Bank of 1'alm
Beach County, West
Palm Beach, Florida,
and Northwood Bank of
West Palm Beach, West
Palm Beach, Florida

Reserve
Bunk

Boston

New York

Cleveland

Atlanta

Atlanta

Liffective
date

5/9/74

5/20/74

5/10/74

5/17/74

5/6/74

Register
citation

39F.R. 17895
5/2 1 /74

39F.R. 19816
6/4/74

39F.R. I7S97
5/21/74

391;.R. 18718
5/21/74

39F.R. 17594
5/17/74



Announcements

RESIGNATION OF MR. BRIMMER AS MEMBER OF
THE BOARD OF GOVERNORS

Governor Andrew I1, Brimmer. ;i Member of the
Board of Governors of the Federal Reserve Sys
tern, has announced his resignation from tlie
Hoard, elleetive August 31. to accept a leaching
position at Harvard University.

Governor Brimmer's letter of resignation lo
President Nixon and the President's letter of ac-
ceptance follow:

May 14, 1974
Dear Mr. President:

Please accept my resignation as a Member of
the Hoard of Governors of the Federal Reserve
System. If it is convenient to the Government, 1
would like lo continue as a Member of the Hoard
through August 31 , 1974. FiVeclive .September 1,
1974, I will join the Faculty of Harvard Univer-
sity's Graduate School of Business Administration
located in Boston, Massachusetts.

When President Lyndon B. Johnson discussed
with me the possibility of his nominating me for
membership on the Board, he asked whether if
I were appointed I would remain a reasonable
length of time. I told him that I would serve a
reasonable period of time- although I might not
be able to remain for a full 14-year term. At that
time (in late February 1966) I was 39 years old,
and 1 was planning to return in the fall of that
year to my post at the University of Pennsylvania
from which I was on leave of absence. I had
already served nearly three years in the Federal
Government—first as Deputy Assisianl Secretary
and then as Assistant Secretary for liconomic
Affairs in (he Department of Commerce. By the
end of next August, I will have served almost RV±
years as a Member of the Federal Reserve Board.
In the just over 60-year life of the Federal Reserve
System, the average tenure on the Board has been
approximately seven years.

In leaving the Board, I would like to stress that
I am not resigning because of any policy dis-
agreements with my colleagues on the Board. I
have found my service both exhilarating anil
highly satisfying. To serve as a Member of this
Board is truly a rare and perhaps unique- privi-
lege. The strategic importance of the Federal Re-
serve's role in national economic policy is sell-
evident. During my years on the Hoard, there has
been almost a complete change in membership,
but the spirit of nonpartisan cooperation and com
mitment to the furtherance of the Nation's interest
on the part of Members has not changed at all.
And in carrying out the assignment given to us
by the Congress, we have had the dedicated and

impartial support of what 1 believe is the best
professional stall' in the Federal Government. I am
especially indebted to a number of its individual
members for support over the years.

So, alter 1 I years of Federal Government ser-
vice and lor a number of personal reasons I feel
that I must return to private life.

Sincerely yours,
s/Andrew F. Brimmer

TiiF WHITF: IIOUSF:
June 3, 1974

Dear Governor Brimmer:
It is with great personal regret and a sense of real
and substantial loss to the public service that I
accept your resignation as a Member of (he Hoard
of Governors of the Federal Reserve System, ef-
fective August 31 , 1974, as you requested.
In doing so, 1 want you to know of my deep
appreciation for your dedicated and highly capable
work on the Board. I am particularly pleased by
your comment that, although nearly the entire
Hoard has changed since you joined it in 1966,
(here has been no change in its nonpartisan com-
mitment to the national interest. In appointing five
of the Hoard's seven Members, I have endeavored
to perpetuate thai dedication to the public interest
and to the well-being of the Nation's economy
which characterizes the Hoard and each of its
Members, and I value your judgment that we have
been successful.

The rapid and fundamental change in the world
economy which we have experienced in recent
years has made it especially important that the
leaders of our central bank subscribe to what
Chairman Burns and former Chairman Martin have
described as the Board's "independence within the
Government." Throughout your eleven years of
service to the Department of Commerce and to
the Federal Reserve System, you have ably
blended the combination of personal independence
and institutional responsibility which that phrase
so aptly communicates, thereby earning my high-
est esteem and the admiration and respect of each
of your colleagues.

As you depart to join the Harvard faculty, I hope
you will always look back with great pride on the
outstanding contributions you have made to a more
eflicient and responsible Government and to the
improved well-being of all our fellow citizens.
You may be sure you lake with you my warm
best wishes for your continued success and for the
good health and happiness of your family.

Sincerely,
s/Richard Nixon

469
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CHANGE IN BOARD STAFF

The Board of Governors has announced the pro-
motion of James R. Kndlinski from Assistant
Director to Associate Director in the Division of
federal Reserve Bank Operations.

DIRECTOR OF FEDERAL RESERVE BANK

Edward .1. Schnuck, Chairman of the Board,
Schnuck Markets, Bridgeton, Missouri, was ap-
pointed Class C director, Chairman, and Federal
Reserve Agent of the Federal Reserve Bank of St.
Louis, effective May 22, 1974, to succeed the late
Frederic M. Peirce, Chairman of the Board, Gen-
eral American Life Insurance Company, St. Louis,
Missouri.

CHANGES IN REGULATIONS L AND Y

The Board of Governors has announced two regu-
latory changes designed to aid the development
of banks in low income or other economically
depressed areas, clTcctivc .!une 20, 1974.

One of the regulatory amendments makes an
exception under Regulation L to permit interlock-
ing personnel relationships, under certain condi-
tions, in low income or depressed areas. Gener-
ally, directors, officers, and employees of member
banks arc prohibited from holding similar positions
in another bank, savings institution, or trust com-
pany in the same, or adjacent, communities.

The second makes an exception under Regula-
tion Y to permit a bank holding company that
provides bank management consulting advice to
an unafliliatcd bank in a depressed or low income
area to have interlocking personnel relationships
with the nonafliliated bank. In general, Regulation
Y does not permit a bank holding company to give
management consulting advice to a nonafhTiatcd
bank if there are interlocking personnel relation-
ships.

Interlocking personnel will he permitted only
upon the following conditions:

• Any director, ollicer, or employee of a
member bank may be a director, officer, or em-
ployee of not more than one other bank, located
or to be located, in a low income or economically
depressed area;

• The interlocking relationship is necessary to
provide management or operating expertise;

• There are no more than three interlocking
relationships between any two banks, and inter-
locking personnel do not constitute a majority of
the board of directors of the bank being assisted;

• Interlocking relationships are not to last more
than 5 years; and

• The Board may determine other terms and
conditions in specific cases in addition to, or in
lieu of, the above.

The Board also adopted an interpretation of its
amendment to Regulation I. setting forth criteria
that may be used in designating a "low income
or other economically depressed area." The Board
said such an area is one, without regard to political
or other subdivisions or boundaries, that has some
or all of the following characteristics:

• A rate of unemployment substantially above
the national average.

• A median level of family income signifi-
cantly below the national median.

• The economy of the area has traditionally
been dominated by one or two industries and these
are in a state of long-term decline.

• Labor and capital are leaving the area to a
substantial degree.

• The area is adversely affected by changing
industrial technology.

• The area is adversely affected by changes in
national defense production or facilities.

POSTPONEMENT OF AMENDMENT
TO REGULATION T

The Board of Governors has postponed until Jan-
uary 2, 1975, the effective date of a regulatory
amendment that will withdraw permission for
brokers or dealers to sell certain kinds of invest-
ment contract securities on credit. (See BUI.I.KTIN
for January 1974, p. 63.)

The action was taken to provide time for the
Securities and Exchange Commission to receive
and review comments on a proposal to amend its
regulations governing the same types of securities.

REVISIONS IN MONEY STOCK
AND RELATED MEASURES

Money stock and related measures, shown in the
tables on page A-14 of this BUI.I.I;.TIN, have been
revised to reflect new benchmark data for non-
member banks available from the December 31,
1973, call report and from reports of foreign
agencies and branches, as well as benchmark ad-
justments and seasonal factor revisions for the
nonbank thrift institutions component of M:l. Re-
visions for M, and M2 affect 1973 data and for
JW:i affect figures back to 1959. Detailed data are
available from the Banking Section of the Board's
Division of Research and Statistics.
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PUBLICATION OF ANNUAL REPORT ADMISSION OF STATE BANK TO
MEMBERSHIP IN THE

The Sixtieth Annual Report of the Board of (iov- FEDERAL RESERVE SYSTEM
crnors of the Federal Reserve System, covering
operations for the calendar year 1973, is available The following bank was admitted to membership
for distribution. Copies may be obtained upon in the Federal Reserve System during the period
request to Publications Services, Division of Ad- May 16, 1974. through June 15, 1974:
ministrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C. I'lohdu
20551. Tampa Metropolitan Bank



Industrial Production
Released for publication June 14

Industrial production increased by an estimated 0.4
per cent in May, following a revised 0.3 per cent
gain in April. Moth the March and April indexes
were revised upward by 0.2 per cent. The May
index at 125.4 per cent of the 1967 average was
0.4 per cent above a year earlier. Output of con-
sumer goods and business equipment rose in May,
and production of materials was unchanged.

Auto assemblies rose almost 3 per cent further
in May and were at an annual rate of 7.7 million
units. Car schedules for June indicate another
increase in production. Output of other durable and
nondurable consumer goods also rose in May.
Production of business equipment rose 0.8 per cent
further and was 7 per cent above a year earlier.
The industrial equipment sector registered the
major gains in output. Production of construction
products was unchanged, and output of general
business supplies increased.

Output of iron and steel mill products is esti-
mated to have increased somewhat following a
decline in April. Production of other durable goods
materials rose in May, primarily in the automotive
and equipment supplying industries. These gains,
however, were offset by a decline in nondurable
goods materials.

INDUSTRIAL PRODUCTION
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6.1
3.9
4.3
1.8
8.8
6.6

1 1 2

4.0
6.9
8.4

changes.

)1 \

9

1.3
3.3
1.2
4.0
3.1
8 0

• 4 . 8

5.6
..1

uinual rate

197 4

Q l '

- 6.9
6.7
7.5

12.1
27.2
6.1
1.3

• - 5 . 2

5.7
7.0

'Revised I'rcluiunai v. 'Intimated.
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A 3

Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated

c Corrected
p Preliminary
r Revised
rp Revised preliminary
I, 11,

111, IV Quarters
n.e.c. Nol elsewhere classified
AM. Annual rate
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation

GENERAL INFORMATION

Minus signs are used lo indicate (I) a decrease, (2)
u negative ligure, or (2) an outllow.

A heavy vertical rule is used in the following in
Mitnces: (I) to the right (to die led) <>/ a lolal when
the components shown to the right (left) of il add lo
that total (totals separated by ordinary rules include
more components than those shown). (2) lo the right
(lo the left) of items that are not pail o\ a balance sheet,
(3) to the lefl of memorandum items.

" U . S . (iow. securities" may include guaranteed
issues of U.S. (iovt. agencies (Hie llovv ol funds ligures

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

Quurierh Issue

V S . A . Monthly (or quarterly) ligures not adjusted
for seasonal variation

II'C" Individuals, partnerships, and corporations
SMSA Standard metropolitan statistical area
A Assets
I. Liabilities
S Sources of funds
U Uses of funds
* Amounts insignificant in terms of die par

tieular unit (e.g., less than 500.000
when the unit is millions)

(I) Zero, (2) no figure lo be expected, or
(3) figure delayed

also include not fully guaranteed issues) as well as
direct obligations of the Treasury. "Stale and local
govl ." also includes municipalities, special districts,
and oilier political subdivisions.

In some of ihe lables details do not add lo totals be-
cause ol rounding.

The footnotes labeled Noil (which always appear
lasi) provide (I) the source or sources of data that do
not originale in Ihe System; (2) notice when figures
are estimates; and (3) information on other charac-
teristics of the data.

Issu:'

Sales, revenue, prolix, and divi-
dends ol kirge inanulaeuuin^
corporation^ Apr 1974

Si-mitinntiall\

Hanking olliccs:
Analysis ol changes in minihei I'cli. 1974
On. iiiul no( im, ledcral Nesene

Par List. numhiM l-c-li 1474

Annually

liank holding companies1

Bankii!)! olliccs and deposits of
g r o u p hanks , I V v . 3 1 . l ' )7.i k n u - | ' )74

l i ank in j i a n d nloiii."laiy s t a t i s l i c s :
l')71 ' Mar. 1974

A

A

A

A-80 A

\ 9h A

90

98

-8.1

1(19

H a n ^ and hianches, nunibei.
h\ clas> and Slale

Flow ol kinds:
Assets and l iah i l i l ie^

1961 72

I%1 71

Income ami expenses'
Federal Keserve Hanks
Insured commercial hanks . ...
Meinher hanks:

Calendar year .
Income nuio*-
Opciatinj1, ratios

Slock market credit

Apr.

Sepl.

Sept

leh
June

June
June
June

Jan

1974

197:1

197.)

1974
1974

1974
1974
197.1

1974

A-X8 A-S9

A-7 I.I 4 A-VLTS

A-71) A

A-96
A 84

A - M
A-94

A 9(i

•\ 96

•71.11

A-97
A-85

A 91
A-99

A-101

A 97

Statistical Releases
LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

.schedule u l i i n l u a l l e l e June I97.|
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Period or date

Averages of daily figures

1919 Dec .
194 |—i} e t
1945 Dec . .
1950 Dec
I960 Dec

1968 Dec
1969—Dec
1970 Dec . . . . . . .
1971—Dec
1972—Dec

1973—May

J u l y

Sep t
Oct
N » v . . . . . . .
Dec

1974 Jan
Feb
Mar .

Week ending—

1974 Mar 6
11 . . . .
20
27.

Apr. 3
10
17
24

8
15
22"
29"

End of month

1974—Mar

M a y " . . . . . .

Wednesday

1974—Mar 6
13
20
27

Apr 3
10.. . . . .
17
24

May 1
8

15
22"
29"

Factors supplying reserve funds

Reserve Dank credit outstanding

U.S.

Total

2,510
2,219

23,708
20,345
27,248

52,529
57,500
61,688
69 158
71,094

76,758
75,155
77,448
76 651
76,073
78,042
78,457
79,701

80 791
80,801
K0.686
81 567
8.1,434

80 201
80 167
80,8t3
80 920

81,110
80,675
81,606
81,689

82,731
81,190
83,626
81 679
83,162

81,791
82,661
84,658

R0 1%
81,726
81 461
80,176

80 481
80 478
81 195
81,489

82,425
83,125
83 670
81,473
85,253

Govt. securities 1

Bought
out-
right

2,510
2,219

23,708
20,336
27,170

52,454
57,295
61,310
68,SC>8
70,790

76,205
75,047
76,875
76,475
75,712
77,500
77,937
78,833

80,608
80,551
80,184
80,873
82,037

80 203
79,767
80,30.1
80,302

80,483
80,485
80,651
80,996

81,6.17
81,868
SI,951
81,756
82,418

8 80,481
» 81,749
» 82,777

' 80 156
» 79,696
« 80 111
» 79,781

» 80 481
» 80 478
» 8(1 682
» 80,913

» 81,649
6 81,916
« 82 088
» 79,840
8 82,471

Held
under
repur-
chase
agree-
ment

9
78

75
205
.178
290
304

55.1
308
573
178
361
542
520
868

185
250
502
694

1,397

400
510
618

847
190
955
693

1,094
1,322
1,675
1,923

744

1,308
912

1,881

2,030
1,130

.195

513
556

776
1,209
1,582
1,633
2,782

Loans

8
5

381
142
94

765
1,086

321
107

1,049

1,786
'1,788
2,051

'2,144
1,861

'1,465
1,399
1,298

1,044
1,186
1,352
1,714
2,579

912
981

1,483
1,713

1,503
1,194
1,816
1,939

2,157
1,616
1,977
3 088
3,605

1,820
1,747
3,298

846
1,627
2 161
2,033

1 116
1 286
1 284
2, 171

1,869
1,92.1
1 500
2,980
4,710

Moat 2

83
170
652

1,117
1,665

3 251
3,2.15
3,570
3 905
3,479

'2,190
'2 371
'3,162
'2 563
'2,925
'2,936
'2,764
3 414

1 185
2,100
1,816
2 295
1,986

2 010
2 074
1,889
1,766

1,801
2,039
2,646
2,50.1

1,919
1,807
1,908
2,207
1,800

1,287
1,736
1,811

' 2 67.1
2,509
2,123
2,222

2 632
2 549
2,6.17
2,649

2,955
2,380
2 714
2,516
2,104

Other
l .R .

assets '

2,204
1,0.12

982
1,138

960
942

1,180
1,018

889
1,122
1 ,078
1,079

1,258
1,117

960
1,160
1,093

878
9.18
961

1,00.1

1.060
,104
,134
,191

,292
,336
.248
879
900

1,078
1,313
1,015

915
1,02.1

99S
1,029

1.05.1
,106
,283
,229

,395
110
831
946
923

Total •

2,612
2,404

24,744
21,606
29,060

56,610
64,100
66,708
74,255
76,851

'81,831
'80,547
'83,929
'82,441
'81,810
'83,644
'81,756
85,642

86,568
85,491
R4.943
86,907
89,365

84 072
84 246
85,262
85,546

85,921
85,111
87,332
87,526

88,365
88,218
89,065
90,194
89,631

86,272
87,673
91,155

'84,657
87,018
86,911
85,590

85 1<8
85,492
86 494
87,737

88,848
89,023
91,055
88,172
93,340

Gold
stock

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

10 367
10 367
11,105
10 112
10 410

10 410
10 410
10 410
10 410
10 410
10,93.1
11 567
11 567

11 567
11 567
11,567
11 567
11,567

II 567
11 567
1 1 ,567
11 567

1 1 567
11,567
1 1 567
11,567

11,567
11 567
11,567
11,567
11,567

11,567
11,567
11,567

11,567
11,567
11,567
11,567

11 567
11,567
11 567
11,567

11,567
11,567
11,567
11,567
11,567

Special
Drawing

Rights
certificate
account

400
400
400

400
400
400
400
400
400
400
400

400
400
400
400
400

400
400
400
400

400
400
400
400

400
400
400
400
400

400
400
400

400
400
400
400

400
400
400
400

400
400
400
400
400

Treas-
ury
cur-

rency
out-

stand-
ing

2 956
1*239
4 122
4,629
5,396

6 K 10
6 841
7,145
7 611
8,293

8,478
« 518
8,5.18
8 549
8,584
8,61.1
H 642
8,668

8 705
8,747
8,767
8,807
8,8.18

8 758
R 762
8,768
8,772

8, 7S9
8,800
8,803
8,812

8,822
8 827
8,8.10
8 816
8,856

R,en
8,844
8,859

8 760
8,764
8,769
8,773

8 797
8,«01
8 803
8,821

8,826
8,829
8,812
8,853
8,856

i Includes Federal agency issues held under repurchase agreements as
of Dec. 1, 1966, and Federal agency issues bought outright as of Sept. 29,

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

» Beginning Apr. 16, 1969, "Other F.H. assets" and "Other F.R.
liabilities and capital" are shown separately; formerly, they were
netted together and reported as "Other l ' .R. accounts."

4 Includes industrial loans and acceptances until Aug. 21, 1959, when

industrial loan program was discontinued. For holdings of acceptances
on Wed. and end-of-month dates, sec table on F.R. Ranks on p. A-12.
See also note 2.

5 Includes certain deposits of domestic nonmember banks and foreign-
owned banking institutions held with member banks and. redeposited in
full with Federal Reserve Danks in connection with voluntary participa-
tion by nonmember institutions in the Federal Reserve System's program
of credit restraint.

Notes continued on opposite page.



JUNE 1974 a BANK RESERVES AND RELATED ITEMS A 5

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

(In millions of dollars)

Cur-
rency

in
cir-

cula-
tion

7,609
10 985
28,452
27,806
33,019

50,609
51 591
57 01 1
61 060
66 060

66 726
67 609
68,182
68 194
68,592
68 909
69 927
71 646

70 962
70 411
71 081
72 176
72,876

70,577
71 [91
71 286
71 117

71 166
72 008
72 616
72 108

72 048
72 461
72,997
72 9*9
71 062

71,196
72 211
73,155

71,060
71,482
71 141
71 178

71 762
72,6.13
72 721
72 110

72 1">9
72'975
71 204
73,099
73,488

Treas-
ury

cash
hold-
ings

2,402
2,189
2,269
1,290

408

756
656
427
451
350

411
386
346
144
349
622
140
321

149
142
114
308
286

334
330
117
335

140
326
101
288

301
299
2S5
278
271

341
298
304

341
3.16
347
11K

140
313
291
287

100
10*
">96
292
269

Factors absorbing reserve funds

Deposits, other
than member bank

reserves,
with l . R . l lanks

Treas-
ury

616

for-
eign

T.

Other 2,5

9
592 ' 1,531
625 I 747
615
522

360
1 194

849
1 926
1 449

4 121

920
250

225
146
145

353
495

458
458
71S

290 728
272

3 10
2 408 ?66
1 175
1 674

792
1 718
1 772
1 892

2 488

341
100
312
266
52?.

611

652
698
782
8.18
781

5 752
5 689

406 -' 717

4.17

2 97"> 291
1 801 11 I
1 712
1 000

1,927
1 794
1 124

128
120

328

= 713
5 682
5 699
-" 702
5 699

5 694
277 5 714
inn

?,1I7 3(17

1 889
1 354
1 299
1 666

~> 460
2 959
2,721
1 (PS
1 224

1 371

372
300
419
269

141
"*94
277
141
•>H7

366
2 811 517
3,1.1.1

1,528
1 944

429

282
11 i

2 079 ?6I
? 094

2 426
1,277

902
2 4^5

~> 991
2 569
4,332
2 111

155

264
339
168
^79

544
254
158
"*6*

5 711
5 669

s 704
5 725
5 695
5 703

5 672
5 662
5 715
5 728
5 684

5 673
5 697
5 667

5 687
5 7.17
5 675
•* 681

5 748
5 758
5 670
5 700

5 705
' 689
5 749
5 761

315 5 642

Other
l .R .
ac-

counts'

248
292
493
739

1,029

- 1 , 1 0 5

Other
I-.R.
lia-

bilities
and

capital 3

2,192
2,265
2,287
2 362

2,721
2,7.12
2,846
2,877
2,848
2,866
2,854
2,942

2,904
2 912
2,998
2,985
.1, 168

2,942
2,842
2,994
3,093

3,105
2,854
1 010
2,997

1 132
l 961
3,1 22
1 218
1 110

3,262
1,129
3,395

2,78.1
2,945
3,022
1 071

2,757
2,918
2,896
3 026

1 180
3 009
3 111
3,244
3,644

Member bank
reserves

With
l . R .

Banks

11,473
12,812

Cur-
rency
and

coin6

16,027
17,391
16,688

22,484
21,071
?1 925
25 651
24 830

'26.(57

2)595 ' '

4,737
4,960
5, .140
5,676
6 095

6.007
r25 777 6.086
'27.205
'27 375
•27,510
'28 458
'28,259
28 152

29 196
28 574

'6.273
6,296
6,402
6,371

'6,382
6,615

7,192
6.601

28 4*0 6,450
29,469 6.402
29,821

27,994
27 826
29 025

6,607

6,572
6,855
6 117

28,448 ' 6.259

28,904
28,111
29 741
10 074

30 198

6,481
6,633
6 457
5,923

6.589
29 191 6 885
29,74.1 6.845
30 444
29 61 \

29,838
28 795
30,898

'28,703
10 051

6,083
6 603

6,481
6,589
6,652

6,572
6.855

29,920 ' 6,117
28 410 6,259

27 825 6,481
''S 0"M 6 611
29 411 • 6,457
29 498 5 9^1

29 614
29 594
11 547
26,999
31 472

6 589
6 885
6 845
6,08.1
6,601

To ta l '

11,473
12,812
16,027
17,391
19,283

27,221
28,031
29 265
.11,329
11 353

'32,3.16
'12,029
•3.1,590
'•33,78.1
'34,020
'34,91.1
'34,725
15,068

36,655
15 242
14 966
.15,929
36,486

34,633
34,748
IS,209
34,774

35.44.1
35,002
16 256
16,055

16,845
36 316
36,646
16,585
16 274

.16,377
15,442
37,608

36,342
36,973
36,104
14,7.16

14,364
34,712
15,926
15 479

16 281
16 517
18 450
3.1,140
40,13.1

Period or date

Averages of daily figures

1939—Dec.
1941 [)ec

.1945 Dec
1950—Dec.
I960 Dec

1968 Dec
1969—Dec.
1970 -Dec
1971 Dec
1972 Dec

. 1971- -Mav
June
Jlllv

O c t
Nov.
Dec

1974- Jan
T'cb
Mar

May

Week ending—

1974 — Mar. 6
13
20

. .27

. . Apr. 1
10
17
24

. May 1

15
22
29

End of month

1974- Mar.
Apr

Wednesday

1974 Mar. 6
. . 11

20
.27

.. Apr 1
' io

.17
24

May 1
X

15
22
29

6 Part allowed as reserves Dec. 1, 1959—Nov. 23, 1960; all allowed
thereafter. Beginning with Jan. 1963, figures urc estimated except for
weekly averapes. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.

7 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which l.R. Banks are allowed to waive penalties
for a transition period in connection witli hunk adaptation to Regulation J
as amended effective Nov. 9, 1972. Beginning 1973, allowable deficiencies
included are (beginning with first .statement week of quarter): Ql, $279

million; 02, $172 million; Q3, $112 million; Q4, $84 million. Beginning
1974 Ql, 967 million Q2, £58 million.

H Includes securities loaned—fully secured by U.S. Govt. securities
pledged with KR. Banks.

9 Includes securities loaned fully secured by U.S. Govt. securities
pledged with F.K. Banks. Al.so reflects securities sold, and scheduled to
be bought back, under matched sale/purchase transactions.

For other notes sec opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

1939—Dec.
1941—Dec..
1945—Dec.
1950—Dec..

All member banks Large banks^

Reserves

Total
held i

11,473
12,812
16,027
17,391

1960—Dec 19,283
1965—Dec 22,719
1967—Dec 25,260
1968—Dec 27,221
1969—Dec 28,031
1970—Dec 29,265
1971—Dec 31,329
1972—Dec 31,353

32,336
32,029
33,590
33,783
34,020
34,913
34,725
35,068

1974—Jan 36,655
leb 35,242
Mar I 34,966

1973—May
June
July
Aug
Sept
Oct
Nov
Dec

Apr.. .
May".

Week ending—

1973—May 2.
9.

16.
23.
30.

Nov. 7.
14.
21.
28.

1974—Jan.

35,929
36,486

32,504
32,246
32,963
32,302
32,226

34,626
34,871
35,095
34,438

34,'J06
34,444
35,203
35,430

35,656
36,296
37,702
36,610
36,139

35,475
35,348
35,388
34,851

Mar. 6 34,633
13 34,748
20 35,209
27 34,774

Dec. 5.
12.
19.
26.

Feb. 6.
13
20
27

Apr. 3.
10.
17.
24.

May 1. .
8 . .

15. .
22*.
29n.

35,443
35,002
36,256
36,055

36,845
36,336
36,646
36,585
36,274

Re-
quired

6,462
9,422

14,536
16,364

18,527
22,267
24,915
26,766
27,774
28,993
31,164
31,134

32,277
31,970
33,199
33,540
33,775
34,690
34,543
34,806

36,419
35,053
34,790
35,771
36,325

32,271
32,327
32,600
32,178
32,060

34,369
34,725
34,726
34,372

34,468
34,472
34,892
34,958

35,268
36,210
37,374
36,693
35,880

35,351
35,054
35,274
34,645

34,515
34,632
35,129
34,605

35,217
34,940
35,927
35,916

36,668
36,201
36,470
36,488
36,166

Borrowings ! New York City
i

Excessi

5,011
3,390
1,491
1,027

756
452
345
455
257
272
165
219

59
59

391
243 j
245
223
182
262

236
189
176
158
161

233 I
- 8 1 !
363
124
166

257
146
369 i
66 '

438
- 2 8
311
472

388
86

328
- 8 3
259

124
294
114
206

118
116
80

169

226
62

329
139

177
135
176
97

108

Total

3
5

334
142

87
454
238
765

1,086
321
107

1,049

1,786
1,788
2,050
2,144
,861
,465
, 399
,298

,044
,186
,352
,714

2,579

1,875
1,484
1,814
1,689
2,401

1,171
1,521
1,568
1,287

1,478
1,303
1,488
1,039

1,210
776
988

1,182
1,220

998
1,153
1,376
1,251

912
983

1,483
1,713

1,503
1,194
1,816
1,939

2,157
1,616
1,977
3,088
3,605

Sea-
sonal

30
77

124
163
147
126
84
41

18
17
32
50

102

Excess Borrow-
ings

-81
41

-41
10

77
-73

78
-12

74
82
94
112
114

62
-57
83

-58
14

City of Chicago Other

Excess Borrow- Excess
ings

540
295

14

4
15
8

15
18
7
1

13

6
- 5
30

- 8
24

1
- 2 4

43

- 4 4
- 1 9
-61

69
25

19
- 5 0

42
- 2 7

27

16
- 1 2
-57

14
- 2 3
- 6 3
- 1 7

123
11

333
31

34
108
107
69

176
134
506
993

1,449

13
- 8
-3
40

-9
4

-19
70

-47
41

-39
124
-99

5 !

8 i
2 3 ;
13
85
27
4
8

55
12 :

28
67 I
53
62
54
28
28

17
18
65
41
20

6
33
9

-53

2
-14

15
-23
29
30

-6
-47

12
61
15
28

11
11

141
44

56

11
66
15
21

189
53

101
4

17
14
37
7
9

1,188
1,303

418
232

100
67
50
90

6
42

- 3 5
- 4 2

-115
- 7 9

- 2
8

40
17

- 2 0
28

- 8
-51
43

- 5 8
- 2 8

- 6 3
- 1 3 7

6
- 4 9
- 8 9

- 7
29
66

- 3 1

29
- 3 7
+ 34

81

24
- 9 6

27
-110

15

34
- 3 4
- 4 2
- 2 4

I
- 8 2
- 3 6
- 1 6

- 2 7
6

37
- 1 2

Borrow-
ings

All other banks

Excess Borrow-
ings

96 !
50 j

20
228
105
270
479
264
22
429

881
904
855
755
712
5H9
593
761

549
635
689
987
938

868
580
993
815

1,283

384
716
623
541

889
769
837
676

599
174
681
655
733

494
585
711
780

364
507
679

1,061

710
663

1,093
1,233

-34
10

-63
100
-31

1

1

,140
822
731
,131
,082

671
804

1,011
663

623
330
267
250
177
189
174

-160

31
38
95
97
79
110
115
133

156
141
107
70
134

49
9

94
-5
49

132
125
107
83

143
87
95
171

223
160
159
86
130

132
140
189
110

118
98
93
68

127
67
175
35

138
83
137
73
166

3
4
46
29

40
92
80
180
321
28
42
264

783
711
993

1,227
972
748
598
435

343
446
485
572
849

779
689
689
844
963

583
482
706
624

578
421
488
363

330
287
262
344
467

504
420
408
458

414
399
456
600

570
370
515
633

824
646
703
957

1,065

1 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended effective Nov. 9, 1972. Beginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter}: Ql, S279
million; Q2, $172 million; Q3, $112 million; O4 million. Beginning 1974
Ql, $67 million, Q2, $58 million.

parallel the previous "Reserve city" ami "Country" categories, respectively
(hence the scries arc continuous over time).

NOTE.—Monthly and weekly data are averages of daily figures within
the month or week, respectively- Beginning with Jan. 1964 reserves are
estimated except for weekly averages.

Borrowings at F.fi. Banks: Based on closing figures.
Effective Apr. 19, 1963, the Board's Regulation A, which governs lend-

ing by Federal Reserve Banks, was revised to assist smaller member banks
to meet the seasonal borrowing needs of their communities.



J U N E 1974 • MAJOR RESERVE CITY BANKS

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

A 7

Reporting hanks
nnd

week ending—

Total— 46 banks

11,'isic reserve position Interbank federal funds transactions Related transactions with
I U.S. Ciovt. securities dealers

less— N e t - Gross transactions | Net transactions

lixccss
re-

serves '
Uor-

rowiniis
at 1 .K.
Hunks

Net
inter-
bank

l-ccleral
funds
trans,

Surplus
', 1'cr cent

of
avj>.

deficit | required
reserves

Pur-
chases Sales

I Total
two-way

| trans-
actions-1

1974—Apr. 3.
10.
17.
24.

May

15
22
29

8 in i\t'\v York City

1974— Apr. 3
10
17
24

May I
8 1

15 1
22
2(> I

38 onlsitlc
AVir York City

1974- Apr. .1
10
17
24

May 1
8

15
22
29

5 in City of C h

1974—Apr. .1.
10.
17.
24.

May 1
S l

15 I
22 1
29

.?.* tithcts I

1974- Apr. .' I
10
17

• -I
May I

K
15
22
29

278
74

2961
106'

77!
42
«0
95
64

64
4

J
• 5 1 .

" I

2031
77'

2321
1011

691

I001

593'
i s ;
665
728

579
360
4291
47.1
•7111

.u!
79

1071

1071
92

121'

'277'

559,
I0.V
558,
67.l|

471'
268
1(18'
473|
4.14,

14,779
16,738
17,196,
13,698'

I 2 , 1 7 7 l
12,208
12,742
1 I ,809
I0.511 1

4,074,
5,2941
4,696
2,6211

2,9.is'
3.3O41

1,940
2.853
2,I97|

15,0941
If.. 846,
17.5651
14,320,

• 12,679'
• - I2 .525|

13.092
•12.1871
11,157

I
4.032,

• • • 5 , . V 7 . V

- 4,7.1'J
2,672

-2,967,
— 1,42H'

•4,002i
• 2.858
• 2.4471

I

10,7061
U,444|-
12,500
11,076'-

9.2.19
8,904'
C,8(12,
8,956
8,3I4|

11,062
11,4701
12,826i

•9,712,
9.102

•'),W11
9.3291
8.71 I

I

- H i
501.

• 2 0 ' .
291.

150 .1.993 -4,142,
. . . . 4,310 - 4 , 2 9 8 :

100 4,641 -4,755,
. . . , | 3.6271 .1,577

.1

13
43!
IS,

202!
65

2461

"l

3,521, 3,541
. . . | 3,75l| -.1,7221
14 3,800, :l,82S,

. . . | t,661 ! 3.618

. . . . .1.156, 3.138

409 6,71.11 - 6,92(|l
11)31 7 , 1 3 4 , -7 ,1721
4581 7.K591 •• K ,0711
673' 7,449| - 8,071j

471
2681
294,
4731
434,

5,7181 6,17I|
5,15.1 5.380
5.0021 - 5,26.1|

' 5.71I1

• 5,572l
5,296|

Pur-
chases
of net
buying
banks

Sales
of net

Hint! I

Loans
to

dealers >

hanks

Bor-
row-
ing*
from

dealers4

Net
loans

I I

96.9
108.7i
108..1
89.4

76.8
77. Ol
7X.8'
73.5|
68. 1

6.1.6
85.9|
72.3'
41.5

44. 2!

52, I,
59.2
42.3|
37.7,

I

119.71
124.0
I32.71

121 .6|

99. 21

93.9,
92.2
94.81
88. 2i

244.o'
260.31
259.7.
214.51

I

199.3'
214.5!
215.6.
204.5
177.31

91.71

94.41
103.1)1
102.(1,

77,0,
67.6
65.11
70. V
68. 71

2l,4lJ0|
22.700
22,124
19,837

19.2.11
18,909
I8.7K3
17,221
17.391

I

5.259'
6.3971
5,733'
4.825!

5.161'
5.48H
5.4081

4.2681
4.524,

16.23 11
16,30.11
16,3921
15,013!

I4.O7O1

13.4291
I3,.175!

12,95.11
12,868,

4,65ft1

5,0991
5,218
4,475

4.406
4.Ml
4,77K[
4.59Sl
4,29I |

I
11,575
11,204
II.174
10.5.18

9.66.1
8,618
8 .597
8,3561
8,576!

I

6,7111
5,962.
4,9281
6,140

7,054
6.7021
6.040
5,412
6,881

I
1,1861
I.IO.ll
I,036.
2, 20.1'

2.2241

2,177
1.467!
1,415'
2.327,

5,525
4,859|
3,8921
l,936l

I
4.830,
4.525
4.57.11
1,997,
4,554

6641
789
576|
848,

88 5 i
1,060

9781
937

4,8621
4,0701
3,316
.1,0891

3.945J
3,465'
3.595'
3.060,
J.4IK1

I

5,832 I5.65K
5.380. 17,320
4,454l 17,671
5,4OI| 14,436,

5,704; 13,5271
5.82O1 13,090
5.659, 13,I23|
5,259' 11.962
6,OI6| l l ,375|

1,0991
1,10.1,
1,0371
1,863,

1,717,
I , 7 6 l '
1,369|
I .403
1.716'

I

4.7.13'
4.276,
3,4171
.1,538

.1.9871
4.059
4,2911

|
4,300

664
789
576,
848

885;
l,05.ll

978,
937

1.045,

4,0691
1,488
2,8411
2,690

3.102,
3,006'
3,313,
2,920l
J.255I

4.160'
5.294
4,696
2.9621

3,444l
3.720
4,0.19
2,865!
2,808'

11,498
12,027
12,975
11,475

10,OK.!1

9,370.
9, 0X4'
9,0971
8,567

3,991
4,310
4,6411
3,627

3,521
3,758
.1,8001
3.661
3.247|

7,50ft'
7.7UV
8,.1341
7,848

6,5611
5,612
5.284|
5.4.361

5,23)1

I

8791
582
475
738

1,3501
882
380
152
865'

I

86|

I
340

5071
416

98:
12!

I
793
582
475.1
.198

8441
466
2821
140.
254'

. . I
7;

79.1
582
475
398

8441
459j
2821

I4O|
I641

,463
,610'
,5571
,227'

,467
,3861
,3161
,888'
,7941

725'
9061
852
560!

78.11
593 i
521
778
803

738
7031
7051
668

68.5I
792|
795,

1,110

4361.
420,.

358,.

320|.
334 .
3241.
427
350l.

3O2|
284
295
3101

I
365
458,
472
6831
641'

604'
516i
4321
5481

5621

5911
639
742
802

249
277
216
3 091

I
355
239
215
239|

252
243
278
357
411,

.155
239
215
23<)

252

2781
357
411

859
1,094
1,125

680

906
795
678

1.146
993

476
629
636
251

110
348
360
385
390

473
245
161
393
413

38.1
465
489
429

4.32
550
517
753
580

436
420
410
358

320
334
324
427
350

-53
45
79
71

112
215
193
.126
230

' Based upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept. 25,1968, carryover reserve deficiencies,
ii'any, were deducted. I-.xcess reserves for later periods are net ;>f all carr>-
over reserves.

2 Derived from averages for individual banks for entire week. I'igure
for each bank indicates extent to which the bank's weekly average pur-
chases and sales are offsetting.

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

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

-1 l-ederal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers .subject to repurchase), resale agreements, and borrowings secured
by Ciovt. or other issues.

Noil.--Weekly averages of daily figures, l o r description of series
and hack data, .see Aug. 1964 HtjLl.iiJlN, pp. 944-74.



A 8 F.R. BANK INTEREST RATES • JUNE 1974

CURRENT RATES
(Per cent per annum)

Federal Reserve Uank

Boston
New York
Philadelphia..
Cleveland , . . .
Richmond....
Atlanta

Chicago
Si. Louis
Minneapolis..
Kansas City..
Dallas. . . . " . . .
San Francisco

Loans to member banks—

Under Sees. 13 and 13a I

Rate on
May 31,

1974
Effective

date

Apr. 30, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1074
Apr. 29, 1974

Apr. 26, 1974
Apr. 26, 1974
Apr. 26, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974

Previous
rate

7>/2

TA
TA
TA
TA
TA

TA
7'/2
IVi
TA
TA
TA

Under Sec. IO(b)2

Rate on
May 31,

1974

liffcctive
date

Apr. 30, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 29, 1974

Apr. 26, 1974
Apr. 26, 1974
Apr. 26, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974

Previous
rate

Loans to alt others under
last par. Sec. 13 3

Rate on
May 31,

1974

10
10
10
10
10
10

10
10
10
II)
L0
10

Effective
date

Apr. 30, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 29, 1974

Apr. 26, 1974
Apr. 26, 1974
Apr. 26, 1974
Apr. 25, 1974
Apr. 25, 1974
Apr. 25, 1974

Previous
rate

91/2
9!/2
91/2
9V4
l>Vi
9Vi
91/2
91/2
9'A
91/2
1>\A
914

UUIIKtl . i l U l L U J ' l U l l t C . t (1IIU III U £ I H - U l l U I t l l p i
over 6 months and 9 months, respectively.

2 Advances secured to the satisfaction of the F.R. Bank. Maximum
maturity: 4 months.

3 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully

guaranteed as to principal and interest by, the U.S. Govt. or any
agency thereof. Maximum maturity: 90 days.

< Also effective on the same dates as the other rales shown above for
the eight Reserve Hanks so designated, a rate of 8 percent was approved
on advances to nonmember banks, to be applicable in special circumstances
resulting from implementation of changes in Regulation J, which became
effective on Nov. 9, 1972. See "Announcements" on p. 942 of the Oct.
1972 BULLi-.TiN and p. 994 of the Nov. 1972 BULLETIN.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Infective
date

In eirect Dec. 31, 1954

1955—Apr. 14

May 2!!! ' . ' . ! ! !!!!
AuK. 4

nil:!::;;:!:S c p t - . ? : : : : : : : : : : :
Nov. 18

23

1956—Apr. 13
20

Aim. 24
31

1957— AUK. 9

Nov. 1 5 ! ! ! ! ! ! ! ! ! ! !
Dec. 2

1958—Jan. 22
24

Mar. 7
13
21

Apr. 18
May 9
Aug. 15
Sept. 12

Oct. 24! '.'.'.'.'.'.'.'.'.'.
Nov. 7

Ranye
or level)—
All F.R.
Hanks

11/2

1 l/l-l3/4

1 '/2-1 J/4

134-21/4
IV4-2V4
2 -21/4
2 -21/4

21/4
21/4-21/2

2i/i-3
234-3
234-3

3 -m
3 3%A

23/4-3
234-3
2W-3
21/4-234

21/4

iy4
 4

1 3/4-2
134-2

2 -21/2
21/2

F.R.
Hank

of
N.Y.

l'/2

2 4

2
21/4
21/4
21/2
2'A

2%
3"*
3

I*4
3

3
234
2'/4
21/4
21/4
1 V*
t'A

t
2
2'A

F.lfeutive
date

1959—Mar. 6
16,

May 29
June 12.
Sept. 11

18,

IM0—June 3
10
14,

AUK. 12,
Sept. 9

1963—July 17,
26,

1964—Nov. 24,
30

1965—Dec. 6
13

1967—Apr. 7
14

Nov. 20,
27

1968—Mar. 15
22,

Apr. 19
26

Au!>. 16
30

Dec. 18
20

1969—Apr. 4
a

1970—Nov. II
13
16

Range
r level) - -
Ml F.R.
Banks

2'/2-3

3 -31/2
3'/i

314-4
4

3^-4

3 -3'A
3

3 -3i/i
3i/2

31/2-4
4

4 -4'A
41/2

4 -ti/i
4

4 -41/2
41/2

41/2-5

5 -5Vi

5 ' ' 5 1 4 ^
51/4-51/i

5!/2

5^-6
6

534-6
534-fi

5J4

F.R.
Dank

of
N.Y.

3
3
31/2
3'A
4
4

4
31/z
3 <A
3
3

31/2
31/2
4
4

41/2
41/2

4
4
41/2
4</2

41/2

51/2
5\A

5v4
5J/2

6
6

6
5'/4
S'A

\: H'eclive
date

1970—Dec. 1
4

11

1971—Jun. 8
15
19
22
29

Feb. 13
19

July 16
23

Nov. 11
19

Dec. 13
17
24

1973—Jan. 15
Feb. 26
Mar. 2
Apr. 23
May 4

18"!. '!!!
June II

15
July 2
AUK. 14

1974-Apr. 25
30

In effect May 31, 1974

Ran^e
(or level)—

All F.R.
Hanks

51/2-53/4
51/2-5'4

51/2

?s5 .r5 1 / 4
43/4-5
434
434-5

434-5
43/4

41/2-41/4
41/2-41/4

41/2

5 "-5V4

5'/4
5'/4-6

6
6 -61/2

6*4

7 ^

7V

F.R.
Hank

of
N.Y.

5>/4
51/2
5'/2

5>/4
51/4
5W

5

43/4

5
5

4'4
4>A
41/2

5
5Vi
5'/2
5!/2
5'/4
6
6
6'A
Wi
TA
TA
8
8

a bo
pp

NOTE.—Rates under Sees. 13 and 13a (as described in table and
>ove). For data before 1955, see Hanking ami Monetary Statistics,
1. 439-42, and Supplement to Section 12, p. 31.

notes
1943,



JUNE 1974 n RESERVE REQUIREMENTS A 9

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

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

lillective
date '

Jn cfl'ecl
Jan. I, 1963

196fi—July 14, 21 . . .
Sept. S, 1 5 . . .

l%7—Mar. 2
Mar. 16

1968—Jan. 11, IK. ..
1969- Apr. 17
1970— Oct. 1

Net demand 2

Reserve city

() 5

Other

161/2 ' 17
17 171/,.

17.
121/2

121/2
13

Time -1
(all classes ol'

banks)

I

Other linu

Over
0-5 5

Y>

I

I Elective
date

1972—-Nov. 9
Nov. If,

1973--July I1)

0-2

8

74 s

Net tletnanii V

2-10

10

101/2

10-100

12

12^

12'/2

100-400

13

Over
400 5

.71/2

IN

18

l ime ••

Sav-
ings

6 3

.1

Othc

OS

s.1

.1

time

Over
s t>

«S

5
In effect

May J l , 1974

Present legal limits:

Net demand deposits, reserve cily hunks
Sat demand deposits, other hanks
Time deposits

Mininuni

10
7
3

14
10

1 When two dates are shown, the first applies to the change at reserve
city hanks and the second io the change at country hanks. I-or changes
prior to 1063 sec Hoard's Annual Reports.

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

(h) Requirement schedules arc graduated, ami each deposit interval
applies to that part of the deposits of each hank.

(c) Since Oct. 16, I96C), member banks have been required under
Regulation M to maintain reserves against foreign branch deposits
computed on the basis of net balances due from domestic offices to their
foreign branches and against foreign branch loans to U.S. residents.
Since June 21, 1973, loans aggregating S 100,0(10 or less to any l,.S. resident
have been excluded from computations, as have total loans of a bank to
U.S. residents if not exceeding $1 million. Regulation 1) imposes a similar,
reserve requirement on borrowings fiom foreign banks by domestic otlices
of a member bank. The reserve percentage applicable (o eacli of these
classifications is 8 per cent. The requirement was 10 per cum originally,
was increased to 20 per cent on Jan. 7, 1971, and was reduced to the current
H per cent eifective June 21, l')7.1. Initially certain base uiiiounis were
exempted in the computation of the requirements, hut effective Mar. 14,
1974, the last of these reserve-free bases wure eliminated, lor details, see
Regulations I) and M.

•! FtTective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
For other notes see 2(b) and 2(c) above.

4 r.f lee live Nov. 9, 1972, a new criterion was adopied to designate re-
serve cities, and on the same date requirements lor reserves against net
demand deposits of member banks were restructured to provide thut each
member bank will maintain reserves related to the si/.e of ils net demand
deposits. '1 he new reserve city designations are as follows: A bank having
net demand deposits of more than SJ400 million is considered to have the
character of business of a reserve city bank, and the presence of tJio head

of lice of such a hank constitutes- designation of that place as a reserve
city. Cities in which there are l-.R. Hanks or branches are also
reserve cities. Any banks having net demand deposits of $400 million or
less are considered to have the character of business oi banks outside of
reserve cities and are permitted to maintain reserves ut ratios set for banks
not in reserve cities. For details, see Regulation I) and appropriate sup-
plements and amendments.

5 Reserve city banks.
6 Mxcept as noted below, etl'ectiie Dec. 27, J973, member banks are

subject to an K per cent marginal reserve requirement against increases
in the aggregate of (a) outstanding time deposits of $100,000 or more,
(b) outstanding funds obtained by the bank through issuance hy a bank's
atViliate of obligations .subject U> the existing reserve requirements on time
deposits, and (c) funds from sales of finance bills. The H per cent require-

applies to bala specified , hi nlicahle to. . pj
banks thai have obligations of these types aggregating less than $10 million.
For (lie period June 21 ilirm/Hh Aug. 29, 1973, (a) included only .single-
maturity time deposits. Previous requirements have been: S per cent for
(a) and (h) I'rom June 21 through Oct. 3, 197.1, and for (c) from }uW 12
iluouiUi Oct. 3, 1973: anil II pei cent from Oct. 4 ihruui-.h Dec. 2d, 1973.
lor details, see Regulation I) and appropriate supplements and amend-
ments.

'-' The KI'/P per cent requirement applied for one week, only to former
reserve city banks. For other hanks, the 13 per cent requirement was
continued in this ilcjiosit intervui.

K See preceding columns for earliest effective date of this rate.

NOTJ-V AJJ required reserves were held on deposit with F.K. Hanks
June 21, 1917, until Dec. 1959. From Dec. 1959 to Nov. I960, member
banks were allowed to count part c>1" their currency and coin as reserves;
effective Nov. 24, I960, they were allowed to count all as reserves. E'or
further details, .see Hoard's Annual Reports.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)

Rates July 20, 1066- June 30, 1973 Kates beginning July I, 197.?

Flfectivc date

Type of deposit

Savings deposits
Other time deposits:1

Multiple maturity:^
30-89 days
90 days to 1 year..
1 year to 2 years . .
2 years or more.. .

Single-maturity:
Less than $100,000:

30 days to 1 year. .
1 year to 2 years. .
2 years and over. . .

$100,000 or more:
30-59 days
60-89 days
90-179 days
180 days to 1 year.
1 year or more. .. .

July 20,
1966

Sept. 26,
1966

Apr. 19,
1968

5'/z

Jan. 21 ,
l<)70

4'/2

4!/i

5'j

5'/2
5'4
6

6 A

(•')

{•')

(•')

; (
J

)

• (•')

rllective date

Type of deposit

Savings deposits
Other time deposits (multiple- and single-

maturity):
Less than $100,000:

30-89 days
90 days to I year
I year to 21/2 years
2'/i years or more
4 years or more in minimum denom-

ination (if SI,(KM)
5100,000 or more

July 1,
1973

Nov. 1,
1973

5
5'/i
6

<4>
(•')

5
1 5i/2

1 6
(•Vi

71/4
(•')

certain foreign time deposits, see

30 59 days
60-89 days
90-179 days
180 days to I year
1 year or more

June 24, 1970

May 16, 1973

certificates with minimum denomination of S1.000. The amount of such
certificates that a bank could issue was limited to 5 per cent of its total
time and savings deposits. Sales in excess of that amount were subject to
the 6'/i per cent ceiling that applies to time deposits maturing in 2l/i years
or more.

F.lfcctive Nov. 1, 1973, a ceiling rate of 7lA per cent was imposed on
certificates maturing in 4 years or more with minimum denomination
of SI,000. There is no limitation on the amount of these certificates that
banks may issue.

NOTI:.- -Maximum rates that may he paid by member banks are cslab-

Ratcs on multiple-maturity time deposits in demonination of S100.000
or more were suspended July 16, 1973, when the distinction between
single- and multiple-maturity deposits was eliminated.

4 Hetwcen July 1 and Oct. 31, 1973, there was no ceiling for 4-year

lished by the Roard of Governors under provisions
however, a member bank may not pay a rate in exces:
rate payable by State banks or trust companies on li
the laws of the State in which the member bank is I
I eh. 1, 1936, maximum rales that may he paid by n<

:>f Regulation Q;
of the maximum

ke deposits under
seated, Beginning
[lmcniber insured

commercial banks, as established by the l l ) l ( ' , have been the same as
those in ell'ecl for member banks.

For previous changes, see earlier issues of the BIII.LLTIN.

MARGIN REQUIREMENTS
(Per cent of market value)

Period

Beginning
date

1937—Nov.
1945—Feb.

July
1946 -Jan.
1947— Feb.
1949—Mar. 30
1951—Jan. 17
1953—Feb. 20
1955—Jan. 4

Apr. 23
1958—Jan. 16

AllR. 5
Oct. 16

1960—July 28
1962—July 10
1963—Nov. 6

1968—Mar. 11
June 8

1970—May 6
1971—Dec. 6
1972—Nov. 24

5
5

21
1

linding
date

1945— Feb. 4.
July 4.

! 1946—Jan. 20.
1947--Jan. 31.
1949— Mar. 29.
1951 -Jan. 16.
1953--Feb. 19.
1955—Jan. 3.

Apr. 22.
1958—Jan. 15.

Aug. 4.
Oct. 15.

1960—July 27.
1962—July 9.
1963—Nov. 5.
1968—Mar. 10.

June
1970—May
1971 _Dec .
1972—Nov.
1974—Jim.

bllcctivc Jan. 3, 1974

For credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)

On margin stocks

40
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55
65
50

On convertible bonds

50
60
50
50
50
50

On short sales
CD

50
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55
65
50

No'ii-:.—Regulations Ci, T, and U, prescribed in accordance with the Securities Fxchangc Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time the credit is extended; margin requirements are the difference
between the market value (100 per cent) and the maximum loan value, The term margin stocks is defined in the corresponding regulation.

Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors effective
Mar. 11, 1968.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)

Period

1970.
1071.
1972.
197.1.

1973- Apr..
Mny.
June.
July. .
A up...
Sept..
Oct...
Nov..
Dec .

1974-J im. . .
1'eb..
Mur..
Apr . .

Period

Outright transactions in l.'.S. Ciovt. securities, by maturity (excluding mulched sale-purchase transactions)

T r e a s u r y bills l

(iros.s
pur-

chases

11,074
8,896
8,522

(jjn.ss Kedcm:i-

Others within I year 5 10 years

l-lxch.,
I- —

' Over 10 years
• I • -

pur-
chases

I Ciross maturity | Gross , Ciross jrxch. or I dross Ciross Hxeh. or
I saies .shil'ls, or pur- | sales maturity pur- I sales maturity
, |rcdenip-| chases | shifts I chases ; I shifts

15,517

1,377
71

1,047
1,640

(-•55

5,214' 2,160,
3,642 1.0641

6,467 2,545
4,880 .1,405

480
,117

62.1
218
495
945

99
I .0.161

175
I . .1961

I

.1,4831 X48 1
6,462| l,338| |
2,9:11

140

401
15.1

51
600 . . .
161
601 . . .

456!
564

50

17

35 i
K.tft

• 3 , 829

4 , 3 6 1

789
579

5,430
4,672
1,405

-2,028

127

813

1,316

I249 - -1,845
933 I 685
5.19| • 2,094
500i I (TO

5,105
7K

CJross Gross
pur- I suics
I

93|
311
167
129

II

'si'

7.11

Kxch. or
maturity

shifts

102
150
250
87

40
• 7S

1970.
1971 .
1972.
1973.

1973—Apr..
May.
June.
July..
Ann..
Sept..
Oct..
Nov..
Dec .

1974—Jan..
leb . .
Mar..
Apr..

58.1
1,919

1,340
768
664

1.237

4H9
71!

.101
10

1.515
34

6soi
.W .1:111.

35 !.
2,2201' 35' 25

335 I 402
391 410
566 165
49 i 407

•,<>' ' ! ! ! . ' ' 9 2 2

109

77
200 . . 35

I

Total outright '
Matched

sale-purchase
transactions

(Treasury hills)

Ciross
pur-

chases
Ciross
sales

12.3621

12,515,
10,142
18.12l!

1.584 .
717

1,2741
1,6661
1,006
1,316
2,117
1,116
2,145

1,519
798
854

1 ,409

5,214.
.1,6421
6.4C.7
4,880

623,
218
495
945
401
15.1
489
70

335
J91
566
49

Redemp-
tions |

2,160
2,(119
2.8621

4.592|

51,
600
16.1
60

M)7
1,400

1,101
10

1 ,402
410,
165
4071 .

Ciross
sales

12.177
16.205,
23,319
45,780

2,101
1,105
4.6301
3.405
9,6.12,
6,981
4,735
2,089
3.435

2,590
2,39.1

702

Repurchase
apreemenls
(U.S. (iovt.
securities)

C jross
pur-

chases

12,177
16,205
2:1,319
45,780

2,101
1,105
4,630
3,405
9,632
6,981
4,735
2,089
3,4.15

2,59(l|
2.393

702,

Ciross !
pur-

chases

33,859
44,741
31,103
74,755,

5,664
7,379
5,621
7,651
2,234
3,309
8,220
6,637
9.523

Net
change
in U.S.
(iovt. j

securi-
ties

Jederal agency obligations-

(iross
si.les

33.859
41.519
32,?.2Hi

Outright I Rcpur-
chase

I I agree-
C iross I Sales or ments,
pur- | redemp- net

chase.s i tions

Hankers'
acceptances,

net

74,795'

5.978'
S\240i
5,6211
S.6S6
2,4921
2,752!

7,859
7,5251

10,202[

4,442 4,500
4.265 4.265
6,248 5.124
8,069 8.4981

4,988
8, 076
- 312
8,610

1,218
- 1,367

893
2,076
1,005

72
2,325

•• I , 3 6 0

1,387

1 ,247
524

485
1,197
H65

370
239,

229
174

........
176
74

212

21
V)
6

20
30
4
1

84

101
-88
29

651
• 29

29
120
170
360

39|
46 .
48i
48

106
157
95
20
20
126

- 42

185
33

Out-
right

• -6 '
22

• 9
•2

7l
- I

- 1 7 ,
121

- 9

• • • 2

2.1

Repur-
chase
agree-
ments

181
-145

36
--36
--52

22.1
- 8 9

Net
change -1

4,982
8,866

272
9,227

1,106
1.470
1,085
2,416
-915

7
2,440

- 1 , 3 0 7
1,386

- -328
72

I ,780
789

> Hefore Nov. 197.1 HI:I.I.ITIS-, included matched sale-purchase trans-
actions, which are now shown separately.

2 Includes special certificates acquired when Ihe Treasury borrows
directly from the Federal Reserve, as follows: June 1971,955; Sept. 1972, ings; all other figures increase such holdings.
38; Aug. 1973. 351; Sept. 197.1, 836.

1 Net change in U.S. (iovt. securities, I'ederal agency obligati,
bankers' acceptances.

N u n . - Sales, redemptions, and negative figures reduce Syste

ons, and

m hold-

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

litul of
period

1970 Dec
1971 Dec
1972 Dec

1971 -let;
Mar

May

July

Nov
Dec

1974 -Jan
J'eb

Total

257
18

192

4
4
4
4
4
4
5
4
4
4
4

1
32

Pounds ! Austrian
sterling schillings

.!

1 54

*

(In mi

Helgian
francs

*
*

*
*

*

20

lions ol u

Canadian
dollars

S dollar equivalent)

Danish
kroner

*
*

*

*
*
*

French
francs

German
marks

Italian
lire

Japanese
yen

*

164

10
1
1

Nether-
lands

guilders

*

20

Swiss
francs

4
8
ft

3
1
1
3
3
3
1
3
3
^
3
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday Tnd of month

llem

Assets

Gold certificate account
Special Drawing Rights certificate account.

Cash
Loans:

Member bank borrowings
Other

Acceptances:
Nought outright
Held under repurchase agreements.

Federal agency obligations:
llought outright
Held under repurchase agreements.

U.S. Ciovt. securities:
Hought outright:

May 29

11,460
400

215

4,710

May 22

, 460
400

22.1

,980

1974

May 15

1,460
400

2.10

.1,500

May S

11,460
400

2.1.1

1,92.1

May I

1,460
400

2.12

1,869

1974 1973

May 31

11 .460
400

22.1

.1,298

Apr. .10 May 31

11.460 . 10.30.1
400 I 400

2.14

1,747

.106

1,224

Certificates—Special.
Other. .

Notes
Honds

Total bought outright
Held under repurchase agreements.

Total U.S. Ciovt. securities.

I .R . notes
Deposits:

Member bank reserves
U.S. Treasury—(iencral account.
I oreign
Other:

A l l o ther '

Total deposits.

Deferred availability cash items
Other liabilities and accrued dividends.

100
250

2,621
701

.17,718

94
16.1

,636
506

15,072

90
250

2,4.1(1
480

.17,52(1

86
179

2,4.16
387

37,348

86
I IK

2,4.16
210

.17,081

97
276

2,621
642

37,818

81
1.15

2.4.16
218

37,181

Total loans and securities
Cash items in process of collection
Hank premises
Other assets:

Denominated in foreign currencies
All other

Total assets

Liabilities

19.165
2; 767

'79,850
2,081

81,911

90,313
'•8 558

2.16

Id
671

"111.869

65,009

••33,472
2,3.1.1

19
2.

1 277.
i;

78,

365
767

204
127 J.
3.11

,710
,9 IK
235

6
705

39,365
2,767

179,652
I , 102

80,754

87,510
10,384

2.13
6

592

39,128
1,004

170,480
822

39.128
.1,004

179,213
566

39, 5.1)
2,805

180,156
I . 239

.19, 128
3,004

179,31.1
694

'•105,657 I 110,815

64,654

Total liabilities

Capital accounts

Capital ntiid in
Surplus
Other capital accounts

Total liabilities and capital accounts

Contingent liability on acceptances purchase!1, for
foreign correspondents

Marketable U.S. Govt. securities held in custody for
foreign and international accounts

315

642

"36,762

6,454
1,458

"109,68.1

87.1
844
469

)26
4

999
332
265

761

"32,357

402
165

"103,578

87.1
844
362

"111,869

735

28.104

64,791

31,547
2,569

.158

749

35,223

7,670
1,156

108,840

874
844
257

80,302

85,313
7,691

233

6
1,091

106,427

64,577

29,594
2,99.1

254

689

.13,53(1
5,311
1, 142

104,560

873
844
150

79,779

84,498
8.984

232

6
1,157

106,969

63,928

29,634
2,948

544

705

.13,831
6,030
1,1.12

104,921

873
844
.1.11

"105,657 110,815 1(16,427 106,969

716

27,924

703

27,968

706 1

27,829 •
I

698

27,484

81,395

88,329
'•6 852

2.16

6.'
716

• 108,27'J

64,7.12

"30,898
.1,1.1:)

429

667

"35,127
5,041
1,160

"106,060

874
844
501

'108,279

7.12

28.454

80,007

84.624
8,502

231

6
1,076

106,533

6.1,816 I

28,795 I
2.81.1 •517 I

697 :

32,822

6,766
1.087 j

104,491

874
844
324

106,5.1.1

700

83

1,240

3.1,581

.16,916
.1,611

174,128

74,128

76,675
8,549

201

4
604

97,042

59,255

892
243
2K9

692

116

832
845

95,048

816
793
385

97,042

384

27,349 29,994
I

ledcral Reserve Notes—•I'cu'eral Reserve Agents' Accounts

Collateral held against notes outstanding:

Total collateral

68,622

2 215
67,515

69.750

68

67

69

,490

,215
,515

,750

58,

2,
67,

69

383

200
495

695

68,1.14

2 150
67,195

69,545

68

67

69

,012

15(1
. 195

,345

68,

67,

69

827

IIS
515

750

68,018

2 150
67,195

69,145

62

2
62

64

, 790

075
115

710

Sec note 8 on p. 2 Sec note l) on p . A-5. i See note 5 on p. A-4.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Item

Loans—Total
Within 15 days
16 days to 90 days
91 days to 1 year

Acceptances- -Total
Within 15 days
16 days to 90 days
91 days to 1 year

U.S. Government securities—Total
Within 1 5 daysi
16 days to 90 days
91 days to I year
Over I year to 5 years
Over 5 years to 10 years
Over 10 years

1 edcral agency obligations—Total
Within 15 days ' . .
16 days to 90 days
91 days to 1 year.
Over 1 year to 5 years
Over 5 years to 10 years
Over 10 years

hind of month

1'J73

May .11

79,77')
d,92l

18,534
22,150
22,.•Ski
7,8.16
1,822

* (foldings under repurchase agreements are classified a.s maturing
witlm) 15 days in accordance with maximum maturity ol" the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rales)

Period

1973—Apr
May
June
July
A ill!
Sept
Oct
Nov
Dec

1974- Jan
I-eh
Mar
Apr

Total
233

SMSA's

Debits to deniand deposit accounts '
(billions of dollars)

Leading SMSA's Total 232
_ _ _ SMSA's

I (excl.
N.Y. 6 others2 I N.Y.)

15,971.2
16,452.0
16.6.1K.8
17,224.4
17,889.7
17,919.(5
IS.395.3

'19,050.2
'18,641.2

18,815.7
'19,813.6
'20,167.1
20,084.4

6,927.5
7,177.0
7,224.6
7,381.4
7,744.6
K.025.3
8.137.2
8,437.9
8,097.7

8,0N1.0
8.S-I6.2
8,914.4
8,637.9

3,857.5
3,918.3
4,050.2
4,282.4
4,318.2
4,195.7
4,418.0
4,519.8
4,462.8

9,043.8
9,275.1
9,414.3
9.843.0

10.145.1
9.894.2

10,258.0
'10,612.2
'10,543.5

4.517.1 '10,734.8
4,582.1 '10,917.4
4.718.0 11,252.7
4.775.1 -

226
other

SMSA's

Turnover of demand deposits

Total
233

SMSA's

5,186.2
5,356.7
5,364.1
5.560.7
5.826.8
5,698.5
5.840.0

'6,092.4
'6,080.7 I

'6,217.6
'6,335.3
'6,534.8

!5 | 61671! 4 I

95.7
97.8
99.9

102.6
106.2
107.4
109.5
1 I .1 . 2
110.2

111.5
118.0
118.2
115.2

Leading SMSA's

N.Y.

22K.9
235. 1
245.0
247.5
252.5
266 4
265.3
274.9
269.8

270.3
294.2
292.5
274.6

6 others2

101.9
103.7
107.6
111.7
113.6
[ [ [ , ( .
116.4
118.6
115.0

116.2
1 19.9
120.8
119.4

Total 232
SMSA's

(excl.
N.Y.)

67.4
68.7
71.3
7.1.6
72.4
74.7
77.1
75.8

77.3
79.3

'80.3
80.1

226
other

SMSA's

52.5
53.6
54.0
55.8
5H.4
57. 5
58.«
61.2
60.6

62.2
63.7

'64.7
64.9

' Excludes interbank and U.S. Ciovt. deniand deposit accounts. NOTI:.—Total SMSA's includes some cities and count!
2 Boston, Philadelphia, Chicago, Detroit, San I'rancisco-Oakland, and as SMSA's.

Los Angeles-Long Beach. I-'or back data see pp. (534-35 of July 1972 IUJLLI/I'IN.
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MEASURES OF THE MONEY STOCK
(In billions of dollars)

Month or week

1971-Dcc
1972- Dec

1973—May'
June'
July'
Aug.'
Sept.'
Oct. '
Nov. '
Dec. '

1974--Jan.'

Mar.'','.'.'.'.'.'. '.'.'.'.'.'.'.'.
Apr
May'-

Week ending-

1974- May 1
8

15
22
29"

Seasonally adjusted

M: M, I

2.15.2
255.7

262.4
265.5
266.4
266..1
265.5
266.6
269.2
271.4

270.8
27.1.7
276.2
278.1
279. .1

276. S
278.6
279.5
280.6
278. I

Not seasonally adjusted

\f, M, I

Composition of measures is

47.1.0
525.5

543.7
549.5
552.1
555.1
556.8
561 .9
567.3
572.1

575.4
581 .9
58fi.2
590.2
592.9

589.6
591 .1
593. 1
591. 8
592.7

727.9
822.8

854. 1
862.6
867. 1
870.7
87.1.5
880.3
887.7
894.8

900.4
909.0
915.8
921.6
925.0

described in

241.9
26.1.0

257.9
26.1.6
265.7
263.0
264.0
266.1
270.9
279.1

278.1
270.8
27.1.5
279.6
274.5

275.2
274 9
275.9
274.3
271.8

477.9
530.6

541 .8
54X.9
551.1
551..1
554.4
560. I
565.7
577.2

581.4
579..1
585.7
594.6
591.0

590.8
590. 1
592..1
590.4
589.4

7.10.9
826.2

853.2
86.1.6
867.6
866.6
870.0
877.2
884.0
898.4

905.9
906..1
916.5
927.7
924. 1

NOTI .— -Composition of the money stock measures is as follows:

Afr. Averages of daily figures for (I) demand deposits of commercial
banks other than domestic interbank and U.S. Oovt., less cash items in
process of collection ami I\R. lloat; (2) foreign demand balances at KR.
Ranks; and (3) currency outside the Treasury, I'.R. Hanks, and vaults of
commercial bunks.

.\f-i\ Averages of daily figures for M\ plus savings deposits, time de-

posits open account, and time certificates other than negotiable CD's of
SI 00,000 oflarge weekly reporting banks.

Sfi: Af-i plus the average of the beginning- and encl-of-inonih figures
for deposits of mutual savings banks and for savings capital of savings
and loan associations.

lvor description and back data, see "Revision of the Money Stock Meas-
ures and Member (lank Deposits" on pp. 81 ()5 of the Feb. 1974 BULLETIN
and "Announcements" on p. 470 of the June 1074 BULLI.TIN.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)

Month
or

week

Seasonally adjusted

Commercial banks

1971— Dec
1972- -Dec

197.1—May
June1"
July
Aug. '
Sept.1

Oct. '
Nov '
Pec . '

1974 - J a n . '
I c b . '
Mar. '
Apr
May."

Week ending-

1974- May 1
8

15
22
29''. . . .

C'ur-
ren-

52.6
56.9

58.9
59.4
59.5
59.8
60.2
60.5
61.0
61.7

61.9
62.7
6.1.4
64.0
64.5

6.1.9
64.5
64.4
64.6
64.6

De-
mand

de-
pos-
its

I82.fi
198.7

20.1.4
206.2
206.9
206.4
205. .1
206. I
208.2
209.7

208.9
211.1
212.9
214.1
214.8

21.1.0
214.1
215.1

16.0

Time ami savings
deposits

CD's '

.1.1.0
4.1.4

6I..1
62.0
6.1.9
66..1
66.7
6.1.8
62.0
62.8

Other

2.17.9
269.9

281.4
28.1.9
285.7
288.8
291 .4
295. .1
298. I
300.6

2 1.1.5

65.5
66.6
67.7
75.4
81.2

78.0
79.7
80.6
82.0
82.5

304.6
.108.2
.110.0
.112.1
.113.6

.112.8
312.7
311.6
31.1.3
314.6

Total

270.9
31.1. .1

342.7
.145.9
.149.6
355.1
358.0
.159.1
.160. I
.16.1.5

.170. I
374.8
.177.7

Non-
bank
thrift
insti-
tu-

tions2

254.8
297.2

.110.4

.113. I
315.0
315.6
316.7
.118.5
320.4
322.7

325.0
.127. 1
329.6

387.4 i 3.11.5
394.8 I .132.1

390.8
392.4
394.2
.195.2
397.1

Cur-
ren-
cy

53.5
57.9

58.7
59.4
60.0
60.0
60.1
60.4
61.5
62.7

61.6
61.9
62.7
6.1.6
64.3

6.1.0
64.5
64.4
64.2
64.1

Not seasonally adjusted

Commercial banks

Demand deposits

Total

188.4
205. I

199.2
204.1
205.7
202.9
20.1.8
205.7
209.5
216.4

216.5
209.0
210.8
216.1
210.3

212.1
210.5
211.5
210.1
207.6

Mem-
ber

142.6
152.4

145.8
149.1
149.7
147.8
148.2
149.7
151.8
157.0

156.4
151.2
152.5
156.0
151.5

153.2
151.7
152.2
151.3
149.6

Do-
mes-
tic-
non-
mem-

ber

44. I
51.4

51. I
52.4
5.1.2
52.7
53.1
53.8
55.1
56.6

57.1
55.2
55.5
57.3
56.0

56.1
56.0
56.6
55.9
55.3

Time and savings
deposits

CI.Vs'

33.8
44.3

58.8
59.3
62.3
6B.4
68.8
66..1
64.1
64.1

66. 1
65.9
67.0
72.4
77.8

74.3
76.0
76.9
78.8
79.6

2.16.0
267.6

28.1.9
285.3
285.4
288..1
290.5
294.0
294.8
298. 1

.103.4

.108.5
312.2
314.9
316.5

.115.6

.115.4
316.4
316.1
.117.6

Total

269.8
.311.8

.142.7

.144.7
347.8
356.7
359.3
.160.3
359.0
362.2

369.4
374.4
379.2
.187.3
394.3

.189.9
391.4
39.1.3
394.9
397.2

Non-
bank
thrift
insti-
tu-

tions2

25.1.0
295.6

111 4
.114.7
316.5
.115.3
.115.6
317.0
118 1
3 2 1 . 2

324.5
,12fi.9
330.8
.1.1.1.2
.1.13. I

U.S.
Govt.

de-
pos-
its 3

6.9
7.4

8.7
7.1
6.5
4.1
5.3
6.0
4.3
6.3

8.0
6.6
6.1
6.0
7.5

9.3
11.1
7.5
6.5
5.3

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

2 Average of the beginning and end-of-month iigures for deposits ot'
mutual savings banks and savings capital at savings and loan associations.

3 At all commercial batiks

See also NOTR above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Period

1970 - D e c . . .
1971- -Dec. . .
1972 D e c . . .

1973- May . . .
J u n e . . .
July.. . .

Sept.. . .
Oct
Nov.. . .
Dec

1974-Jan
r-'eb
Mar. . . .
Apr . . . .
M a y " . .

Member bank reserves,
-

Total

29. 19
3 1.30
31.41

32.44
32.46
33.58
33.91
34. 17

• 34.94
34.86
35.10

35.85
15 1 1

1 34.95
35.90
36.50

Non-
bor-

rowed

28.86
31.17
30.36

30.60
30.61
31 .62
3 1 .74
32.32
11 47
33.46
33.81

34.80
11 92
33.6.1
34. 17
33.91

Kc-
(luircd

28.95
31. 12
31.13

32.29
12. 22
11 29
33! 73
33.95
34.72
.14.62
34.80

.15.69
34.92
34.81
IS.72
16.35

S.A.I 1

1
Avail-

27. 10
28.96
29.05

30. 1 1
30.55
.11.36 1
12.04
32.39
12.84
32.71
.12.91

32.80 '
32.79
3.1. 12
33.66
34.25

Total

321.3
.160. 3
402.0

425. 1
428.9
431. 1
436.7
438.6
4.19.7
440.4
442.2

446.8
447. 1
450.4
461.6
467. 1

Deposits subject to reserve rec

S.

Time
a n d

savings

178.8
210.4
241.4

265. 1
267.3
270. 1
275.0
277.5
277.3
277. 1
279.0

283.2
286. 1
287.9
297. 1
304.2

A .

Demand

Private

136.1
143.8
154.5

154.8
156.3
157.1
157.0
156.2
156.4
157.5
158.3

157.4
157.9

16IK0
159.1

U.S.
fiovt.

6 . 5
6. 1
6. 1

5.2
5 .3
.1.9
4 . 8
5.0
6 . 0
5.8
4 . 9

6 . 2
1.0
3.7
4 . 5
.1.8

Total

325.2
164.6
406.8

42.1.0
426.3
429.9
4.13.7
437.7
439.7
438.2
447.5

453.0
447. 1
450.4
462.5
464.7

uircinents-S
_

N.S.

Time
and

savings

178. 1
209.7
240.7

264.5
265.9
268. 5
276.6
279.0
278.8 '
276.6
278.5

283. 1
285.7 :

288.6
296 2
.103.0

A .

Dema

Private

141. 1
149.2
160. 1

151.4
154.8
156.2
154.0
154.7
156. 1
158.3
164.0

16.1.4
1 56. 1
156.9
161.5
155.6

m l

II.S
Govi

6.

6.

7.
5.
5.
3.
4 .
4 .

J!
6
5.
4
4
C

1)
7
1

0
6
1
1
1

2
0

5
1

8
1

Total member
bank d -posits

plus nondeposit
items4

S.A.

332.9
.164.3
406.4

430. 5
434.5
437.6
44.1.8
445.9
446.5
447. 5
449.6

454.3
454. 8
459. 1
471.2
477.8

N.S. A.

.136.8
368.7
411.2

428.4
432.0
436.4
440.8
445.0
446.5
445.3
454.9

460. 5
454 8
459! 1
472. 1
475 5

1 Averages of daily figures. Member hank reserve series reflects actual
reserve requirement percentages willi no adjustment to eliminate (he
effect of changes in Regulations 1) and \t. Uc<\iiircd reserve* ivcro in-
creased by 5660 million effective Apr, 16. 1%9, ami H400 million effective
Oct. 16, 1969; were reduced by 5500 million (net) ellective Oct. I, 1(J7().
Required reserves were reduced by approximately S2.5 billion, elfeciive
Nov. 9, 1972; by $1.0 billion, ellective Nov. 15; ami increased by 5300
million effective Nov. 22.

2 Reserves available to .support private nunbank deposits are defined
as (I) required reserves for fa) private demand deposits, (b) total time
und savings deposits, and (c) nondeposit sources subject to reserve re-
quirements, and (2) excess reserves. This series excludes required reserves
for net interbank and U.S. CJovt. demand deposits.

-1 Averages of daily figures. Deposits subject to reserve requirements
include lot til time and savings deposits and net demand deposits, as defined
by Regulation D. Private demand deposits include all demand deposits

except those due to the U.S. Ciovt., less cash items in process of collection
and demand balances due from domes/it: comment;!J brinks.

4 Total member bank deposits subject 10 reserve requirements, plus
!• urn-dollar borrowings, bank-related commercial paper, and certain
other nondeposit items. This series for deposits is referred to as "the ad-
justed bank credit proxy."

NOTI..- - lor description of revised series and for back data, see article
"Revision of the Money Stock Measures and Member Hank Reserves and
Deposits" on pp. 61-79 of the | ;eb. 1973 Buu.FTtK.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars}

Seasonally adjured Not seasonally adjusted

Date

1969 Dec. 315.
]()7()_ Dec. 31 . .
1971—Dec. 3 1 . .
1972-Dec. 31 . .

1973— May 30. .
June 30. .
Julj 25 . .
Aug. -9 . .
Sept. 26. .
Oct. 3 1 . .
Nov. 28 . .
Dec. .11..

I'174 Jan .10"
l-'eh. 27'
Mar. 27"
Apr. 24"
Muv 29"

1 otul .
loans
ami !

invest-
ments1 Total1

390.2 258.2
401.7 279.1
435.5 I 291.7
484.H 320.3
556.4 377.8

597. 7
602.0
608.8
617.4
620.2
624.2
628.4
630.3

I

638.0 I
645.7 '
654.9
663.2 1
668.6

417.4
420.3
427.5
415.9
439. I
441. I
445. 5
447.3

452.3
457. 1

473.7
478.0

Loans

l'lus
loans
soli) 2

283.0
294.7

Tolal
Plus

loans
sold 2

9.5.9
105.7 I0K.3
I 10.0 I I 12.1

421.I I
423.8 |
43 1.5
440.6 I
44.1.7 .
445.7 I
449.S I
451.6

456.7 '
4 6 2 . 1 I
471.2 |
479.1 !

483.7 I

146.8
148.2
151.2
153.4 |
15.1.7 I
15V6 I
155.0 '
155.X I

157 8
158.9
164.4
168.9 I
171.9 !

Commercial
anil industrial^

323. I I I 15.9 I 117.5
3K0.4 I 129.7 I 131.4

Securities

149.0
150.4
15.1.7
156.3 |
156.6
156.5 '
157.7 I
Ltt.-t I

160.4 '
161.6 I
167.2 I
172.0 I
175.0 |

U.S.
Treas-

ury

60.7
51.5
57.9
60. I
61.9

61.0
61.6
59. 8
57.9
56.4
55. I
55.0
52.8

Other i

Total
loan*
and

invest-
ments1 Total'

I

71.3
71. I
K 5 . 9

: 04.4
116.7

119.3
120. I
121.5
123.6 I
124.7 !
128.0 I
127.9
1.10.2

400.4 264.4
412.1 j 286. 1
446.8 I 299.0
497.9 . 328.3
571.4 387.3

54.4 1.11.3 I
56.2 132.4
56.2 132.4 |
56.7 I 132.8
56.7 ; 1.13.9

594.X I
605.6 I
607.4 I
613.4
619.9 |
624.0 I
628.2 I
647..1 |

637.6 I
640.4 !

6 5 1 . 4 I
660.5 I
665.1 I

416.6
426.6
429. 3
415 2
440. I
440.9
443.9
45S. 5

448. 1
451.5
461 . I
470.4
476.9

Securities

I'lus
loans
sold 2

290.0
301.9
331.1
389.9

420.3
4.10. 1
4.11.3
419 y
444.7
445.6
448. 1
462.8

452.7
456.4
466.0
475 K
482.5

< 'ornmcrciai
and ndustriul -1

Total

9 8 .
108
112.
118.
1.12.

146.
150.
151 .
152.
153.
152.
154
159

156.
157
164
I6'J
171

4
4
5

7

4
4
6
0
S
9
1
4

1
3
2
(,
.1

1'lu
loan s
sold 2

111
114.
120.
134.

14S.
152.
154.
154
156.
155.
156.
162.

I5H.
160.
167.
172.
174

(I
6
•>
4

6
ft
1

7
8
8

0

7
0
0
7
4

IJ.S.
Treas-

ury

64.5
54.7
61.7
64.9
67.0

58.3
57.9
56. 5
54.9
55. 1
56.0
57.8
58. 3

Oilier-5

71.5
71..1
8(i.l

104.7
117.1

119.9
121.1
121.7
123.3
124.8
127.0
126.5
130.6

58.7 ' 130.6
57.5 | 131.5
57.3 13.1.0
56.1 134.(1
53.ft i 134.6

1 Adjusted to exclude domestic- commercial interbank loans. See also
note 3.

2 Loans sold are those sold oulri«hl by commercial banks to own sub-
sidiaries, foreign branches, holding companies, aiul other alViliates.

3 Beginning June 30, 1972, commercial and industrial loans were re-
duced by about $400 million as a result of loan ^'classifications at one
lar^e bunk.

4 Beginning June 30. 1971, l-armers Home Administration insured notes
totaling approximately J700 million arc included in "Other securities"
rather than in "l.oans."

' Beginning June 30, 1969, data revised to include all hank-premises
subsidiaries and other significant majority-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without valuation reserves deducted, rather than

ret of valuation reserves a.s was done previously. Tor a description of the
revision, see Any. 1969 llt:i.u:HN, pp. 642-46. Data shown in above table
have been revised to include valuation reserves.

Noil .- Total loans and invesinu'tits: l-'or monthly data, Jan. 1959-
June 197.1, see Nov. 1973 HI-I.LI.TIN, pp. A-96-A-97, and for 1948-58,
Auts. 1968 Hiji.u.riN, PP. A-94-A-97. l-or a description of the current
seasonally adjusted series sec the Nov. 1973 HUI.I.I.TIN, pp. 831-32, and
the Dec. 1971 lii;i n:n\, pp. 971-7.1. CommcnUil ami intltistiiul loans:
I or monthly data, Jan. 1959-June 1973, see Nov. 1973 UULLI.TIN, pp.
A-%-A-'J8; 'or description see July 1972 HI;I.I.MI\', p. 683. Data are lor
!ast Wednesday ol' month except for June 30 and Dec 31 ; data are partly
or wholly estimated except when June 30 and Dec. 31 are call dates.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Classification by
FRS membership

and FOIC
insurance

Loans and investments

I Securities

Total Loans '
1 ' U.S. I

| Treas- . Other
ury I 2

Cash
assetsJ

Total
assets—

Total
lia-

bilities
and

capital
Total*

ac-
counts4

Do

Interbank3

1

De-
mand Time

Other

Demand

Total
Bor- I capital
row- I ac-

U.S.
Govt.

Times

Num-
ber
of

Other

counts banks

I

Last-Wednesday-of-month series6

All commercial banks
1941—Dec. 31 .
1947—Dec. 31 t
I960—Dec 31.
1970—Dec. 31.
1971—Dec. 31.
1972-Dec. 3 1 . .

197.1—May .10..
June 30..
July 25. .
Aug. 29. .
Sept. 26. .
Oct. 3 1 . .
Nov. 28. .
Dec. .11..

1974 -Jan. .10".
l;cb. 27".
Mar. 27".
Apr. 24".
May 29".

Members of
l'.R. System:

1941—Dec. 3 1 . .
1947—Dec. 31 ..
1960—Dec. 3 1 . .
1970—Dec. 3 1 . .
1971—Dec. 31 . .
1972—Dec. 31 . .

197.1—May 30. .
June 30..
July 25. .
Aug. 29. .
Sept. 26. .
Oct. 3 1 . .
Nov. 28 . .
Dec. 31 . .

1974- -Jim. 30..
Feb. 27..
Mar. 27. .
Apr. 24".
May 29".

50,746
116,284
199,509
461,194
516,504
598,808

622,340
635,756
634,73(
641,140
646,710
654.390
659,280
683,799

67.1.520
670,130
687,670
694,660
697.970

4.1.521
97,846

165,619
365,940
405,087
465,788

480,39.
490.533
489,240
494,200
498,322
504,120
507,176
528,12

518,541
522,816
529,96
535.917
5.18,800

]
21,714' 21,808 7,225 26.551
38,057i 69 2211 9,006 37,502

117,642 61,003 20,864 52,150
313,334 61,7421 86,118! 93,643
346,930 64,930U04,704'i 99,832
4I4,6 lM| 67,«2iJ|ll7,<>84 113,128

444,1201
456,780'
456,620,
462,910
466,840;
471.340
475,010
494.947i

484,24'
490,181
497,43^,,
504,560
509,780]

18,021
12,628
99,933

253,936
277,717
329,548

351,223'
360,908
360,813
365.951
.168,842
371,866
374,148
391,0.12

381,344
385,879
392,461
399,092

58.3.WI19
57,877'i|2l
56,450ll21
54.910,12.1
35.080 124
56,010127
57,770126
58,277 130

58,730 130,550 103.070
57,500 131.450M02.2.10
57.2601132,9801104.070
56,060ll34,040ll0l,770l
53,630:134,5601114,588!

890 95,410
099 103,608
660, 95.880
.120 92,010

,790 100,030
040illl.72ol
501VI04. 140
574j 118.276

79,104
155,377
257,552
576,242
640,255
739,033

749,470
769,908
762,410
766,300
779,730
800.760
797.180
835,224

810.500
816.200
827.600
833,340
850.625

71,283
144,103
229,843
480,940
537,946
616,037

611,920
629,215
619,200
619.520
630.360
646,030
6.18,740
68 I,847

651,410
650.970
658.490
665,970
678,265

19 539 5,961
57,914 7,104
49,1061 16.579
45,3991 66,604
47,633
48,715

41,03(
41,081

2.1,113
32,845
45,756
81,500

79,738 86,189
87,5241 96,566

88,141
8«,545

39,3311 89,096

81,169
88,227
82,091

38,372
39,375
40,752
41.494

41,699
40,922
40,537
39,273

403,619 .17.282

.18.2331 90,016 78,475
*>ii I T V r\ i » AO1 n e nn**91,108! 85,802

92,879 96,251
92,276 89,652'
95,598 100.098

95,498
96.015
96,963

88.960
87,753
89,568

68.121 61,71
1.12,060 122,528
216,5771 193,029
465,6441 384,596
511 ,35.V 425,380
585,125; 482,12'

587,722 473,623
604,414 486.770
597,607 478,417
600,202 478,273
611,359 486,975
628.7101 499,110
624,258] 491,405
655,898 526,837

97,552, 87,005

6.15,219
639,172
649,114
653,285

97,899 99,1551 669,357

501,260
500,113
506,641
512,792
524,83"

10,982
12,792 24C
17,079| 1,7991

,975
2,908'
4,19c"

44.349

30,608
32,205
33,854

27,770 5
31,047 5
28.7I0J 5

6
7

3218.101 6.820
30,130 7.0IW
.16,839! 6,773

.1 I ,Ut/ .

28.7101 :
26.500 (
27,720' '

,1941

250
590
830
620
190

1,343
5,945
7,938

10,169

94,367
133,379
209,335
220,375

10,875| 252,22.1

31,510 6.620
.11.320' 6,200
31,590, 6,490
30,870 7,290
34,070 8,200

5.810,
10,434
6,750l
3,460
8,210
5.680
4.350.'
9,8651

9.500,
6.620
6.070)
5,85'
5,88i

229,050
236,953.1

224,77(1
228,42i
241.130!
2.18.540
263,3671

233,310
2.12,930
235,360]
235,4601
2.17,2651

10,385 140: 1,709.
50 1,176|

1,6.19! 5,287
1.9331 6,460
2,549! 8,427!
.1,561 9,0241

16,437
29,142
30,612
31,958

26,139! 4,621
29,31l| 4,879
27,121
24,972
26182

5,121

26,182
31,142
28,522
34,782

30.003
29,753
.10,083
29,396
32,452

6,480

6^298
5,843

5,690
5,273
5,558
6,364
7,274

I

37,136.1
80,609

112,393
168,032
174,385.
197,817'

176,7661
182.439.
175,351
172,082
175,016
185,.124|
182,93)1
202,564

15.952
35,360
71,641

231,084
272,289
314,891

344,040
345,191
.149,440.
358,170
358,820
359.570
35N.7IO
365,OO2|

370,470|
373.9001

378.9801
386
392

2.1, 7,17.1 14,278
65i 10,059, 14,181

163 20,986 13,472
19,375! 42,958 13,686
25,912 47,211 13,783
38,0831 52,658 13,927

S.9801
6,500
2,850

4,511,
8,167|
5,423
2,701
6,740
4,601
3,359
8,273

7.621
5,084
4,817
4,743 179,9271 292.36:

12,347
28,340
57,273

179,229
209,406
239,763

261,5861
261,975
265,401
272.607
272,557
271,930
270,295
275,374,

47,360
49,299'
52,610
5.1,220
56,280
60.620
62.S70
58,994

65,770,
67,970
69.740
67,320
69,560

4
54

130
18,578
25,046
36,357

44,214
46,529
48,761
49,283
52,485
56.772
58,865
55,611

54,240 14,018
55,740, 14,046
54,920' 14.069
55,350, 14.0HJ
55,620 14.102
56,510 14.134
56.7.10 14. I A.I
58,128 14,171

58,270 14.180
58.560. 14,202
59,050' 14.236
59.590 14.741
59,870 14,741

5,886,
8,464

17,398
34,100
37,279.
4I.2281

42,096
41 098
42,539
42,807
42,972
43,618
43,759
44,741

178.4571 279,489
17«,731i 281,272
180.862 285,321

4,
743
746| 182,060, 298

92.362
98 , 3O5|

61,585' 44,829
63,865 45,054
65.428 45,491,
62,859 45,896
64,820 46,090

Insured banks:
Total:

1941—Oec. 31 . .
1947—Dec. 3 1 . .
I960—Dec. 31 . .
1970--Dec. .11 8.
1971- Dec. 3 1 . .
1972- -Dec. 31 . .

1973 June 30..
Oct. 17..
Dec. 3 1 . .

National member:
1941-Dec. 31 . .
1947--Dec. 3 1 . .
I960—Dec. 3 1 . .
1970—Dec. 31«.
1971- Dec. 3 1 . .
1972--Dec. 3 1 . .

1973-June 30.
Oct. 17.
Dec. 31.

I 49,290
114,274
198,011
458,919
514,097
594.502

I
630,379
647,971
678,113

27,571
65.28C
107,546
271,760
302,756
350,743

.| 369,856

.; 377,246

. 398,236

21,259 21,046 6,984 25.7881
37,583 67,941 8,750! 36.926!

117,092 6(1,468 20,451 51,836
312,006 61.438, 85,4751 92,708
345,386! 64;69lllO4,020, 98,28l!
411,525 66,6791116,298411,333

452,587 57,532 120.26l|lOI,716
468,000 179,971 J1O1.2O5
490,527 57.961129,625 116.266

i I

11,725 12,0.19 3,806 14,977'
21,421* 38.674 5,178] 22,024
63,694 32,712 11,140 28.675

187,554 34,203 50,004 56J028
206,758 36,386 59,612 59,191
247,041' 37,185 66,5161 67,390

270,188 31,651 68,018] 61,336
277,015 100,231 63,573
293,555' .10,962, 73,718.' 70,711

Call date series

76,820 69,411
152,733 141,851
255,669] 228,401
572,682 479,174
635,805 535,703
732,519 612,822

762,250 625,316
780,196 633,180
827,081 677,358

43,433 39,458
88,182 82,023

139,261 124,911
340,764 283,663
376.318 314,0R5
434,810! 359,319

449,772 364,129
460,164. 368,351
489,470 395.767

I
10,654

12,615
16,921
30,233
.11,824

1,762 41,298' 15,699
541 1,325 92,975 34,882

1,667 5,932 132.533 71,348

10; 6,844
9,734
20,628

1,874' 7.898 20S,037 231,132 19,149 42,427
2,7921 10,150 219,102 271,8351 25,629 46,731

33,366, 4,113 10,820 250.693' 313,830 37,556 52,166

30,559
28,443
36,248

5,446
6,571
6,429

10,408 235,174, 343.729, 48,41.1 55,240!
5,821 234,549' 357.798 55,906' 56,727:
9,856 261,5.10 363.294 57,531: 57,60.1

6,619
6.923
6,174
5,767
5,727
5,704

5,703
5,705
5.707
5.713
5.71«
5,723
5,736
5.735

5.744
5.747
5.754
5,763
5.76.1

13.426
13,398
13,119
13,502
13,602
13,721

13.842
U.923
1.1.964

6,786
8,375 35]
9,829! 61 l!

18,051 982i
17,511' 1.828
19,096; 2.; 1S5I

16,640, 2,874!
15.797 3.4041

20;.157 3.876'

1,088 23,262 8,322 4, 3,640
795. 53,541 19,2781 45' 5,409,

3,265 71,660 39,546 111 11,098'
4,740 122,298! 137,592 13.100 24,868, , 8 , .
6,014 128.441' 160,291 18,169 27,065
6,646 146,BOO 184,622! 26,7061 30,341

6,181 137,116 201,318. 33,8041 31,867,
3,369 116,163 209,619 38,819 32.516'
5,955 152,705 212,874 39,696| .1.1.125

5.117
5,005
4,5.10
4.620
4:599
4.612

4.629
4,642
4,659

For notes sec p. A-l 7.



JUNE 1974 • COMMERCIAL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

A 17

Classification by
I RS membership

and T;1)IC
insurance

Ensured bunks (cont.):
State member:

1941—Dec. 3 1 . . . .
1947—Dec. 3 1 . . . .
1960—Dec. 3 1 . . . .
1970—Dec. 316 . . .
1971—Dec. 3 1 . . . .
1972—Dec. 3 1 . . . .

1973—June 30.. . .
Oct. 1 7 . . . .
Dec. 3 1 . . . .

Nonmembcr:
1941—Dec. 3 1 . . . .
1947 -Dec. 31
1960- Dec. 3 1 . . . .
1970—Dec. 31».. .
1971—Dec. 3 1 . . . .
1972—Dec. 3 1 . . . .

1973—June 3 0 . . . .
Oct. 17 . . . .
Dec. 3 1 . . . .

Noninsured
nonmember:

1941—Dec. 3 1 . . . .
1947- Dec. 3 1 ' . . .
1960 Dec. 3 1 . . . .
1970 Dec. 31». . .
1971- Dec. 3 1 . . . .
1972 - D e c . 3 1 . . . .

1973—June 3 0 . . . .
Doc. 3 1 . . . .

Total nonmember:
1 9 4 1 - Dec. 3 1 . . . .
1947—Dec. 3 1 . . . .
1960—Dec. 3 1 . . . .
1970— Dec. 31«.. .
1971 - D e c . 3 1 . . . .
1972 -Dec . 3 1 . . . .

1973- June 3 0 . . . .
Dec. 3 1 . . . .

Total

15,950
32,566
58,073
94,760

102,813
115,426

121,052
125,715
130,240

5,776
16,444
32,411
92,399

108,527
128,333

139,471
145,010
149,638

1,457
2,009
1 ,498
3,079
3,147
4,865

5,915
6, 192

7,233
18,454
33.910
95.478

111i674
133,198

145,386
155,830

Loans
l

6,295
11,200
36,240
66,963
71,441
82,889

91,095
95,056
97.828

3,241
4,958

17,169
57,489
67,188
81,594

91,304
95.929
99' 143

455
474
550

2, 132
2,224
3,731

4,732
4.927

3,696
5,432

17,719
59,621
69,411
85,325

96,036
104,070

Securities

U.S.
Treas-

ury

7,500
19,240
16,394
11,196
11,247
11,530

9.429
30,

10,532

1 ,509
10,039
11,368
16,039
17,058
17,964

16,452
49 .

16,467

761
1,280

535
304
239
349

345
316

2,270
11,318
11,904
16,342
17,297
18,313

16,797
16,783

...

Other
2

2,155
2,125
5,439

16,600
20.125
21 ,008

20,527
>59

21,880

1,025
1,448
3,874

18,871
24,282
28,774

11,716
)8l

34.027

241
255
413
642
684
785

838
949

1 ,266
1 ,703
4.287

19,514
24,966
29,559

32.554
34,976

Cash
assets •'

8,145
10,822
17,081
25,472
26.998
29,176

26,891
25,491
29,387

2.668
4,083
6.082

11,208
12,092
14,767

13,490
12,141
16,167

763
576
314
934

1,55!
1 i 794

1.892
2.010

3.431
4,659
6,396

12,143
13,643
16,562

15.381
18,177

Total
assets—
Total

lia-
bilities

and
capital

ac-
counts 4

Total '

Call (late series

24,688
43.879
77; .i 16

125,460
135,517
150,697

155,017
158,250
166,780

8,70S
20,691
39,114

106.457
123,970
147,013

157,461
161,783
170,831

2,283
2,643
1,883
4,365
5,130
7,073

8,196
8,650

10,992
23,334
40,997

110,822
129,100
154,085

165,657

22,259
40,505
68,118

101.512
111,777
123.186

123,016
123.123
131,42

7,702
19,342
35,391
93,998

109,841
130,316

138,171
141,706
150,170

1,872
2,251
1,443
2,570
2,923
3,775

4,438
4,996

9.573
21,591
36,834
96.568

112,764
134,091

142,608
179.480:155,165

Deposits

Interbank3

•

De-
mand Time

3,739
3,978
6.608

IL091
13,102
12,862

12,671
11 ,505

15
1,028

750
721

1,406

2,005
2,604

14.425 1.968

129
262 4
484 27

1.091
1,212
1,408

1.248
1,141
1.467

141
242
552

567
563
586

329
177
159
375
380

185
132
101
116

488 81

488 145
591 344

457
439
643

1,466
1,592
1,895

1,736

190
160
243
359
633

712
2,057 930

Other

Demand

U.S.
Govt.

621
381

2,022
1,720
2,412
2,378

1,986
1,146
2.318

53
149
645

1 ,438
1,723
1,796

2,241
1 ,305
1,582

Other

13,874
27,068
40,733
45,734
45,945
51,017

45,322
44,735
49,859

4,162
12.366
20,140
40,005
44,717
52,876

52,735
53,650
58,966

1,291
18
13
40
19
55

26
9

1,392
846

1,298
1,273
1,530

1,779
1,836

5.504
167
657

1,478
1,742
1,850

2,267
1,592

13,758
20,986
41,303
45,990
54,406

54,514
60,802

Time

4,025
9,062

17,727
42,218
49,597
55,523

61,032
63,132
62,851

3,360
6,558

14,095
51,322
61,946
73,685

81,379
85,047
87,569

253
478
293
756

1.134
lifiM

2,000
2,215

3.613
7; 036

14,388
52,078
63,081
75,305

83,379
89,784

llor-
row-
ings

1
9

20
5,478
6,878
9,651

12,725
15,352
15,914

6
7

19
571
582

1,199

1,884
1,735
1.920

13
4

14
226
283
527

885
1,463

18
12
33

796
866

1,726

2,770
3,383

Total
capital

ac-
counts

2,246
1 055
6,299
9,232

10,214
10,886

11 231
11,432
11.617

959
1 271
3,232
8,326
9 451

10,938

12,143
12,778
12,862

329
325
358
532
480
491

500
524

1,288
1,596
3.590
8,858
9,932

11,429

12,643
13,386

Num-
ber
of

banks

1,502
1 918
1,644
1,147
1,128
1,092

1 076
1,078
1.076

6,810
6,478
6,948
7,735
7,875
8,017

8,137
8,203
8,229

852
78.1
352
184
181
206

204
207

7,662
7,26)
7,300
7,919
8,056
8,223

8,341
8,436

1 Loans to farmers directly guaranteed by CX'C were reclassified as
securities and Import-Import Hank portfolio fund participations were
reclassificd from loans to securities effective June 30, 1966. This reduced
"Total loans" and increased "Other securities" by about $1 billion.
"Total loans" include 1 ederal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are in-
cluded in "Federal funds sold, etc.," on p. A-IH.

lificctive June 30, 1971, runners Home Administration notes were
clussified as "Other securities" rather than "Loans." As a result of this
change, approximately $300 million was transferred to "Other securities"
for the period ending June 30, 1971, for all commercial banks.

Sec also table (and notes) at the bottom of p. A-2f».
2 See first two paragraphs of note I.
3 Reciprocal balances excluded beginning with 1942.
4 Includes items not shown separately. See also note 1.
3 See third paragraph of note 1 above.
6 I mm the last-Wednesday-of-the-monlh series, figures for call dates

are shown for June and December as soon as they became available.
1 Beginning with Dec. 31, 1947, the series was revised; for description,

sec note 4, p. 587, May 1964 HUI.LI.IIN.
B Figure takes into account the following changes, which became

effective June 30, 1969: (1) inclusion of consolidated reports (including
figures for all bank-premises subsidiaries and other significant majority-
owned domestic subsidiaries) and (2) reporting of figures for total loans

and for individual categories of securities on a gross basis—that is, before,
deduction of valuation reserves -rather than net as previously reported.

NOTIV Data arc for all commercial banks in the United States (includ-
ing Alaska and Hawaii", beginning wifli 1959). Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companies.

Figures for member banks before 1970 include mutual .savings banks
as follows: three before Jan. I960 and two through Dec. 1960. Tho.se
banks arc not included in insured commercial banks.

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

Meginning Dec. 31, 1973, member banks exclude and noninsured non-
meniber banks include a noninsured trust company which is a member of
the Federal Reserve System.

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

Figures are partly estimated except on call dates,
For revisions in series before June 30, 1947, see July 1947 HI!I.LI:.TIN,

pp. 870-71.
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ASSETS BY CLASS OF BANK, DECEMBER 31, 1973

(Amounts in millions of dollars)

Account

Member banks 1

(.'ash bank balances, items in process 11 8, 276
Currency and coin.
Reserves with Icderal Reserve banks
Demand balances with banks in United States.,
Other balances with banks in United States. . . .
Halances with banks in foreign countries
Cash items in process ot"collection

Total securities held Hook value. .
U.S. Treasury
Other U.S. Government agencies.
States and political subdivisions..
All other securities

10,706
27,816
31 ,298
2,786
I ,02'J

44,641

188,852
58,277
29,252
95,145
6. 177

Trading-nccoimt .securities 8,657
U.S. Treasury 3 ,1 36
Other U.S. Government agencies : 1,432
States and political subdivisions 3,650
All other 439

116,266
10,682
27,816
30,026

2,515
685

44,541

187,587
57,961
28,927
94,750

5,948

8,65.1
3,136
1,432
3,650

436

Hank investment portfolios 180,194
U.S. Treasury ; 55,142
Other U.S. Government agencies • 27,821)
States and political subdivisions 91 ,495
All other : 5,738

Federal funds sold and securities resale agreements... i 35,311
Commercial banks ] 32,1 22
Brokers and dealers 2 ,647
Others 541

Other loans
Real estate loans

Secured by farmland
Secured by residential

1- to 4-lamily residences...
I HA insured
VA guaranteed
Other

Multifamily
1J1A insured
Other

Secured by olher properties.

Loans to domestic and foreign banks
Loans to other financial institutions
Loans on securities to brokers and dealers.
Other loans for purch./carry securities
Loans to farmers
Commercial and industrial loans

Loans to individuals
Instalment loans

Passenger automobiles.
Kusitlcntial-rcpair/modernize
Credit cards and related plans

Charge-account credit cards
Check and revolving credit plans

Other retail consumer goods |
Mobile homes
Other

Other instalment loans
Single-payment loans to individuals
All other loans

Total loans and securities.

Fixed assets—Buildings, furniture, real estate
Investments in subsidiaries not consolidated
Customer acceptances outstanding
Other assets

Total assets.

460.143 .
118,032 I

5,394
74,188
67,286
6,648
3.260

57,379
6.901
1,281
5,620

38,450

10,200
30,515
7,674
4,300

17.327
159,417

99 927
76.204
33 462
4.834 '
9 092
6,838 '
2,254 .

14,411
8,370 !
6,040

14.405 I
23,724
12,751

684.305

13,232
1,412
4,420
14,085

835,730

100,098
8,142
27,816
18,602
1,839
597

43,103

137,092
41,494
19,144
72,049
4,404

8,570
3,124
1,416
3,598
432

78
54
27
91
5

34
31
1

,933
,826
,495
,(00
,512

,305
,158
.647
500

128,522
38,370
17,729
68,451
3,972

26,126
23,080
2.627
419

456,222
117,810
5,373

74,016
67,117
6,612
3,217
57,288
6,899
1 ,280
5,619
38,421

9,141
30,401
7,625
4,280
17,146

157,622

99,577
75,897
33,274
4.K27
9,092
6,838
2,254
14,390
8,369
6,021
14,314
23.680
12.620

678,113

13,160
1,403
4,355
13,784

I

365.257
87,006
2,419
56,177
50,379
5,862
2,813

41,705
5,798
1,174
4.623
28,410

8,751
29,019
7,498
3.649
10,229

134,390

73,104
54.992
22,900
3,5%
8,117
6.191
I ,926

10,236
6,073
4,163
10,143
18,111
11,611

528.476

10,188
1 ,388
4.121
11,979

827,081 i 650,250

Large banks

New
York City of
City Chicago

25,170
652

6,625 •
5,061 '

217
122

12,493

17.073 I
5 L S I rt '
2,045
8,736

774

3,6.53 .
1,365 ;

597
1,563

128

13,418
4,151
I ,448
7,173

647

790
715

61
14

69,781
7,227

6
3,862
2,667

272
204

2,191
1. 194

189
1 ,006
3,360

4,043
10.343
4.883

737
137

33,590

5,408
2,990

496
199

I ,040
773
267
137
65
73

1,117
2,418
3.412

87.643

1,034
644

2,264
3,229

119,984

3,848
174

1,131
252
167
79

2,045

5 546
I , 684

668
2,989

204

Mil
365
63

206
12

4,900
1,320

605 i
2,7«2

192

1,118
701
351
66

20.531
1,231

2
849
782
93
20

669
67
37
30

380

680
3.929
1,054

319
167

10,875

1 .326
658
147
38

264
238

25
88
60
28

122
668
950

27.195

404
108
289
698

32.542

Other
large

| Non-
, member

All oiher banks i

38,465
2,679

10,251
4,097

871
331

20,236

45,878
13:466
5,461

25,500
1,450

3,921
1,311

696
1,635

279

41,956 :

12,155
4,76.5

23,8f>5 i
1,171 I

13,372
11,484

1.662
226

138,524
32,883

295
22,463
19,671
3,253
1.452

14,966
2.792

618
2,174

10,125

3,478
12,179

I , 343
1.612
2.476

53,692

26. 178
19,597
7,364
I ,463
4,532
3,467
I ,065
3.453
2,155
I . 299
2.785
6.58 1
4,684

197,774

4.155
584

I , 345
5,100

247,422

32,615
4,636
9,809
9,191

584
66

8,328

68.597
20,828
10,969
34,824

1,976

349 i
83 |
59

193
14 !

68,248 .
20,74.5 .
10,910 '•
34,631
I ,962

10,846
10,181

553
112

136,422
45,665
2,116 '

29,004
27,259
2,244
1,138

23.877
1.745
.331

1,414
14,545

550
2,568

217
981

7,449
36,23.?

40,192
31,747
14,892
1,897
2,281
1.713
568

6.558
3.794
2,764
6,119
8.444
2.565

215,864

4,595
51

224
2,952

256,302

18,178
2,564

946
432

1,539

51,759
16,783
10,108
23,096
1,773

87
12
17
52
7

51,672
16,771
10,091
23,044

1 ,766

9,185
9,042

20
123

94,885
31.026
2,976

18,010
16.907

786
447

15.674
I . 103

I Ofi
996

10,040

I .449
1 ,496

176
651

7,098
25,027

26.824
21,211
10.562

1 .238
975
647
328

4,174
2,298
1,877
4,262
5,612
1,140

155,830

3.044
24

299
2,106

179,480

' Member banks exclude and nonrnemticr banks include u noninsurcd
trust company that is a member of the l-cderal Reserve System, and
member banks exclude two national banks outside the continental United
States,

2 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. 26.

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

No IF . --Daca include consolidated reports, including figures for all
bank-premises subsidiaries ami other significant majority-owned domestic
subsidiaries. I'igures Vor total loans and t'or individual categories of
securities are reported on a gross basis -that is, before deduction of
valuation reserves.

Hack data in lesser detail were shown in previous BULLI.TINS.
Details may not add to totals because of rounding.



JUNE 1974 LI COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31 , 1973

(Amounts in millions of dollars)

A 19

Account

Demand deposits.
Mutual savings bunks •
Other individuals, partnerships, and corporations .
U.S. Government
States and political subdivisions
foreign governments, central hanks, etc
Commercial banks in United States
Hanks in foreign countries
Certified and ollicers' checks, etc

Time I'jml savings deposits
Savings deposits
Accumulated for personal loan payment2

Mutual savings hunks
Other individuals, partnerships, and corporations .
U.S. Government
States and political subdivisions
r-oreigrf g<ncrnnx?nts, central foa/ik.s, etc
Commercial hanks in United States
Hanks in foreign countries

All
commercial

banks

1110,071
1,2X0

231.729
9,865

18,663
1,625

29,975
5.5X4

11,349

Member banks

Total deposits

l'ederal funds purchased and securities sold uncle
agreements to repurchase

Other liabilities for borrowed money
Mortgage indebtedness
Hank accejilances outstanding
Other liabilities

372.282
127.183

507
fi52

183,624
439

44.3K5
9,.171
5,858

263

Insured .
commercial

bunks i

307,634
I , 156

230,883
9.856

18.508
1,356

29.8 15
5.278

10,784 |

369,723
I26.92S

5().i
640

182,639639
439 I

44,306 .
8.4X2 I
5,622

167

682,35.1 j 677,358 I

51,167 I
7.827 I

762
4.553 |

23.128 I

50.410
7,121

759
4.484

21.549

Total liabilities I 769,790 I 761 ,682

Minority interest in consolidated subsidiaries
Total reserves on loans/securities I

Reserves for bad debts (IRS) j
Other reserves on loans j
Reserves on securities

Total capital accounts I
Capital notes and debentures J
riciuity capital

Preferred stock '
Common stock |
Surplus
Undivided profits
Other capital reserves

Total liabililie:
account... .

s, minority interest, capital

Demand deposits adjusted •'
Average total deposits (past 15 days).
Average total loans (past 15 days). ..

Selector) ratios:
Percentage of total assets

Cash ami balances with other banks

6
7,806
7.532

99
176

58,128
4.135
53,993

71
13,882
23,640
15.498

902

835,730

225,589
662,118
466,822 I

7,790
7,5IX

98
174 .

57,603 I
4.0KI ,
53,522

66
13,784
23,511
15.314

848 I

827,081

223.422
657,209
462,549

Total securities hefti
Trading account securities

I'.S. Treasury
States and political .subdivisions. . . .
All other trading account securities.

Bank investment portfolios
U.S. Treasury
States ami political subdivisions.
All other portfolio .securities... .

Other loans and ledcral funds sold..
All other assets
Total loans ami securities

Reserves for loans and securities
1 Iquily capital- Total
Total capital accounts

21.6
6.6

10.9
4.0

14. I

22.
1.

6
0
4
4
2

22.7
1.0

.4

.4

.2

Number of banks.

59.3
4.0

81.9

.9
6,5
7.0

14,171

21.6
6.6

I 1.0
4.0

59.3
4.0

82.0

.9
6.5

13,964

Tot.ll

245,620
1 ,067

179.044
8.273

13,246
1.333

28,713
5.001
8,942

28 1 ,569
93,721

352
633

139,755
298

33 259
8,341
5.077

133

527.188

48,7.11
6.879

587
4,251

17,451

605,088

1
6.417
(). 243

54
120

44,741
3.333

41,408
47

10.518
18,297
11.915

631

656,250

165,530
510.255
365.939

15.3

20.9
1.3

.5

. 5

.3

19.6
5.8

10.4
3.3

59.6
4.2

80.5

1.0
6 .3
6 . 8

5.735

N e w
York
City

52.661
513

29.305
1 .689

658
1,036

12.410
3.803
.1,226

37,576
6,134

188
21.135

40
2,284
4,364
3,185

46

90,237

10.713
2,773

8 0
2 364
3.797

109.964

1,412
1.412

S.607
729

7.878
19

2. 154
3.433
2,268

4

119,984

26,049
87,627
69,294

21.0

14.2
3.0
1. 1
1.3
. 6

11.2
3.5
6.0
1.7

58.8
6.0

73.0

1.2
6 . 6
7.2

13

urge hanks

City of
Chicago

10,144
1

7.431
434
244
92

1.552
142
248

14.090
2,372

97
9,027

-i

1,173
lf3')
457

23

24,235

4,573
245
80

305
691

30,129

425
417

7

1.989
57

1.931

562'
1. 120

201
48

32.543

6,114
22,787
20.240

1 1.8

17.0
2.0
1. 1

.6

.2

15.1
4. 1
8.6
2 . 5

66.5
4.6

83.6

1.3
5.9
6.1

9

Other
large

89,011
196

66.567
3.601
3.806

201
10.739

942
2,958

93 803
357

75,741
2,547
8.538

4
3 992

114
2,509

01
33

50

H

I

,702
.045

58
118

,004
103

,201
, >)<)<<
, 1 1 8

59

128,201
52 169

294
30

59.591
153

15,601
41

318
5

190,713

27.110
3,067

260
I .357
6.812

229.320

222,004

6.335
794
167
225

6,151

235,675

Non-
member
banks'

64,451
212

52,686
1,592
5.4)7

293
1 ,262

58.1
2,407

90.714
33.462

155
19

43,869
141

1 I , 126
1,031

780
130

155,165

2,436
947
174
302

5,677

164,702

156

For notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

large banks—
Total

197.1

May 2

Apr.

May

Mav

Apr.

May

A'ci

May

May

9
K>
23 . . . .
30

1974

1
10
17
24

|;>
8 "

15" . . . .
22 "
2 9 "

• York City

1973

2
')

16 . . .
21
10

1974

3
10
17
24

11'
8"

15"
22"
29"

Outsit/e
v York City

1973

2
9

16
21
10

1974

1
10
17 . . .
24

1"
8)'

15"
22"
29"

Total
loans
ami

invest-

337
116
.138
337
3.19,

.184
385
386
.182

.188

.185
186
185
384

70
6')
71
71
72

84
83
84
82

85
82
84
83
83

267
266
266
266
267

100
301
102
299

302
302
302
301
301

978
691
Till
i s i
968

17<l
14?
541
6?4

.189
361
489
6 tP
976

789
815
I'll
f P 4
092

328
171
199
715

767
992
291
698
353

189
858
909
P<>
876

046
771
142
889

I T "
16'
198

.984
,623

Total

11
P
1?
1?
12

16
16
15
14

16
15
15
IS
15

?
1
1
?
I

2
1
1
?

i
1
->
1
1

11
11
10
9

10

14
15
n
p

11
n
i i
13
13

?4I
174
546
116
959

665
41?
615
9?8

,542
,072
701
647
?15

061
051
615
464
484

,382
110
746
I P

869
468
507

,919
642

,178
171

,9.11
67">
475

">81
in?

,869
81

671
6(14
I'M

,728
,593

Federal

To

mer-
cial

banks

I?
10
11
10
11

15
14
14
11

14
13
14
1?
11

1

1
?
•>

2
1
1
->

7
1
1

1
|

10

746
978
460
97">
166

149
995
1.17
4H7

947
497
001
688
158

967
976
518
151
174

377
787
681
076

flip
449
•179
909
601

•>T>
10.002
9
8
8

P
11
I?
I I

P
1?
I I
10
11

942
619
79?

77?
,708
454
411

085
048
5 " "

,779
,755

\inds sold, etc.1

To brokers
and dealers

U.S.
Treas-

ury
se-

curi-
ties

593
714
731
849

1,427

937
891
867
857

956
938
974

1,924
1,025

72
72
82

106
104

6
6
5

7
9
9

521
642
649
74.1

1,323

937
8K5
861
852

949
929

Other
se-

curi-
ties

225
218
20.1
159
216

355
237
271
207

271
262
342
464
382

14

22

225
218
189
159
216

355
237
24')
207

! 271
262

To
others

177
264
152
156
150

224
309
340
377

3C8
315
384
571
470

24
5

5
6

5
37
15
36

10
19
10
19

153
259
151
151
144

219
272
105
341

368
365

965 .1421 165
1 ,924
1,025

464
382

561
4.11

Total

745
245
?47
?46
247

280
781
284
?8?

286
285
285
286
?86

56
56
57
56
57

66
66
67
66

68
67
67
68
67

188
188
189
100
190

"Ml
714
216
"MS

">18
?I7
">I8
218
218

114
091
156
614
526

479
108
058
170

,830
,02ft
'III
067
051

47?
748
6">S
415
087

,712
688
698
466

71?
198
620

,055
989

,662
141

,53
7 1 '
41 '

767
4">i

,160
854

118
8?8
79

,012
,064

Loans

Com-
mer-
cial
and

indus-
trial

02,433
02,415

102.878
102.942
102,711

118.495
118.986
120,499
119.815

121,270
12\,439
121.489
121.019
120,877

28.8.12
29,031
29,186
29,003
28 967

34,300
34.235
34,659
34,295

.14.878
14 841
14 911
14 770
34 944

71 601
73.384
7.1,692
73,919
73,744

84 195
84 751
85 840
85 520

86 392
86,598
86 558
86,249
85,933

Agri-
cul-
tural

1
1
1
1
3

1
1
3
1

3
3
1
1
1

3
1
3
1
1

1
1
1
1

1
1
1
3
3

0')?
101
177
161
176

801
791
791
807

800
791
79 5
784
788

57
5?
64
76
76

149
151
150
156

151
149
147
144
141

040
051

,063
085
KMI

654
64?
641
651

647
64?
648
640
647

Other

I-or purchasing
or carrying securities

To brokers
and dealers

U.S.
Treas-

ury
sees.

595
618
5.16
463
885

729
858
771
482

436
335
39.1

1,053
337

480
528
455
366
774

6.10
765
656
403

337
260
120
983
272

115
90
81
97

111

99
91

115
79

99
75
71
70
65

Other
sees.

6,295
6,605
6,577
6,015
6,079

4,557
4,731
4,756
4,435

5.079
4,589
4,742
4,775
4,7.18

3,679
3,92.1
3,977
3,494
3,567

2,567
2,709
2,907
2,667

3,057
2.641
2 861
2.896
2 841

2,616
2,682
2,600
2,521
2,512

1,990
2.022
1.849
1,768

2,022
1,946
1,881
1,879
1,895

To
others

U.S.
Treas-

ury
sees.

213
199
217
216
226

1.18
m
13.1
132

123
124
117
1.13
122

47
47
50
52
61

.15

.15
35
35

32
33
28
37
28

166
152
167
164
165

103
102
98
97

91
91
89
96
94

Other-
sees.

2.951
2,955
2,945
2,960
2,930

2,778
2,759
2,793
2; 776

2,788
2.775
2; 762
2,773
2,739

662
66'J
661
650
644

609
614
605
599

5<)(
5')4
578
553
561

2,289
2,286
2,284
2,310
2,281

2,169
2,145
2,188
2,177

2,192
2,181
2,184
2,220
2,178

To nonbank
linancial

institutions

Pers.
and
sales
rinan.
COS.,
etc.

8,045
7,980
8,354
8,134
8,156

9,085
H.948
9,404
8,919

9,632
9.348
9,180
8,986
9,398

2,326
2,282
2,486
2.350
2.356

3,121
3,083
3,327
3,024

3,546
3,261
3,130
.1,007
3,248

5,719
5,698
5.868
5,784
5,800

5,964
5,865
6,077
5,895

6,086
6.087
6,050
5,979
6,150

Other

15,080
14,991
15,269
15,364
15.556

19,090
19,26")
19,651
19,643

20,209
20,051
20,294
20,257
20,332

4,72')
4,678
4.820
4,786
4,918

6,601
6,684
6,788
6,815

7,040
6,979
7,091
7. 116
7 171

10,351
10.313
10,449
10,578
10,638

12,489
12,583
12,863
12,828

13.169
13,072
13,201
13,141
13,161

For notes see p. A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

A 21

Real
estate

48,253
48,437
4K,M>6
48,932
49,141

56,147
Sf, ,242
56,464
56, 604

56,797
56,900
57,219
57 175
57,493

5 ~>V)

5,258
5,278
5,311
5,354

6,420
6 419
6,489
6,504

6 519
6 578
6,647
6 684
6 716

41 014
41 179
43,388
41 621
41,787

49 727
49 821
49 975
50 100

50,258
50,322
50,572
50 691
50,777

1 -OailS

Other

To commercial
banks

Do-
mes-
tic

3,177
3,028
5,222
3,285
1,2.15

.1,951
1,875
3,8.15
1 927

4,094
3,961
1,940'
4 011
4,058

1 174
,200
245

,189
198

,396
174
157

,405

416
451

,447
507
567

1 851
1 828
1,977
2 096
2 037

2 555
2 501
2 478
V522

2,658
2,510
2,493
2 504
2,491

1 or-
cign

4,902
4,84.1
5,060
5,161
4,969

6,234
6,.146
6,211
6.155

6,367
6,209
6, 191
6 457
6,121

2 16*
2, 118
2,351
2,351
2 200

3,018
2 950
2 796
2,845

2 962
2 801
2,708
2 929
2,890

2 717
2 725
2,707
2 810
2 769

1 216
1 196
3 417
1 510

.1,405

.1.406
3|48!
1 528
1,431

cont.)

cont.)

Con-
sumer
instal-
ment

29,291
29,336
29,451
29,576
29 711

11,201
11 249
11 .110
H 291

11,246
U 269
11 14.1
11 424
11 507

2 181
2,200
2 206
2 218
2 218

2,467
2 480
2 501
2,513

2 149
"> 158
2'157
2 176
2 186

27 108
27 116
27,245
27 158
27 491

10 714
10 769
30,809
10 778

10 897
.10,911
30,986
11 048
31,121

i

l o r -
cinri

yovts.2

1.2.19
767

,275
'67

,252

,747
752

,866
89 s

,943
.819

1 900
877

1 859

699
71 1
714
711
706

781
784
790
781

8 1 1
786
798
741
718

540
556
561
5 56
546

964
Of,H

076
1 14

,1 12
,051
,102
114

,121

Al l
other

19 568
19,314
19,579
19,158
19,499

20,524
20,165
20,572
20,2.19

21,046
20,394
20,546
20,141
20,484

4 055
4,051
4, 1.10
3,858
4.04H

4,616
4,405
4,638
4,424

4 976
4 460
4,575
4 111)
4,484

15 511
15 261
15,449
15 100
15,451

15 908
15,760
15 914
15 815

16,070

Total

24,49.1
24,029
2S,(>9<;
2.1,500
23,98';

25 1.19
25,694
24,78.1
21,419

22,960
22,847
22,262
2? I8f
21,804

1 769
.1,472
3,667
3,772
4 12'

5,225
5.2H
4,662
4,004

4 I K
1 919
.1,727
1,607
3.59S

20 7'4
20 557
20,012
19 7?8
19,865

20 114
20 461
20 P I
19 415

18.844
I5,9.14; 18,928
15,97l| 18,5.15
15 811 1« 57'
16, OIK) 18,20f

U

Dills

4,522

S

4,171
3,825 .
3,776
4,191

5, 165
5,195
4,4.18
1,202

2,690
2,669'
1 149
2,400
2,()77

1 1.18
954
886

1,087:
1,341

1,64.1
1,631
1,086!

48 51

5()2|
108
68
54
Yi

1 184
1,217
2,9.19
2 689
2,847

1 522
1,562
1 152
2 717

2,188
2,361
2,281
2 146
2,040

Invest

Treasu

Certif-
icates

ncnts

ry securities

Notes ami horn
maturing—

Within
1 yr.

.1.791
3,707
1.694
1.856

. . . .: 1.926

4,273
4, 106
4.222
4 192

4.284
4,2X2
1,361
1 680
1 571

M7
1 486

.528
5.19
551

511
*57
57.1
559

. . . . 597
596
151
19.1
192

1 254
1 221
.1. 166
1 117
3,175

1 742
1,749
1 649
1 611

3,687
3,686 :

3,010
1 287
1,181

1 to
5 yrs.

14,146
14,057
1.1,.1451
1.1.107!
12,997

11,921
12.192
12,094
12.031

11,954
I I ,910
12,545
12 187
12,253

I 89">

788
, 606
,568
,572 !

,783
,778
,738'
,704.

750
718

,00.1
,897
.909

12 254
1?,269
11,719
11 519
11,425

10 1 18
10,414
10 156
10 127

10,204
10,192
10,542
10 290
10,344

s

After
5 yrs.

2,0.14
2,094
2,8.15
2.761
2,875

1,980
4,001
4,029
1 994

4,012
1.9K6
4,007
1 919
1,901

202
244
647
578
65'i

,268
"•ft 5
">65

, 2 5 6

167
197
105

1 .163
1 .260

1 812
1 850
2,188
2 181
2,2IH

2 712
J.7.16
2 764
2 718

2,765
2.689
2,702
2 65f
2,641

Wednesday

Large banks-
Total

197.1

1974

M a y

A p r

M a v

AVtw York C ity

197.1

1974

.Apr.

Vli'y

Outside
New York City

1973

M:,u

1974

.May

2
9

16
2)
10

1
10
17
14

| .
K'

15'
~<2i

29'

T

9
16
21
10

1
10
17
24

I,
8'

15'
T ) :

191

p
9

16
11
10

2
10
17
24

1'
. 8;

15'
IT

.29'

lor notes see p. A-24.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions of dollars)

1973

May 2 46,625
9 • 46,837

16 46,415
23 46,510
30 47,097

1974

Apr. 3
10
17
24

May I'1.
8".

15".
22".
29".

51,882
51,788
51,792
51,80',

51,9X7
52,009
52,178
51,665
51.760

Investments (com.)

Invest-
ments
in sub-
sidiar-
ies not
consol-
idated

Other bonds,
corp. stock,

and
securities

Re-
serves
with
KR.

Hanks

Iota]
assets/
total
liabil-
ities

Ccrtil.
of

partici-
pation4

Large banks—
Total

55,110
55,399
54,859
54,883
55,494

7,673
S.33O
H ,271
8,249

,318

38,677
3S, 366
37,798
37,83lj
37,897

31,004
26,745
32,377
26,925'
31.355'

9,451
9,035
10.133
9,898
9,335

61 ,891
61 ,908
62.0H5
61,957

7,356
7,510
7,657
7,544

40,981
40,881
41,026
41,028

2,443
2,438
2.443
2,417

11,
11,079
10,959
10,968

33.262,
32,794!
35.297.
29I510'

4,037
4,221
4,493
4.543

12,812
12,695
12,838!

23,I9(
22,991
23,164
23,221

62,057
62,416
62,615
61,7«2
61.884

40,939
41,393
41,338
40,995
40.902

2.392-
2; 385
2,433
2,384
2,395

11,105
IO.95S
11,043
10,913
11,106

35.137
30,485
36,430
31,399
35,644

4,269
4,131
4,370
4,453
4,691

7,621
7,680
7,801
7.490
7^481

10,468
I I,240
12.980
12.865
12.161

486,061
479.451
490,005
479,382
489,795

New Ynrk Cil)

1973

5,276
6,048
5.784
5.065
3,979

I ,609
2,222
2,218
2,144
2,097

I , 136
1 ,208
1 ,262
1,297
1,411

10,228
8,952

10,945
9,529

10,526

3,671
3,747
4,690
4,616
3, 5K0

11,4361
12,250|

,518
10,512!

5,833
6,469
5.855
5,688

7,182
7,13
7,20!
7,18824 10,148

1" 10,070 12,157
,485

13,072
I 1,913
13,286

166
385

7, 100
4,657
9.186

4,111
5,516
6,891
7,095
(5,251

138
152

2,142
2,036
2.017

5.37H
5,709
5,688
5,532
5,469

Outside
New York City

6,064
6, 108
6,053
6,105
6,221

5.412
5.429
5^57
5,436

5.483
5,528
5,659;
5,454i
5,464

33,417
33,599
33,195
33.254
33,361

35,541
35,433
35,502
35,552

35,561
35,684
35,650
35,463
35.433

567
564
564
548

543
545
541
539
551

2,058
2.027
2,005
2,016

2,011
2,001
2,066
2,010
2,087

175
71
90
85
89

5,969
5,959
5,977
5,966
6,326

,876
,874
,879
,869

,849
,840
,892
,845
,844

9
9
R
K

,053
,052
,954
.952

9,094
8,957
8,977
8,903
9,019

20,776
17,793
21,432
17,396
20,829

21,826!
20.544
23;779
18,998

22,980
19,000
23,358
19,486
22,358,

14,323
15,259
15,312
15,633
14,014

15,4021
16,098
15,982
15,673

16,117
15,525
17,126
15,245
17,712

3,444
3,373
3,525
3,607
3.775J

3,530
3,724
3,998
4,034

3,788
3,627
3,884
3.950
4,181

5,780
5,288
5,443
5,282
S.755

648
653
653
657
657

6,979
6.226J
6,983!
6,047

6,357|
5,7241
6,089
5,770,
5,911)!

786
789
803;
805

805
817
828
828
835

7,325
7,280
7,43
7,086
7,48'

13,373
13,298
13,028
13,12.
13,372

16,01
15,772
15,959
16,031

16,675
16,504
16,528
16,436
16,370

115.569
115,818
116,387
113,600

116,717
115,887
119,994
115,683
120,806

325,533
322.522
326,302
321,828
326,278

364.583
364,924
369,646
361,479

369,344
363,566
370.011
363,699
368,989
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions ol dollars)

Deposits '

I )emand Time mul savings

l o t a l

156,704
146.600
15.1. 164
145.378
150,506

163.14X
i f>i , su;
167.445
155,725

166,939
156.818
164, .1') I
155.615
161.038

42,444
38 . 128
41,353
39,
39,969

47,616
47,450
47,70')
44.S55

47,977
45,186
48,544
46,950
48,038

114,260
108,472
111,811
106,245
110,537

115,532
114,366
119,736
ll(),H70

118,962
111,632
115.847
ION,665
113,000

ll'C

I Slate-,
: anil
I polil-
{ iC. l l

snh-
i divi-

109.077
104,6771
109.214
104,487'
109.224.

3,210
113.128|
117.101

1

7,504
6,343
6.919
6,052,
6,561

114,468
108,536.
113.945
I09.022J

2,75.1' 6,116

23.898
22,068
2?. 16!
21 ,983
23,648|

24,217
23,835
24.380

25,810
23.4211
24.04';'
2.^, 580
25,207

K 5.1701
82,609
86.0511
82,504
85,576

88,9931
89.2931

92 ,721 '
86,5331

88,65s'
85.115'
«9.296i
85,442|
87,546

6.742i
5 ,82 l i
6.7401

5,543'
5.816,

Domestic
interbank

I U.S.
1 Covt.

I

560
36.1

344
404

491
405.
3l . l l
305

425
380l
626
3401
300

6,9441
5,980
6,4351
5,708
6,157'

I
I

5,573,
5,659!

5.763|
5,5*5,

Com-
mer-
cial

Mulua
sav-
inf.s

I

6.064,
6.0641

6.076.

7.447J 21.021
5,701 H) 1271
3.956' 21 .9291
3,942 19,528
2 .89 I 1 20,341

117.101 6.076
110,5131 5,890

7,167
ft, 201
7,366

l

3 .714
1.714'
4,796,
3,57.l'

7.347
5,221,
3,688
2,4451
.1.593

,732
580'

.570
294

.445'
,970,
.8.10
. 23V
.0.12.

I.5S.V 9.577-
1.063 8.6731

74i 10.603
67 I 9. I 511
493| 8.H42

819 12,477'
3I3| I2,7O2|

1,188 I2.4691

635, 11,572|

1,375 10,733
1,015 1I.7O31

722 I 3,271
4571 I2,5O4|
688 1.1,489

5.864,
4.638
.V21.'l|
3,271

I 1 .444'
10.598
l l , 3 2 6 i
10.377

12,398' 11,4991

! I

2,895
1 .401
3 ,608
2.91N

I2.2551

I I,8781
12,101
10.722'

5,972 11.712'
4,206' 11,2671
2.966. 11.559
1.9881 10,735'
2,9051 11.543,

1 oi-eiiin

1

I Ccrti- ,
fied I
and Total'1

COIII-
iovis., nier- |
clc? cial checks '

banks ' |

ccrs'

732'
7.12
<iH7,
713
7221

838
779'
7.19
6511

774|
700
675
659
655

175
.174'
.141

l

46(,
414
.167
329|

394|
361'
315.
15'''
32S

3571
358
343,
321
3591

372
365
372
.122:

.180'
3 V)
3401

948'
912
, W
908,
9521

3,4361
3,223
3,.12(il
.1.210
3.329J

I

1.3271
2.201
I ,671
1,479,

.449,

. 168'
:.no
.0751
. 107

811
77?.|
718
763,
797

,122'
,916
,456'
,23.1

,216
,1671
,101
8881
887

I

137|
I4O!

139,
145
155

2l)5i
2.87'
2151
246,

2331
2011

2O7i
1X7
220!

934,
981

I ,015,

,I67|
.199
,160!
.254,

.268
,145
,237
,269
,387

6.539 176.383
5.741| 178.321
(,.271, J7X.X62
6,53K| 179,929
6,486 180,341

4.701
4.670,
4.422
4,66')|

4.692'
4^777
4.786!
4.897
4.S54J

I

I
2.502J 3.I.181 31.598
2,247.1 2,573| 31.871
2, 118 2.960 31,978
2,291' 3,5381 .12.241
2,314 1.108 32,574

8,562i 197,889
8.6781 20(1.143
8,O7Oi 200,937
6,656 203.069

I
8.597. 203.690
7,0451 205.601
7.791, 206.597
8,195.1 208,781
6,928 209,575

I

.1.5.141 4.4901 36.2.10
3,471, 4.3941 37,241
3,262 4,274 37.421
3,415 3.3861 37,797

1,424
1.4.12
1.549
1,628
1,467

4
.1
4
5
.1

,600
,707
,289
. 196
,672

38
38
39
40
40

,060
.642
, 1 39
,0.12
,409

3.401 144,785
3, 1681 146.451)
3.316 I46.HH4
3,000! 147.688
3.378 147.767

4,072 161,659
4,2841 162.902
3.796 163,516
3,271)| 165,272

3,997- 165,630
3,338 166,959
3.5O21 167.45H
3,199 I6\8,75I
3.256 169,166

ll'C
I States

and

Sav- Other

i-or-
Do- '
mes-
tic I ciKii

inter- i yovls.2

hank

Wednesday

I
I -

57,965 83,149| 23,016'
58. 1211 84.92-1 21,079
5)). 191)' 85.4041 23.024,
58,265 86. 10.1 21 051 '
58,224 86,338, 2.2,91d

85-15S.4X5 !1O2.519, 23.5HI
5K.395 104,(Mi l 23,990'
58,036 103,907 24.7161
57,924,105,643' 24.9971

3,752
3.863
.1 861)1
4,065
4,080|

i
5.1IO|
5. 126
5.486j
5.673

7.601!
7,704,
7,753
7.763'
7,997i

7.480,
7.6511

8,105,
8.152

lurnt! hunks •
Total

1973

May 2
9

16
21
.10

1974

. . . A p r 3
. . 1 0

. . . . 17
. . . . 24

57 816 I06.21oi 24 925 5 877
57 926 107.807 25.047, 6 0981
57,868,108.767J 25.0471 6,119
57,867 110.319 25.3971 6.305|
57,844 I I I ,042' 25,4411 6 512

8.201
8,0771
8. I 76
K.2621

8,040

8"

I \ \
5 156 18,245' 2 OIO1

5.356' 18,359 2,070,
5 ,361, 18,3411 2,154
5.350' 18,464, 2,077,
5.345 IS.5941 2,072

203, .1.675,.
208 3 ,768 ' .

.174, 3.K4OI.
.179/ 3,Kft2 .
197 4 0501

I

May

'.".'.'.'.'.'.'.'.'•'.'.\Si'

22"

'. '.'..'.'.'.'.'.'-. ' ' 29 "

Sew York City

1973

May 2
9

If,
21
30

I

5,130, 22,0HO|
5.1271 22.810.
5,090 22,698
5,076 22,901

5.0611 22,925
5.064, 2.1.3721
5.0731 21.601
5,062 24,2381
5,067' 24,560'

I ,804
1,815
1,7241
1,72.6

1,683,
I.hKft1

I .809
1.831,
1.821

I

1 222 1 847
3 190' 3! 946
3,475 4,269
1,5811 4,345

1974

Apr . 3
10
17
24

3,683
3,811 ,
.1.89')!
4,025
4,2311

4.534
4 , 5.111
4,577
4,647 '
4 ,456

. . . M a y I "
8"

15"
22"
2 9 "

Oulshte
City

52.609 65. I74 1 21 .0061 l ,54') l 3,926
52,765, 66,5651 21.009 l ,655 i 3,9361
.52.K291 b7,i)(i} J?<M7<>, J.686 3,913
52.915 67.639, 20.976! 1.6861 3,901
52.879 67.7441 20,844 1,683 3.9471

1973

May 2
9

23
30

51.355, 80,4391 21.7771 1,88s!
5.1,2681 81 .271 22. 175 1,936,
52,946, f l , 209 , 23,012, 2.011
52,84sl 82.7421 2.1,271 2.0921

52 775 81,285
52,862 84,435
52.795, 85,166
52,805 Sfi.OSI1

52,777, 86,482

23,242,
2.1. 361!
23.238
23.566
23,618

2 1941
2.2K7'
2,220
2,280|
2,2811

3,6.13 .
3,705-.
3,836!.
.1,807 .

3,667
3,546
3 599
3.6151
3,584

1974

Apr. 3
10
17
24

May 1"
8"

15"
22"
29'1

1-or notes see p. A-24.



A 24 WEEKLY REPORTING BANKS o JUNE 1974

ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions of dollars)

1 Includes securities purchased under agreements to resell.
2 Includes ofiicial institutions and so forth.
3 Includes short-term notes and bills.
* Federal agencies only.
5 Includes corporate stock
6 Includes U.S. Govt. and foreign bank deposits, not shown separately.
7 Includes securities sold under agreements to repurchase.

8 Includes minority interest in consolidated subsidiaries,
9 Lxclusivc of loans and Federal funds transactions with domestic com-

mercial hanks.
10 All demand deposits except U.S. Govt. and domestic commercial

banks, less cash items in process of collection.
11 Certificates of deposit issued in denominations of $100,000 or more.



JUNE 1974 • BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

A 25

Industry

Pnnililc goods manufacturing:
Primary metals
Machinery
Transportation equipment
Other fabricated metal product*. . ,
Oilier durable goods

Nondurable goods manufacturing:
Food, liquor, and tobacco
Textiles, apparel, and leather
Petroleum rctinin|_>
Chemicals and rubber
Other nondurable goods

Mining, including crude petroleum
and natural gas

Trade: Commodity dealers
Other v. holcsale
Ketail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Hankers' acceptances
rorciK'i coiumeicial and industrial

loans
Total classified loans

Outstanding

May
2')

1,902
H. 152
3 016
2,780
4,445

4,081
3,')I I
,468

.1.001
2,365

4 20X
I ,67<>|
6 111
7,02')

23
2.52')
6!.162
6,01V
I I,573
9,002
1 ,320

Mav
22'

I'J74

May
15

1,925
8,190
3. 108 j
2,SOI
4.411]

4.21ft
3,9 3 4

Total commercial and industrial loans
of large commercial banks

4.482
HI ,54'J

3,071
2,.171

4,210
1 . 7 1 Ji
u. or>r>
7,00')
6,0X6
2. 50X
6, IXI
5. W0

. S1 <J
9.002
I . 176

4 , .4

I ,')2I
8.317
3.141
2,801
4,4f,2

4,295
3,988
1.192
3.11')
2,385

4,21ft
I ,7ft7
6,108
6,991
6,04ft
2.4(>5
6.257
5.890

11,523
9.144
1.37')

May
8

I ,892
X.22O
.1,161
2, K01
4,450

4,.122,
3,957
1.187
3.0X1
2,391

4.1 (.4
) -77(i

6,164
6,98 1
6,0.14
2,422
6.2X'j
5.826

II ,54S
9.267
1,482

4.527 4,476

May
1 '

1 ,')0l>
5, 364
1 063
2,742
4,372

4,27')
1,867
I .218
3 048
2,360

4,202
I ,')02
6, 174
T.I 13
6.087
2', 465
6,241
5, 7S9

11,611
l),273
I ,458

4 . :)81
101 , "i(,X 101 ,994 101.895 101,909

1 2 0 , 8 7 7 1 2 1 , 0 1 9 , 1 2 1 , 4 8 9 . 1 2 1 , 4 3 9 : 1 2 1 , 2 7 0

May

- 12
3

37
75

I I')

2 6 0
3
X

53
• 2')2

13
101
5X

101
3X6
299

U
146
28

275
1,243

1974

Apr.

40')
175,
105
274

45
122
• 7

227

1 ,0fi:

9
3,010

3.S25

Net change during

l'J74

X88
217
244
316

299
345

12
272
I2X

145
-237
2.18
315
• 4

2 SI
190
138
296
44
44

5(
- 108
258
430
164
73
146
94
310
531
K(

5,0.11

5,247

K4
1 .06')

158
267
34<)

124
570
176
255
116

312
357
471
5401
105'
14')
2') I
2')

1X8
541

125
5,604

247
136
')()
15

- .163

.140
440
184
I')X
•65

- 233
630
151

• 1 X 4

14
78

5<)6
200
565|
302!
1')')

2.'!
1.2371

III

IS
479
272
56

2')0

193
235
I')
48
156

77
• 4 2

41
165
66

• 1 3

7.14
211
362
380
322

• 3 8 4

3,243

2nd
hall'

22')
615
3621
71
7.1

7.13
205
203
150

• 156

588
l')4
I')
X0
91

I , 330
I I

927
682
123

361
4.48(1

5,869: 1,9.18 3,37ll 5.309
I i I

Isl
hall

20
I ,453

64
501
872

23
730
211
809
360

331
-540

567
1.092

294
25X
961
t'7S
997

1 .754
• 154

554
11 ,991

13,709

See Ncvn-: to table below.

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions ol' dollars)

Industry

Durable goods manufactur-
ing:

Primary mei.als
Machinery
Transportation equipment.
Other fabricated metal

products
Other durable goods

Nondurable goods manufac-
turing :

I'ood, liquor, and tobacco.
Textiles, apparel, and

leather
Petroleum refining
Chemicals and rubber
Other nondurable goods . .

Mining, including crude pe-
troleum and natural gas.

Trade: Commodity dealers. .
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . .
Foreign commercial and in-

dustrial loans

Total loans

Outstanding

1974

May
2')

Apr.
24

1,111 1,083
3.21.V 3,145
1,4291 1,423

960
2,012

1,585

934
1,972

1,533

3, 170
145

1,4051
2,514
4,4751
1,0331
3,356'

Mar.
27

1,064
3,114
1 ,365

Feb.
27

1,046
3,037
1 , .167

911 911
,915 1,837

1,120 1.147
954, 934

, l 1.690
1,157 1.145

3,284
144

I,.135'
2.543
4,414

978
.1,196
1.90X
5,223

'2,<)35

Jan.
30

1,092
2,950
1,324

938
1,737

1,52.9 1,527 1,514

l,0S9| 1,043 1,032
945 901 92(

1,603 1,569 1,570
1,139 1,080 1.06'

1.983J
5,254
3,035

140
1 ,323
2,480
4,417

966
3,154
I.X9H
5,076
2.TO8

2,.170

3,20.1
1291

1.315
2,376
4,311

940
.1,245
1,940
5,0041
2,384:

2,321

197.1

2,469 2,3.142,361! '2,433

•43,958i'43,399' 42,551 41,4X6 41,56.i| 40,793 40,235

3,153
137

1,265
2,249
4,327

947
3,298
1 ,943
4,917
2,692

Dec.
26

1,104
2,866
1,284

X94
1,772

1,4') I

1,003
933

1 ,561
1,08:

2, MX
12"

,
2,206
4,320

S6(
3,252
1,905
5,049
2,60."

Nov.
28

1,240
2,726
l,257|

912
1,754

1,460

1,036
839

1 ,509
1,077

2,'J50
135

1,172,
2,227
4,208

X2X
3,121
I ,9.16
4,916
2,617

2,306

Oct.
31

1.259
2; 731
I , 239

901
1,795

1 ,470

1,033
XX.1

1,534
1,090

2,958
120

1,22.)
2,175
4,220

819
2.857
1,954
4,777
2,552

2,308

39,898

Sept.
26

1,307
2,680
I , 266

871
1,7X8

1,477

1,028
920

1,552
1,100

2,990
116

1,178
2,147
4,279

858
2.X36
1,992
4,719
2,585

2,1X6

39,8751

1974

1,758

•)73

NoTli.—About 160 weekly reporting banks are included in this scries;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting biUlks
and about 70 per cent of those held by all commercial banks.

I or description of series sec article "Revised Series on Commercial and
Industrial Loans by Industry," Feb. 1967 RULLI-.TIN, p. 209.

Commercial and industrial " term" loans arc all outstanding, loans with
an original maturity of more than I year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitment was in excess of 1 year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS'
(In billions of dollars)

Class of bank, and quarter or month

All commercial banks:

1970—Sept..,
Dec...

1971—Mar..
June..
Sept..
Dec...

1972—June.
Sept..
Dec...

1973—Mar..
June..
Sept..
Dec...

1974- Mar..

Weekly reporting banks:

1971—Dec

1972—Dec

1973—Apr.
May.
June.
July.
A is
Sept..
Oct . .
Nov.
Dec.

1974—Jan.. . .
1-eb...
Mar.. .
Apr.''.

Type of holder

Hnancial
business

17.0
17.3

18.3
18.1
17.9
18.5

17.9
18.0
18.!)

18.6
18.6
18.8
19.1

18.9

14.4

14.7

14.3
13.R
14.2
14.8
14.3
14.5
15.0
14.8
14.9

'I

15.2
14.1
14.7
14.7

Nonfinancial
business

88.0
92.7

86.3
89.fi
91.5
98.4

97.f>
101.5
109.9

102.8
106.6
108.3
116.2

108.4

58.6

64.4

59.4
59.1
60.8
61.1
59.5
60.6
61.7
62.9
66.2

6.1.8
62.1
61.5
62.2

Consumer

51.4
53.6

54.4
56.2
57.5
58.6

60.5
63.1
65.4

65.1
67.3
69.1
70.1

70.6

24.6

27.1

28.6
26.9
27.1
27.3
27.3
27.2
27.3
27.5
28.0

28.4
26.9
27.6
29.6

Toreign

1.4
1.3

1.4
1.3
1.2
1.3

1.4
1.4
1.5

1.7
2.0
2.1
2.4

2 . 3

1.2

1.4

.8

.9

.9

.9

.9
')

2.0
2.1
2.2

2.3
2.3
2.1
2.1

All
other

10.0
10.3

10.5
10.5
9.7

10.7

11.0
11.4
12.3

11.8
11.8
11.9
12.4

II.0

5.9

6.6

6.4
6.4
6.3
6.6
6. I
6.5
6.6
6.7
6.8

6.7
6.2
6.3
6.2

Total
deposits,

I PC

167.9
175.1

170.9
175.8
177.9
187.5

188.4
195.4
208.0

200.0
206.3
210.3
220.1

211.2

104.8

114.3

110.4
108.0
110.2
111.7
109. I
110.8
112.5
113.9
118.1

Ufi.5
111.5
112.1
114.7

1 Including cash items in process of collection.

NOTE.—Daily-average balances maintained during month as estimated

from reports supplied by a sample of commercial banks, l'or a detailed
description of the type of depositor in each category, see June 1971
Hui.UiTlN, p. 466".

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

Class of
bank

Dec. 31,
1971

680
677
387
95
482

Dec. 31,
1972

554
311
71

.1X1

June 30,
197.)

518
511
304
7]

.175

In millions of dollars)

Dec. 31,
1973

507
501
288
64

.152

Class of
bank

Dec. 31,
1971

112
371
197
195

2

Dec. 31,
1972

69
313
177
172

5

June 30,
1973

61
312
161
158

5

Dec. 31,
1973

58
294
155
152

1

1 Beginning Nov. 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in the DCLUTIN for
July 1972, p. 626. Categories shown here as "Other large" and "All other
member" parallel the previous "Reserve City" (other than in New York
City and the City of Chicago) and "Country" categories, respectively
(hence the series are continuous over time).

NOTI:.—Hypothecated deposits, as shown in this table, are treated one
way in monthly and weekly series for commercial banks and in another
way in call-date series. That is, they are excluded from "Time deposits"
and "Loans" in the monthly (and year-end) series as shown on pp. A-I6;
from the figures for weekly reporting banks as shown on pp. A-2O-A-24
(consumer instalment loans); and from the figures in the table at the
bottom of p, A-IS. Hut they are included in the iis^res Tor'Time de-
posits" and "Loans" ("or call dates as shown on pp. A-lfi-A-19.



JUNE 1974 rj LOAN SALES BY BANKS; OPEN MARKET PAPER A 27

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
(Amounts outstanding; in millions or dollars)

To own subsidiaries, foreign branches,
holding companies, and other aliiliatcs To all others except banks

1974- l eb . 6.n.
20.
27.

Mar. fi.
1.1.
20 .
27.

Apr. 3 .
II).
17.

May

Total

4,605
4,729
4,933
4,992

4,919
4,9.15
4,840
4,904

5,114
5,063
5,043
5,386

5,399
5,536
5,442
5,567
5,f)53

Hy type of loan

Commercial
and

industrial

2,638
2,687
2,673
2,748

2,754
-•".,768
2,787
2,834

2,893
2,911
2,874
3,080

3,020
3,069
3,039
3,084
3,112

All other

1,967
2,042
2,260
2,244

2,167
2 053
070

2,221
2,152
2,169
2,306

2,379
2,467
2,403
2,483
2,541

Total

,780
,389
,342
,414

,414
,420
.419
,454

,440
,443
,448
,457

,471
,475
,457
,455
,442

Hy type

•

Commercial
and

industrial

341
333
336
337

139
339
340
369

358
356
360
.167

.179
375
358
357
359

)f loan

All othei

1,439
1,056
1,006
1 ,077

1 ,075
1 ,081
1 ,079
1,085

1,082
1,087
1 .088
1,090

1,092
1,100
1,099
1,098
1,08.1

NO'JT.— Amounts sold under repurchase agreement arc excluded. 1-inures include small amounts sold
by banks other than large weekly reporting hanks.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

lind of period

Commercial and finance
company puper

1965
19(56
1967
1968
1969
1970
1971
1972

1973—Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

1974--Jan
I-en
Mar
Apr

Total

9,300
13,645
17,085
21,173
32,600
33,071
32,126
34,721

34,404
35,672
35,786
35,463
37,149
37,641
41,602
42,945
41,073

45,491
47,164
44,690
44,677

Placed through '
dealers

Dank
related

,216
409
495
9.10

,044
,148
.173
,207
.350
,353
,3191

..inl
,311

,429
,449
, 508
.664

Other'

Placed
directly

Total

Hank
related

1,903
3,089,
4,901
7,201

10,601
12,262
10,923
11,242

8,290
8,288
8,316
7.954
7.676
8,845

11,727
12,824
11,751

13,990'
15.8971
13!520
I I i327

Other*

3,078
1 ,940
1,478
1,707

2,767
2,922
3,110
1 307
3. 7SJ>
3,878
3,549i
3,655|
3,570

4,072
4,080
4,537
5, 170

7,397
10,5%
12,184
13,972
17,705'
18,4601
19,23()
20,842

22,303
23,314
23,187
22,9951
24,365
23,565
25,007
25,1491
24,441 |

26,0001
25,738!
25,125
24,516

I

3,392
3,60.3
4,317
4,428
5,451
7,058
7,889
6,898

6.713
6|888
7,237
7,69.1
7,734
8,170
8,237
8.493
8,892

9,101
9,364

10,166
10,692

Dollar acceptances

Hold b y -

Accepting banks ' KR.. Hanks

Total

1,223
1,198
I ,906
1,544
I ,567
2,694
3,480
2,706

2,068
2,197
2,185
2,254
1.968
2,099
2,042
2.566
2,837

2,706
2.K54
2,986
3.2.12

Own
bills

1 ,094
983

,447
,344
,318
,960
,689
,006

,641
.763
,746
,803
.598
,629
,731

2,129
2,318

2,251
2.328
2,41.1
2.744

I I'or-
Bills I Own ! eign

bought I next. corr.

129
215
459
200
249
735
791
700

427
433
439
452
370
470
311
437
519

454
525
573

I 488

187
193
164
58
64
57

261
106

136
83
66

132
K4

145
107
71
68

68
69

296
216

144
191
156
109
146
250
254
179

344
384
395
496
522
548
589
604
581

589
592
684
700

Dascd on—

I
Im-

. Others ! ports
into

United
States

1,8371
2,022,
2,090
2,717
3,674
4,057
3,894
3,907

4,165
4,225
4,591
4,810
5,159
5,379
5,499
5,252
5,406

5,738
5,8501
6,200
6,544

79:
997

1 ,086
1 ,423
I , 889
2,601
2,834
2,531

1,996
2,009
2,053
2,222
2,268
2,296
2,345
2,320
2,273

2,334
2,434
2,827
2,900

Im-
ports
from

United
States

974
829
989
952

1,153
I ,561
1,546
1,909

2,359
2,509
2,755
2,954
2,945
3,289
3,222
3,340
3,499

3,492
3,182
2,979
2,833

All
other

1,626
1,778
2,241
2,053
2,408
2,895
3,509
2,458

2,359
2,371
2,428
2,517
2,520
2,585
2,670
2,8.13
3,120

3,275
3.748
4,361
4,959

1 As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market.

2 As reported by finance companies that place their paper directly with
investors.

No'lt. - Hack data available from 1 inaneiid Statistics Division, federal
Reserve Hank of Now York.



A 28 INTEREST RATES a JUNE 1974

PRIME RATE CHARGED BY BANKS
(Per cent per annum)

Effective date Rate

Feb. 2 6»-6i/4
14 G.
26 6.-614

Effective date

1973—Aug. 6.
7.

13.
21.
22.
28.
29,

Sept. 14,
18.
27.

Oct. 22.
24,

1974—Jan. 7.

14

29

Feb. II
19
25
26

Mar. 4,

5

19
21
22
26
28
29

Rate

934-101

9V4-934-10.
9i/2-934«-10

9/i°
9V4-934.-

9»/io
914.-91/4.-

9'/io

9-9i/4.9'/io
9.-9W
8'/.<^834.-9
8'/io-83/4.

8'4«
8iA-8'/ia-

8 34.
8J/4.-8«/i»
814.-8«/io-9
«>/.»-9m

9a
9.-91/4
9-91/4. -914

1974—Apr. 2 j 9'4a-9i/io-

3

4

5

8

II

15

19

ElTective date Rate

May

91/4-91/10-
9 i / j .

9i/,o-9i/ia -
934

9</.o 9V4-
9 '4 .

9ft«-9»/io-

93/4-9»/.o-
10a

IOB-IO' / IO-
IO1/4

lO-IO'/io-
: 101/4.

23 i IOV4.-IOV10
24 I W'A* •

lOi/io-

25 101/4-foVio-
• 101/ja

26 IOV10-

103/4-11

10 34'°-11

1014a il

- IV
lO»/io-1O34-

I I I
111
11-1114B

111/4-II-1/10

30 . . .

2 . . .

3 . . .

6 . . .

7 . . .
10. . .
13. . .
17. . .

20 . . .

NOTE.—Beginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables, a denotes the predominate prime
rate quoted by commercial banks to large businesses.

Effective Apr. 16, 1973, with the adoption of a two tier or "dual prime
rate," this table shows only the "large-business prime rate," which is the
range of rates charged by commercial banks on short-term loans to large
businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

Center

35 centers
New York City.. ,
7 Other Northeast
8 North Central..
7 Southeast
8 Southwest
4 West Coast

All sizes

Feb.
1974

Nov.
1973

Size of loan (in thousands of dollars)

1-9

Feb.
1974

Nov.
1973

10-99

Feb.
1974

Nov.
1973

100-499

Feb.
1974

Nov.
1973

500-999

Feb.
1974

Nov.
1973

1,000 and over

Feb.
1974

Nov.
1973

Short-term

9.91
9.68

10.28
9.98
9.80
9.93
9.78

10.08
9.90

10.51
10.02
9.96

10.08
10.04

9.86
9.93

10.42
9.18
9.69
9.90

10.16

9.
10.
10.
9 .
9 .
9 .

10.

80
04
34
02
58
91
23

10.09
10.12
10.46
9.98
9.81
9.98

10.08

• 0 .
10.
10.

9 .
9 .

14
28
57
81
82

10.09
10. 26

10.28
9.95

10.71 i
10.42
10.02 I
10.04
10.05

10.43
10.31
10.86
10.38
10.16
10.28
10.28

10.06
9.78

10.48
10.14
9.90
9.99
9.83

10.18
10,01
10.58
10.19
9.97

10.04
10.13

9.75
9.62
9.99
9.82 •
9.60 I
9.82 !
9.68 i

I

9.95
9.83

10.32
9.91
9.89
9.97
9.95

35 centers
New York City. . .
7 Other Northeast.
8 North Central...
7 Southeast
8 Southwest
4 West Coast

Revolving credit

9.82
9.91

10.20
10.00
9.96

10.34
9.58

10.13
10.30
10.09
10,22
9.22

10.74
9.92

10.22
9.32
9.82

11.14
9.75

10.58
10.24

10.09
9.84

10.36
9.96
9.11

10.46
10.09

10.
9 .

10.
10.
9 .
9.

10.

09
60
27
27
88
97
11

10.18
10.09
10.69
10.17
9,54

10,19
10.21

10.10
9.99

10.32
10.17
10.09
10.32
10.04

10.20
10.33
10.55
9.70
9.83

11.22
10.16

9.78
9.72
9.65

10.03
9.35

10.43
9.65

10,23
10.21
10.32
,0.55
9.75
10.72
10.04

9
9

1(1
9

1C
IP
9

79
.92
.25
.97
.14
.15
.51

35 centers
New York City..
7 Other Northeast
8 North Central..
7 Southeast
8 Southwest
4 West Coast

Long-term

10.16
10.03
10.48
10.48
10.93
9.90
9,75

10.68
11.05
10.17
10.92
12.33
10.2«
10.18

10.74

10.93
10.51
10.49
10.88
10.75

10.36
9.69

10.80
10.08
9.10

10.95
9.92

10.42
10.93
10.07
9.69

13.59
10.23
10.21

10.45
10.92
10.32
10.40
10.98
10.22
10.29

10.47
10.06
10.19
10.45
12.48
10. 56
10.64

10.23
10.45
9.83
10.12
3.07

i0.15
9.80

10.24
9.95

10.58
10.10
14.20
9.63

10.22

10.54
10.60
9.94

10.25
15.73
10,59
10.73

10.09
10.02
10.58
10.57
8.90
9.79
9.55

10.11
10.31
10.00
10.24.
10.05
10.64
9.88

10.78
11.12
10.29
11.16
10.96
10.21
10.15

NOTE.—Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 468-
77 of the June 1971 BULLETIN.
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MONEY MARKET RATES

(1*cr coin per nnnum)

1967
1968.
1969.

1970
1971 .
1972.
1971

1973

Period

May

July

Sept.
Oct..
Nov
1 lee

1974 l:m
1'ch.
Mar.

Muv

_.

Week ending—

1974—Jeb. 2
9

Mar

Apr.

May

June

16
23

2
9

16
21
30

6
11
20
27

4

18
25

|

Prime
commercial

paper1

90-11 <J
days

: : : : : : : :

4- to 6-
monlhs

5. II)

4.66
8.20

7.26
8.00
9.26

10.26
10.31
9. 14
9.11
9.28

8.86
8.00
8.64
9.92

10.HZ

8.45
8.15
7.94
7.84

8.00
8.20
8.43
8.73
9. .10

9.53
9 70
9.88

10.23

10 85
1 1.00
11.00
10.63

10.56

5.90
7.81

7.72
5. II
4.69
8. 15

7.27
7.99
9.18

10.21
10.23
8.92
8.94
9.08

8.66
7.82
8.42
9.79

1(1.62

8.3S
7.93
7.75
7.69

7.88
8.00
8. 18
8 50
9. 10

9.38
9 60
9 . 73

10. 1.1

10 71
10 81
10. K0
10.38

10.31

l-'inance
CO.

paper
placed

directly,
3- to 6-

inonths2

4.89
5.69
7 16

7 21
4.91
4.52
7 40

6.85
7.45
8.09
8.90
8.90
7.84
7.94
8.16

7.92
7.40
7.76
8.41
X.94

7.93
7.53
7.38
7.31

7. 30
7.50
7.75
7 85
H. 00

8.25
8 40
8.5(1
8. 50

8 70
8 90
9.00
9.00

9. (10

Prime
bankers'
accept-
ances,

90 days l

4.75
5.75
7.61

7.31
4.85
4.47
8.08

7. 15
7.98
9. 19

10.18
10. 19
9.07
8.73
8.94

8 r
7.83
8.43
9.61

10.68

8.55
7.85
7.75
7.75

7.H5
8.00
8.08
8.60
9.10

9. 10
9. 5(1
9. 50
9.85

10.35
10.70
10.75
10.75

10.75

Fed-
eral

funds
rate '

4.22
5.66
8.21

7.17
4.66
4.44
8.74

7.S4
8.49

10.40
10.50
10.78
10.01
10.0.1
9.95

9.65
8.97
9.35

10.51
11.31

9.47
9.1.1
8.9.1
9.07

X.XI
8.98
9.03
9.11
9.61

9.9.1
10.02
10.36
10.78

11.17
11 .29
11 . 4ft
10.95

1 1 .54

3-month

Rate
on new

issue

4.321
i.339
(•. C>77

(.458
4. US
i.071
7.041

6.348
7.188
S.015
8.672
8.478
7.155
7.866
7.364

7. 755
7.060
7.986
8.229
«. 430

7.778
6.951
7.081
7.018

7. 1X8
7.675
7.920
8.047
8.300

8.358
8.648
8.051
7.857

8.909
9.016
8.023
8.197

7.983

bills'

Market
yield

4.29
5.34
6.67

6.19
4.33
4.07
7.03

6. .16
7.19
8.01
8.67
8.29
7.22
7.83
7.45

7.77
7.12
7.96
8.1.1
8.23

7.55
7.03
7.0(i
7.07

7.36
7.71
7.82
8.06
8.35

8.51
8.4'J
8.05
K. 10

8.81
8.60
8.00
7.90

8.04

U.S. Government securities*

6-month bills'

Rate
on new

issue

4.610
5.470
6.853

6 562
4.511
4.466
7. 178

6.615
7.234
8.081
8.700
8.537
7.259
7 821
7.444

7.627
6.874
7.829
8. 171
8.496

7.516
6.747
6.882
6.787

7. 08 1
7.566
7.637
7 882
8.2.11

8.21 1
8 191
8.084
7.995

8 796
9.006
8.031
8.440

8.205

Market
yield

4.61
5.47
6.86

6.51
4.52
4.49
7.20

6.62
7.23
8.12
8.65
8.45
7.32
7.96
7.56

7.65
6.96
7.83
8..12
8.40

7.31
6.91
6.86
6.87

7.27
7.5.1
7.59
8.02
8.24

8.31
8.34
8. 18
X.27

8.73
8.71
8.12
8.28

8.26

9-to 12-month issues

1-year
bill (mar-
ket yield) 5

4 71
5.46
6.79

6 49
4.67
4.77
7 01

6.63
7.05
7.97
8. 12
8.07
7. 17
7 40
7.01

7 0)
6.51
7.14
8.08
8.21

6.80
6.52
6.41
6.42

6.71
6.96
7.06
7 56
7.84

7.95
8 05
8.05
8. 14

8 45
8.46
8.11
7.99

8.06

Other*

4 84
5.62
7.06

6 90
4 75
4.86
7 10

6.83
7.27
8.17
K.82
8.44
7.42
7 66
7.18

7 46
6.93
7.86
8.66
8.78

7.33
6.87
6.83
6.87

7. 15
7.34
7.59
8. 15
8.49

8.4S
8.5<
8.61
8.82

9. 10
9.21
8.79
8.39

8.46

3- to 5-
year

issuesfl

5 07
5.59
6.85

7 17
5 77
5.85
6 92

6.78
6.76
7.49
7.75
7.16
6.81
6 96
6.80

6.94
6.77
7.33
7.99
8.24

6.94
6.74
6.70
6.76

6.93
7.06
7.16
7.48
7.69

7.91
7.98
7.94
8.04

8.29
8.51
8.20
8.09

8.07

1 Averages of the most representative daily ottering rate quoted by-
dealers.

2 Averages of the most representative daily offering rate published by
finance companies, for varying maturities in tlic 91)-179 day range.

3 Seven-day averages lor week ending Wednesday. Heginniny with
statement week ending July 25, 1973, weekly averages are based on the
daily average of the range of rates on a given day weighted by the volume
of transactions at these rates, lor cjirlier .statement weeks, the averages
were based on the daily elVcctive rate—the rule considered most repre-

sentative of the day's transactions, usually the one at which most trans-
actions occurred.

4 lixcept tor new bill issues, yields are averages computed from daily
closing bid prices.

5 Hills quoted on bank-discount-iatc basis.
6 Selected note and bond issues.

NOTE.—1'iyurcs for Treasury bills are the revised series described on p.
A-3S of the Oct. 1972 ULLLITIN.
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BOND AND STOCK YIELDS
(Per cent per annum)

I'cricKl

1973— May
June
July
A U K
Sept
Oct
Nov. . . .
Dec. . . .

1974-

Governmenl bonds

United
States

term)

1970
1971
1972
1973

6.59
5.74
5.63
6.30

State and local

6.42
5.62
5.30
5.22

Jan
r-'cb
Mar
Apr
M a y . . . .

Week ending—

1974—Apr. 6.
13.
20.
27.

May 4 .
II .
IS.
25.

June 1.

6.22
6.32
6.53
6.81
6.42
fi.2f,
6.31
6.35

Number of
issues2.. .

6.56
6.54
6.81
7.04
7.07

7.02
7.04
6.99
7.117

7. II
7.09
7.02
7.08

7.06

5.13
5.25
5.44
5.51
5.13
5.03
5.21
5.14

5.23
5.25
5.44
5.76
6.09

5.73
5.83
5.69
5.K0

6. (10
6. I I
6.06
6.06

6.09

Aaa

6.12
5.22
5.04
4.99

4.90
5.05
5.21
5.26
4.90
4.76
5.03
4.90

5.03
5.05
5.20
5.45
5.89

5.40
5.50
5.40
5.51

5. SO
5.90
5.90
5.90

5.95

I 20

Corporate bonds

Aaa utility

Baa

6.75
5.89
5.60
5.49

5.41
5.51
5.71
5.80
5.41
5.31
5.46
5.43

5.49
5.49
5.71
6.06
6.30

6.00
6.15
6.00
6.IO

6.25
6.40
6.30
6..KI

6.30

New
issue

Re-
cently
offered

8.68 H.71
7.62 ! 7.66
7.31 ' 7.34
7.74 7.75

7.51
7.64
8.01
8.36
7.88
7.90
7.90
8.00

8.21
8.12
8.46
8.98
9.24

8.78
9.13
8.91
R.'JK

9.27
9.27
9.23
9.34

9.09

By selected
rating

Total' —

7.50
7.64
7.97
8.22
7.99
7.94
7.94
8.04

8.22
8.23 I

'8.44
8.94
<J. 13

8.75
8.92
8.95
9 . OK

9. 15
9. II
9. 13
<). 10

9.15

8.51
7.94
7.63
7.80

7.62
7.69
7.80
8.04
8.06
7.96
8.02
8.05

8.15
8.17
8.27
8.50
8.68

8.43
8.49
8.51
K.55

R.62
8.64
8.67
K.7I

8.75

121

Aaa

Hy
group

Stocks

Dividend/ | Earnings/

Indus-
trial

Rail- i Public
road I utility

Seasoned issues

8.04
7.39
7.21
7.44

7.29
7.37
7.45
7.68
7.63
7.60
7.67
7.68

7.83
7.8.5
S.0I
8.25
8.37

8.17
8.25
8.26
8.2K

8.34
8.38
8.36
S.38

8.39

20

9.11
8.56
8.16
8.24

8.06
8.13
8.24
8.53
8.63
8.41
8.42
8.48

8.58
K.59
8.65
8.88
'). 10

8.26
7.57
7.35
7.60

7.41
7.49
7.59
7.91
7.89
7.76
7.81
7.84

7.97
S.0I
8.12
8.39
8.55

8.79
8.87
8.89
K.94

8.99
9.02
9.07
9. 16

9.23

30

8.30
8.36
8
tj

8
8
8
8

8

.41

.45

.52

.56

.53

.56

.60

41

Pre-
ferred

H.77
8.38
7.99
8.12

8.01
8.07
8.17
8.32
8.37
8.24
8.28
8.28

8.34
8.27
8.35
8.51
S.73

8.42
8.48
8.51
K.57

8.64
8.69
8.73
S.77

8.81

30

8.68
8.13
7.74
7.8.1

7.63
7.69
7.XI
8.06
8.09
8.04
8.11
8.17

8.27
K.33
8.44
8.68
8.86

8.62
8.69
8.66
R.71

8.76
8.77
8.83
8.89

8.95

40

7.22
6.75
7.27
7.23

7.13
7.25
7.35
7.43
7.38
7.18
7.40
7.76

7.60
7.47
7.56
7.83
8. 11

7.75
7.81
7.83
1M\

8.04
8.08
8.12
8.10

8.20

14

Com-
mon

3.83
3.14
2.84
3.06

3.01
3.06
3 04

. 3.16
; 3.13

3 05
3.36

price ratio

Com-
mon

6.46
5.41
5.50

6.93

'7.09

3.70

3.64

8.31

3.KI
3.65
3.86
4.00

3.80
3.88
3.80
3.95

.1.90
3.91
3.96
4.12

4.13

500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of .suitable issues, the number
of corporate bonds ii\ sonic groups has varied somewhat. As of l}cc.
23, 1967, there is no longer an Aaa-rated railroad bond series.

2 Number of issues varies over time; figures shown rellect most recent
count.

NOTI:.—.Annual yields are averages of monthly or quarterly data.
Hands: Monthly ami weekly yields are computed as follows-.1 (1) /.'./>.

(iovt.: Averages of daily figures for bonds maturing or callable in 10 years
or more; from Treasury Dept. (2) State and local govt.: General obligations

only, based on Thiins. figures; from Mbody's Investor Service. (3) Cor-
porate: Rates for "New issue" and "Recently offered" Aaa utility bonds
are weekly averages compiled [>y the Board of Governors of the Federal
Reserve System. Rates for seasoned issues are averages of daily figures
from Moody's Investors Service.

Stocks: Standard and Poor's corporate scries. Dividend/price ratios
are based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on eight median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.

NOTES TO TARLliS ON OPPOSITE PAGR:

N()rr.--Annual data arc averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Cnrl. bowls, derived from average market
yields in table on p. A-30 on basis of an assumed 3 per cent, 20-year
bond. Municipal ami corporate bonds, derived from average yields as
computed by Standard and Poor's Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Average daily volume nj trading, normally
conducted 5 days per week for 5'/2 hours per day, or 27'/2 hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours:

Stock Market Customer Financing:
1 Margin credit includes all credit extended to purchase or carry stocks

or related equity instruments and secured at least in part by stock (see
Dec. 1970 BULLETIN). Credit extended by brokers is end-of-month data
for member firms of the New York Stock Exchange. June data for banks
are universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
counted for 60 per cent of securitv credit outstanding at banks on June 30,
1971.

2 In addition to assigning a current loan value to margin slock generally,
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

3 Nonmargin stocks arc those not listed on a national securities exchange
and not included on the Federal Reserve System's list of Over the Counter
margin stocks. At banks, loans to purchase or carry nonmargin stocks 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 are subject to withdrawal by customers on demand.



JUNE 1974 • SECURITY MARKETS

SECURITY PRICES

A 31

Period

1970
1971
1972
1971

1973—May
June
July

Sept
Oct
Nov
Dec

1974—Jan
l o b
Mar
Apr
May . . .

Week ending—

1974 May 4 . .
11
IS .
2 5 . .

Bond prices
(per cent of par)

U.S.
Govt
(long-
term)

60.52
67.73
68,71
62 80

63.43
62.61
60.87
58.71
61 81
61 11
62.71
62.37

60.66
60.83
5S.70
57 01
56 81

56 49
56. h(
57 12
56 69

56.84

State
and
local

72.3
80.0
84.4
85.4

86.1
85.8
8.1.2
82.2
86.2
86.9
85.6
86. 1

85.2
85.3
8.1.5
80 2
77.3

78.2
77 .1
77. 1
76.9

77 .1

Cor-
porate
AAA

61.«
65.0
65.9
61.7

64.7
64.4
63.8
61.0
61.3
62.1
62.1
62.9

62.3
62.0
61.1
60 1
59.7

59.7
59.7
59.il
59.6

59.6

New

Standard and Poor's index
(1941-43=10)

Total

8.1.22
98.29

109.20
107.43

107.22
104.75
105.8.1
10.1.80
105.61
109.84
102.03
94.78

96. 1 1
93.45
97.44
92 4(i
89.67

91,22
91 .73
89 9.5
87.75

87.49

Indus-
trial

91.29
108..15
121.79
120.44

119.95
117.20
118.65
116.75
118.52
121.42
114.64
106.16

107.18
104.13
108.98
101 46
101.17

102.75
103.41
)()] 51
99.04

98.8.1

Kail-
road

12.1.1
41.94
44.11
18.05

.16.14
34.35
35.22
.1.1.76
35.49
38.24
39.74
41.48

44.37
41.85
42.57
40.26
17.04

38.83
38.40
17..19
.15.56

35.24

Common stock prices

Yor

Public
utility

54
59
56
51

54
53
50
SI
51
48
45

48
48
47
44
19

48
11
9 0
47

43
37
.11
14
11
• n

10
7.1

60
11
91)
111
15

40.93
40.68
19.18
18

.17

46

99

k Stock Lxchanse

New York Stock
(Dec. 31,

Total

45.72
54.22
60.29
57.42

56.74
55.14
56.12
55.33
56.71
59.26
54.59
50.39

51.39
50.01
52. 15
49 21
47.35

48.39
48.54
47.48
46.2.1

46.04

Indus-
trial

48
s.7
65
63

62
60
61
rtl
6">
65
60
55

55
54
56
SI
57

4«
53
5">

51

51

03
97
71
08

22
52
53
09
">5
?9
15
12

77
0?
so
95
51

14
79
75
11

18

Lxchanfie index
965^50)

Trans-
porta-

tion

32
44
50.

14
15
17

37.74

36.6fi
33.72
34.22
33.4H
15
19
36

8?
0 1
11

34.69

36.85
36.26
38
15
11

14
34
11
17

32

39
87
6">

81
78
81
41

29

Utility

.17
19
18
37

39
37
.17
15
16
17
14
33

35
15
35
I"1

10

11
.11
10
19

29

24
51
48
69

01
95
68
40
79
47
71
47

89
77
22
S9
-><

04
09
18
66

30

l-i-
nance

54.
7(1
78
70.

65.
63.
68.
M
I t
74
67
62.

64
6">
64
58
5T

56
54
•P
< |

50

64
18
15
12

3
95
fft•M
98
85
49

80
81
47
7 '
85

49
54
41
0 1

74

Amer-
ican

Stock
1 X-

change
total

index '

96.63
113 4(1
12U 11)
103.80

97. 11
92.60
97.67
99. 23

101
107

99
88

95
95
99
91
14

90
88
84
80

81

88
97
91
.19

.12

10
S7
71

20
4H
48

54

V o l u m e ot
trading in

stocks
(thousands of

shares)

NYSL

10,532
17 429
16 487
16,374

15..129
12,796
14,655
14,76)
17 320
18 187
19,044
19,227

16,506
13,517
14,745
12 109
12 512

12,198
12,397

111 874
11,350

11,8.11

AML-X

.1,176
4,214
4 447
3.004

.1,043
2,316
2,522
1,796
2 055
1,188
3,691
3,553

2,757
2,079
2,12.1
1 752

1,567
1,512
1 768
1,971

1,653

For notes sec opposite page.

STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

I'nd of period

1973—Apr..
May.
June.
July..
Aug..
Sept..
Oct..
Nov..
D e c .

1974—Jan
Fcb
Mar
Apr

Margin credit at brokers and banks '

Regulated

Total

8,165
7,650
7,369
7,299
7,081
6,954
7,09.1
'6,774
6,382

6,343
6,462
6,527

Jy source

Brokers

7,29.1
6,784
6,416
6,24.1
6,056
5,949
5,912
5,671
5,251

5.323
5,423
5,519
5,558

Hiink.s

1
1
1
1
1
1

1
1
1

872
866
953

,056
,025
,005
,181
,003
,131

,020
,039
,008

Uy type

Margin stock

Urokers

7.040
6,540
6,180
6,010
5,830
5,7.10
5,690
5,460
5,050

5,130
5,2.10
5,330
5,370

Banks

804
802
885
976
949
929

1,105
1,027
1,070

961
977
944

Convertible , Subscription
bonds I issues

Brokers BanksIrokcrs

232
224
215
216
210
204
20.1
197
189

182
183
180
179

Banks

49
47
53
64
61
60
59
60
46

45
46
48

21
20
21
17
16
15
19
14
12

II
10
9
9

Unregu-
lated 3

^onmargin
stock

credit at
banks

,952
1 ,992
1 ,973
1,957
,952

1,909
1.878
:oi7
,866

, 799
,843
,869

Free credit ba anecs
at brokers 4

Margin
accts.

.189
413
396
379
.148
379
419
464
454

442
420
424
411

Cash
accts.

1,536
1,564
1,472

,542
,462
,632

1,713
,685
,700

,666
,604
,583
,438

For notes see opposite page.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

Lnd of
period

1973—Apr..
May.
June.
July..
Aug..
Sept..
Oct. .
Nov..
D e c .

1974—Jan..
Feb...
Mar..
Apr..

(Per cent of total debt,

Total
debt
(mil-
lions

of
dol-

lars)1

7,040
6,540
6,180
6,010
5,830
5,730
5,690
5,460
5,050

5,130
5,230
5,330
5,370

except as noted)

Equity class (per cent)

80 or
more

4.«
4 .9
4 . 9
5 .8
5 . 0
5 . 0
7 .2
5.4
5.8

5.5
5.4
5 .0
4 . 4

70-79

7.3
7 .2
7.1
8 .8
8 .4

13.9
10.0
6. 1
7.7

8.0
7 .4
7 . 0
6 .0

60-69

13.4
12.7
13.2
17.7
16.4
18.9
19.9
12.0
14.4

14.2
13.3
11.4
9 .9

50-59

19.8
18.7
17.5
22.7
19.6
23.9
22.6
16.9
17.4

22.6
22.6
19.4
16.5

40-49

22.4
21.9
22.1
25.3
24.2
23.5
22.1
19.5
20.3

25.8
28.0
30.2
26.5

Under
40

32.4
34.9
35.3
19.7
26.4
16.8
18.2
40.1
34.2

24.0
23.3
27.1
37.0

1 See note 1 to table at bottom of p. A-31,

NOTE.—Each customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, except as noted)

Tud of period

1973—Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

1974—Jan
1 eb
Mar
Apr

Net
credit
Status

Kquity class of accounts
in debit status

60 per cent

35.3
35.8
35.8
35.9
35.9
37.4
38.5
37.5
39.4

38.3
39.4
40.0
39.6

Less than
60 per cent

46.9
45.0
43.5
46.7
45.6
53.1
46.7
42.2
40.0

42.7
43.3
41.2
42.3

18.0
19.1
20.7
17.4
18.5
9.4

14.8
20.3
20.6

18.0
24.9
18.9
19.4

Total
balance
(millions

of dollars)

5,660
5,f>70
5,750
5,740
5,650
5,740
5,860
5,882
5,935

6,596
6,740
6,784
6,526

NOTE,—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) occur.

MUTUAL SAVINGS BANKS
(in millions of dollars)

find oi' period

1970
1971
1972J

1973—Mar.. .
Apr... .
May.. .
June.. .
July. . .
Aug
Sept.. .
Oct . . . .
Nov....
D e c . . .

1974—Jan....
l eb . . . .
M a r . . .

Loans

Mort-
gage

57,775
62,069
67,563

68,920
69,426
69,988
70,637
71,219
71,713
72,034
72,367
72,760
73,231

73,440
73,647
73,957

Other

2,255
2,808
2,979

3,970
3,831
4,099
3,959
3,819
3,986
4,200
4,181
4,424
3,871

4.161
4,584
4,82S

Securities

U.S.
Govt.

3,151
3,334
3,510

3,458
3,388
3,376
3,346
3,190
3,037
2,945
3,007
2,948
2,957

2,925
2.X46
2,851

State
and
local
(jovt.

197
385
873

1,028
1,080
1,076
1,125
1,093

999
957
939
925
926

936
942
934

Corpo-
rate
and

other'

12,876
17,674
21,906

22,509
22,598
22,615
22,562
22,683
22,277
21,799
21,276
21,150
21,383

21,623
21,923
22,302

Cash

1.270
1,389
,644

1,576
,582

1,629
1,775
1,555
1,551
1,491
1,501
1,519
1,968

1,686
1,618
1,634

Other
assets

I 471
1,711
2,117

2,058
2,089
2,116
2,273
2,202
2,227
2,345
2,285
2,264
2,314

2,312
2,316
2,373

Total
assets—

Total
liabili-

ties
and

general
reserve
accts.

78,995
89,369

100,593

103,518
103,994
104,899
105,677
105,761
105,789
105,771
105,557
105,991
106.651

107,083
107,877
108,876

Depos-
its

71 580
81,440
91,613

94,095
94,217
94,744
95,706
95,355
94,882
95,183
94,944
95,259
96,496

96,792
97,276
98,557

Other
liabili-

ties

1,690
1,810
2,024

2,285
2,589
2,904
2,650
3,044
3,496
3,134
3,139
3,201
2,566

2,665
2,919
2,595

General
reserve

ac-
counts

5,726
6,118
6,956

7,139
7,189
7,251
7,321
7,362
7,411
7,453
7,474
7,530
7,589

7,626
7.6S1
7,724

3 or

1

CSS

619
,047
,593

,816
,904
,792
,711
,626
,302
,411
,318
,272
,250

,171
,232
,302

Mortgage loan
commitments

classified by maturity
(in months)

3-6

322
627
713

886
888
913

1,020
906
840
762
771
685
598

587
562
525

6-9

302
463
609

826
725
712
573
636
718
589
510
479
405

439
407
413

Over
9

688
1,310
1.624

,355
,395
,406
.378
,367
,315
,197
,096
,079
,008

998
952
929

Total

1,931
3,447
4,539

4,882
4,912
4,824
4,683
4,535
4,174
3,959
3,695
3,515
3,261

3,196
3,153
3,168

1 Also includes securities of foreign governments a n ( j international
organizations and nonguaranteed issues of U.S. Govt. agencies.

2 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn. of the State of New York. Data include building
loans beginning with Aug. 1967.

3 Balance sheet data beginning 1972 arc reported on a gross-of-valua-
tion-reserves basis. The data differ somewhat from balance sheet data
previously reported by National Assn. of Mutual Savings Banks which

were net of valuation reserves. l o r most items, however, the differences
are relatively small.

NOTF.—NAMSB data; figures are estimates for all savings banks in
the United States and differ somewhat from those shown elsewhere in
the BULLETIN; the Utter are for call dates and are based on reports tiled
with U.S. Govt. and State bank supervisory agencies.
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LIFE INSURANCE COMPANIES
(In millions of dollars)

I'm! of period

1970.
1971.
1972.

Total
assets

207,254
222,102
239,730

1973- Mar . ' 242,476
Apr 242.562
May 243J589
June 244,531
July 247,082
Aug 247,655
Sept | 250,203
Oct 251,590
Nov 251,055
Dec I 252,071

1974—Jan
l-eb
Mar

253.531
254.739
255.847

G

Total

11
11
11

11
11
11
11
11
11
11
11
11
I I

1-
1

,068
.000
,372

,404
,455
,434
.359
,427
,416
.404
,402
,462
,376

.465

.535
,766

Government securities Husincss securities

4,574
4,455
4,562

,588
, 566
,538
,468
480
462

>24
423
471

,586

4.410
4,429
4,595

3,306
3,363
3,367

3.332
3, 388
3,384
3,373
3,427
3,431
3.439
3,438
3,444
3,449

3.463
3.518
3,511

3,188
3,1 82
3,443

3 484
3,501
3,512
3,518
3,520
3,521
3,541
3,541
3,547
3,545

88,518
99,805
112,985

115,558
115,181
115,897
116,153
118,061
117,842
119,200
|119,7I4
118,016
117,733

3,592 1119,079
3,588 M19.715
3,660 1119.936

llonds

73,098
79,198
86,140

89,537
89,710
90,314
90,484
91,144
91,342
91,480
91,707
91,847
91,452

93.082
93.672
94,037

Stocks

15,421)
20,607
26,845

26,021
25,471
25,583
25,669
26,917
26,500
27,720
28,007
26,169
26,281

25,997
26,043
25,899

Mort-
gages

74,375
75,496
76,948

77,166
77,258
77,400
77,914
78,243
78,657
79,040
79,516
80,191
81,180

81,490
81.745
81,971

Real
estate

6,320
6,904
7,295

7,455
7,522
7,545
7,548
7,577
7,632
7,677
7,765
7,838
7,769

7.816
7,825
7,83)

l

Policy
loans

16,064
17,065
18,003

18,284
18,420
18,533
18,673
18,841
19,181
19,511
19,768
19,926
20,076

20,242
20,382
20,538

Other
assets

10,909
11,832
13,127

12.609
12,726
12,780
12,884
12,933
12,927
13,371
13,425
13,622
13,937

13,439
13.537
13,805

1 Issues ot foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

No'ri:.--Institute of Life Insurance estimates Cor all life insurance
companies in the United States.

Figures are annual statement asset values, with bonds carried on an
amortized basis and stocks at year-end market value. Adjustments for
interest due and accrued and for differences between market and book
values are not made on each item separately but are included, in lota] in
"Other assets."

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Hnd of period

1970
1971
1972
1973'

1973 Apr

July

Sept
Oct

Dec

1974- Jan
1 cb
Mar

Mort-
gages

150,331
174,250
206 182
232,104

216,0.17
219,283
222,580
225,265
227,778
229,182
210 195
211,089
212 104

212 980
234,426
236 514
239,012

As

Invest-
ment

secur-
ities'

13,020
18,185
21 574

21,

23,
23
23 ,
22
2 1 ,
20
20
21
21

22
2 1 ,
21
23 ,

(ash

3,506
2,857
2 781

127

to.i
>30
220
628
101
125
618
220
027

178
127
)70
559

Other

9,326
10,731
12 590
19,227

17,489
17 873
17,920
18 296
18,704
19 00H
19 295
19 449
19 227

19 502
19,901
20,429
20,908

Total
assets

Total
liabilities

176,183
206,023
243,127
272,358

257,329
261 086
263,720
266 189
267,483
268,215
270 108
271 758
272 158

274 860
277,654
280 911
283.479

Snviiu'.s
capital

146,404
174,197
206,764
227,254

216,474
218,351
221,624
221,399
220,243
222,086
223.033
224,304
227,254

229,4.15
231,264
215,436
215.232

Net
worths

12,401
13,592
15,240
17,108

16,044
16,415
16,225
16,550
16,896
16,782
17 041
17,330
17,108

17.131
17,623
17.488
17,764

Liabilities

Hor-
rowed

money •

10,911
8,992
9,782

17,100

11,269
11,689
12,698
14,226
15,634
16.255
16.435
16,312
17,100

16,66.1
16,431
16,652
18,128

Loans
in

process

3,078
5,029
6,209
4,676

6,532
6,711
6,754
6,686
6,449
6,064
5,535
5,011
4,676

4,380
4,304
4,492
4.786

Other

3,389
4,213
5,132
6,220

7,010
7,920
6,419
7,328
8,261
7,028
8,064
8,801
6,220

7,049
8,032
6,845
7,569

Mortgage
loan com-
mitments

outstanding
at end of
period 4

4,452
7,328

11,515
9,532

14,939
15,068
14,705
13,710
12,249
10,799
9,909
9,717
9,532

9,788
10,740
12,018
13,022

1 Excludes stock of the lederal Home Loan Bank Hoard. Compensating
changes have been made in "Other assets."

2 Includes net undistributed income, which is accrued by most, but not
all, associations.

J Advances from FHI.HIJ and other borrowing.
4 Data comparable with those shown for mutual savings banks (on

preceding page) except that figures for loans in process are not included
above but are included in the figures (or mutual savings banks.

5 Beginning 1973, participation certificates guaranteed by the I ederal
Home J.oan Mortgage Corporation, loans ami notes insured by the
1 armers Home Administration and certain other Government-insured
morgtage-type investments, previously included in mortgage loans, are

included in other asseis. The efleet of this change was to reduce the mort-
gage total by ahoul $0,6 billion.

Also, CiNMA-guarantecd, mortgage-backed securities of the pass-
through type, previously included in cash and investment securities are
intituled in oilier assets. These amounted to about $2.4 billion at the end
of 1<>72.

NoTf.--l-HI.BH data; figures arc estimates for all savings and loan
assns. in the United States. Data are based on monthly reports of insured
iissus. and annual reports of noninsurcd assns. Data for current and
preceding year arc preliminary even when revised.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

Fiscal year:
1970
l'J71 . . . ,
1972 . .
1971

Half year:
1972 Jan June

1973- Jan June
Julv Dec

Month:
1973--Apr.'

May

July
Aug
Sept
Oct
Nov
Dec

1974 Jan
I'eb
Mar

L

Receipts

193,743
188 392
208 649
2.12,225

115 549
106 06 ">
126 164
124,253

'25,870
16 584
28 504
18 121
~>\ 291
25 007
17 617
20,208
21,987

21,476
20,226
16 818
29,657

,S. budget

Outlays

196,588
211,425
231 876
246,526

120,319
118,579
127,940
130,360

'22,234
20 157
20 892

•22,607
2"> 119
20,736
21,092
22,099
19,686

23,671
21,030
22,905
22,273

Surplus
or

deficit

-2 ,845
-23,031
-23,227
-14,301

-4,850
12,517

-1 ,776
-6 ,107

'3,636
- 1,573

7,612
- 4,486

--847
4,271

- 5,455
-1,891

2,302

-195
-804

-6,086
7,384

Me.ins of financing

Borrowings from the public i

Public
debt

securi-
ties

17,198
27,211
29 131
30,881

3,130
22,038
8,844

11,756

•1,543
275
803
862

2,842
-406
1,017
1,561
5,861

-1,714
2,503
3,813

-2,597

Agency
securi-

ties

- 1 , 7 3 9
- 1 4 7

- 1 269
216

- 1 5 0
876

- 6 6 0
477

- 7 2 1
- 4 3

68
9

101
40
29

273
- 1 7 4

12
- 1 7
394

37

Less: Invest-
ments by Govt.

accounts

Special
issues

9,386
6,616
6 811

12,029

4,010
6,351
5,790
5,396

' 63
1,968

'3,411
1,258
3,117
- 7 5 6
- 3 0 6

- 3 , 5 1 0
5,574

- 9 8 4
2,478
- 1 6 4

115

Other

676
8O0

1 607
- 2 0 7

1,089
- 8 2 3

654
824

' 4 2
214

' - 1 7 1
325
568

- 1 7 3
- 2 2

3,141
- 3 , 0 1 6

55
169
61
57

Less:
Special
notes 2

Equals:
Total

5,397
19,448
19 442
19,275

• 2 114
17,386

1,889
6,013

- 2,159
— 1 970
— 2 369

- 7 1 3
-•563

564
1 195
2,202
3,128

- 7 7 3
• 162
4,309

- 2 , 5 0 2

Less: Cash and
monetary assets

Trea-
sury

operat-
ing

balance

2,151
710

1 162
2,459

— 1 189
956

1 501
- 2 , 2 0 2

1,220
— 5 924

4 144
- 5 398
— 4 105

5,207
— 2 588
- 1 , 0 1 0

5,691

168
- 2,K77

690
3,125

Other

- 5 8 1
979

1 108
- 1 , 6 1 3

2 497
- 1 , 5 2 0

88
- 1 9 1

1,215
— 1 141

414
— 544

151
346

— 43
— 48
— 54

'544
-84
191

1,319

Other
means

of
financ-

ing,
ne t 3

- 9 8 2
1 586
6 255

- 4 , 1 2 8

8 177
- 5 . ' 4 3 4

1 102
- 2 , 2 9 9

'959
1 522

485
— 741
2 544

718
1 411

- I 368
209

1 681
— 1 995

2 657
- 4 3 8

I ml
of

period

F-'iscal year:
1970
1971
1972
1971

Calendar year:
1972
1973

Month:
1973 Apr

Mav
June
July
AUK
Sept
Oct

Dec

1974—Jan
1 eb
Mar
Apr

Treasury operating balance

I.R.
Hanks

1 ,005
1,274
2,344
4,038

1,856
2,543

4,162
3 242
4,038
2,867

847
1,626
1,839
1,945
2,543

2,844
2,017
1,372
2,814

Tax
and
loan

accounts

6,929
7,372
7,934
8,433

8,907
7,760

9,683
4,679
8,433
4,203
2.217
6,582
3,781
2,666
7,760

7,628
5,579
6,915
8 576

Olhcr
deposi-
taries <

109
139
106

310
70

311
311
106
108

8
71
71
70
70

69
69
69
89

Total

8,045
8,755

10,117
12,576

11,073
10,374

14,156
8,232

12,576
7,178
1,072
8,279
5,691
4,681

10,374

10,542
7,665
8,356

11,480

Selected balances

Borrowing from the public.

Public
debt

securities

370,919
398,130
427,260
458,142

449,298
469,898

457,063
457,338
458,142
459,003
461,845
461,439
462,476
464,0.17
469,898

468,184
470,687
474,500
471,903

Agency
securities

12,510
12,163
10,894
11,109

11,770
11,586

11,084
11,041
11,109
11,118
11,419
11.459
11,488
11,760
11,586

11,598
11,581
11,975
12,012

Less:
Investments of
Govt. accounts

Special
issues

76,124
82,740
89,539

101,738

95,924
107,135

'96,360
98,324

101,738
102,996
106,133
105,378
105,071
101,561
107,135

106,151
108,629
108,465
108,350

Other

21,599
22,400
24,023
24,093

23,164
24,467

'23,579
23,817
24,093
23,968
24,536
24,362

'24,241
27,482
24,467

24,521
24,691
24,752
24,809

Less:
Special
notes 2

825
825
825
825

825
825

825
825
825
825
825
825

'825
825
825

825
825
825
825

Equals:
Total

284,880
304,328
323,770
343,045

341,155
349,058

347,383
345,414
343,045
342,332
341,769
342,333
343,727
345,930
34') ,058

348,285
34$,123
352,433
149 931

Memo:
Debt of
Govt.-

sponsored
corps.—

Now
private^

35,789
36,886
41.044
51,325

43,459
59,857

47,905
49,731
51,325
52,780
54,409
56,691
59,330
59,317
59,857

59,566
59,282
59,897

1 The decrease in Federal securities resulting from conversion to private
ownership of Govt.-sponsored corporations (totaling S9.853 million) is
not included here. In the bottom panel, however, these conversions de-
crease the outstanding amounts of' Federal securities held by the public
mainly by reductions in agency securities. The Federal National Mortgage
Association (FNMA) was converted to private owership in Sept. 1968 and
the Federal intermediate credit banks (FICB) and banks for coopera-
tives in Dec. 1968.

2 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

1 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

4 As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded "Other deposi-
taries" (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

s Includes debt of Federal home loan bunks, Fedcralland banks, R.F.K..
Stadium Fund, I'NMA (beginning Sept. 1968), and FICB and banks
for cooperatives (both beginning Dec. 1968).

NOTE.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL
( I n m i l l i o n s o f d o l l a r s )

A 35

F i s c a l y o u r :
1 9 7 0
1971
1072

Hall year:
197'2—Jan.-Junc.

July-Dec.
197.1 Jan.-June.

July-Dec.

Month:
197.1- Apr..

May.
June.
July. .
AUK .
Sept..
Oct.. .
Nov..
Dec..

1 9 7 4 - J a n

M a r . ' . ' . '
A p r . . . .

19.1,743 77
188,302 76
208,649
232.225

lota!

115,46'.
I Of). 062
126.165
124.253

16.584
28. 5.17
18,121
21.2')1
25,007
17,6.17
20,209
21,087

23.476
20 i 226
16,818
29,657

I n d i v i d u a l i n c o m e l u x e s ;

1 ' i c s . i
. l l e c -

V V i t l i — t i o n
h e l d : C a m -

! p a i u n
' I ' l l n d >

w i t h -
h e l d

, 4 1 6 . .
, 4 0 0 ' .

8 3 , 2 0 0 .
9 8 , 0 9 . 1 .

R e -
f u n d s

. 1 2 6 , 2 3 6 1 . 1 , 2 4 0 9 0 , 4 I 2 J 3 5 , 0 . 1 7 1 2 , 2 0 8 3 7 , 1 9 0
. 7 4 , 2 6 2 1 4 , 5 2 2 8 6 , 2 3 0 3 0 , 1 2 0 3 , 5 3 5 3 9 , 7 5 1
. 2 5 , 6 7 9 1 4 , 1 4 3 9 4 , 7 3 7 . 1 4 , 0 2 6 2 , 7 6 0 1 4 4 , 0 8 8
. . 2 7 . O I W 2 I , 8 6 6 W.I.2W . 1 9 . 0 4 5 2 , 8 9 3 5 2 , 5 0 5

'J 44 751 .
46.056:.
52,O34:.
52,961 .

8,646;.
8.813 .
9.168:.
8,487 .
9,085..
7,940'.
8,752.
9,81ll.
8,887,.

9,206 .
0,505:
0 662'
9.946

.20,090 13,569
. 5.784 688
.,21.235 21,179
. 6.207, 000

j 0,124 6.185
1 , 4 4 4
.1.735

681
.j 451

3 903
.; 5 5 0

2 6 1
.; 362

6.433
5 0 7
3 5 4
2 5 7
1 . 1 5

7 1
66

115

. .. 5,076' 45
3 045 1.851
2 2.186 8.631

I.1|)I,II8 6,313

Net
total

Corporation
income taxes

Social insurance taxes
and contributions

Ciross
re-

ceipts
Re-

funds

i-mnloyment
taxes and

contributions2

Pay-
roll

taxes

51,272,21,664|
5I,I52||.5.315
52,001 2.1.7301 1,434
58.l70ll6,S80i 1,404

Self-
empl.

1,942
1,948
2,032
2,371

1,312 24,4451 1,877
1.459 22,493 165

30.013 2.206

.S84
3,825

12,306
8.NI4
9.270

ll,7O7i
9,230,

10,0061
9,134

14,327;
8.601
.1,219

14.764

5 , 9 1 5
1 . 2 1 9

8 . 9 8 3
1 . 5 5 2 1

0 0 4 !

5 . 4 7 7 1
1 , 5 1 - V

939
6,201

1 , 7 2 2 -
1 . 0 6 6 ,
5 , 8 8 7 '
5 , 8 9 . 1 1

2 9 6
1 8 8

2 0 2
2 0 9

20.965

2 . 1 0 , 4
4 6 2 1 4
2 8 7 5

1 0 5 . 1

.297
,662
,548
,608
,087
,812
1 10

.578

.760

201

Un-
empl.
insur. !

! Other
net
re-

ceipts

3,465
3,673
4,357
6.051

4,736
2,437
3,616
2 974

2,700 45
3,206 48
.1,437
.1,614 64

,316
253
145

177
24

'•44")

2,156
95
.182

1,357
10.1
217
825
89

1 6 0 ' 4 , 4 3 9 1 7 0 . 2-141
248, 7 , 0 8 0 2 1 4 1 7 6 1
. 1 3 8 5 , 0 5 0 2 2 8 1 9 ( , l
4 . 1 0 4 , 3 9 0 I . 6 0 3 1 5 5 2 1

I ,764
1,773
1.841
1 ,967

'303
.108
293
346
.133
317
351
.121
299

.?7X
346
.1.18
351

Net
total

,298
,578

53,914
,542

30,925
26,867
37.67S
35,109

'6..161
9,380
5,081
5,336
8.778
5,400
4,712
6,724
4,149

F . x c i s e '

I !
1 I

* I a n d . r e -
| g i f t | c e i p t s i

i
I I

I
15,705. 2,430: 3,6441 3,424
16,614' 2,5911 3,735' 3,858
15,477 3,287 5,436 3,63.1
16,260! .1, 188 4,917 3,921

6,516
8,244
8,0(6'
8,966

I
1 . 3 l s |
1 , 4 4 ( v

1 15.18
I.4.I4!
1,436,

I'M:

1,4491 3,041 1,915
1,551: 2,3331 2,059
f.6.17' 2,5X4 I ,H6S
1 , 6 . 1 3 2 , 5 1 4 | 2 , 7 6 8

1 , 5 3 6

5 , 2 . 1 2 J . 2 6 3 '
8 , 4 0 0 1 , 3 1 5 1
5 , 7 2 1 1 . 2 1 1
6 , 8 9 6 | K 2 7 5 1

2621
2 8 0
2 7 3
2 7 6
3 0 3
2 . 1 8
2 9 1 1

3 0 1 ,
2 2 4 |

.104,
239
2771
286,

. 1 3 0 !
4 6 6 ,
3 3 5 !
3 9 8 1
4 9 4 '
3 7 3 |
4 5 4
4 6 2 '
3 . 1 3 ,

4 5 5 !
4 2 3 ,
4 6 5
3 7 1 1

M 5 8
2 6 4
3 6 0
4 0 9
. 1 0 8
5 9 7
4 3 7
5 0 1
5 1 5

3.14
429
377
602

P e r i o d

F i s c a l y e a r :
1972
1 9 7 3
1 9 7 4 ' '
1 9 7 5 ' '

H a l f y e a r :
1 9 7 2 - - J a n . - - . r u n e .

J u l y n e e . .
1073 -Jan.-Jnne.

July-Dec.

Month:
1973- A p r . ' . . . .

May
June
July
Any
S e p t
O c t
N o v
D e c

1 9 7 4 - J a n
l e b
M a r
A p r

2.11
246
274
304

120
118
127
130

12
20
20
->2
22
20
2.1
11

19

T1

! 2 1

1 22
|22

tal

876
526
660
,445

, 310
,578
,040
,360

2.14
,157
,814
,607
, 130
.7.16
,092
, 099
,686

671
,030
.004
,273

Budget outlays

f\a- .
tional I

de-
fense

I n t l .
a l l ' a i r s

78,3.16 3,786
76,027 3,182
KO.573! 3,886
87,720| 4,103

42,58.1
35 220
40.677
.17,3.11

2 , 0 3 4
1 , 6 3 0 '
1 . 5 4 2 |
1 , 6 1 7

' 6 , 3 3 2
6,4011
8 , 0 1 5 ,
4 . 8 7 8 1

6 , 7 7 2 |
f i , 0 9 5 j
6 , 6 0 7
6 , 9 0 0
6 , 0 7 9

6,703,
6,500
6.6S61

6,7511

237
1.16
486
3()h
327
2O5|
282
276
2101

S p a c e 1
r e -

s e a r c h I

3,422
3,311
II, I77i
3,272,

1 , 6 4 5 ;
1 . 6 7 6 1

1 . 6 . 1 5 1
I , 5 0 1

2 6 5
2 5 . 5
3 0 1
2 7 8
2 6 2
2 4 6 1
2 4 8

cul-

N a t -
n r a l

r e -
| s o u r c e s

] Com.
C o i n - I m i n i ,
m e r c e I i l e v e -

a n u I l o p .
t r a n s p . J a n d

I I O H S -

I

7,061
6.051
4,0.19
2,729

1.062
4,616
1,435
3,472

3 6 8
1 5 5

-126
2,mil

440

5 0 3 i
7 8 2 ,

. . . 2 2 8 ,

1 - d u c a -
t i o . i ' H e a l t h
a n d 1 a n d

w e l -
f a r e

a n d I
m a n -

p o w e r

351
2241
145i
3.16

251
231
252
2011

E8
2 0 . V

8 9 |

3 , 7 5 0
5 5 6
6 1 ) 9

3 . 1 2 8

I , 8 0 7
33Oj
227
763|

I
'•.1.\5|

2 0 8 ,
I I 8 |

0 4 2
5 7 . V
4 2 2 1
4 1 6
4 2 4

- 1 3 0 1

- 5 4 4 !
581

759|
1,618,

1 1 . 1 0 7
1 2 . 5 2 0
1 . 1 . 5 2 1
1 3 , 4 0 0

4.216
4,162
5.450
5.667

5,167
6,IOO|
6,32Oj
7.3871

10,198
10,821
10,810
11.537

Vet-
erans

81,536 10.747 20,584
01,2301 12,004 22,785

108.26.1, 13,2851 27.754
126.353! 13.612 20,122

Inter-
est

2,0351 5,84.1 4.1.405
2.637, 5.1.131 43,212
1.525 5.688 48.018
1.215 4.772 48,078

'792
007,

1,434
2 , 1 0 4 !
1 , 0 0 0 |

9 5 7
1 . 2 6 0

9 1 2
1.064

8 8 6
3 6 3
7 4 f > l
7 4 0

2 4 3 1
- 1 4 8
309
9 1 1
7 7 0
7 1 2
5 6 1

36
316

33,'
108
263
.17.1

7 8 8
1,066
1,336

777
054
661
055
805
610

'8,08.1
8,124
8,234'
7,702
7.935
8. .102
8,040
8,373
8,534

9831 9,0fi7
9321 8,979

1 . 0 3 6 0 , 3 1 0
9 2 5 1 9 , 5 0 5 '

5 , 7 4 4
5 , 7 4 0
6 , 2 6 4
6 , 5 1 8

1 , 1 1 4
1 , 0 1 7

8 6 6
1 . 0 9 9
1 , 0 5 4

970
1,058
1,194
1.14.1

1 , 2 0 4 ' .
I . O 8 8 1

1 , 1 9 4 1
1 , 1 6 5

G e n -
e r a l

g o v t .

I
10.5341
1 0 , 6 1 0
1 2 , 1 8 1
1 3 , 4 4 0

' 2 , 1 2 2
2 , 1 6 5
2 , 0 0 4
2 , 1 8 4
2 . 1 5 9
2 , 3 9 2
2 , 1 3 5
2 , 4 0 1
2 , 1 6 0

2 , 3 5 3
2 , 4 6 6
2 . 5 0 S 1

2 , 4 5 5 |

4 , 8 8 0
5 , 6 1 0
6 . 8 0 0
6 , 7 7 4

2,407
2,860
2,740
3 088

'306
466
452
56.1
466
6431
4701
4.18'

636
520
409

G e n -
e r a l

r e v e -
n u e

s h a r -
i n g

• 6 . 6 3 6
6 , 1 4 7
6 . 1 7 4

2,617
4,010
3.032

' 1 ,404
3

i.495
• 1

16'
1 , 4 9 4 , '

29
4 9 8 |

I.5.121

5861' " I ,' 5-i6f

Intra-

t r a n s -
a c -

t i o n s -

- 7 , 8 5 8
- 8 . 3 7 8

9 . 9 6 3
• 1 0 , 7 1 7

- 4 , 0 3 6
• 4.0.10

- 4 , 3 3 9
- 4 . 7 5 3

-324
- 377

-2,616
- 8 5 0
- - 670
- 8 4 9

- 8 5 0
• 7 1 7

- 8 1 6

9 2 9
• 6 7 7

8 9 8
- 8 6 7

' C o l l e c t i o n s o f t h e s e r e c e i p t s , t o t a l i n g , f 2 . 4 2 7 m i l l i o n f o r f i s c a l y e a r < > i n t i m a t e s p r e s e n t e d i n t h e J a n . 1 9 7 5 [ S i u l x e t D o c u m e n t . B r e a k d o w n s d o
1 0 7 3 , w e r e i n c l u d e d a s p a r t o f n o n w i t h h c l d i n c o m e t a x e s p r i o r t o I e h . n o t a d d t o t o t a l s h c c a u . s e s p e c i a l a l l o w a n c e s l o r c o n t i n g e n c i e s , l e d e i a l
1 9 7 4 . p a y i n c r e a s e ( e x c l u d i n g 1 I c p a r l i n e n i o f D e f e n s e ) , a n d a c c e l e r a t i o n o l e n e r g y

2 O k l - a g e , d i s a b i l i t y , a n d h o s p i t a l i n s u r a n c e , a n d R a i l r o a d R e t i r e m e n t r e s e a r c h a n d d e v e l o p m e n t , t o t a l i n g $ . 1 0 0 m i l l i o n f o r f i s c a l 1 9 7 4 , a n d $ 1 , 5 6 1
a c c o u n t s . m i l l i o n for f i s c a l 1 9 7 5 , a r e n o t i n c l u d e d .

-1 S u p p l e m e n t a r y m e d i c a l i n s u r a n c e p r e m i u m s a m i f e d e r a l e m p l o y e e ' < ' C o n t a i n s r e t r o a c t i v e p a y m e n t s o f $ 2 , 6 1 7 m i l l i o n l o r f i s c a l 1 9 7 2 .
r e t i r e m e n t e o m r i b u l i o n s .

1 D e p o s i t s o f e a r n i n g s b y I ' c d e r a l R e s e r v e H a n k s a n d o t h e r m i s c e l l a n e - S o n : . - - H a l t y e a r s m a y n o t a d d t o f i s c a l y e a r t o t a l s d u e t o r e v i s i o n s i n
o u s r e c e i p t s . s e r i e s t h a t a r e n o t y e t a v a i l a b l e o n a m o n t h l y b a s i s .

5 C o n s i s t s o f G o v e r n m e n t c o n t r i b u t i o n s f o r e m p l o y e e r e t i r e m e n t a n d
o f i n t e r e s t r e c e i v e d b y t r u s t f u n d s .
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

End of period

1967—Dec.
1968—Dec.
1969—Dec,

1970—Dec,
1971—Dec.
1972—Dec

1973—May,
June.
July.
Aug.
Sept.
Oct..
Nov.
Dec.

1974—Jan..
Feb.
Mar.
Apr.
May

Total
gross
public
debt >

344.7
358.0
368.2

389.2
424.1
449.3

457.3
458.1
459.0
461.8
461.4
462.5
464.0
469.9

468.2
470.7
474.5
471.9
474.7

Public issues

Total

284.0
296.0
295.2

309.1
316.7
351.4

357.1
354.6
354.2
353.8
354.1
355.5
360.5
360.7

360.1
360.0
364.2
361.7
361.5

Marketable

Total

226.5
236.8
235.9

247.7
262.0
269.5

265.9
263.0
262.7
262.4
262.4
264.0
270.2
270.2

270.1
269.7
273.6
270.5
269.6

Bills

69.9
75.0
80.6

87.9
97.5

103.9

103.0
100.1
99.9

101.8
99.8

101.6
107.7
107.8

107.8
107.9
111.9 i
107.3 I
107.9 j

Certifi-
cates Notes

61.4
76.5
85.4

101.2
114.0
121.5

117.8
117.8
117.8
118.7
120.7
120.7
124.6
124.6

124.6
126.1
126.1
127.6
128.4

Bonds 2

95.2
85.3
69.9

58.6
50.6
44.1

45.1
45.1
45.0
42.0
41.9
41.8
37.8
37.8

37.7
35.7
35.6
35.5
33.2

Con-
vert-
ible

bondt

2.6
2.5
2.4

2.4
2.3
2.3

2.3
2.3
2.3
2.3
2.3
2.3
2.3
2.3

2.3
2.3
2.3
2.3
2.3

Nonmarketable

Total !

54.9
56.7
56.9

59.1
72.3
79.5

88.9
89.4
89.2
89.1
89.5
89.2
88.0
88.2

87.7
88.1
88.3
89.0
89.6

Foreign
issues *

3.1
4 . 3
3.8

5.7
16.8
20.6

28.3
28.5
28.2
27.9
28.2
27.8
26.1
26.0

25.3
25.4
25.2
25.7
26.0

Sav-
ings

bonds
& notes

51.7
52.3
52.2

52.5
54.9
58.1

59.7
59.9
60.2
60.3
60.3
60.5
60.8
60.8

61.0
61.3
61.6
61.9
62.1

Special
issues 3

57.2
59.1
71.0

78.1
85.7
95.9

98.3
101.7
103.0
106.1
105.4
105.1
101.6
107.1

106.2
108.6
108.5
108.4
111.3

1 Includes non-interest-bearing debt (of which $618 million on May 31,
1974, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds.

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, and Rural Electrification Administration bonds.

* Nonmarketable certificates of indebtedness, notes, and bonds in the
Treasury foreign series and foreign-currency-series issues.

5 Held only by U.S. Govt. agencies and trust funds and the Federal
home loan banks.

NOTE.—Based on Daily Statement of U.S. Treasury. See also second
paragraph in NOTI: to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

End of
period

1967—Dec
1968 Dec
1969—Dec

1970—Dec
1971—Dec
1972—Dec

1973—May
June
July
Auu
Sept
Oct
Nov
Dec

1974 Jan
Peb
Mar
Apr

Totul
gross
public
debt

344.7
358.0
368.2

389.2
424.1
449.3

457.3
458.1
459.0
461.8
461.4
462.5
464.0
469.9

468.2
470.7
474.5
471.9

Held by—

U.S.
Govt.

agencies
and
trust
funds

73.1
76.6
89.0

97.1
106.0
116.9

120.1
123.4
125.0
128.7
127.8
127.4
127.1
129.6

128.7
131.3
131.2
131.1

F.R.
Banks

49.1
52.9
57.2

62.1
70.2
69.9

74.1
75.0
77.1
76.1
76.2
78.5
77.1
78.5

78.2
78.2
79.5
80.0

Held by private investors

Total

222.4
228.5
222.0

229.9
247.9
262.5

263.1
259.7
256.9
257.1
257.4
256.5
259.8
201.7

261.2
261.1
263.8
260.7

Com-
mercial
banks

63.8
66.0
56.8

62.7
65.3
67.7

58.9
58.8
56.5
55.1
55.4
56.3
58.5
60.3

60.2
58.2
59.5
56.8

Mutual
savings
banks

4.2
3.8
3.1

3.1
3.1
3.4

3.3
3.3
3. 1
2.9
2.9
2.9
2.9
2.9

2.8
2.8
2.8
2.7

Insur-
ance
com-
panies

9.0
8.4
7.6

7.4
7.0
6.6

6.3
6..1
A. 4
6.3
6.3
6.3
fi.2
6.4

6.3
6.0
6.1
5.9

Other
corpo-
rations

12.2
14.2
10.4

7.3
II.4
9.8

10.8
9.8

10.3
t l .5
9.2

10.2
11. 1
10.9

10.7
10.9
11.7
10.5

State
and
local

govts.

24.1
24.9
27.2

27.8
25.4
28.9

28.6
28.8
28.4
27.7
29.0
28.5
28.9
29.2

29.9
30.7
30.4
30.1

Individuals

Savings
bonds

51.2
51.9
51.8

52.1
54.4
57.7

59.2
59.5
59.7
59.8
59.8
60.0
60. .1
60.3

60.5
60.8
61.1
61.4

Other
securities

22.3
23.3
29.0

29.1
18.8
16.2

16.5
16.4
17.0
17.2
17.3
17.0
16.9
16.9

16.9
17.0
17.3
17.8

Foreign
and

inter-
national '

15.8
14.3
II.2

20.6
46.9
55.3

61.1
60.2
59.7
59.2
58.5
57.5
56.2
55.6

52.8
53.6
54.9
55.9

Other
misc.
inves-
tor! >

19.9
21.9
25.0

19.9
15.6
17.0

18.4
16.6
15.8
17.3
18.9
17.9
18.9
19.3

21.1
21.2
20.0
19.7

1 Consists of investments of foreign and international accounts in
the United States.

1 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

NOTE.—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately owned agencies and certain Govt. deposit
accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Type of holder and date

All holders:
1971—Dec. 31 .
1972—Dec. 31.
1973—Dec. 31.
1974—Mar. 31 .

Apr. 30.

U.S. Govt. fluencies and trust funds:
1971—Dec. 31
1972—Dec. 31
197.1—Dec. 31
1974—Mar. 31

Apr. 30

Federal Reserve Unnks:
1971—Dec. 3 1 . . . .
1972—Dec. 3 1 . . . .
1973—Dec. 3 1 . . . .
1974—Mar. 31 .. . .

Apr. 30. . . .

Held by private investors:
1971—Dec. 31
1972—Dec. 31
1973—Dec. 31
1974—Mar. 31

Apr. 30

Commercial bunks:
1971—Dec. 3 1 . .
1972—Dec. 3 1 . .
1973—Dec. 3 1 . .
1974—Mar. 3 1 . .

Apr. 30. .

Mutual savings hanks:
1971—Dec. 3 1 . . .
1972—Dec. 3 1 . . .
1973—Dec. 3 1 . . .
1974—Mar. 31 .. .

Apr. 3 0 . . .

Insurance companies:
1971—Dec. 3 1 . .
1972—Dec. 3 1 . .
1973—Dec. 3 1 . .
1974—Mar. 31 ..

Apr. 30 . .

Nouflnancial corporations:
1971—Dec. 31
1972—Dec. 31
1973—Dec 31
1974—Mar. 31

Apr. 30

Savings and loan associations:
1971—Dec. 31
1972—Dec. 31
1973—Dec. 31
1974—Mar. 31

Apr. 30

State and local governments:
1971—Dec. 31
1972—Dec. 31
1973—Dec. 31
1974—Mar. 31

Apr. 30

All others:
1971—Dec. 31.
1972—Dec. 31.
1973—Dec. 31 .
1974—Mar. 31 .

Apr. 30.

Total

262,038
269,509
270,224
273,596
270,452

18,444
19,360
20,962
21.272
21,296

70,218
69,906
7H, 51 (V
79,483
80,007

173,376
180,243
170,746
172,841
169,149

51,363
52,440
45,737
45,524
43,025

2,742
2,609
1,955
1.855
1,820

5,679
5,220
4,956
4,959
4,786

6,021
4,948
4,905
5,513
4,480

3,002
2,873
2,103
2,184
2,105

9,823
10,904
9,829

10.723
10,207

94,746
10/,249
101,261
102.083
102,726

Within 1 year

Total

119,141
130,422
141,571
145,45.1
140,905

1,380
1,609
2,220
2,416
2,466

36,032
37.750
46,189
47.032
47,356

81,729
91,063
93,162
96,005
91,083

14,920
18,077
17,499
16,726
13,508

416
590
562
509
448

720
799
779
815
631

4,191
3,604
3,295
3,561
2,778

629
820
576
603
505

4,592
6,159
5,845
7,026
6.381

56,261
61,014
64,606
66,765
66,832

Bills

97,
103,
107,
111
107;

31,
29,
36,
38,
37,

65,
73,
70,
74,
69,

8,
10,
7,
7
4,

3
1
1
2
1

3
5
4
5
4

49
55
55

505
870
7R6
859
337

605
674
631
744
647

033
745
928
938
276

867
451
227
177
414

2S7
289
901
763
717

235
309
222
240
200

325
448
312
413
239

280
198
695
129
363

343
498
121
194
118

,832
,203
,483
,677
,924

,565
,506
.493

57.761
57,853

Other

21,636
26,552
33,785
33.594
33,568

775
935

1,589
1,672
1,819

4,999
8,005
9,261
10,094
10,080

15,862
17,612
22,935
21,828
21,669

6,633
7,788
9,598
8,963
8,791

181
281
340
269
248

395
351
467
402
392

911
2,406
1,600
1.432
1,415

286
322
455
409
387

760
956

1,362
1,349
1,457

6,696
5,508
9,113
9,004
8,979

1-5
years

93,648
88,564
81,715
79,045
80,570

7,614
6,418
7,714
7,379
7,452

25,299
24,497
23,062
22,618
22,793

60,735
57,649
50,939
49.048
50,325

28,823
27,765
22,878
22,381
23,081

1,221
1,152
750
710
750

,499
,190
,073
,066
,087

,492
,198
,281
,528
,346

,449
,140
,011
968
989

2,268
2,033
1,870
1,724
1,833

23,983
23,171
22,076
20,671
21,239

5-10
years

29,321
29,143
25,134
26,965
26,961

4,676
5,487
4,389
4,573
4.524

7,702
6,109
7,504
7,987
7,982

16,943
17,547
13,241
14,405
14,455

6.S47
5,654
4,022
5,106
5,168

499
469
211
230
229

993
976

1,278
1,297
1,296

301
121
260
356
290

587
605
320
372
368

783
816
778
737
720

6,933
8,906
6,372
6,307
6,384

10-20
years

9,530
15,301
15,659
16,092
16,036

2,319
4,317
5,019
5,284
5,235

10,397
6,079
6,145
6,040
5,981

2,456
1,530
1,620
1,620
1,620

584
1,414
1,577
1.648
1,687

6,627
9,570
9,063
9,160
9,114

5SS
864

1,065
1,023
1,013

281
274
300
254
277

1,366
1,593
1,301
1.278
1,286

16
25
54
5.1
54

162
226
151
191
194

918
1,298
1,003
913
949

3,329
5,290
5,189
5,448
5,341

Over
20 years

601
136
184
198
189

7,340
4,413
4,341
4,222
4,172

217
80

272
290
254

326
124
131
151
116

1,102
661
523
501
486

20

15
14
12

175
81
45
50
49

1,263
598
332
323
324

4,237
2,868
3,023
2,893
2,931

NOTF-;.—Direct public issues only. Based on Treasury Survey of
Ownership.

Data complete for U.S. Govt. agencies and trust funds and F.R. Hanks,
but data for other groups include only holdings of those institutions
that report. The following figures show, for each category, the number
and proportion reporting: (1) 5,594 commercial banks, 479 mutual savings

banks, and 735 insurance companies combined, each about 90 per cent;
(2) 467 nonfinancial corporations and 486 savings and loan assns., each
about 50 per cent; and (3) 505 State and local govts., about 40 per cent.

"All others," a residual, includes holdings of all those not reporting
in the Treasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

Period

1971 Apr . . . .
May

July

Sept .
Oct

Dec-

1974 Jan
t'eb
Mar

Week ending—

1974- Apr. 3
10
17
24

May 1
8 . .

15. .
22
29

U.S. Government securities

Total

3,185
3.187
2,969
2,993
1 366
1,884
.1,384
4 022
3,889

3,659
4,229
3,697
3,338

3,929
1 609
1 839
3,067

2,917
1 287
4,242
3,163
3,223

Within
1 year

2,535
2,390
2,335
2,330
2,403
3,021
2,798
3,001
3,167

3,074
3,192
2,814
2,682

2,921
2 762
1,145
2,644

2,446
2,560
2,566
2,501
2,542

By maturity

1-5
years

440
322
289
367
706
644
374
485
348

.125
402
450
438

736
590
415
240

326
517

1.384
494
505

5-10
years

165
323
228
226
172
158
163
447
317

215
561
369
173

228
195
248
135

103
16.1
16.1
109
110

Over
10 years

46
153
us
7285
61
48
89
58

45
74
64
45

44
61
32
48

42
48

110
60
66

By type of customer

U.S. Govt.
securities

dealers

709
661
593
581
566
581
568
655
675

706
795
744
614

72.1
618
774
557

589
591
7.17
715
681

U.S. Govt.
securities
brokers

636
543
622
612
874

1,182
954

1 188
1,051

889
1,058

892
816

972
1 058
1 056

588

623
795

1 196
729
842

Com-
mcrcial
banks

1,075
1,057

975
982

,044
,142
,073
,171
,123

,103
,299
.071
951

1,069
I 000
1, 126

938

744
912

1,174
920
887

All
o ther '

766
927
778
798
88 (
977
789

1 007
1 040

962
1,077

991
937

1,165
913
882
98.1

962
967

1 1.16
799
814

U S. Govl
agency

securities

714
687
732
700
771

1 048
810
810
869

695
1 019

711
709

512
870
74^
772

612
424

1 147
918
793

1 Since Jan. 1972 has included transactions of dealers and brokers in
securities other than U.S. Govl.

Noil-:.—The transactions data combine market purchases and sales of
U.S. Govt. securities dealers reporting to the I'.K. Dank of New York.

They do not include allotments of, and exchanges for, new U.S. Govt.
securities, redemptions of culled or matured securities, or purchases or
sales of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts. Averages of daily figures based on the number of
trading days in the period.

DAILY-AVERAGE DEALER POSITIONS
(Par value, in millions of dollars)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollars)

1'erio

1973—Apr..

June.
July.

Sept.
Oct. .
Nov.
Dec

1974—Jan..
1 eh
Mar

Week ending

1974—Mar.

Apr.

d

6
13
20
27

3.
10
17
24

U.S. G

All
maturi-

ties

2,795
2,626
2,976
1,901
1,788
.1,201
3,073
1,618
4,441

3,653
4,081
2,587
1,5.16

3,591
3,336
2,0.17
1 ,703

2,530
2,335
1,834

439

ivernment

Within

year

3,105
2,596
2,SIR
2,062
1,977
2,958
2,858
1,034
3,697

3,210
2 707
2,149 i
1,577

2,622 j
2,695
1,670
1 .650

2,380
2,274
1 ,952

602

securities, by maturity

1-5
years

- 1 5 9
- 3 2 4
- 1 6 5
- 2 5 0

-94
316

91
95

223

51
537

50
•121

323
m

2
- 1 3 8

*
- 51

- 1 6 3
- 2 0 3

5-10
years

- 14.1
179
91

- 4 3
- 107
-- 111

56
150
396

262
647
287

62

459
176
284
142

109
85
38
38

Over
10

years

- 9
175
232
1.11

12
38
67

139
124

130
190
102

17

187
111
81
48

40
27

8
2

U.S.
Govt.

agency
securi-

ties

274
156
744
511
273
799
904

1 185
1,400

1 324
1,435
1,045

719

1 222
1 229
1,118

752
772
790
661

NOTE.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than
dealer trading positions.

Average of daily figures based on number of trading days in the period.

Period

1973—Apr
May
June
July
Atig
Sept
Oct
Nov
Dec

1974 Jan
1-eb
Mar
Apr

Week ending—

1974—Mar. 6 . . .
13. . .
20. . .
27 . . .

Apr. 3 . . .
10, ,
17. . .
2 4 . . .

All
sources

1 032
2,667
3,769
2,826
2,318
4,244
3,721
4,469
5,468

4,802
4.8.17
3.817
2,449

4,640
4,821
.1,559
2,733

3,211
1 097
3,040
1,466

Commercial banks

New
York
C\\y

9.15
674

1,242
725
829

1,620
1,253
1,809
2,322

1,747
1,545
1.196

600

1,607
1,589
1,187

690

867
1,106

861
4

KlM-
where

51.1
452
690
544
327
877
91X
900

1,147

1,253
1,501

952
728

1,154
1,144

904
7.17

841
822
866
551

Corpora-
tions t

.111
252
431
510
386
441
328
570
671

658
533
485
287

652
662
455
306

.129
3.12
271
250

Ml
other

1,273
1,291
1,406
1,047

777
1,306
1,223
1,190
1,329

1,143
1,257
1,185

83.1

1,226
1,426
1.013

999

1,174
837

1,041
662

1 All business corporations, except commercial banks and insurance
companies.

MOTE.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included. See also
NOTF. to the table on the left.



JUNE 1974 n FEDERALLY SPONSORED CREDIT AGENCIES
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Agency, and date of issue
and maturity

Federal home loan banks
ISonds:

6/25/71 -5/25/74
2/26/73 - 5/28/74
8/25/69 - 8/25/74
8/25/72-8/26/74
8/27/73 - 8/26/74
11/25/69 - 11/25/74....
5/25/73 - 11/25/74
1/26/71 - 2/25/75
11 /27/72 - 2/25/75
9/21/73 -2/25/75
4/12/73- 5/25/75
8/25/70 - 5/26/75
2/25.'74 •• 5/27/75
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
8/27/71 -2/25/76
8/27/73 - 2/25/76
6/22/73 - 5/25/76
11/27/73 -5/25/76
7/25/73 - 8/25/76... .
10/25/73 -2/25/77
6/25/71 -5/25/77
4/12/73 -8/25/77
2/26/73 - 11/25/77
11/27/73 - 11/25/77 :
9/21/73 - 5/25/78
3/25/70 - 2/25/80
2/25/74 ..2/25/80
10/15/70- 10/15/80
10/27/71 - 11/27/81
4/12/73 - 5/25/83
10/25/73 - 11/26/93

Federal Home Lonn
Mortgage Corporation

Bond!;:
2/10/72 - 8/26/74
5/29/73 -8/25/76
5/11/72 - 2/25/77
11/19/70- 11/27/95
7/15/71 - 8/26/96
5/11/72- 5/26/97

Federal National Mortgage
Association—
Secondary market

operations
Discount notes
Capital debentures:

4/1/70 - 4/1/75
9/30/71 - 10/1/96
10/2/72- 10/1/97

Cou- , Amount
pon I (millions
rate of dollars)

6.35
6.45
7.65
5%

1% :
7.05 I
6.10 ,

1

Mortgasic-backed bonds:
6/1/70 - 6/2/75
3/14/73 - UlS/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

7.15
8.05
6. 80
7.95
7%
7.15
6.50
7.05
7>,

7 .'20
7.45
7.80
7.20
6.'J5
7.15
6%
7.45
7.60
7.75
7.05
7.80
6.60
7.30
7H

5.30
7.05
6.15
8.60
7.75
7.15

i

300
700
173
400
800
217

,(X)0
250
400
500
700
265
300
300
500
400
350
600
300
300
600
300
500
500
200
300
300
300
500
350
300
200
200
197
400

200
400
350
140
150
150

2,370

200
248
250

250
S3
5

71
35
10
21
81

200

Agency, and date of issue
and maturity

''cdcral National Mortgage
Association—Conr.

Debentures:
8/5/70 - 6/10/74
11 ./10/71 -6/10/74
9/10/69 - 9/10/74
2/10/71 -9/10/74
5/10/71 - 12/10/74
9/10/71 - 12/10/74
11/10/70 - 3/10/75
10/12/71 - 3/10/75
4/12/71 -6/10/75
10/13/70 - 9/10/75
3/12/73 -9/10/75
3/10/72 - 12/10/75
9/10/73 - 12/10/75
3/11/71 - 3/10/76
6/12/73 • 3/10/76
6/10/71 -6/10/76
2/10/72 -6/10/76
11/10/71 -9/10/76
6/12/72 -9/10/76
7/12/71 - 12/10/76
12/11/72- 12/10/76
2/13/62 - 2/10/77
9/11/72-3/10/77
3/11/74 3/HV77
12/10/70 •• 6/10/77
5/10/71 -6/10/77
12/10/73 • 6/10/77
9/10/71 -9/12/77
9/10/73 -9/12/77
7/10/73 - 12/12/77
10/1/73 - 12/12/77
6/12/73 - 6/12/78
3/11/74-9/11/78
10/12/71 - 12/11/78
12/10/73 - 3/12/79
9/10/73-6/11/79
6/12/72-9/10/79 '
12/10/71 - 12/10/79 I
2/10/72- 3/10/80 1
2/16/73 - 7/31/80
2/16/73-7/31/80
10/1/73 -9/10/80
1/16/73 - 10/30/80
12/11/72- 12/10/80
6/29/72- 1/29/81
3/12/73 - 3/10/81
4/18/73 -4/10/81
3/21/73 - 5/1/81
3/21/73- 5/1/81
1/21/71 - 6/10/81
9/10/71 -9/10/81
3/11/74- 12/10/81
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 -6HO/H3
6/12/73 -6/10/83
11/10/71 - 9 / 1 2 / 8 3
4/12/71 - 6 / 1 1 / 8 4- T / l i / / | - U / H / O f

12/10/71 - 12/10/84
3/10/72 - 3/10/92
6/12/72-6/10/92
12/11/72 - 12/10/97

Cou-
pon
rate

7.90
5.70
7.85
5.65
6.10
6.45
7.55
6.35
5.25
7.50 ,
6.80
5.70
8.25
5.65
7.13
6.70
5.85
6.13
5.85
7.45
6.25
4 'A
6.30
7.05
6.38
6.50
7.20
6.88
7.85
7.25
7.55
7.15
7.15
6.75
7.25
7.85
6.40
6.55
6.88
5. 19
3.18
7.50
4.46
6.60
6.15
7.05
6.59
4.50
5.77
7.25
7.25
7.30
5.84
6.65
6.80
7.35
6. 75
7.30
6.75
6.25
6.90
7.00
7.05
7.10

Amount
(millions

of dollars)

400
350
250
300
250
450
300
600
500
350
650
500
300
500
400
250
450
300
500
300
500
198
500
400
250
150
500
300
400
500
500
600
550
300
500
300
300
350
250

1
9

400
5

300
156
350

26
18
2

250
250
250
58

250
200
300
200
300
250
200
250
200
200
200

Agency, and date of issue
and maturity

anks for cooperatives
Debentures:

11/1/73 - 5/1/74
12/3/73 -6 /3J4
1/2/74 - 7/1/74
2/4/74-8/1/74
3/4/74-9/3/74
4/1/74- 10/1/74
10/1/73 -4/4/77

•cderal intermediate
credit banks

Debentures:
8/1/73 - 5/1/74. .
9/4/73 -6/3/74. .
10/1/73 -7/1/74.
1/4/71 - 7/1/74.
11/1/73 -8/1/74.
12/3/73 -9/3/74.
1/2/74 - 10/1/74.
2/4/74 •- 11/4/74.
3/4/74 12/2/74.
5/1/72- 1/2/75..
4/1/74 - 1/2/75..
1/3/72-7/1/75..
3/1/73 - 1/5/76..
7/2/73 - 1/3/77. .
1/2/74 1/3/78. .

Federal land banks
Bonds:

10/20/71 - 7/22/74..... .
4/20/71 - 10/21/74......
2/20/70 - 1/20/75
4/23/73 - 1/20/75.......
4/20/65 - 4/21/75
7/20'73 -• 4/21/75
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
2/21/66 - 2/24/76
1/22/73 -4/20/76
4/22/74 -4/20/76
7/20/66 - 7/20/76
1/21/74 - 7/20/76
4/23/73 - 10/20/76
4/22/74 4/20/77
7/20/73 -7/20/77
10/20/71 -'10/20/77
2/20/63 -2/20/73-78.. ..
5/2/66 - 4/20/78
7/20/72 - 7/20/78
10/23/73 - 10/19/78
2/20/67- 1/22/79
1/21/74 -- 1/22/79
9/15/72-4(23/79
2/20/74 - 7/23/79
10/23/72 - 10/23/79
1/22/73 - l/2i/8O
7/20/73 -7/21/80
2/23/71 -4/20/81
4/20/72-4/20/82
4/23/73 - 1O/2O/X2
10/23/73 - 10/20/83

Cou-
pon
rate

7.95
8.80
7.95
8.15
7.15
8.20
7.70

8.65
!>M
91/4
5.95
7.95
8.60
7.95
8.00
7.15
6.05
8.15
5.70
6.65
7.10
7.10

5.85
5.30
X-H
7.15
4 «
7.65
5.70
8.30
7.20
7.40

VA
5.00
6 Vi
8'/

7.05
7.15
81/4
Vh
6.35

A
6.40
7.35
5.00
7.10
6.85
7. U
6.80
6.70
VA
6.70
6.90
7.30
7.30

Amount
(millions

of dollars)

364
617
469
559
349
251
200

538
626
699
224
583
528
616
754
785
240
608
302
261
236
406

326
300
220
300
200
300
425
300
300
362
300
123
373
400
150
360
450
565
550
300
148
150
269
550
285
300
235
3X9
400
300
250
224
200
239
300

NOTI:.—These securities arc not guaranteed by the U.S. Govl.; see also note to table at top of p. A-40.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

End of
period

1970
1971
1972

1973—Apr...
May..
June..
July. .
Aug. .
Sept. .
Oct.. .
Nov. .
Dec...

1974—Jan...
Feb...
Mar...
Apr.,.

Ad-
vances

to
mem-
bers

10,614
7,936
7 979

9,429
10,155
11,145
12,365
13,511
14,298
14,799
14,866
15,147

15,188
14,904
14,995
16,020

Federal home loan banks

Assets

Invest-
ments

3 864
2 520
2 225

2,087
2,702
2,516
2,126
2,016
2,908
3,498
3,649
3,537

2,843
2,680
2,779
1,615

Cash
and
de-

posits

105
142
129

I I I
95

108
103
111
102
106
77

157

121
116
124
82

Liabilities and

Bonds
and

notes

10,183
7,139
6 971

8,415
9,615

10,215
11,213
12,562
14,062
15,362
15,362
15,362

14,556
13,906
1.1,906
13.902

Mem-
ber
de-

posits

2.13?
,789
548

,14.1
,261
,453
,183
,091
,178
,270
,545
,745

,692
,936

2,027
2,067

:apital

Capital
stock

1 607
1,618
I 7*6

1,981
1,991
2,008
2,035
2,064
2,089
2,107
2,112
2,122

2,246
2,294
2,306
2,337

Federal National
Mortgage Assn.

(secondary market
operations)

Mort-

icians
(A)

15 502
17,791
19 791

20,791
21,087
21,413
21,772
22,319
22,826
23,348
23,912
24,175

24,424
24,541
24,888
25,264

Deben-
tures
and

notes
(L)

15 206
17,701
19 238

20,056
20,225
20,364
20,843
21,186
21,537
22,24.1
22,404
23,001

2.1,131
23,092
23,515
23,668

Banks
for

cooperatives

Loans
to

cooper-
atives

(A)

2 030
2 076
2 298

2,859
2,765
2,725
2,811
2,865
2,7.18
2,711
2,662
2,577

3,123
3.211
3,143
2,836

Deben-
tures

(L)

1 755
1,801
1 944

2,465
2,370
2,316
2,365
2,310
2,560
2,728
2,704
2,670

2,741
2,828
2,878
2,810

intermediate
credit

Loans
and
dis-

counts
(A)

4 974
5 669
6 094

6,555
6,777
6,958
6,981
7,065
7,170
7,130
7,029
7,198

7,16.1
7,277
7,545
7.514

banks

Deben-
tures

(L)

4 799
5 503

6,314
6,460
6,645
6,745
6,727
6,833
6,901
6,890
6,861

6,956
7,029
7,162
7,403

Federal
land

banks

Mort-
gage
loans
(A)

7 186
7*917
9 107

9,767
9,953

10,117
10,256
10,441
10,592
10,781
10,926
11,071

11,245
11,402
11,467
11,067

Bonds

(U

6 395
7 063
8 012

8,836
8,836
8,836
9.38S
9,390
9,388
9,838
9,83i
9,8.18

10,048
10,282
10,282
10,843

NOTE.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., wit! Farm Credit Admin. Among omitted balance
sheet items are capita] accounts of all agencies, except for stock of FHLB's.
Bonds, debentures, and notes are valued at par. They include only publicly

offered securities (excluding, for FHLB's, bonds held within the FHLH
System) and are not guaranteed by the U.S. Govt.: for a listing of these
.securities, see table on opposite page. Loans are gross of valuation reserves
and represent cost for I'NMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

Period

1970
1971
1972
1973

1973 r _ M a r . .
Apr...
May..
June..
July..
Aug...
Sept..
Oct.. .
Nov..
Dec. .

1974—Jan....
Feb. . . .
Mar.. .

(In millions of dollars)

All issues (new capita] nnd refunding)

Total

18,164
24,962
23,652
23,970

2,467
1,826
1,939
2,152
2,028
1,657
1,750
2,313
2,257
2,089

2,198
1,934
1,979

Type of issue

Gener-
al

obli-
gations

11,850
15,220
13,305
12,257

1,228
870
825

1,025
1,458
1,067

721
1,344

866
919

1,402
1,155
1,160

Reve-
nue

6,082
8,681
9,332

10,632

930
947

1,106
861
564
588
741
964

1,383
995

794
778
590

HAA'

131
1,000

959
1,022

303

' " '261

285

173

111

U.S.
Govt.
loans

103
62
57
58

6
9
8
5
6
2
2
t

]

i

1

Type of issuer

State

4,174
5,999
4,991
4,212

613
159
291
189
516
529
236
337
243
450

208
47.1
346

Special
district

and
stat.
auth.

5,595
8,714
9,496
9,507

918
731
945

1,082
363
498
838
842

1,247
1,022

823
52.1
776

Other*

8,399
10,246
9,165

10,249

936
934
703
881

1,149
630
675

1,1.15
766
616

1,163
938
856

Total
amouni
deliv-
ered!

Issues for new capital

Total

18,110
24,495
22,073
22,408

2,210
1,757
1,775
2,144
2,001
1,602
1,653
2,163
1,929
1,954

2,130
1,869
1,868

Use of proceeds

Edu-
cation

5,062
5,278
4,981
4,311

374
306
299
542
391
311
.127
299
356
372

595
449
359

Roiuls
and

bridges

1,532
2,642
1,689
1,458

153
12

233
102
231

30
66

142
42

165

36
53

258

Util-
ities'!

3,525
5,214
4,638
5,654

501
452
4.10
643
.166
.152
579
412
596
487

373
612
349

Hous-
ings

466
2,068
1,910
2,639

347
88

224
.134

3
290
384
251
247
344

56
39

241

Veter-
ans'
uid

Othel
pur-

poses

7,526
9,293
6,741
8,335

833
898
588
523

1,009
618
298

1 ,060
687
582

1,070
717
660

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority.

2 Municipalities, counties, townships, school districts.
^ Excludes U.S. Govt. loans. Based on dutc of delivery to purchaser

iind payment to issuer, which occurs after date of sale,

4 Water, sewer, and other utilities.
3 Includes urbun redevelopment loans,

NOTF.—Security Industries Assn. duta; par amounts of long-term issues
based on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(Tn millions of dollars)

Period

1970
1971
1972
1971

1973 Mar. . , .

Julv

Sept.
Oct
Nov
Dec

1974- Jan.' 6 . . .
Kcb ''
Mar.

Total

88,666
105,231
96,522

100,417

9,029
6,567

11,225
7,941
7,643
8,019
8,091
8,924

12,553
6,635

Govt.2

14,831
17,325
17,080
19,057

606
564

3,353
559
490

3,097
2,432

485
4,521

J4K

Noncorporate

U.S.
CJovl.

agencyJ

16,181
16,281
12,825
23,88.1

1,826
1,640
3,442
1,706
2,471
1,600
2,100
2,612
2,200
1,0.12

State
and local
(U.S.)."

17,762
24,170
2.1,070
22 700

2,304
1 688
1,870
2 046
1,992
1,474
1,630
2,212
2,224
1,966

: ::

(jross proceeds, all issues'

Others

949
2,165
1,589
1,385

359
178w
60
42
15

196
45

251

Total

38,945
45,000
41,957
.1.1,391

3,933
2,407
2,543
3,578
2,6.11
1,806
1.915
3,308
3,56.1
3,238

3,302
2,686
1,122

Total

30,315
32,123
28,896
22,268

2,116
1 ,739
1,721
2,1 SI
1,870
1,382
1,366
2,358
2,257
2,469

2,956
2,100
2,366

Corporate

Uonds

Publicly
offered

25,384
24,775
19,4.14
1.1,649

1,315
918

1,049
1,158

857
792
6S4

1,805
1,669
1,552

2, 115
1,684
2,020

Privately
placed

4,931
7.3S4
9,462
8,620

H02
801
672

1, .198
1,01.1

590
6S2
553
589
917

842
416
.146

Stock

Preferred

1,390
1,670
.1,367
1 172

833
200
187
216
226
94

119
355
637
196

152
268
305

Common

7,240
9,291
9,694
7 750

984
55X
635
606
536
.130
4.10
685
668
573

284
31R
361

Gross proceeds, major groups of corporate issuers

Period

1970
1971
1972
1973

1971 VI ar
Apr
May

July

Oct . . . .
Nov
Dec

1974 Jan, r *
F'eb '
Mar

Manufacturing

Bonds

9,102
9,426
4,821
4,320

481
260
387
701
364
210
270
472
381
485

866
351
409

Stocks

1,320
2,152
1,809

64.1

?.7
22
12
25

169
49
78
52
93
18

29
.16

161

Commercial and
miscellaneous

Bonds

1,96.1
2 272
2,645
1,28.1

177

30
111
119
149
149
63
61

145

115
53
35

Stocks

2,540
2,390
2,882
1,550

327
119
143
89

112
129
96

147
92

285

125
143
71

Transportation

Bonds

2,213
1 098
2,862
1,881

.117
91

236
181
250

81
140
114
241
226

127
5

76

Stocks

47
420
185
4.1

6
1
8

1
15
2

4
6

1

Public utility

Bonds

8,016
7,605
6,392
5,585

1,076
150
361

I 099
651
419
334
342
584
569

1 192
5.16

1,001

Stocks

3,001
4,195
4,965
4,661

1,351
.169
410
497
269

90
252
608
496
319

249
29.1
446

Communication

Bonds

5,053
4,227
3,692
1,535

548
258
355
103
244
120
228
633
296
350

142
.172
311

Stocks

83
1,592
1,125
1,360

668

19
29
60

5
16
46

490
27

4
25
21

Real estate
and financial

Bonds

3,878
6,601
8,485
5,661

1,462
741
.151
117
223
182
244
734
692
693

491
784
535

Stocks

1,638
2,212
2,095
2,860

1,397
228
231
181
151
136
106

122
115

30
87
58

1 Gross proceeds are derived by multiplying principal amounts or <• Beginning Jan. 1(>74 noncorporate figures arc no longer published by
number of units by offering price. the SI-:C.

2 Includes guaranteed issues.
3 Issues not guaranteed.
4 See NOTE to table at bottom of opposite page.
5 Foreign governments ami their instrumentalities, International Bunk

for Reconstruction and Development, and domestic nonprofit organ-
izations.

NOTI:.—Securities and lixchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Period

1970
1971
1972
1973*... .

1972—IV,

1973—1..
11.
Ill
IV.

Derivation of change, all issuers1

AH securities Bonds and notes

New issues

38,707
46,687
42,306
35,058

10,944

8,219
9,418
6,638

10,783

Retirements

9,079
9,507
10,224
11,804

2,9.12

2,806
2,470
2,150
4,378

Common and preferred stocks

Net change

29,628
37,180
32,082
23,252

8,012

5,412
6,947
4,488
6,405

Net change ' New issues Retirements

22,825
23,728
19,062
12,691

4,790

2,417
4,106
2,941
3,227

9,213
14,769
15,242
13,554

3,946

4,020
3,648
2,118
3,768

2,411
1,318
2,222
2,993

725

1,025
806
571
591

Net change

6,801
13,452
13,018
10,561

3,220

2,995
2,842
1,547
3,177

Period

1971
1972
1973

972 IV

1973 1
II
HI
IV

Manu-
facturing

Bonds
& notes

6,585
1,995

801

116

135

Stocks

2,534
2,094

658

290

63
632 ' —2
165

- 1 3 1
450
147

Commercial
and other 2

Bonds
& notes

827
1,409
— 10')

575

- 1 7 4
119
108

- 1 6 2

Stocks

2,290
2,471
1,411

479

377
327
247
460

Type of issues

Transpor-
tation 3

Bonds
& notes

900
711

1 044

179

127
327
414
176

Stocks

800
254

- 9 3

47

- 4 3
1

— 44
- 1 3

Public
utility

Bonds
& notes

6,486
5.137
4,265

1,056

844
1,136
1,217
1,068

Stocks

4,206
4,844
4,509

1,7.15

1,170
1 ,276

557
1,506

Communi-
cation

Bonds
& notes

3,925
3,343
3 165

944

520
842
752

1,051

Stocks

1,600
1,260
1 389

89

185
562

77
575

Real estate
and financial l

Bonds
& notes

5 005
7,045
3 522

1,920

965
1,049

284
1,224

Stocks

2,017
2,096
3 141

580

1,244
673
260
964

1 Excludes investment companies.
2 Extractive and commercial and miscellaneous companies.
3 Railroad and other transportation companies.

NOTE.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

1962
1963
1964

1965
1966
1967

1968
1969
1970

1971
1972
197.1

Sales and redemption
of own shares

Sales >

2,699
2,460
3,404

4,359
4,671
4,670

6,820
6,717
4,624

5,145
4,892
4,358

Redemp-
tions

1,123
1,504
1,875

1,962
2,005
2,745

3,841
3,661
2,987

4,751
6,563
5,651

Net
sales

1.576
952

1,528

2,395
2,665
1,927

2,979
3,056
1,637

774
- 1,671

1,261

Assets (market value
at end of period)

Total 2

21,271
25,214
29,116

35,220
34,829
44,701

52,677
48,291
47,618

56,694
59,831
46,518

Cash
position 3

1,315
1,341
1,329

1,803
2,971
2,566

3,187
3,846
3,649

3,163
3,035
4,002

Other

19,956
23,873
27,787

33,417
31,858
42,135

49,490
44,445
43,969

5.1,531
56,796
42,516

Month

1973—Apr...
May..
June..
July. .
Aug. .
Sept...
Oct.. .
Nov...
Dec. .

1974—Jan.. .
l-eb...
Mar...
Apr.. .

Sales and redemption
of own shares

Sales i

300
285
303
364
239
330
305
502
349

334
215
297
267

Redemp-
tions

452
446
349
357
432
395
559
542
392

325
303
346
327

Net
sales

-120
-161

- 4 6
- 7

-193
- 6 5
-254
- 4 0
• 43

9
-88

- 4 9
- 6 0

Assets (market value
at end of period)

Total 2

50,837
48,588
48,127
50,9.13
49,553
52,322
51,952
45,814
46,518

47,094
45.958
44,423
42,679

Cash
position 5

3,837
4,154
4,164
4,594
4,567
4,641
4,168
4,126
4,002

4,226
4,447
4,406
4,42fi

Other

46,464
44,434
43,963
46,339
44,986
47,681
47,784
41,688
42,516

42,«63
41,511
40,017
38,253

> Includes contractual and regular 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.

^ Cash and deposits, receivables, all U.S. Govt. securities, and other
short-term debt securities, less current liabilities.

NOTE.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Year

1968...
1969...
1970...
1971...
1972...
1973. ..

Profits
before
taxes

87
84
74
N5
98

126

6
9
0
1
0
3

In- Profits
come | after
taxes taxes

39.9
40.1
34.8
37.4
42.7
55.8

47.8
44.8
39.3
47. (
55.4
70.4

Cash
divi-

dends

23.6
24.3
24.7
25. 1
26.0
27.8

Vndis-

! Corporate
capital

.ributedi™111-
allow-
ances *

46.8
51.9
56.0
60.4
65.9
71.4

24
20
14
22
29
42

.2

.6

.5

.3
.6

Quarter

1972—I. .

111.
IV.

1973- 1. .
I I . .
III.
IV.

Profits
before
taxes

92.8
94.8
98.4

106.1

119.6
128.9
129.0
127.4

In-
come
taxes

40.6
41.4
42.9
45.9

52.7
57.4
57.6
55.7

"rofits
after
taxes

52.2
53.4
55.6
60. 3

66.9
71.6
71.5
71.6

Cash
divi-

dends

25.7
25.9
26.2
26.4

26.9
27.3
28.1
29.0

Undis-
tributed
profits

26.5
27.5
29.4
33.9

40.0
44.2
43.4
42.6

Corporate
capital

consump-
tion
allow-
ances <

63.4
66.2
66.0
68.0

69.3
70.5
71.7
74.2

1 Includes depreciation, capital outlays charged to current accounts, and
accidental damages.

NOTE.- Dcpt. of Commerce estimates. Quarterly data nre at seasonally
acfjustecf annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

End of period

1969
1970
971

1972—1
II. . . .
Ill
IV

973—1
11
III
IV

Net
workii
capita

185.7
187.4
204.9

209.8
215 0
219.2
224 3

231,8
217 7
241 .9
245.3

Current assets

Total

473.6
492.3
518.8

528.1
536.5
547.5
563.1

579.2
596.8
613.6
631.4

Cash

47.9
50.2
55.7

55.6
56.0
57.7
60.5

61 .2
62.3
62.2
65.2

U.S.
Govt.
securi-
ties

10.6
7 .7

10.7

10.2
8.9
7.8
9 .9

10.8
9 . 6
9 . 5

10.7

Notes and accts.
recci

U.S.
Govt. 1

4 . 8
4 . 2
3.5

3.4
2 .8
2.9
3.4

3.2
2.9
3.0
3.5

vable

Other

192.2
201.9
208.8

212.8
217.8
224.1
230.5

235.7
245.6
254.2
255.8

Inven-
tories

186.4
193 :;
200.:.

204. :i
207 V
212.;:
215.:

222.8
230.. 1
238..'
247.0

Other

31.6
35.0
39.7

41.8
43.1
42.8
43.6

45.5
46.0
46.6
49.3

Current liabilities

Total

287.9
304.9
313.9

318.3
321.5
328.3
338.8

347.4
359.1
371.7
386.1

Notes and accts.
payable

U.S.
Govt.1 Olhcr

192.0
204.7
207.3

207.0
208.5
212.1
221.6

222.8
232.5
240.8
252.0

Accrued
Federal
income
taxes

12.6
10.0
12.2

13.3
11.4
12.7
14.1

15.7
13.9
15. .1
16.6

Other

76.0
83.6
89.5

98.8
99.1

104.7
108.1
111.2
113.3

1 Receivables from, anil payables to, the U.S. Govt. exclude amounts
offset against each other on corporations' books.

NOIL.—Based on Securities and I-lxchan^e Commission estimates.

BUSINESS EXPENDITURES ON NEW PUNT AND EQUIPMENT

(In billions of dollars)

Period

970
1971
1972
1973

1972—1
II

mIV
1971 I

It
Ill
IV

1974—12
112.-.

Total

79 71
81.21
88 44
99.74

19.38
22.01
21.86
25.20

21 50
24.73
25.04
28,48

23 92
27.83

Manufi

Durable

15 80
14.15
15 64
19.25

3.29
1 71
3.86
4.77

1 92
4 65
4.84
5 84

4 85
5.54

cturing

Non-
durable

16 15
15.84
IS 72
18.76

3.32
3.92
3.87
4.61

3.88
4.51
4.78
5.59

4.54
5.60

Mining

1 89
2.16
2 45
2.74

.58
61
59

.63

63
71

.69
71

75
.80

T

Rail-
road

1 78
1.67

l'.'Jfi

.48
48
38

.47

46
46

.48
56

SO
.60

ansportati

Air

3 03
1.88
7 46
2.41

.50
71

.61

.63

.52

.72

.57

.60

.48

.65

Other

1 23
1.38
1 46
1.66

.32
39

.35

.40

12
.43
.44
.47

19
.41

Public

l:.lcctric

10 65
12.86
14 48
15.91

3.19
3.61
3.67
4.01

1.45
3.91
4.04
4.54

1.99
4.48

utilities

Gas
and other

2.49
2.44
2 52
2.76

.44

.62

.72

.73

.50

.68

.77

.82

.53

.91

Commu-
nications

10 10
10.77
11.89
12.85

2.72
2.95
2.84
3.39

2.87
.1.27
3.19
3.53

Other'

16.59
18.05
20.07
21.40

4.55
4.98
4.97
5.57

4.94
5.40
5.24
5.83

)0
8.83

Total
(S.A.
A.R.)

86.79
87.12
87.67
91.94

96.19
97. 76

100.90
103.74

107.18
109.96

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

Fnd of year

Type of holder, and type of property

ALL HOLDERS.
1- to 4-family,..
Multifamilyi...
Commercial....
Farm

PRIVATE FINANCIAL INSTITUTIONS..
1- to 4-family
Multifamilyi
Commercial
Farm

Commercial banks!.
1- to 4-family....
Multifamily 1
Commercial
I-'arm

Mutual savings banks.
I- to 4-family
Multifamily1

Commercial
Farm

Saving.1; and loan associations
I- to 4-family
Multifamily'
Commercial

L.ifi1 insurance companies.
1- to 4-family
Multifamily ]

Commercial
Farm

FEDERAL AND RELATED AGENCIES..
1- to 4-family
Multifamily i
Farm

Government National Mortgage Association
I- to 4-family
Multifamilyi

farmers Home Administration.
I- to 4-family
harm

Federal Mousing and Veterans Administra-
tions

1- to 4-family
Multifamilyi

Federal National Mortgage Association... .
1- to 4-family
Multifamily'

Federal land banks (farm only)

Federal I fame Loan Mortgage Corporation.
1- to 4-family
Multifamily'

GNMA Pools....
1- to 4-family.
Mllltif'amily). .

1970

451,726
280,175
58,02.1
82,292
31,2.16

355,929
231,317
45.796
68|697
10,119

73,275
42,329
3,311

23,284
4,351

INDIVIDUALS AND OTHERS3

1. to 4-family
Multifamilyi
Commercial
Farm

57,948
37,342
12,594
7.R93

119

150,.131
124,970
13,830
11,531

74,375
26,676
16,061
25,989
5,649

32,992
21,993
3,375
7,624

5.222
2,902
2,320

767
330
437

3,505
2,771

734

15,502
15,181

321

7,187

357
357

452
452

62,805
16,865
8,868
13,579
13,49.1

1971

499,758
307,200
67,367
92,333
32,858

394,239
253,540
52,498
78,345
9,856

82,515
48,020
3,984

26,306
4,205

61,978
38,641
14,386
8,901

50

174,250
142,275
17,355
14,020

75,496
24,604
16,773
28,518
5,601

39,357
26,453
4,566
8,338

5,323
2,770
2,553

819
398
421

3,389
2,517

7R2

17,791
16,681
1,110

7,917

964
934
30

3,154
3,153

I

66,162
27,207
10,314
13,977
14,664

1972

565,196
345,500
76,585
107,673
35,438

450,371
288,169
59,293
92,387
10,522

99,314
57,004
5,778

31,751
4,781

(,7,556
41,650
15,490
10,354

62

206,182
167,049
20,783
18,350

77,319
22,466
17,242
31,932
5,679

45,790
30,147
6,086
9,557

5,113
2,490
2,623

837
387
450

3,338
2,199
1,139

19, 791
17,697
2,094

9,107

1,789
1,754

35

5,815
5,620

195

69,035
27,184
11,206
15,286
15,359

End of quarter

579,852
353,971
78,536
110,894
36,451

463,105
296,369
60,658
95,377
10,701

103,548
59,127
6,109
33,342
4,970

68,920
42.524
15,645
10,683

68

213,050
172,528
21,369
19,153

77,587
22.190
17,535
32,199
5,663

47,252
30.708
6,503
10,041

4,663
2,040
2,623

860
410
450

3,354
2,093
1,261

20,571
18,217
2,354

9,591

1,718
1,698

20

6,495
6,250

245

69,495
26,894
11,375
15,517
15,709

1973

II III

600,197
366,202
81,130

115,150
37,715

480,242
307,423
62,429
99,364
11,026

109,
62,
6,
35,
5,

70,
43,
16,
11,

114
181
469
224
240

634
003
394
178
59

IV

222,580
180,423
21,880
20,277

77,914
21,816
17,686
32,685
5,727

48,991
31,276
7,128
10,587

3,908
1,300
2,608

900
430
470

3,293
1,998
1,295

21,413
18,521
2,892

10,117

2,029
1,973

56

7,331
7,054

277

70,964
27,503
11,573
15,786
16,102

619,996
37K.3K2
83,521
119,504
38,589

495,044
316,754
63,566
103,429
11,295

114,788
65,484
6,745

37,181
5,378

72,034
43,738
16,567
11,670

59

229,182
185,706
22,391
21,085

79,040
21,826
17,863
33,493
5,858

53,008
33,725
8,171
11,112

4,429
1,462
2,967

1,000
480
520

3,446
2,046
1,400

22,831
19,479
3,352

10,592

2,423
2,294

129

8,287
7,964

323

71,944
27,903
11,784
If), 075
16,182

635,137
386,489
85,394
123,855
39,399

505,583
322,296
64,723
107,018
11,546

119,068
67,998
6,932

38,696
5,442

7.9,2.?/
44,247
16,843
12,084

57

232,104
188,051
22,561
21,492

81,180
22,000
18,387
34,746
6,047

55,664
35,454
8,489
11,721

4,029
1,330
2,699

7,200
550
650

3,476
2,013
1,463

24,175
20,370
3,805

11,071

2,604
2,446

158

9,109
8,745

364

73,890
28,739
12,182
16,837
16,132

1974

646,280
392,053
86,760
127,228
40,239

514,110
327,146
65,555
109,891
11,518

121,668
69,351
7,178

39,664
5,475

73, 95 7
44,462
17,011
12,425

59

236,514
191,529
22,800
22,185

81,971
21,804
18,566
35,617
5,984

. 58,430
I 37,168

8,923
12,339

3,604
1,189
2,415

1,300
596
704

3,514
1,964
1,550

24,875
20,516
4,359

11,635

2,637
2,472

165

10,865
10,431

434

73,740
27,739
12,282
17,337
16,382

1 Structure of five or more units.
2 Includes loans held by nondeposit trust companies hut not hank trust

departments.
3 Includes some U.S. agencies for which amounts arc small or separate

data are not readily available.
NOTI .—Based on data from various institutional and Government

sources, with some quarters estimated in part by Federal Reserve in
conjunction with the Federal Home Loan Flank Hoard and the Dept. of
Commerce. Separation of nonfarm mortgage debt by type of property,
where not reported directly, and interpolations and extrapolations where
required, estimated mainly by Federal Reserve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY

(In millions of dollars)

End (if
period

1970
971

1972
1971

97.? Mar...
Apr...
May..
June..
Julv

Sept. .
Oct

Dec...

1974- Jan. . .
r-'cl,...
Mar...
Apr.. .

Total i

15,492
17,791
19,791
24,175

20,571
20,791
21,087
21.413
21 772
22 319
22,831
23 348
23 912
24,175

24,424
24,529
24,875
25,263

Mortgage
holdings

I-'HA-
in-

sured

11,063
12,681
14 624
16,852

15,201
15, 3<)0
15,581
15,768
15 877
16,085
16,293
16 510
16,734
16,852

17,008
17,050
17,315
17,450

VA-
guar-
antccd

4,429
5,110
5,112
6,352

5,259
5 269
5,335
5,411
5,574
5,761
5,937
6,101
6.294
6,352

6,348
6,316
6,340
6,503

J-NMA

Mortgage1

transactions
(during period)

Pur-
chases

5,079
3,574
3,699
6,1 27

522
355
472
516
516
699
633
659
656
410

350
242
462
526

Sales

20
336
211

71

1

: : : : : : : :
40

1
1

Mortgage
commitments

Made
during
period

8,047
9,828
8,797
8,914

93.3
1,211
1,180
1,191
1 102
1.019

724
264
200
158

110
489

1 ,646
2,154

Out-
stand-

ing

5,203
6,497
8,124
7,889

8,1.39
8,742
9,312
9,778
9 859
9 809
9,602
8 918
8,690
7,889

6,715
6,768
7,913
9,292

Total

325
968

1 ,789
2,604

1,718
1,784
1 ,906
2,029
2 158
2, 307
2,423
2 527
2.565
2,604

2,621
2,625
2,638
2.722

Mortgage
holdings

FI IA
VA

325
821

1,503
1,743

1,589
1,646
1,695
1,716
1.714
1,728
1.729
1,742
1,746
1,743

1 .736
1,730
1,724
1,756

Con-
ven-

tional

147
286
861

128
1.38
211
313
444
«79
694
785
819
861

885
895
914
967

1 I I I .MC

Mortgage
transactions

(during period)

Pur-
chases

325
778

1,298
1,334

119
126
147
154
140
161
126
113
46
50

34
21
29

101

Sales

64
408
409

68
51
17
21

2

8
6
t

Mortgage
commitments

Made
during
period

. . . . . . . .
1,606
1,629

141
193
187
159
139
20N
14.3
61
45
4.3

26
49

595
400

Out -
stand-

ing

182
198
186

295
343
144
316
278
?91
288
218
207
186

161
185
74K

1,037

1 Includes conventional loans not shown separately.
Nori1.- Data from FNMA and FIII.MC, respectively.
For FiS'XfA : Holdings include loans used to back bond issues guaranteed

by CiNiVf A. Commit incuts include some nuiltiriimily and nonprofit
hospital loan commitments in addition to 1- to 4-faniilv loan commitments
accepted in 1 NMA's free market auction system, and through the I'NMA
CiNMA Tandem Plan (Program IK).

For Fffl.MC: Data for 1970 begin with Nov. 26, when the IHfMC
became operational. Holdings ami transactions cover participations as
well as whole loans. Moldings include loans used to back bond issues
guaranteed by CiNMA. Commitments cover tlie conventional and Ciovt.-
underwriiten loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

Conventional mortgages

Veriod

1970
1971
1972
1973

197.3- -May..
June. .
July. .
Aug...
Sept..
Ocl.. .
Nov..
Dec...

1974- - J a n . . .
1-eb...
Mar.r

Apr...
May."

Terms1

Contract
rate (per

cent)

8.27
7.60
7.45
7.78

7 55
7.62
7.69
7.77
7.98
8.12
K.22
8.31

8.33
8.40
8,43
8.47
8.52

1 ees and
charges

(per cent) 2

1.03
.07
.88

1.11

1.05
1 .08
1 1 1
1.08
1.19
1.20
I. OH
1.12

1.16
1.33
1.35
1.21
1.22

Maturi ty
(years)

25.1
26.2
27 .2
26.3

15.9
26.3
26. 3
26.7
26.6
26.1
26.0
25. f.

26.4
25.9
26.4
26.1
26.1

Loan/price ! Purchase
ratio price (thous.

(per cent) of dollars)

71.7
74.3
76.8
77.3

77.7
78.0
78.1
76.7
77.3
76.9
75.5
75.5

76.3
76.5
77.3
77.3
77.3

35 5
.36.3
37.3
37.1

35.6
35.8
37.0
38.6
37.2
38.5
38.9
37.7

38.8
37.8
39.1
38.5
38.4

Loan
amount

(thous. of
dollars)

25.2
26.5
28.1
28.1

27.2
27.5
28.3
28.9
28.2
29.0
28.8
28.0

28.9
28.5
29.5
29.2
29.2

Yields (per cent) in
primary market

i n i . n n
series1

8.44
7.74
7.60
7.95

7.71
7.79
7.87
7.94
8.17
8.31
8.39
8.49

8.52
8.62
8.64
8.67
8.72

nun
series *

8.52
7.75
7.64

7.95
8.05
8.40
8.85
8.95
8.80
8.75
8.75

8.65
8.55
8.60
8.90

1 HA-
insured

loans --yield
in private
secondary
market-''

9.03
7.70
7.52

7.79
7.89
8.19

9. 18
8.97
8.86
8.78

8.54
8.66
9.17

compiled by Federal Tlome Loan Hank Hoard in cooperation with Federal
Deposit insurance Corporation. Data are not strictly comparable with
earlier figures beginning Jan. 1973.

2 Fees and charges - related to principal mortgage amount- include
loan commissions, fees, discounts, ami other charges, hut exclude closing
costs related solely to transfer of property ownership.

-1 L'H'ective rate, reflecting fees anil charges as well as contract rates

NOTF TO TAHLF AT HOTTOM OF PACJH A-46:

American Life Insurance Association data for new commitments of
$100,000 and over each on mortgages for mullifamily and nonrcsidcntisil
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 arc based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan

(as shown in first column of this table) and an assumed prepayment at
end of 10 years.

4 Kates on first mortgages, unweighted and rounded to the nearest
5 basis points.

5 Based on opinion reports submitted by field offices of prevailing
local conditions as of the first of the succeeding month. Yields are derived
from weighted averages of private secondary market prices for Sec. 203,
30-year mortgages with minimum downpayment and an assumed pre-
payment at the end of 15 years. Any gaps in data are due to periods of
adjustment to changes in maximum permissible contract interest rates.

amortization anil prepayment terms. Data for the following are limited
to cases where information was available or estimates could be made:
capitalisation rate (net stabilised property earnings divided by property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt). All statistics exclude construction loans,
increases in existing loans in a company's portfolio, rcapprovals, and loans
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item

Amounts (millions of dollars)
Govt.-underwritten loans

Offered'
Accepted

Conventional loans
Offered'
Accepted

Average yield (percent) on short-
term commitments2

Govt.-underwritten loans
Conventional loans

Date of auction

1973 1974

i I l I
Nov. 26 I Dec. 17 Jim. 14 K-b. 11 l-'eb. 25 Mar. 11 Mar. 25 Apr. 8 Apr. 22

24.9
20.9

31.0
22.1

8.SI
8.90

38.6
36.2

51.4
32.2

8.7S
X.82

40
35

48
34

8.
8.

2
.6

.9

.5

71
77

50
49

48
48

8.
8.

4
5

.4

. 1

5.1
69

58
42

48
39

X.
8.

0
.3

.6 '

.4

43
50

8.44
8.47

lay 6

256
III

74
29

9.
9.

.0

. 1

.3

.8

34
44

May 20

217
82

41
23

9.
9.

.7

.8

.4

.6

48
63

85.1
71.5

26.1
20.5

9.54
9.70

1 Mortgage amounts offered by bidders arc total bids received.
2 Average accepted bid yield (before deduction of 38 basis-point lee

paid for mortgage servicing) for home mortgages assuming a prepayment

period of 12 years for 30-year loans, without special adjustment for
l'NMA commitment fees and FNMA stock purchase and holding require-
ments. C.'ommitmenis mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(End of period, in billions of dollars)

Holder

P1-1A
VA

f-HA
VA

H I A . , .
VA

l-'HA
VA . . . .

IT! A
VA

Others
FHA
VA

Dec. 31,
1970

109 2
91 7
37.3
10.5
7.9
2 6

28.1
16 1
12.0
18 7
10.2
H.5

16.8
11.4
5 4

35.1
26.3

8.8

Dec. 3 1,
1971

120 8
81 3
39.5
11.3
8.3
3.0

28.2
16. 1
12.1
24.3
13.7
10.6
15.8
10.8
5.0

41.2
32.4

8.8

Dec. 31,
1972

131 1
86 4
44.7
11.7
8.5
3 2

28.6
16 0
12.6
28 9
15.4
13.5
14.7
10.0
4 7

47.2
36 5
10.7

Mar. 31,
1973

132 4
86 6
45.8
II .7
8.5
3 2

28.7
15 9
12.8

\ 29.5
14.3
9.7
4 6

48.2

June 30,
1973

133 6
86 4
47.2
11.7
8.5
3.2

28.7
15.8
12.9

> 29.8
14.0
9.5
4.5

49.4

Sept. 30,
1973

133 8
85 6
48.2
11.4
8.2
3 2

28.6
15 7
12.9

i 30. 1
13.7
9.3
4 4

50.0

Dec. 3 1,
1973

50.0
11.2
7.9
1 1

28.4
15 5
12.9

f 29.7
13.6
9.2
4 4

NOTF.- -VA-guaranteed residential mortgage debt is for 1- to 4-faniily
properties while FlIA-insured includes some debt in multii'amily structures.

Detail by type of holder partly estimated by lederal Reserve for first
and third quarters, and lor mosl recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1970
1971
1972

1971—Nov
Dec

1972 Jan
I-eb
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov
l>ec

Number
of loans

912
1,664
2,132

136
133

107
122
220
200
246
268
170
178
152
159
180
130

Total
amount

committed
(millions of

(dollars)

2,341.1
3,982.5
4,986.5

288.2
290.0

198.6
423.5
530.4
381.1
399.6
683.2
421.2
515.7
354.1
343.5
371.7
363.9

Loan
amount

(thousands
of dollars)

2,567
2,393
2,339

2,119
2,181

1,856
3,471
2,411
1,906
1,624
2,549
2,478
2,897
2,329
2,161
2,065
2,799

Contract
interest

rate
(per cent)

9.93
9.07
8.57

9.01
8.96

8.78
8.62
8.50
8.44
8.48
8.55
8.56
8.54
8.58
S.65
8.63
8.64

Maturity
(yrs./mos.)

22/8
22/10
23/3

23/5
23/0

22/1
22/6
24/2
24/6
23/4
23/0
23/0
23/0
23/4
23/0
23/2
22/8

Averages

Loan-
to-valuc
ratio

(per cent)

74.7
74 9

Capitaliza-
tion rate

(per cent)

10.8
10.0

75 2 : 9.6

75.6
74.4

73.3
73.3
76.3
76.3
76.0
75.4
74.5
74.9
75.7
75.8
74.7
74.4

9.9
9.9

10.0
9.7
9.5
9.5
9.5
9.5
9.5
9.5
9.5
9.6
9.6
9.8

Debt
coverage

ratio

1.32
.29
.29

.27

.30

.31

.31

.29

.29

.26

.29

.31

.27

.28
.29
.28
.37

Per cent
constant

11.1
10.4
9.8

10.2
10.2

10.2
10.0
9.7
9.6
9.8
9.8
9.8
9.9
9.8
9.9
9.9
9.9

See NOTE on p. A-45.
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TOTAL CREDIT

l.ind of period

1965
19C6
1967
1968
1969

1970
1971
1972
1973 . . . .

May
June
lulv

Sept
Oct
Nov-
[X'f

1974- Jan
Fcb
\!«r. .

Total

89,883
96,2.19

100,78.1
110 770
121,146

127,163
138,394
157,564
180,486

161 491
164,277
167,083
169,148
171,978
173,0.15
174,840
176,969
180 486

178,686
177,522
177 572
179,495

•lotal

70,893
76,245
79,428
87,745
97,105

102,064
111.295
127,332
147,437

1.11.022
133,53 1
136,018
1.18,212
M0.XI0
142,091
143,610
145,400
147,437

146,575
145,927
145,768
147,047

mobile
paper

28,437
30,010
29,796
32,948
35,527

35,184

44,129
51 , 111)

46 478
47,518
48,549
49,352
50,23.'.
50,557
51,092
51,371
51,130

50,617
50.186
5(1 110
50.606

(l>

Instalment

Other

j^tvods
paper

18,483
20,7.12
22,389
24,626
28,313

11,465
14 3S3
40,080
47,510

40 441
41,096
41,853
42,575
43,505
44,019
44,632
45,592
47 5l()

47,303
46,781
46 516
47,017

millions ol

Home

nienl
loansi

3 . 7 3 6
1,84 1
4,008
4,239
4,613

5,070
5,41.1
6,201
7,352

6,408
6,541
6,688
6,845
7,009
7,120
7,2.15
7,321
7,352

7,303
7,343
7.4.10
7,57.1

dollars)

loans

20,237
21,662
21,235
25,9.32
28,652

30,345
32.H65
36,922
41.425

37,695
.18,376
.18,928
39,440
40,064
40,397
40.651
41,116
41,425

41,352
41,417
41,492
41,851

Total

18,990
19,994
21,355
2.1,025
24,041

25,099
27,099
10,232
33,049

30,469
30,746
11,065
30,9.36
31,168
10,942
31,230
11,569
33,049

32,111
31,595
i1,804
32.448

N

payment
loans

7,671
7,972
8,558
9,532
9,747

9,675
HV,5«5
12,256
13,241

12,686
12,817
12,990
12,968
1.1,111
13,088
13,145
1.1,161
13,241

13,117
13,159
13,188
13.315

oninstalmei

Charge ;

Retail
outlets

5,724
5 812
6,041
5 966
5 936

6 161
6,397
7,055
7 783

6 129
6,387
6,544
6,424
6,475
6,229
6,554
6,761
7,781

6,894
6,1.16
6,097
6,556

t

ccounts

Credit
cards 2

706
874

1 ,029
1,227
1 ,437

1,953
1 ,947
2,046

1 907
1 ,912
2,011
2,055
2, 110
2. 106
2.016
2,024
2,046

1,981
1 ,882
1,842
1,878

- • - • - •

credit

4 889
5 i'16
5 727
6 100
6 921

7 456
8 164
8,974
9 979

9 747
9,610
9,520
9,489
9,452
9,519
9.495
9,62.3
9 979

10,119
10,418
10 677
10,699

J / foltlinys of /inane/a) institutions; holdings
eluded in *'Other consumer t^oods paper."

2 Service station and miscellaneous credit-ea
heating-oil accounts.

:»f retail outlets are iu-

d accounts and home-

Noti.- Consumer credit estimates cover loans ro in<liviihia:s lor
household, family, and other personal expenditures, except real estate
montane loans- lor hack Monies and description of the data, see "Con-
sumer Credit,' Section 16 (New) of Si/i>/flct>ietit to llaiikhut mid Monetary
Stutistics, 1965 and Bi:i.i.i ilss for Dec. 1968 ami Oct. ll)72.

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In million-, of dollars)

l ind

965
1966
1967
l%8
1969

1970
1971.
1972
1971.

of period

(971 Anr

1974-

May
June
July

Sept
Oct

Dec

Jan
I'eb
Mar.

Total

15 652
38,265
40,610
46,310
M) 974

51 867
60,556
70,640
81,248

71 696
75,066
76,519
77,556
79,036

1 79,526
80 ""81
80 810
81.248

1 81 081
80,909
80 918
81,750

lo ta l

28,962
31.319
13,152
17,936
42,421

45.398
«1.240
59.783
69.495

62 459
63,707
64,999
66,065
67,381
67,918
68 627
69 161
69,495

69,429
69,246
69,212
69.944

Automoh

i'urchascd

10,209
11,024

ile

10,972
12.324
13,133

12 918
13,837
16,320
19,038

17 327
17,716
18,1.38
18.4.19
IK 771
18.886
19 121
19 198
19,038

18,885
18,770
18 775
18 896

paper

nilect

5,659
5.956
6,212
7 102
7 791

7 888
9,277

10,776
12,218

11 416
11,680
11,866
12.02.1
12.100
12,160
12 26""
IJ 106
12,218

1 " , 11.3

12.028
I 1 985
12.039

Other CO

Mobile
homes

4.423
5,786
7,223

6,161
6,321
6,47.1
6.629
<i.K2*
6.956
7 106
7 208

| 7 , 223

7 ,237
7 285
7,331
7,399

Instalment

nsumer e.oo

Crcdil
cards

4^166

Is

4.681
5,469
1 .307
2,639 '

1.792
4,419
5.288
6,649

5 290
5 360
5,502
5,60.1
s 7<p
5,909
5 991 i
6 171
6,649

6.826
6.770
6.667
6,761

paper

Other

5.3S7
6,082

7,111
4,501
5,122
6,054

5,401
5,5.18
5,688
5,815

5/)78
6,012
6,0.15
6,054

6,041
6.063
6,082
6,208

1 Ionic
improve-

ment
loans

2,571
2,647
2,7.11
2 858
2.996

3,071
.1,2.16
3,544
3,982

3.581
3.635
3,700
3,774
3,H63
3,903
3 950
3,979
3,982

3,944
3,937
3,958
4,028

Persona 1

Check
credit

6.357

1,

1 ,
1
1,
?

1,
1.
1,
1.
1

• •>

2

7,011
7,748

798
081

336
497
789 ;
144 :

817 •
868
909
934
982
027
060

2,085
-y

2
->
•>

2

144

167
173
169
180

>ans

Other

8,160
8,699

9,280
10,050

1,158
12,187

11.424
11,589
1 1 .72.3
11.848
12,015
12,099
12, 12.1
12,179
12,187

12,216
12,220
12,261
12,433

Nonin-
stahuent

Sinule-
payment

loans

6,690
6,946
7,478
8.374
8,5.5 1

8,469
9,316

10,857
11,753

11,237
11,359
11,520
11,491
11,655
11,608
11,654
11,669
11,753

11,652
11,663
11,686
11,806

See also NOTI: to table at top of ua^e.
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

Lnd of period

1 9 6 5 . . . .
1 9 6 6 . . . .
1 9 6 7 . . . .
1 9 6 8 . . . .
1 9 6 9 . . . .

1970
1971
1972
1973

1973- Apr
May
Juno
July

Total

23,851
24,796
24,576
26,074
27,846

27,678
28,88.1
32,008
37,243

33,078
33,859
34,367
35,020

Aug ' 35,634
Sept 35,993
Oct 36,365
N<u< 36,887
Dec 37,243

1974- Jan . . .
Feb. .
Mar..
Apr..

37,140
37,148
37.005
37,291

Auto-
mobile
paper

9.218
9: 342
8,627
9,003
9,412

9,044

K)!l74
11,927

10.617
10,872
II ,121
11,365
11,583
11,721
11,859
11,949
11,927

11,754
11,710
11,624
11,684

1'inancc companies

Other consumer
gootls paper

Other financial lenders Retail outlets

Home
improve-

ment
loansMobile Other

homes :

4.343
4,925
5,069
5.424
5,775

2,464
2,561
2,916
3,378 !

2,991
3,025
3.081
3,132
3.187
1,235
3,269
.3,310
3,378

3,392
3,406
3,324
3.364

3,237
3,052
3.589
4,434

3,831
3,985
4,002
4,103
4,194
4,265
4,316
4,371
4,434

4.460
4,486
4,497
4,547

232
214
192
166
174

199
247
497
917

611
656
694
733
771
80')
847
8K6
917

940
968

1 ,018
1,057

Per-
sona 1
loans

10,058
10,315
10,688
11,481
12,485

12,734
13,446
14,912
16,587

15,028
15,321
15,469
15,687
15,899
15,963
16,074
16,371
16,587

16,594
16,578
16,542
16,639

Total

8,289
9,315

10,216
11,717
13,722

15,088
17,021
19,511
22,567

20,190
20,599
21,084
21,394
21,808
22,129
22,315
22.505
22,567

22,301
22,413
22,562
22,753

Credit
unions

7,324
8,255
9,003

10,300
12,028

12,9X6
14,770
16,913
19,609

17,455
17,832
18,269
18,517
18,961
19,207
19,339
19.517
19,609

19,429
19,430
19,550
19,704

Mis-
cellaneous
lenders

965
1,060
1,213
1,417
1,694

2,102
2,251
2.598
2,958

2,735
2,767
2,815
2,877
2,847
2,922
2,976
2,988
2,958

2,872
2,983
3,012
3,049

Total

9,791
10,815
11.484
12,018
1.3,116

13,900
14,151
15,950
18,132

15,295
15,366
I 5,568
15,733
15,987
16,053
16 303
16,847
18,132

17,705
17,120
16,969
17,059

Auto-
mobile
dealers

315
277
287
281
250

218
226
261
299

278
284
289
293
296
297
300
302
299

296
293
292
293

Other
retail

outlets

9,476
10,538
10,197
11,737
12,866

13,682
13,925
15,689
17,833

15,017
15,082
I 5,279
15,440
1 5, 691
15,756
16.003
16,545
17,833

17,409
16,827
16,677
16,766

1 Savings ami loan associations and mutual savings banks. See also Non: to table at lop of preceding page.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(Per cent per annum)

Month

1972 Apr
May. .

July

Sept .
Oct

D e c

1973 Jan
Fcb
Mar

May

July
Aug
Sept
Oct
Nov
Dec

1974- Jan
Fcb
Mar.

New
automo-

biles
(36 mos.)

10.00
') 96
9 98
9 97

10.02
10 0 '
10.01
10.02
10 01

10 01
10 05
10 04
10 04
10 05
10 08
10.10
10.25
10.44
10 M
10 49
10 49

10 55
10.53
10.50

1 10.51

Commercial banks

Mobile
homes

(84 mos.)

Other
consumer

gootls
(24 mos.)

1(1 45 1? 17
10 73
10 49
10.77
10.71
10 67
10.66
10 85

12 44

Personal
loans

(12 mos.)

12.58
12 63

12 38 12 65
12.19 12.71
12.47
12 47
12.38
p 44

10 69 n s^

10 54
10 76
10 67
10 64
10 84

12 46
12.51

12.72
P 70
12.70
12.63
P 77

12 65
1 2.76

12 48 11 71
12 50 1 1 74
P 48 19 78

10 57 15 57
10.84
10.95
11 06

12.51
12.66
P 67

12 78
12.75
12.84
P 96

10 9K 1? so • n n?
11 19 1? 7<! P 94
11 07 19 8r, 11 19

1 1 09
11.25
10.92
11 07

12.78 12.96
12.82 i 13.02
12.82 ' 13.04
12 81 11 00

Crod it-
card
plans

17.22
17.24
17 25.
17.25
17.25
17 25
17.23
17.23
17 24

17. H
17.16
17 19
17 19
17.22
17 24
17.21
17.22
17.23
17.21
17.21
17 24

17.25
17.24
17.23
17.25

Finance companies

Automobiles

New ' Used

11.87
11.86
11 85
11.84
11.85
11 88
11.86
11.89
11 92

11 89
11.86
11 85
11 88
11 91
1 1 94
12.02
12.13
12.28
12 34
12 40
12 42

12.19
12.33
12.29
12.28

16.40
16.47
16.52
16.57
16.62
16 71
16.67
16.78
16 87

16.08
16.20
16 32
16 44
16.52
16 61
16.75
16.86
16.98
17. 1 1
17.21
17 31

16.56
16 62
16.69
16 76

Mobile
homes

i 2.29

12.25

P 41

12.41

12.51

12 54

12 73

12.77

ii.96

13.12

13.24

13.15

Other
consumer

goods

19.31

19.38

19.15

18.90

19.04

18.92

18.88

18.93

18.69

18.77

18.90

18.68

Personal
loans

21.23

21.26

21.05

21.22

21.00

20.79

20.76

20.55

20.52

20.65

20.68

20.52

NOTI .—Rates are reported on an annual percentage rate basis as
specified in Regulation Z (Truth in Lending) of the Hoard of Governors.
Commercial bank rates are "most common" rates for direct loans with

specified maturities; finance company rates are weighted averages for
purchased contracts (except personal loans). For back figures and descrip-
tion of the data, see Bulletin for Sept. 1973.
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INSTALMENT CREDIT EXTENDED AND REPAID

(In millions of ilollasi')

A 49

Period

1966
1967
I9fi8
1969
1970
1971
1972
197.3

1973—Apr
May
June
July
Aug
Sept
Get
Nov
Dec

1974 - Jan
Fcb
Mar
Apr

1966
1967
1968
1969
1970
I'm
1912
1973

1973- Apr
May
June
July
Auis
Sept
Oi:t

Dec

1974—Jan
)•<•!>

Mar
Apr

Total

82,8.32
87,171
99,984

109,146
112,158
124,281
142,951
165,083

13,465
13,932
1.1,646
14,542
14,294
13,691
14,149
14,275
12,677

13,714
1.1,541
13,823
14,179

77,480
83,988
91,667
99,786

107,199
115,050
126,9)4
144,978

12,061
1 I,941
12,034
12,544
12,399
12,332
12,449
12,549
12,267

12,797
12,870
13,206
13,026

By type Hy holder

Automobile i Other Home
paper consumer improve-

goods paper rnenr loujis

ersonal
loans

Commercial
banks

l'inancc
companies

Other
financial
Jeruicrs

Retail
outlets

27,192
26,120
31,08.3
32,55.3
29,794
34,373
40,194
46,453

3,822
.1,989
.1.762
V)K)
3,96H
1,919
3,912
3,819
3,31 5

3,492
1 389
3 484
3,545

26,329
29,504
.1.1,507
.18,332
43,873
47.821
55.599
66,859

5,563
5,504
5,505
5,943
5,961
5,537
5,911
5,978
5,254

5,662
5,647
5,93.1
6,034

2,223
2,369
2,514
2,831
2,963
3,244
4,006
4,728

365
374
400
431
408
410
415
402
429

171
409
424
447

l.xten.sion.s

27,088
28,978
32,86(1
15,430
15 528
38,343
43,152
47,04.1

3,715
4,065
1,979
4.2.16
1.957
3,805
3,91 1
4,076
3,679

4, 187
4,096
1,982
4,153

Repayments

30,073
.11 .382
37.395
40.955
42^960
51,237
59.3.39
69,726

5.644
5.859
5,684
5,976
6,195
5,8(19
6,060
6,222
5, 1 24

5,715
5,794
5,710
5,8.38

25,897
26,461
30,261
32,753
.11 952
.12,935
38,464
43,221

.1,555
3,820
1 584
.1 824
11,685
3,602
3,621
.1.564
3,279

3,691
3,656
3,497
3,671

10,368
11,238
1.3,206
15.I9K
15,720
17,966
20,607
23,414

1,792
1 .868
1.978
2,110
1,943
2.019
1,951
2,029
1 .897

1 ,911
1,861
1 ,976
2,054

16,494
18.090
19,122
20,24(1
21,526
22,14.1
24,541
28,722

2,474
2,385
2,400
2,632
2,471
2,261
2,515
2,460
2,377

2,395
2,23(
2,640
2,6 If

25,619
26,5.14
27,931
29,974
30,137
31,i93
34,729
39,452

1 218
3; 261
3 253
3,334
3,29.1
3,406
3 427
3,471
3,.13X

3 433
3,394
3 544
3.498

24,080
27.847
.11,270
34,645
40.721
44,933
49,872
59,409

4,96.1
4,917
4,95.5
5,141
5, 168
5.072
5,149
5,154
5,001

5 193
5,340
5 596
5,483

2,118
2,202
2,303
2,457
2,506
2,901
3,218
3,577

294
290
.100
.308
298
.322
308
301
312

.156

.323

.108

.112

25,66.1
27,405
10,163
32,710
1.1,8.15
35,823
39,095
42,540

3,586
.1,473
1,526
3,761
1,640
1,532
3,565
1 621
3,596

1,S1<
3,81 3
3.75K
3,733

27,716
29,549
32,611
36,470
40,398
45,395
50,796
60,014

4,919
4,976
•1, (WO
5,112
5,146
5, 167
5,212
5,345
5,088

5 254
5,430
5,479
5,470

24,952
26,681
28,763
30,981
31,705
31,7.10
.15,259
38,066

3,251
3,100
.1,241
3,312
3,241
.1,144
.1,287
3,143
3,151

3,418
3,423
3,452
3,375

9,342
10,337
11,705
1.1,193
14,354
16,033
18,117
20,358

1.691
1; 612
1.694
1,771
1,738
1,757
1 .703
1,814
1,766

1,82.1
1,692
1,827
1,784

15,470
17,421
18,588
19,142
20,742
21,892
22,742
26,540

2,198
2,253
2.209
2,349
2,274
2,264
2,247
2,247
2,262

2,302
2.325
2,448
2,397

Net

9C(5
967

1968
19fjy
1970
1971
1972
1971

1971 -Apr
May.

Julv

Sept
Oct . . . .
Nov. , . .
D e c .

1974— Jan . . . .
heb
Mar

5 157
3 181
R 117
9 360
4,959
9,231

16,0.17
20,105

I 404
1 991
1 612
1 998
1 895
1 359
1 700
1 726

410

917
671
617

1,151

1 573
• 2 1 4

1 152
1 579
- 1 4 1
1 480
5,465
7.001

604
728
5<W
596
675
513
485
148
-2.1

59
- 5

- 60
47

2,249
1 ,657
2,237
3,687
3,152
2,888
.5,727
7,450

600
587
550
802
793
465
762
824
253

469
307
337
551

1

105
167
211
374
457
34.1
788

1,151

71
84

1(10
P 5
110
8R

107
101
97

17
86

116
135

1,425
1,573
2,697
2,720
1,693
2,520
4,057
4,50.1

129
592
451
475
317
27.1
346
453

8.1

.172
2H3
T?4

420

2,357
1 ,83.1
4.7H4
4.485
2,977
5,842
8,543
9,712

725
883
7W
864

1 ,049
642
848
877

.16

461
364
2.11
368

945
- 2 2 0
1 ,498
1,772
- 1 6 8
1 ,205
.1,205
5,155

304
720
Ml
512
444
45«
336
421
128

275
233
45

296

1,026
901

1,501
2.005
1,366
1,933
2,490
3,056

99
256
284
3 39
205
262
248
215
1.31

88
169
149
270

1,024
669
5.14

1,098
7«4
251

1,799
2,182

276
132
191
28.3
197
. -\
268
213
115

93
95

192
219

NorT.—Monthly estimates are seasonally adjusted and include adjust-
ments for differences in trading days. Annual totals arc based on data
not seasonally adjusted.

Estimates arc based on accounting records am! often include finance
charges. Renewals and refinancing of loans, purchases and Sales of in-

stalment paper, and certain other transactions may increase the amount
of extensions and repayments without affecting the ivmnunt outstanding.

1 or back figures and description of the data, see "Consumer Credit,"
Section 16 (New) of Supplement to Hanking and Monetary Statistics, 1965,
and nur.T.iTINS for Dec. 1%S and Oct. 1972.
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MARKET GROUPINGS

(1967 = 100)

Grouping

Total index

Products, totnl

Consumer goods

Intermediate products

Consumer floods

Durable consumer goodi

Autos
Auto parts and allied goods

Home goods
Appliances, TV, and radios

Appliances and A/C

Misc. home goods

Nondurable consumer goods
Clothing
Consumer staples

Consumer foods and t obacco . . . .

Nonfood staples
Consumer chemical products . .
Consumer paper products

Residential utilities

Fiquipment

Building and mining equip
Manufacturing equipment
Power equipment

Commercial, transit, farm eq
Commercial equipment

1-arni equipment

Defense and space equipment
Military products

Intermediate products

Construction products
Misc. intermediate products

Materials

Durable goods materials
Consumer durable parts

Durable materials nee

Textile, paper, and chem. m a t . . . .
Nondurable materials n.c.c

I lie) and power, industrial

Supplementary uruups

Home uoods and clothing
Containers

Gross value of products
in market structure

(In billions of 1963 dollars)

Products, total
Knal products

Consumer goods

1967
pro-

tion

100.0

62.21
48 95
28.53
20.42
1 3.26
.17.79

7.86
2.84
1.87

.97

5.02
1.41

.92

.49
1.08
2.53

20.67
4.32

16.34
8.37

7.98
2.64
1.91
3.43
2.25

12 74
6.77
1.45
3.85
1.47

5.97
3.30
2 00

.67

7.6H
5.15

5.93
7.34

20.91
4.75
5 41

10.75

13.99
8.58
5.41
2.89

9.34
1.82

2X6. J
221.4
156.3
65.3
64.9

1973
aver-
age ''

125.6

12.V4
121.3
131.7
106.7
131.1
129.3

139.0
116.8
125.4
158.9

140.3
144.8
156.9

150.6
133.6

129.0
116.0
132.4
122.2

143.1
153.3
121.3
147.5
156.8

122 6
120.1
120.4
113.(
138.5

125.5
1.15.0
10') 8
1 25.1

HO. 2
80.3

134.2
128.6

130.1
127.8
119 1
136.5

129.1
139.8
112.2
123.9

129.0
139.9

449. H
346.1
239.7
106.4
103.7

May

124.8

122.9
120.8
131.8
105.7
130.5
128,3

141.5
142.6
129.8
167.0

140.9
148.0
157.8

147.8
134.0

128.0
114.2
131.7
120.9

143.1
154.9
121.7
145.6
152.1

121. ?
119.1
118.8
112.0
138.2

123.7
131.6
109.8
126.5

79.7
80.1

(32.2
129.2

128.6
125.7
118.0
135.3

128.9
139.4
112.3
122.9

128.6
138.0

449.7
346. (
241 .1
105. (

• 103.

June

125.6

123.7
121.3
131.9
106.6
132.0
129.0

141.8
142.6
132.6
161.9

141.3
147.2
154.1

148.9
134.7

128.1
116.0
131.4
119.6

143.7
153.5
121.7
148.2
155.4

122.5
119.8
119.1
113.1
138.3

125.4
134.
109.7
129.3

80.1
80.0

135.9
128.9

129.2
128.8
118.2
134.9

129.4
140.2
112.3
125.3

129.7
141.4

451.8
347.8
241.3
106. (
104.3

July

126.7

124.2
122 1
132.8
107.3
132.5
130.9

142.4
141.7
134.0
156.7

142.9
147.8
156.0

155.4
134.7

129.1
116.5
132.5
121.3

144.1
153.0
122.5
149.2
157.8

123.0
120.5
119.f
113.9
138.5

125.8
135.9
109.0
126.4

81.1
81.1

134.5
132.7

131.7
126.9
124.5
137.6

130.4
142.2
112.1
126.9

130.7
135.1

452.9
, 347.7

241.0
106.6
104.8

1973

Any.

126.5

123.7
121.4
131.2
107.6
132.1
130.9

134.0
121.1
103.9
154.2

141.1
146.3
153.3

154.2
132.9

130.2
117.0
133.6
121.9

145.8
155.6
124.1
150.4
160.0

124.6
122.5
123.0
115.1
141.0

127.0
1.17.(
108.4
132.8

79.7
79.0

135.3
129.6

131. H
128.6
122.3
138.0

130.6
142.4
111.7
126.3

130.0
140.5

446.2
341.9
235.4
106.6
104. (

Sept. '

126.8

124.3
122.4
132.3
108.5
131.0
131.3

138.2
129.8
118.4
151.8

142.9
149.4
159.8

153.3
134.8

130.1
118.0
1.1.1.2
122.2

144.8
153.4
124.4
149.7
160.9

12S 8
124.1
123.7
117.3
142.3

127.7
1.1K.2
109 6
129.4

79.8
79.1

134.9
128.1

132.3
129.9
122 1
138.7

130.3
141.9
112.0
128.3

131.3
139.8

449.8
346.3
239.0
107.3
103.5

Oct.

127.0

124.3
122.7
132.6
108. 9
130.6
131.1

137.3
131 .4
122.5
148.4

140.9
143.4
159.3

153.9
134.1

130.8
116. K
134.5
123.3

146.2
156.2
122.5
151.9
161.9

126 ~>
124.5
124.7
117.3
143.0

128.1
140.1
I ()9 s
123.5

80.0
79.3

134.3
127.5

132.2
128.2
122 7
139.0

130.1
141 .4
112.3
126.9

129.8
141.2

452.6
349.7
241.7
108.1
103.

Nov.

127.5

125.3
123.7
133.5
110.1
131.1
131.5

138.5
131.7
124.8
150.9

141.2
140.4
154.7

152.7
136.8

131.5
117.3
135.2
126.5

144.3
154.9
123.6
147.8
158.0

127 8
125.6
126.0
118.2
144.f

130.3
141..1
111 4
132.4

80.9
80.0

133.7
129.0

133.1
128.4
125 8
138.7

130.7
142.4
112.1
124.9

130.2
142.3

456.9
353.3
243. (
109 5

Dec,

126.5

124.0
122.6
131.3
110.1
129.1
130.7

134.6
120.6
106.2
147.8

142.5
147.9
172.2

150.1
136.3

130.2
120.3
132.8
125.0

141.1
156.7
120.5
140.7
149.8

[26 9
124.9
126.0
118.5
140.3

129.2
1.19.3
111 1
133.4

81.9
81.3

131.1
127.4

132.7
121 .0
125 1
141.(

129.2
140.1
111.9
123.1

132.4
141.0

449.1
346.9
237.8
109 0
102.5

Jan.

125.4

122.9
121.2
129.2
109.8
129.2
129.7

128.2
108 0
90.0

142.6

139.6
138.4
153.9

153.5
134.4

129.5
116.3
133.0
126.9

139.4
157.8
119.4
1.16.7
145.6

126 8
125.3
128.5
119.3
138.0

128.5
139.8
109 5
129.2

81.4
80.6

I33.(
126.3

129.8
113.0
P I 9
140.1

131.1
143.4
111.7
121.5

1 28. ,S
148.4

445.4
342.5
233. f
108 9
130.1

F e b . '

124.6

122.4
120 6
128.3
109.9
129.1
128.3

126.4
106 6
86.4

145.5

137.5
131.9
148.2

153.3
134.2

129.1
114.5
133.0
125.9

140.4
159.0
119.9
117.4
14H.fi

127 1
126.6
130.3
120.6
1.18.7

128.2
139. X
109 1
126.0

80.9
80.2

131.3
127.4

127.3
109.3
122 ('
137.1

131.1
141.7
114.3
122.5

126.9
144.3

442.5
339.9
230. 6
109
102.0

1974

Mar . '

124.5

122.0
120 4
127.9
110.0
127.6
128.4

128.0
107 8
86.3

149.1

139.4
135.8
150.0

154.5
135.0

127.9
1 12.0
132.1
124.0

140.5
159.0
119. 1
118. 1
148.6

128 0
127.8
133.0
121.3
139.1

128.2
140. S
108 2
126. 1

80.0
79.0

129.(
126.5

126.6
110.3

1.171 f

131.6
142.(
113.8
122.4

126.7
151.4

441.4
340. 2
231.2

101.2

Apr. ' '

124.9

122.5
121 0
128.6
110.4
127.9
128,9

130.9
114 5
97.7

146.7

140.3
134.2
147.7

158.7
136.0

127.7

132.'6
124.3

141.1
159.6
119.4
119. 1
147.7

128 6
129.0
137.3
122.3
138.8

128.2
140.5
106 5
131.8

HO. 3
79.5

129.5
126.5

128.0
114.2
120 6
137.8

131.6
143.4
112.9
122.8

125.8
148.6

444.3
343.3
23.1.7
109 4
101. 1

May c

125.4

123.4
122 0
129.5
111 6
128. 1
128 9

133.1
117 8
100.3
151.5

141.9
134.2
147.7

161.5
137.7

128.2

iii.'.i
124.6

142.5

f>9 6
130.8
138.0
123.8
141.8

128.4
138.5
110 4

81.6
80.6

129.5

128.3
114.7
122 6
137.2

130.8
142.5
112.6
123.6

126.6

447.8
346.5
235.9
110 7
101.5

l o r NOTE see p. A-51.
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INDUSTRY GROUPINGS

(1967 •-•• 100)

1973

(irouping

Manufacturini!
Durable..'.
Nondurable

Mining and utilities
Mining
Utilities

!'"r." : ar,c ' i" " :
| May June ' July AUK. Sept. j Oct. Nov. Dec. | Jan. | l e b . '

Durable manufactures

t'rimary and fabricated metals
Primary metals

Iron anil steel, subtotal
I abricatcd metal products

Machinery and allied goads
Macbiuery

Nonelectrical macbinury
Llectrical macbiuery

Transportation equipment
Motor vebicles ami pans
Aerospace and misc. trans, c q . . ,

Instruments
Ordnance, private and Ciovt

Lumber, clay, and xlass
Lumber and products
Clay, (."lass, and stone products . . .

i'urnitare and miscellaneous
I urniture and fixtures
Miscellaneous manufactures

88.55i 125.2 124.V 125.6 126.5
52.331 122.1 121.8 123.0
36.22! 129.6 129.3 129.3 130.5

1.451 128

120.l\ 126.3 126.4 127.4 126.4
6! 3 3 1 2 3 5

1 2 5 . 3
122.6! 123.3 123.5 124. 1 12.1.1 121 .1
130. •)'• 130.7 1.10.4 131.3 131.2 1.11.4

. . . . _ _... , . 130.7 ! 131.3: 131.5 130.6 126.9 125.4
6.37: 110.2 109.1' 109.5: 111.0; 111.5; 111.8! 111.9 111.3 110.4 109.9

. 9 . 1 2 7 . 0 1 2 8 . 2 1 1 3 0 . 4

. 2 1 0 9 . 1 ' 1 0 9 . 5 i 1 1 1 . 0 ;. j 9 . 1 0 ; ; . 3
5 . 0 8 1 5 2 . 3 1 4 9 . 5 ; 1 5 1 . 5 1 5 4 . 8 1 5 4 . 8 1 5 5 . 8 1 5 6 . 2 1 5 4 . 6 1 4 7 . 6 1 4 4 . 9

I

n ti i.>tt..i
6.61 127.1
4 .23 I21.C-
5.94 130.7

32.44

128.
126.I

128.7
124.5

130.6
128.1

.8'. 119.9 120.9
130.3 133.4 133.5

117.3 117.3
17.39 125.9, 124.7

.17. 125.1
8.22
9 .29
4 .56
4.73
2.07
3.69

126.8
I 09. 2
I 38. I

124.0
125.4
I I I .0
140.9
82.2

I2'l 1 12V. V. I ID.6
125.6 I27.81 128.7
UK.5 122.7 W.3.6
131.8 131.5 132.4

131.0
128.9
I'M 2
133.1

1I8.X
126.9
126.1
127.8
112.2
143.3

/19.3
127.6
127.1
128.0
112.I
144.1

82.2 81 .3
138.4, 138.9' 140.2 140.8
85 .4 85 .4 86.7 86.7

Nondurable manufactures

in.7
128.5
128.9
128.2
105.7
131.0
81.3

140.9
83 .8

4.44 12V.5- 130.3 12').2 129. t> 12V.2
1.65 128.9 127.5 126.6 12.5.4 128.4
2.7') 129.9 132.0 130.5 132.3 129.6

2.VII: 1.15.2 136.0 135.4 135.9 137.5
I. .m| 126.3 126.5 176.5 127.5 129.5
1.521 143.3: 144.5 143.6 143.5 144.9

I I

Textiles, apparel, and leather h.'JO 114.7 113.3, 115.0
Textile mill products 2.69 l?7.1 127.2 129.2
Apparel products 3..U| 112.') I 10.0 111.0
Leather and products .88 83.6 83.0, «..(>

114.5
128.9
112.1
79.2

115.4
129.0
113.6
81 .0

Paper and printing 7 . ' ' . ' 122.1 122.0 122.X 123.K\ 124.5
Paper and products 1.18 135.4 1.15.1 134.6 135.3 137.0
Printing and publishing 4 .74 113.2 113.2 114.8 1 1 6 . 0 . 1 1 6 . 2

Chemicals, petroleum, and rubber.. . .
Chemicals and products
Petroleum products
kubher and plastics products

Foods anil tobacco
l o o d s
Tobacco products

Miniiif!

Metal, stone, and earth minerals
Metal mining
Stone and earth minerals

Coal, oil, and xa\
Coal
Oil and gas extraction

1 1 . 9 . ' 1 4 9 . 3 I W . 2 149.HI 1 5 1 . 8 1 5 1 . 0 1 5 0 . 9 1 5 1 . 1 1 5 1 . 6 1 5 1 . 6 1 5 1 . 5
7 . 8 6 1 5 0 . 1 L 5 O . 2 1 5 0 . 4 1 5 2 . 0 1 5 1 . 4 1 5 . 1 . 0 ] 1 5 2 . 7 1 5 3 . 0 1 5 4 . 5 1 5 4 . 9
1 . 8 0 1 2 7 . 4 1 2 8 . 5 1 2 9 . 7 1 2 9 . 3 1 2 8 . 2 1 2 6 . 1 ) 1 1 3 0 . 4 1 2 9 . 5 1 2 5 . 5 1 2 0 . 5

2 6 1 6 4 . 0 1 6 6 . 8 - 1 6 3 . 9 1 6 8 . 8 1 6 7 . 9 1 6 3 . 6 1 6 1 . 9 1 6 4 . 5 1 6 2 . 3 1 6 4 . 3

9.48
.81
.67

tin.') 118.9 H9.9
130.0 129.2
130.0 130.0
129.81 128.5
107.3 108.8
113.9 1.16.4

130.9 128.6
130.2 129.4
131.6 127.7
103.0: 95.7
124.6 112.7
8"\2J 79.3

141 .5 141 .01 142.fi1 142. T 143.0
83.7 83.8 84 .3 86.1 85 .2

130.4
1.10.3
1.10.5
109.8
137.8

81.7 82 .3: 82 .9

130.5
130.7
127 .7
130.0

1*.6

130.4
I 29.5
125.5
131.4

11.1.2

1974

Mar.', Apr.'1 May1'

124.5
119.4
131.5
126.9
1 1 1 7
146. I

127.6
125.0
119.4
130.6

113.8

124.5 124.8

127
128
126
9 3
109
79. 1
142.8
84.2

128.8 129.7 12V. 3 12''. 8
128.9 127.4 127.1 126.3
128.8 131.2 1.10.4 128.7

138.2 136.1 136.4
130.4 128.8; 127.9
145.3 142.91 144..1

117.5
130.

11 ft. If, 116.7
1.10.

115.4 114.9
86 .4 83.1

129.4
115.3

8?.. 9

135.3
1 24.9
144.5

I1.1.H

118.5
82.9

12V.V 127.4
126.1 127.1
131.8 1.17.6

133.4
124
141 .8

lib. 2
I 28.4
116.4
77.6

I Mi. 2
125.4
144.2

120.2
130.9

120.5
131.0

127.4 126.8
112.5 I I I .7
146.3 146.0

128.6
126. I
119.6
131.5

114.5
I 28 .0
I 29 .0
126.8
94.7

109.7
8 0 . 3

142.9
84 .0

127.7
124,4
IK)

115. I
127.
130.
125.1-

97. 3
116.5
78.9

144.4
83 .8

128.1 12V.0
126.1 127.0
129.3 130.1

136.8
126.8
145.8

115.3
127.6
113 6
8.1.7

122.1 121.3] 121.9 121.2 121." 122.2
1 . 1 4 . 8 1 3 5 . 3 1 1 3 6 2 1 1 3 6 . 7 1 . 1 8 . 7 1 1 7 6
1 1 3 . 6 1 1 2 . 1 1 1 2 . 3 1 1 0 . 8 1 1 0 . 4 1 1 1 . 9

121.9 121.5 1/V.5 121.3 122.0
122.7 122.4 120.3 122.4 122.9

111.2 108.11 105.3 III). I

1.2b 118.1 116.2 111.8 116.V 120.!
. 5 1 1 3 0 . 8 1 2 7 . 0 1 2 1 . 6 1 2 8 . 4 1 3 1 . 4
. 7 5 l ( l < ) . 5 1 0 8 . 8 1 0 5 . 2 ' 1 0 9 . 1 1 1 3 . 1

f.ll 108.3
. (>') I 0.1. 6

4.42 109.0

107.3
100.9
108.4

122.2
123
109.1

121.7 124.7 123.0
122.41 125.4 124.5
113.7 115.8 104.2

125.4
I 26. .1
113. .1

120.4] 120.9] 121. I 122.0 121.4
1 1 6 . 6 1 . 1 8 . 3 1 3 5 . 2 1 3 5 . 2 I 1 5 . 2
1 0 9 . 5 1 0 9 . 2 1 1 1 . 7 1 1 3 . I 1 1 1 . 9

I08.V 109.5 10V.2\ 10V.5 IOV.7\ 108.8 11,7.5 107.0
108.0 109.0
109.1, 109.5

104.0 109.8 103.0
HO.ol 109.7 I10.81

Utilities

Llectnc 3.91 160.7 156.S 159.7 164.0
(ias I . l 7 j 124.2' '

104. I
109.6

110.4
107.0

151.2
I55..1
116.9
161.5

12b. 2
127 2
I 12. I

I I I . 5
8 3 . 0

12.2.5
140.2
110.7

136.2
127. I
144.3

125.7
121.9
13 I . I
126.7
111.6
145. (>

128.8
126.0
117.3
132.0

116.9
129. 2
131.7
126.4
99.9

118.9
81 .7

144.7
8 5 . 2

12V.4

136.4

III .6

84 .2

122.1 121.5
140.3
109.9 111. I

151.3 152.8
155.5 155.9
117.3- 124.5
164.0 165.0

125.1
12.6.2
110.4

119.9 119.7
132.2 132.9
I I 1.6 110.7

16.1.8 165.1

I

165. 3 163.4 155.6

108.7
106.8

153.0

109. 1

1 54.

III).'1

114.7
I 10. I

124.8
126.0

153.3
156.3
125.2

125.1
126.3

II.
128. 1
110..7

110.2 U0.il
110.3 11.1.5
110.2 109. 5

154.8'

No l i . Data for the complele year of 1972 arc available in a pamphlet
Industrial 1'roduction Indexes 1V72 from Publications Services, Division
of Administrative Services, Hoard of < ioveniors of the r'ederal Reserve
System, Washington, D.C. 20551.

Published yroupin^s include se
lately, ligures for individual seric
monthly Uiisiness Indexes release.

and subtotals
nd subtotals ai

not shown sepa-
• published in the

Indexes without seasonal adjustment are no longer being published in the Bulletin,
but they are available in the Hoard's monthly release "Industrial Production (the
Cr. 12.3), which is available upon request to Publications Services, Board of Governors
of the Federal Reserve System, Washington, D.C.'. 20551.
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SELECTED BUSINESS INDEXES
(1967= 100, except as noted)

1955
1956
1957,
1958
1959.

I960.
1961.
1962.
1963.
1964.

1965.
1966
1967.
1968
1969.

1970.
1971

"eriod

1972
1973"

1973—Mar
Apr
May
June
July
Aug
Sept
Drt .
Nov
Dei-

1974—Jan
[•eb
M:ir
Apr
May

Total

58 5
61 1
61.9
57 9
64.8

66.2
66.7
72.2
76.5
81.7

89.2
97.9

100.0
105.7
110.7

106.6
106.8
115.2
125.6

123.7
124.1
124.8
125.6
126.7
126.5
126.8
127.0
127.5
126 5

125,4
124. r

' 124. 5
'124.'
,25.4

Total

56 6
59.7
61.1
58.6
64.4

66.2
66.9
72.1
76.2
81.2

88.1
96.8

100.0
105.8
109.7

106.0
106.4
113.8
123.4

121.7
122.0
122.9
123.7
124.2
123.7
124.3
124.3
125.3
124.0

122.9
'122.4
'122.1
'122.5
123.4

Total

54.
58.
59.

()

1
9

57. V
62.

64.
65.
70.
74.
79.

86
96 .
inn
in5
mi

104
104
in
121

119
120
120
121
122
121
122
]•>•>

123
177

121
'120
' P 0
121
122

7

8
3
8
9
6

8
1
0

0

5
7
9
3

6
0
8
3
1
4
4
7
7
6

6
4
0
0

ndustrial production

M arket

l'roducts

Final

Con-
sumer
goods

59.5
61.7
63.2
62.6
68.7

71.3
72.8
77.7
82.0
86.8

93.0
98.6

100.0
106.6
111.1

110.3
115.7
123.6
131.7

1.30.8
130.9
131.8
131.9
1.32.8
131.2
132.3
132.6
133.5
131.3

129.2
'128.3
'127.9
• 128.f
129.5

Tquip-
ment

48 .
53.
55.
50.
54.

56.
55.
61.
65.
70.

78
9 3 .

100
104
106

96
89
95

106

104
104
105
106
107
107
108
108
110
110

109
'109
'110
'110
111

9
7
•1
n
9

4
6
9
6

7
(1

n7
1

3
4
5
7

1
7
7
6
3
6
5
9
1
1

8
9
n
4

.6

Inter-
mediate

62.
65.
65.
63 .
70.

71.

6
3
3
9
5

0
72.4
76.9
81.
87.

93.
99 .

100.
105
112

112
121
131

129
129
130
132
132
132
131
130
131
129

129
'129
'127
•127
128

1
3

0
I
(1
7
0

7
6
1

4
3

6
5

0
6
1
1

2
1
6
9
1

Mate-
rials

61.5
63.1
63.1
56.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4

107.7
107.4
117.4
129.3

127.0
127.7
128.3
129.0
130.9
130.9
131.3
131.1
131.5
130.7

129.7
128.3

'128.4
'128.9
128.9

In-
dustry

Manu-
tactur-

ing

58.
60.
61 .
56.
64.

65.
65.
71
75
81

89
98

100
105
110

105
105
114
125

123
123
124
125
126
126
126

127
P6

125
'124
'124
'124
125

?

^
7
o.
1

4
6
48
2

3
0
7
5

2

0
2

4
8
9
6
5
1
3
4
4
4

"s
.8
.7

Ca-
pacity

tion
in mfg.
(1967

= 100)

90.0
88.2
84.5
75.1
81.4

80.1
77.6
81.4
83.0
85.5

89.0
91.9
87.9
87.7
86.5

7H.3
75.0

'78.6
83.0

582.8

i '83.3

8.3.3

> 82.6

.» '80.5

Con-
struc-

tion
con-

tracts

86
89

93
94

4

•>

R
100.0
113
123

123
145
165
183

193
177
173
183
175
199
182
191
194
161

155
187
181
179

">
7

1
4
3
3

0
0
0
0
0
0
0
0
0
0

0
0
(1
(1

Nonag-

tural
em-
ploy-

ment—
Total'

76
79
80
78
81.

82
82.
84
86.
88.

92
97

100
103
106.

107
107
110
114

113
114
114
114
114
115
115
116
116
116

116
116

. 116
116
117

0

c1
0
0

4
1

6

1
0
1
7

2
3
5
8

8
0
4
7
6
0
3
0
4

2
6
6
8
1

Manu-
facturing 2

— •

. . .

ploy-
ment

92
93
92
83
88

88
84
87
87
89

93
99

100
101
103

98
93
96

101

101
101
101
102
101
102
102
102
103
103

102
101
101

M0I
101

9
9
1
9

0
5
1
8
3

9
9
0

7

0
9
7
9

0
5
7
1
8
1

9
3
•>

6
8

.9

.9

Pay-

6 1 .
64.
65.
60.
67.

68.
68.
73.
76.
80.

88
97.

100
108
116

114
116
130
146

142
144
144
145
146
146
149
151
155
153

151
151

'150
'147
154

1
f,
4
1
8

8
0
3
0

1
H
0
3
6

1
3
2
9

6
8
9
3
3
7
8
7
8
7

6
1

4

Total
retail

sales3

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114

120
122
142

160
157
159
157
163
162
163
164
164
161

164
165
168
168
170

Prices •

Con-

gO 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
1 25. 3
133.1

129.8
130.7
131.5
132.4
132.7
135.1
135.5
136 6
137.6
138 5

139.7
141.5

'143.1
144.0

Whole
sale

modify

87 8
90 7
93 3
94 6
94.8

94 9
94.5
94 8
94.5
94.7

96 6
99 8

100 0
102 5
106 S

110.4
113 9
119.8

'1.34.7

'129.8
"130.5
'133.2
'136.0
'134.3
'142.1
'139.7
'138 7
'139.2
M41 8

'146.6
M49.5
'151 4
'152.7

.'155.0

1 Employees only: excludes personnel in the Armed Forces.
2 Production workers only.
3 F.R. index based on Census Bureau figures.
4 Prices are not seasonally adjusted. Latest figure is final.
5 Figure is for first quarter 197.1.
NOTE.—All series: Data are seasonally adjusted unless otherwise noted.
Capacity utilization: Based on data from Federal Reserve, McGraw-

Hill Economics Department, and Dcpt. of Commerce.

Construction contracts; McGraw-Hill Informations Systems Company
F.W. Dodge Division, monthly index of dollar value of total construction
contracts, including residential, nonrcsidentialj and heavy engineering;
does not include data for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

Prices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except us noted)

Type of ownership and
type of construction

1 utal construction '

Hy type of ownership:
Public
Private 1

Hy type of construction:
Residential building L

Nonresidcnlial building
Nonbuiluing

Private housing units authorized..
(In thousands, S.A., A.R.)

1972
1972

1973

Dec.

90,9791101,071

24.043 26,rt86i
66,936' 73,185

44,975
27,021
18,983

46,246
31 ,761
22,064

6,423

1.629
4,793

3,115
2,189
1,119

2,219. 1.7961 2,399
I

1973

Apr.

8,814

2,071
6,743

4,512
2,634
I ,668

1,939

May

9,428

2,359
7,069

4,754
2 629
2,045

1,838

June

6

4
2
2

,910

, 995
,916

,612
,976
,322

July

9,228

2,581
6,647

4,224
2,991
2,013

Aug.

10,303

2,968
7,335

4,233
3,241
2,828

2,030 I,7H0i 1,750

I

Sept.

8

2
5

3
2
1

1

,151

,328
,822

,638
,719
,794

,596

Oct.

8

2
6

3
2
2

1

,983

,055
,928

.673
,758
,552

,316

Nov. •

7,905

2,140
5,765

3,299
2,655
1,951

1.314

Dec.

6,133

I , KM
4,277

2,341
2,210
1,581

1,237

1974

Jan.

5,954

2.135
3,819

2,23 1
2,307
1 ,415

1,301

1-eb.

6

2
4

2

r
i

,610

,212
,398

, 678
.260
.672

,333

Mar.

7

2
5

3

1

•1

,911

,481
,430

,374
,752
,785

,461

] Because of improved procedures for collecting data for 1-family homes,
some totals are not strictly comparable with those prior to 1968. To im-
prove comparability, earlier levels may he raised by approximately 3 per
cent for total and private construction, in each case, and by 8 per cent for
residential building.

Norn.—Dollar value of construction contracts as reported by the

McGraw-Hill Informations Systems Company, F.W. Dodge Division.
Totals of monthly data exceed annual totals because adjustments—
negative—are made in accumulated monthly data after original figures
have been published.

Private housing units authorized arc Census Bureau series for 14,000
reporting areas with local building permit systems; 1971 data are for
13,000 reporting areas.
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

A 53

Period

1962 3
1963 4
1964 . .

1965 ,
I9C>6 .
1967 .
1968 .
1969 .

59,965
64,563
67,413

73,412
76,002
77,503
86,626
93.368

1970 94,167
1971 109,238
1972 123,836
1973 135.079

1973—Apr
May
June
July
A U B
Sept
Ocl j 135,871
Nov h.14.831
Dec 133,370

1J3.858
134,177
133.680
136,524
136.370
136,208

1974 Jan
fcb . '
Mar
Apr. ' '

133,981
I 16.996
134.844
1.16,248

Private

Tofiil

42,096
45,206
47,030

51,350
51,995
51,967
59,021
65,404

66,071
79,36"
93,640

102,568

101.29H
101,878
102,708
105,029
105,318
103,034
102,388
101,922
99,611

98,592
99,209
98.717
99.650

Resi-
dential

25,150
27,874
28,010

27,934
25,715
25,568
30,565
33,200

.11,864
4.1,268
54, !86
57.720

58,11 I
57,490
58,08.3
59.007
59^211
58 i505
56,458
54,667
52,728

50.413
49.953
49,975
4'), 792

Nonresidcntial

Total

16,946
17,332
19,020

23,416
26,280
26,399
28,456
12,204

14,207
16,099
39,454
44,848

43,187
44,3.18
44,625
46.022
4(5.085
44,529
45.930
47,255
46,883

48,179
49.256
48,762
4'), 858

Indus-
tr ial

2 ,
2 ,
3,

5,
6.
6,
6,
6,

6,
5
4
6

5
5
5
6
6
6
6
6
7

6
7
7
7

842
906
565

118
679
131
021
783

538
42.1
676
058

287
338
928
340
687
324
57.1
742
057

899
951
459
486

Buildings

Com-
mercial

5,144
4,995
5,396

6,739
6,879
6,982
7,761
9,401

9,754
I I,619
13,462
15,569

15,473
16,118
15,704
16,110
15,800
15,111
15.561
16.139
15,685

16,32.1
16,551
16.271
17,161

Other
build-
ings l

3,631
3,745
3,994

4,735
5,037
4,993
4,382
4,971

5.125
5,4.17
5,898
6,131

6,282
6,251
6,383
6,492
6. 122
5! 742
5,883
6,035
6,089

6.199
6,153
6.271
6.45.1

Public

Other

5,329
5,686
6,065

6,824
7,685
8,293
10,292
11,049

12,790
13,620
1.1,418
17,090

16,145
I (.,63 I
16,610
17,080
17,476
17.352
17,913
18.339
18.052

18,758
18,601
18,761
18,758

Total

17,869
19,357
20,383

22,062
24,007
25,536
27,605
27,964

28,096
29,871
30,196
32,511

32.560
32.349
30,972
31,495
31,052
33,174
33,483
32,909
33,759

.15.389
37,787
36.107
36,598

Mili-
tary

1,266
,179
910

830
727
695
808
879

718
901

I ,080
1,162

1 ,158
1,277
1,162
I ,341
1,048

962
1.032
1,040
1.128

1,282
I .381
1 ,393
1,467

High-
way

6,365
7,084
7,133

7,550
8,405
8,591
9,321
9,250

9,981
10,658
10,448

9,901
9,645

10,094
10,762
10.391
11.210

Conser-
vation

and
1 develop-

ment

1,523
1,694
1,750

2,019
2,194
2,124
1,973
1,783

1 ,908
2,095
2,172
1,924

2,062
2,569
2,235
I ,977
2,196
2,296
2,330

Other 2

8,715
9,400
10,590

11,663
12,681
14,126
15,503
16,05:'.

15,489
16,217
16,496

19.439
18,858
17,481
17,415
17,417
18,706

1 Includes religious, educational, hospital, institutional, and other build-
ings.

2 Sewer and water, formerly shown separately, now included in "Other."
3 BCKinniiH'. July 1962, reilects inclusion of" new series alleclinK most

private nonresidcntial groups.

4 Beginning 1963, reilects inclusion of new scries under "Public" (for
State and local govt. activity only).

Non..—Census llurcau data; monthly series at sen1 onally adjusted
annual rates.

NEW HOUSING UNITS

Period

963
1964

1965
1966
[967
1968
1969

1970
1971
1972
1973

1973 Apr
May

Oct

Dec

1974 Jan

Mar

Total

1,60.1
1,529

1,473
1,165
1,292
1 ,508
1,467

1,434
2 052
2 157
2,045

2,15.1
2,330
2 152
2 152
2,030
1 844
1 674
1 675
1,403

1 ,464
1,922
1 ,484
1,626

North-
cast

261
254

270
206
215
227
206

218
264
110
277

793
294
145
245
255
281
242
241
192

258
3.17
196
195

Private (S.A., A.K

Region

North
Central

328
.140

362
288
.117
369
349

294
434
441
440

397
531
485
475
466
411
181

278

330
.186
112
331

South

591
578

575
472
520
618
588

612
869

1 057
897

908
983
871

1 020
844
748
715

654

650
871

745

West

410
157

266
198
220
294
324

110
486
" 7
428

555
522
449
41?
465
184
114
162
279

226
328
112
355

(In t

Typi

1-
family

1,012
970

964
778
844
900
814

813
1 ,151
1, .109
1,132

1,231
1,243
1 140
1 212
1 . 108

990
957
918
767

793
1.056

961
983

lousands)

Units started

of structure

2-to 4-
family

5- or
more-
faniily

589
108

87
61
72
81
85

S5
120
141
118

127
159
127
144
107
97
81
84
73

89
84
88
89

450

422
3">5
376
527
571

M 6
781

I'rivi

Total

,615
,561

,510
,196
,322
,546
.500

, 469
2.084

906 2 .179
795

795

2,057

205
929 234
886 201
776 201
814
757
637
651
561

582
782
41.1
554

200
149
149
115
91

86
110
126
161

te and public
(N.S.A.)

Privatu

,603
,529

,473
,165
,292
,508
.467

1,414
2,052
2,157
2,045

205
234
201
201
197
148
147
13.3
90

85
109
124
159

Public

32
32

37
31
.10
38
33

35
.12
22
12

1
1
1
1
2
1

2

2
1

(iovernment-
uiKlerwritten

(N.S.A.)

Total

292
264

246
195
2.12
283
284

482
621
475
247

26
28
25
20
2.1
15
15
17
11

13
12
14
13

1 HA

221
205

197
158
180
227
233

VA

71
59

49
37
5J
56
51

421 61
528 93
371
161

17
18
17
12
14
10
9

12
7

104
86

9

8
f.
9
6
6
5
4

9 4
8
8
6

4
6
'

Mobile
home
ship-
ments

(N.S.A.)

151
191

216
217
240
318
413

401
497
576

'567

'60
'56
'56
'49
'52
'44
'45
'39
'28

29
.10
.17

NOTIC.—Starts arc Census Hurcau scries (including farm starts) except
lor Govt.-underwritten, which are from federal Jlousing Admin, and
Veterans Admin, and represent units started, including rehabilitation

units under H I A, based on field office reports of first compliance inspec-
tions. Data may not add to totals because of rounding.

Mobile home shipments arc as reported by Mobile Homes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Period

1968
1969
1970
1971
1972
1971

1973—May

July

Oct

Dec

1974 Jan
Feb
Mar
Apr
May

Total non-
institutional
population

(N.S.A.)

1 15 562
137,841
140 182
142,596
145,775
148,263

147,940
148,147
148,361
148,565
148,782
149,001
140,208
149,436

149 656
149,857
150 066
150,283
150.507

Not in
labor force

(N.S.A.)

51 291
53,602
54 280
55 666
56,785
57,222

58,050
55,417
55,133
56,129
57,484
56,955
57.040
57,453

58 10.1
58,165
58 183
58,547
58,340

(In thousands of persons

Total
labor
force
(S.A.)

82 272
84,240
85,903
86,929
88,991
91,040

90,597
01,133
01,139
91,011
91,664
92,038
02,186
92,315

92 801
02,814
92,747
92,556
92,909

Total

78,737
80,734
82,715
84,113
86,542
88,714

88,263
88,818
88,828
88,704
80,373
80,749
89,903
90,0.13

90 543
90,556
90 496
90,31.1
90,679

except as noted)

Civilian labor force

Total

75,920
77,902
78,627
79,120
81,702
84,409

83,950
84,518
84,621
84,513
85,133
85,649
85,640
85,669

85.811
85,803
85,861
85,775
85.971

Employed'

In nonagri-
cultural

industries

72,103
74,296
75,165
75,732
78,230
80,957

80,630
81,088
81,109
81,088
81,757
82,104
82,088
82,026

82 017
81,051
82 164
82,264
82,514

S.A.)

In
agriculture

3,817
3,606
3,462
3,387
3,472
3,452

3,320
3,4.10
3,512
3,425
3,376
3,455
3,561
3,643

3,794
3,852
1 699
3,511
3,457

Unem-
ployed

2,817
2,832
4,088
4,993
4,840
4,304

4,313
4,300
4,207
4,101
4,240
4,100
4,254
4,364

4,732
4,753
4 613
4,5.18
4,708

Unemploy-
ment
rate 2

(percent;
S.A.)

3 6
1 5
4 9
5 9
5.6
4.9

4.9
4.8
4.7
4.7
4 7
4.6
4 7
4.8

5 2
5.2
5 1
5.0
5.2

1 Includes self-employed, unpaid family, and domestic service workers.
2 Percent of civilian labor force..
No IT:.—Bureau of Labor Statistics. Information relating to persons 16

years of aye and over is obtained on a sample basis. Monthly data relate

to the calendar week that contains the 12th day; annual data arc averages
of monthly figures. Description of changes in scries beginning 1967 is
available from Bureau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Period

068
1969
1970
1971
1972
1071

SEASONALLY ADJUSTED

1973—Apr

Julv

Sept
Oct
Nov
D e c . . . .

1974 Jan .
l-cb
Mar .

NOT SEASONALLY ADJUSTED

1073 Apr
May

July
Any
Sept
Oct

Dec

1974 Jan
1 eh .
Mar
Apr.'1
May"

Total

67 915
70,284
70,593
70,645
72,764
75,567

75,105
75,321
75,526
7^,491
75.747
75,961
76,36.1
76,679
76,626

76 ^26
76,81.1
76.804
76.928
77.110

74 861
75,404
76 308
75,184
75 686
76 218
76,014
77,322
77,391

75,620
75 792
76.117
76,695
77,190

Manufac-
turing

10 781
20,167
10,349
18,529
18,033
19,820

19,727
19,782
19,856
19,804
10,861
19,882
20,016
20.005
20,090

20 006
19,004
19,851
19.011
19,924

10 586
19.667
20 002
19,729
20 018
20 132
20.168
20,202
20,110

19,818
10 718
10,726
19,768
19,807

Mining

606
619
623
602
607
625

608
608
629
631
634
633
639
644
646

654
656
655
657
660

601
608
642
644
648
641
640
64.1
642

642
641
642
651
660

Contract
construc-

tion

3 285
3 435
3,381
3,411
3,521
1 648

3 571
1,620
3 654
3 680
3,676
3 700
3,694
3,711
3,732

1 616
3,757
3,725
3.656
3.640

1 442
3 616
3 837
3,934
1 081
3 944
3,923

3163'J

3,280
3 129
3.405
3.524
3,636

1

Transporta-
tion & pub-
lic utilities

4 110
4 429
4,493
4,442
4,495
4,611

4 591
4,591
4 597
4 598
4,617
4 629
4,671
4,654
4,644

4 684
4,691
4.676
4.66.1
4,667

4 559
4,593
4 661
4,65.1
4 650
4 671
4,680
4,650
4,644

4,618
4 616
4.6.14
4,630
4.667

Trade

14 084
14,639
14,914
15,142
15,683
16,288

16,217
16,256
16,262
16,294
16,352
16,388
16,465
16,520
16,398

16 417
16,472
16,487
16,542
16,581

16,088
16,200
16,335
16,262
16 279
16,167
16,515
16,780
17,11.1

16,290
16 127
16,187
16,422
16,522

l-'inancc
i

1 182
3 564
3,688
3,796
3,927
4,053

4 011
4,044
4,049
4 048
4,064
4,078
4,088
4,095
4,101

4 109
4,124
4,127
4. 135
4,151

4 019
4,040
4 089
4,11.1
4 121
4,082
4,076
4,079
4,080

4,072
4 087
4,102
4,12.1
4,147

Service

10 621
11 229
11,612
11,869
12,309
12.866

12 746
12,776
12 820
12 828
12,906
12 995
1.1,044
13,122
13,128

11 116
13,215
13,240
13,260
13,325

12,771
12,865
12,999
12,982
11,009
12,982
13,057
13,096
13,062

12,913
11,056
13,147
13,287
1.1.418

Govern-
ment

11 845
12,202
12,535
12,856
13,290
13,657

11,614
13,642
11,659
1.1,610
13,637
11,656
13,746
13,838
13,887

11,884
13,994
14,043
14,104
14,162

13,793
13,815
13,741
13,067
12,971
13,419
13,855
14,041
14,101

13,987
14,108
14,274
14,290
14,342

No™.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
Armed Forces are excluded.

Beginning with 1970, series has been adjusted to Mar. 1971 bench-
mark.
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CONSUMER PRICES

(1967 = 100)

(929
1913
1941
1945
1960
1965

19fifi
1967
1968
1969

1970
l'J71
1972
1973

1974

Periml

-Apr 1
May

July ,

Oct
Nov..
Hec

—Jan..
I eb
Mar .
A [ir.. ,

All
items

M

38
44
51
88

97
ion
104
109

I I 6
J21
125
131

130
111
112

1 15
115
1 16
117
1.18

13'/.
141
141
144.

s
1
h

7
5

• >

0

1
1

1

7

~l

5
6
6
5

7
5
|
1)

4K
30
38
5(1

94

100
103
IGK

114
IIS
P I
141

TV
117
l l ' l
(40
149
148
I4H
150
151.

(5.1.
157

15)1.

fi
4

0
4

1
0
6

()

.

s
r,

o

1
4
0

7
6
1

Total

S3

90
04

C)7

100
104
110

11 K
P 4
P 9
115

111
111

I 15
116
1.18

.7
1

9

0

H

1
7

0

X
1
9
7

6
1

139.4
r l40

142
141
144

6

2
4

146.0

Kent

7fi
54 1
57.2
58 K
91
96

98
100
102
105

110
115
119
124

(21
121
121

1 7^
125
125
126
126

(27
128
I2S
128.

7
9

0
4
7

1
7

}

n

5
9
1

n
4
i )

1

0
4
R

Mo

liome-
owner-

ship

86
97

96
100
105
116

178
111
140
146

141
144
145
145
147
149
151
157
153

(54
155
157
15H.

1
7

1
0
7
0

7
I
7

f,

0

0

6
6

S
8
?
2

isiiiK

oil
and
coal

40.5
48 0
89
94

97
100
103
I05

HO
I 17
H8
I.16

(28
129
111
1 U .
1 12
131
141
155
172

194.
202.
201
2or>.

6

0
0
1

1

5
0

1

1
6
7
8
6
1
6
8

fi
0
5

5

CJas
and
elec-
tricity

81
79
OR
99

100
100
107

107
114
P 0
176

1 25
125
P 5
P 5
P 6
P 7
17t|
131

134.
117
140
142.

4
6
6
4

6
0
9
fi

1
7
5
4

5
7
4
5
8
5
4
8
0

3
1
O
0

1'ur-
nish-
ings
and

opera-
tion

9 1
95

97
100
104

8
3

ft
0
4

109-0

111
IIS
P (
I'M

P I
P I
I'M
125
P5
Pf i
Pf i

128

129.
110
117
1.34

4
1
0
9

f,
()

7
ft
3
1
7
5
(I

0
1
6 '
0

Apparii
anil

upkeep

48
36
44
61
89

'(6
100
105
111

116

i n
P f i

P 5
126
P 6
125
Pf i
P8
P9
no
130

12K
130

133

5
9

.8
5
6
7

1
0
4
5

1

3
8

H
7
R
8
5
1
fi
5
5

H
4

fi

Trans-
porta-
t ion

44
47
89
95

97
100
103
107

I P
118
1(9
P3

p i

P I
124
124
P.t
P I
175
P 5
126

12X.
P ' l
117
134

2

6
9

•>

0
7
7

7
6

K

f,
5
6

5
t )

0
K
7

1
1
0
4

l o t

85
9 1

100
105
HO

116
122
(26
110

129
129
110
1 )0
no
111
132
132
1.1.1

1.3.3.
1.14.
115.
136.

al

(
4

1
0
0
3

|

•x

6
0
1
5
1
1
ri
I)

7
5
4
3

Uealtl

Med-
ical
care

37.0
42 I
79.1
89.5

93.4
100.0
106.1
113 4

120.6
128.4
I U 5
1 17.7

IV, 2
116 6
117 0
117 3
1 17 6
118 3
140.6
140.')
141.4

142.2
141.4
144 8
145.6

and ree

>•«•-

sonal
care

41
S5
90
95

97
100

2
|
f
7

>
0

104.2
109

111
1 16
ll<)
125

121
124
124
125
125
126
127
I2H
129

129.
1.10.
I l l
1.13.

3

?

H
H

4
9
1
7
1
1
1
2

8
8
R
1

reation

Ktail-
ing
and

recrea-
tion

47.7

87. )
95.9

97.5
100.0
104.7
108.7

113.4
119.1

125 ')

125 2

125 9
126 2
126 1
126 8
127.7
127 ?
127.6

12K.1
128 9
129 5
130.4

Other

and
serv-
ices

49.2

87 IS
94.2

97 2
100.0
104 6
10') I

1 lf>.0
120 9

129 0

128 2
128 5
129 0
129 5
P 9 4
129 9
1.10. 1
no s
131.3

131.8
112 1
1 O K
13.1.6

NOTT.—Hnreau of Labor Statistics index for city wane-earners and
clerical workers.

WHOLESALE PRICES: SUMMARY

(1967 ™ 100, except as noted)

I'oriod

I960
1965

19C6
1967
1968
1969

1970
1971
1972
1973

1973—Mar..
Apr..
May.
June.

>
Aug..
Sepl..
Oct..
Nov..
Dec..

All
L'oni-
inoili
t i e s i

94.9
96.6

99.8
(00.(i
102 5
106.5

I 10.4
113.9
119. I
134.7

129.8
(.10 S
13.1

l>)74~J:m...
leb..
Mar..
Anr..
May.

136.0
1.14.-1
142. I
1.19.7
MR.7
I.W.I
141.8

LUt.fi
149.5
151.4
152.7
155 0

Jam)
prod-

97.2
98.7

105.9
(0(1,(1
02.5
09.1

Pro-
cessed
foods
iinil
feeds

89.5
95.5

I ot.il:

95.3
96.4

101.2 98.5
(00.0 -100.0
102.2 :IO2.5
107.3 106.0

I 1.0 112.0
12.9 ! I 14.3
25,0 120.8
76 3 I4K. I

60 ')
A0.fi
70
82.3
73.3

21.1 .1
200 4
IKK.4
K4.0
K7.2

105.6
97.0
86.2
80.8

141.4

I4j'()
151.8
146,5
166.2
I56..1
15.1. I
(51. ')
15,5.7

102. I
164.7
1 ft.!. 0
15'). I
15S.9

I 10.0
I 14.0
117.9
125.9

122.8
124.2
125.3
126.0
126. I
126.7
127.4
I 28. 5
UU. I
112.2

1.15. .1
MR.2
142.4
146.6
150.5

lex-
tiles.
etc.

99.5
99.8

100. I
00.0
03.7
06.0

07.2
10K.fi
1.1.6

123.8

19.0

?2!.l

Hides,

90.8
94.3

103.4
100.0
103.2
108.9

l-iiel,
etc, i

96.1
95.5

Chem
icals,
etc.

101.8
99.0

Industrial commodities

Rub-
ber,

97.8 99.4 97.8
100.0 100.0 100.0
98.9 99.8 103.4

100.9 99.9 !l()5.3

103.1
95.9

I 10. I 105.9 102.2 ,108.6
114.0 114.2 104.2 109.2
131.3 118.6 104.2 109.3
(43. ( (M..1 110.0 112.4

2.1.7
24.2
25,2
26. K
2K.5

.11.4

XI. H
15.2
.1ft. 1
.17.5
W.I

143.5
145.0
142.2
140.9
141.4
143.0
143. K
143. K

141 '. 9

127.4
129.2
1.11. I
1.13.4
I34.7
135.2
137.4
I.19. 1
(44.1
151.5

142.(i 162.5 118.2 117.7

106.7
107.7
I09..1
I 10.4
I 10.8
I I I .0
1115
112.7
113.5
115.6

110.3
11O.(>
I I I . 5
112.6

113.'I
112.8
114.0
114.8
I 16.5

143.4 177.4 120.2 119.8
143.4 189.0 127..1 123.8
145.4 197.9 1.12.1 129.4
146.3 204..1 .1.17.0 11.13.7

I . I

be
e t

95
95

100
100
113
125

m-
i1,

L >

.3

.9

2

.'o

.3

.1

98.1
V6.2

98.8
100.0
101.1

92.4
yfi.4

Ma-
cliin-
ery
and

equip-
ment

92.0
93.';

98.8 96.8
100.0 100.0
102,6 ;ioJ.a

I urni-
(uru,
etc.

99.0

104.0 108.5 :IO6.S

11.1.7 II0K.2 Hfi.7
127.0 I 10.1 119.0
144.3 113.4 :I23.5
177.2 122. 1 1.12.«

173.2
182.0
186.9
183. I
177.8
I7K.S
181.9
1R0 1
1X4.7
IK6. 1

1 18.3
119.8
120.7
122.0
122.3
(23.3
124.4
125.8
127. (,
128.7

183.7 131.8
184. I !132.9
191. .1 1.17.2
200.2 114.4
IW.O |(-16.6

129.2
1.10.5.
1.11. 7
132.5
1.32.8
(33.7
134.4
1.15.9
US*. 5
141.8

145.0
I4K.0
154.7
161.2
I6K.T

Nou-
m«-

taldc
min-
erals

97,2
97,5

Trill
porl
tin

ei|U
met

Mis-
cefla-
uenus

91.0
) 95.9

98.0 98,4
100.0 100,0
102.8 103.7 :
104.9 107,7 100.8

97.7
100.0
102.2
105.2

( ( 1 . 4 - (07 .5 '113,3 104.5 .109.')
115.5 109.9 122,4 i l10 .3
117.9 I I I . 4 126,1 113.8
121.7 Sl.5.2 l.il), 2 115.1

120.(1
120. k
121.,5
121.')
122.0
122.3
I22.f,
123.1

:124!fi

i126.0
127.0
1129.0

1134. I

I 1.1. 5
114.1
115. I
115.2
115.''
115../
M6.0
116.6
117.2
117.5

M9.0
120.2
121. 1
122.9
124.5

129,0 M4.5
130,0 I 14 9
130,5 '115 1
131,1
130,0
130,(1
129.9
1.10.9
131.5
132,6

1 38. 7
142. 1
144.2
146.7
)5t>. 7

115,
115.0
IIS. I
114.5
115 9
Hfi, 1
I 17.3

I IK 6
(18.9
119. I
I 19 4

'

112.8
114.6
M'),7

117.9
1IH.fi
119..5
120.2
120.9
121.0
121. I
121.0
121.3
121.6

12.1 5
(24.6
125.8
128 2
1.13 2

r lk'y,innini; [973 this series has been - Dec. 196K 100.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

Item

Gross national product. • •
final purchases

Personal consumption expenditures.. •.
Durable goods
Nondurable goods
Services

Gross private domestic investment
Fixed Investment

Nonresldential
Structures
Producers' duruble equipment,.

Residential structures
Nonfarm

Change in business inventories
Nonfarm

Net exports of goods and services.
Exports
Imports

1929 1933

.. 103.1

.j 101.4

77.2
9.2

37.7
30.3

16.2
14.5
10.6

.0

Government purchases of goods and services.
Federal

National defense
Other

State and local

5.6
.0

3.8
1.7
1.8

Gross national product in constant (1958)
dollars

1.1
7.0
5.9

8.5
1.3

7.2

1950 1969 1970 1971 i 1972 1973

55.6 124.5 284.8 930.3 977.11,055.51,155.2 1,289.1
F ^ ^ 1 14 \ r l H**VI1 t\t A *« A ^ .1 • * 4 *— j rt J rt i . . M IK •• d)C'f f57.2 120. l\ 278.01 922.5 972.61,01,9.1,1,11,11.1

45.8. 80.6 191.0 579.5 617.6 667.2 726.5
3 . 5 ! 9 6 | " • " - ; - - - - - - - -

22.3 42.9
20.1

1.4
3.0
2.4

.9
1.5
.6
.5

-1.6
-1.4

.4
2.4
2.0

8.0
2.0

6 . 0

203.6

28.1

17.9
13.4
9.5
2.9
6.6
3.
3.
4.5
4.0

30.5
98.1:

90.81 91.3
245.9i 263.8

62.4 242.7; 262.6

54.1 139.0 136.3
47.3 131.1 131.7
27.9

9.2;

18.71

19.4'
18.6
6.8
6.0

98.5 100.6

103.6 117.4
278.7; 299.9
284.9| 309.2

153.2! 178.3
\

1.3
5.9.
4.6

24.8
16.9
13.8
3.1
7.9

34.2'
64.3
32.6
32.0:
7.8
7.7

36.1
64.4
31.2,
30.7
4.5
4.3

i

1.8
13.8
12.0i

37.9
18.4
14.1
4.3

19.5

1.9 3.6
55.5 62.9
53.6 59.3

210.0 219.S
98.8 96.2
78.4 74.6
20.4 21.6

111.21 123.3

141.5 263.71 355.3 725.6 722.5

147.
104.

37,
66.5
42.7
42.2

6.1
4.5;

66.3
65.5

234.3
98.1
71.6
26.5

136.2

172.3
118.2
41.7
76.5
54.0
53.5
6.0
5.6

- 4 . 6
73.5
7S.1

255.0
104.4
74.4
30.1

150.5

745.4 790.7

1973

III IV

1,243.51,272. oil , 304 .5 1337.
1,2S7.81,2(17. ff.l ,299.8 1,310.

804.0 779.4; 795.6
130.8 132.2 132.8
335.9 322.2 330.3
337.3 325.0 332.6

202.1
194.2
136.2

48.4
87.8
58.0
57.4
8.0
7.3

5.8
102.0
96.2

277.1
106.6
73.9
32.7

170.5

5
3104

816.0 825.2
132.8 125.6
341.6 349.6
341.6 350.0

194.51 198 .2
189.9\ 193.7,
130.9 134.1

45.3| 47.2
86.9
59.6

85.5!
59.0'
58.4
4.6
4.4

59.1
4.5
4.4

202
197
I3H
49
88
59
58
4
3

.0

.3

.0

.5

.6

.2

.6

.7

.2

213.9
195.9
141.8
51.7
90.1
54.0
53.4
18.0
17.3

.0 2.8 7.6 12.8
89.7 97.2' 104.5 116.4
89.7 94.4 97.0 103.6

268.6 275.3
105.5 107.3
74.3 74.2
31.2 33.

163.0 168.0

837.4' 829.3 834.3

279.0 285.6
106.8 106.8
74.2 73.0
32.7! 33.8

172.2 178.8

841.3 844.6

1974

,352.2
1,346.7

844.6
125.0
362.3
357.3

198.9
193.4
144.1
53.9
90.2
49.3
48.6

5.5
5.0

10.9
130.4
1 19.4

Z97.8
112.1
76.3
35.8

185.7

831.0

NOTF.—Oept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data ami explanation of scries,

see the Survey of Current Husiness, (generally the July issue) and the Aug.
1966 Supplement to the Survey.

NATIONAL INCOME

(In billions of dollars)

Item

National income

Compensation of employees

Wages and salaries
Private
Military
Government civilian

Supplements to wages and salaries
Employer contributions for social in-

surance
Other labor income

Proprietors' income
Business and professional
Farm

llontal income of persons

Corporate profits and inventory valuation
adjustment

Profits before tax
Profits tax liability
Profits after tax

Dividends
Undistributed profits

Inventory valuation adjustment

Net interest

1929

86.8

51.1

50.4
45.5

.3
4.6

.7

.1

.6

15.1
9.0
6.2

5.4

10.

10.0
1.4
8.6
5.8
2.8

1933

40.3

29.5

29.0
2 3 . 9

. 3
4.9

.5

.1

.4

5.9
3.3
2.6

2.0

- 1 . 2

2.0
- 1 . 6

- 2 . 1

4.1

1941

104.2

64.8

62.1
51.9

1.9
8.3

2.7

2.0
.7

17.5
I I . I
6.4

3.5

15.2

/7.7
7.6

10.
4.4
5.7

- 2 . 5

1950

154

146.8

7.8

9 .4

37.7

1969

- 5 . 0

2.0

766.0

566.0

509.7
405.6

19.0
85.1

56.3

27.8
28.4

67.2
50.5
16.7

22.6

79.8

84.9
40.
44.8
24.3

20.5

- 5 .

30.5

1970

800.5

603.9

542.0
426.9

19.6
95.5

61.V
1

29.7
32.2

66.9
50.0
16.9

23.9

1971

859.4

644.1

573.8
449.7

19.4
104.7

70.3

33.7
36.6

68.
51.
16.8

24.5

69.2

74.0
34.8
39.3
24.7
14.6

- 4 . 8

36.5

80.1

8.1.1
37.4
47.6
25.

1972 1973

941.81,053.91,015.0

707.1

627.3
493.3

20.3
113.8

785.2

691.
546.
20.

124.

79.T 93.9

.09.01
0.7

74.2| 84,
54.0 57.

1973 1974

757.4

1,038.2

774.9

666.
525,

20,
120,

20.2

24.1

91.

98.0
42.7
55.4
26.0

26

80
56

8' 24

22.5 29.3 42.6

- 1 7 . 3

50.4

- 4 . 9

42.0

- 6 . 9

45.2

25.1

109.0

126.3
55.8
70.4
27.8

24.7

104.3

119.6
52.7
66.9
26.9
40.0

- 1 5 . 4

47.9

II III IV I

682.
538.

20.
123.

92.

48.
44,

81,
57,
24.

24.

107.9

128.9
57.4
71.6
27.3
44.2

- 2 1 . 1

49.4

1,067.4 1,095

814794.0

699.3
553.2
20.4

125.7

94.7

49.4
45.3

85.0
57.9
27.1

25.3

112.0

129.0
57.6
71.5
28.1
43.4

- 1 7 . 0

51.1

7/7
566
21

129

.111,104.8

7 826.8

.2- 726.2
9 573.3
3 21.2
1 131.7

97.5. 100.6

52.7
47.9

88.4
59.3

V 29.1

7 25. K

111.9

127.4
55.7
71.6
29.0
42.6

15.5

53.0

108.9

140. 1
59.8
80.2
29.5
50.7

- 3 1 . 2

55.0

NOTfc.—Dcpt. of Commerce estimates. Quarterly data lire seasonally
adjusted totals at annual rates. See also NOTE to table aliove.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of dollars)

I
Item 1929 1933 1941

Gross national product 103- 1

Less: Capital consumption allowances 7.9
Indirect business tax and nontax lia-

bility 7.0
Business transfer payments .6
Statistical discrepancy ; .7

Plus: Subsidies le.ss current surplus ot' gov-
ernment enterprises

Kquals: National income

/ <'.*.*: Corporate profits find inventory valu-
ation adjustment

Contributions lor social insurance....
lixcess of wage accruals over disburse-

ments

55.6

7.0

7.1
.7'
.6

195(1 1969 I 1970 1971 ' 1972 ! 197.1 '..
197.1

I I III IV

1974

I

124.51 284.8

- . 1

86.8

10.5
.2

11.3
.5
.4

IS. 3

930.3 977. lil.OSS. 51,155.21,289.11,242. 51,272.01,S04.»!l. 337. 5 1,352. 5

SI.6 87.3

23.31 X5.9 93.5

93.8 102.4 IIO.O 106.9

102.4 109.5
.8 3.8 4 . 0 4 .3 4 . 6

1.5 - 6 . 1 - 6 . 4 | - 3 . 4 - 1 . 5

117.«:
4.9
2.9

115.fi
4.K
1.1

109.0: 110.5: 113.5 115. I

1.0 1.7! 1.71 .4

117.2 U S . 5
4 .9 , 5 .0
3 .2 3.7,

.4

40.3 104.2 2 4 1 . 1 ; 7 6 6 . 0 8 0 0 . 5 8 5 9 . 4 9 4 1 . 8 : 1 , 0 5 : 1 . 9 . 1 , 0 1 5 . 0 1 , 0 3 8 . 1l,0(>7.1 1 . 0 9 5 . 1 1 , 1 0 4 . 8

- 1 . 2
.3;

Phts: Government transfer payments
Net interest paid by government and :

consumers 2.5
Dividends 5.8
Business transfer payments : .6

Iiquals: Personal income j 85.9

Less: Personal tax and nontax payments . . . . 2.6

Fquals: Disposable personal income 83.3

Less: Personal outlays ; 79. I
Personal consumption expenditures.. 77.2
Consumer interest payments ' 1.5
Personal transfer payments to for- ;

eigners ;

15.2
2.8

37.7
6.9

79.8
54.2

69.2
57.7

.0

80.1 91
64.6 73

109.0
92. 1

. 1

1 1 9 . 9 , 1 2 1 . 1
5. l! 5 2
3 . 7 3 . 1

- .2 .

104. .1' 107
S9.3 90.

.9 112.0.
9 93.01

I I 1.9
95.0

. 0

l . f i1

2.01

.7

47. (li
I

1.5

45.5
46.5
45.S

.5 '

M.3 hi.9 75.1 Hit.9 98.3 112.6 KK.X

2.2
4.4

.5;

96.0

3.3

92.7

81.7 :

80.6:
. ' ) ' •

7 .2
8 .8

.8

227.6

20.7

206.9

19.1.')
191.0

2.4

28.7'
24.3!

3.8

r.qunls: Personal savin); I

Disposable personul income in ei>nstant (1958) |
dollars 150.6 112.2

11.0;

190..1

13.1

750.9!

116.5

634.4

596.2
579.5

15.8

.9-

38.2

31.0
24.7-
4.0

808.3

116.6

635.5.
617.6.

16.8'

1.0

56.2

31.01 32.
25.1! 26.

4.3 4.

863.5 9.V).

117.5; 142.

746.0 797.

685.K 747.
667.2 726.

17.7 19.

1.0 I.

60.2 49.

37. 1
27.8
4.9

- . J ! .0

111).*' 113.7 116.9

34.7 36.
26.9: 27,
4.8 4,

38.0
28.1

5.0,

21,035.4 996.61,01(1

152.9 145.1 149

882.5 851.5I 869

249.6 513.6 534.8. 554.9 57'.

827. S
804.0

22,5,

•J.2 '

54. 8:

801.51 818
779.4 795

21. T 22

.9! I

50.0 51

1.01,017.1

.3 156.0;

891.1

.7 840.I

.6 Slfi.O

.0 23.0.

.0 1.1

.11 51.1

.19.7
29.0

5. I

,078.9 1

161. 1

917.8

8.SO. 8
825.2

23.8

1.8

67. r

I OS. 9
99.9

.0

122..?

41.4
29.5

5.2

,094.4

163.0

931.4

869.8
844.6

24.4

.9

61.5608.0' 60.1.9| 604.8 609.5 613.2 603.4

NOTI .—Dept. of Commerce estimates. Quarterly data arc seasonally
adjusted totals at annual rates. See also Non to table at top of opposite
Pilfc'C.

PERSONAL INCOME

(In billions of dollars)

1972

Total personal income

Waco and salary disbursements
Commodity-producing industries..

Muniifacturini> only
Distributive industries
Service industries
Government

Other labor income

Proprietors' income
Business and professional
Farm

Rental income

Dividends

Personal interest income

Transfer payments

Less: Personal contributions for social
insurance

Nonagricultural income
Agricultural income

1973
1973 :

Apr.

939.2 1,035.41,011.6

627. H 691. S 677.6
226.0 251.9, 245.9
175.9, 196.8; 192.9
151.5 165.1 162.2
I Id. I 129.0. 126.4
1.14. V 145.4' 143.1

40.7

74.2
54.0
20.2

24.1

26.0

78.0

103.0

34.7

911.5
27.7

May

1,018.7

682.0
248.3
194.7
163.2
126.X
143.7

.lime

l,02(i.(i l,0;t.r>.6 1.017.!(. 1,058.5 1,068.5

9, 706.
81 257.

688
2S1
197
164
127
144.4

44.9: 4.1.9

84.2' 81.0
57.5 56.8
26.8 24.2|

25.1 24.3.

27.8' 27.3

87.5 84.5

117.5' 115.3

43.1

44.2 44.5

8l.5i
57.1
24.4

24.6

27.3

85.7

25.

27.

87.

115.9: 116.0 116.

Julv Auy. Sept. ' Oct.

69.).
253.
197.
165.
129.
145.

2 : 698.
4 254.
9 198.

44.8

S.I.
57.
25.

167.
130
146

200.
168.
132.
147.

0 711.2
8 259.5
,V,; 202.5
7. 169.6
5' 132. <)i
0 149.2

Nov

1,079.4

717. H
262. 5
204.6'
170.8
134.1
150.4

45.3j 45.8, 46.2 46.7

5S.
28.

01 2 5 . 3 : 2 5 . 5
1 I

3

3

6i 28.
i

si 89,

9 119.

43.442.4 42.5 | 42.8

1,000.5 979.5i 986.41 994.2 1,1101.
34.9: 32.0- 32.2! 32.4 33.8

28..

90.:

o 120.:

4.1.6 4.1.9

8 1,012.11,(121.8
35.2, 36.7

K8.4
58.5
29.9

25.6

28.5

91.5

121. I

44.0

1,0110.0
38.6

90. .1
58.7
31.6

25. n\

28.7

92.6

121.9

44.3

,039 0
40.4

Dec.

1,089.0

722.6
264. I
205.1
171.3
135.9
151.3

47. I

VI.O
58.6
32.4,

25.7

29.8

94.0

12.1.0

44.3

1974

Jan. : I eb. Mar.

1,087.01,094.81,101.1

721.8
261.0
20.1.0
171.8
136.8
152.2

47.5

XX.2
58.6
29.6

25.8

29.5

95.3

125.9

47.0

726.5 730
263.0 263
203.5: 203
172.2' 173
118..) 139
152.9 153.7

47.91 48.3

1,047.5 1,048.1
41.5 38.9

«8.4 XX.
59..V 59.
29.1 28.

25.8. 25.

29.4 29.

96.3 97.

127.6 128.

47.2 47.4

1 056 11,063.
38.4 38.1

Apr.'

1,108.1

734.5
264.8
205.2
I 74.9
140.4
154.4

48.8

X5. I
59.9
25.2

25.0

29.9

98.7

133.9

•1 1

47.5

i.OTS.5
34.9

Noi>:.—Dept. of Commerce estimates. Monthly data are seasonally
adjusted totals at annual rates. See also NOTI: to table at top of opposite
pase.
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

I
Transaction category, or sector

1 Total funds raised by nonfinnncial sectors.
2 Excluding equities

3 U.S. Government
4 Vublic debt securities
5 Budget agency issues

6 All other nonfinancial sectors
7 Corporate equities
8 Debt instruments

1968 1969 1970

I 1971

1972 1973 1
i HI : 112

1972

I I I I 1 1 2

1973

111 112

9
10

12
13
14
15
16
17
18
19
20
21

22
23
24
25
26
27
28
29
30

31
32
33

34
35
36
37

38
39

Kinds raised, by type and sector

Debt capital instruments
State and local government sccurit
Corporate and foreign bonds
Mortgages

Home mnrtnanes
Other residential
Commercial
farm

Other private credit
Bank loans n.e.c
Consumer credit
Open-market paper
Other

94.6
95.9

13.4
10.3
3.1

91.4
8K.0{

- 3 . 6
- 1 . 3
- 2 . 4

97.5
92.6

146.7
135.0

166.1
156.1

187.0
181..1

1.14.7!
123.8

158.71 145.2 187.3 198.0 175.4 I
146.1 134. t 177.8 192.3 169.6 2

81.2' 95.0
- 1 . 4 3.4
82.6 91.6

By borrowing sector
Debt instruments

Foreign
State and local governments
Households
Nonfinancial business

farm
Nonfarm noncorporate
Corporate

50.6
9.5

14.0
27.1

6.4.
2.2;

32.0.
13.1]
10.0

1.6|
7.2

12.8 25.51 17.3 9.7 22.7 28.4 12.4- 22.2 17.0

50.6
9.9

13.0'
27.7;
15.7\
4.7-
5.3.
l.9\

41.0
15.3:
10.4'
.1.3!

12.0

81.2' 95.0
82.6 91.6
2.9 2.9
9.N1. 10.7

12.9
- . 1

84.7
4.9

79.8

57.7
11.3
20.6!
25.7i
12. Hi
5.8
5.3
1.8

22.1
6.4
6.0
3.8
5.9

26.0
- . 5

13.9
3.4

121.2 148.8i
II .7 , 10.0

109.5 138.8

1.1-
2.0j

177.3
5.7

171.6

24.2,
- l . f i !
112.0

10.9
101.1

27.8

130.4
12.6

10.51
1.9

132.8
10.4

117.8; 122.3

83.2
16.6
19.7
46.8
26.1)

8.8.
10.1)
2.0

26.3
9.3

11.2 :

6.6l

Corporate equities
foreign
Corporate business

Totals including cfluitics
Foreign
Nonfinancial business

Corporate
Memo: U.S. Govt. cash balance
Totals net of changes in U.S. Govt. cash balances
Total funds raised

By U.S. Government

29.6;
40.2 !

2.8.
5.6

31.

- 1 . 4
.2

- 1 . 5

32.2:
45.9

3.2
7.4

35.4-

.1.4
.5

2.9

84.7 121.2
79.8 109.5

3.0 5.7
11.4; 17.0
22.9;
42.51

3.2]
5.3-

33.9\

4.9
.1

4.8

38..1
48.5

4.1

,1.7!

11.7

92.4
11.9
13.2
67.3
39.7
10.3
14.8
2.6\

46.4
21.8
19.2

- 1 . 6
7.0.

148.8
138.8;

3.8'
12.3!

3.1 3.3
38.7i 48.8
30.3 38.3

-1 .1 .4

95.7 91.0
14.5 - 4 . 0

3.0 5.7
47.3 60.2
38.8 47.4
2.8 3.2

63.2.
59.5;
4.9

10.4
44.2

10.0
- . 4
10.4

94.7
10. 1
11.6
73.0
42.6

9.5
16.5

4.4
76.9
41.7
22.9

7 s
9.8

177.3
171.6

7. 1
10 5
74. 1
79. <)

8.6
11.4
59.9

5.7
- . 2
5.9

79.5
17.9
22.3
39.3
20.6

8.5
8.5
1.7

21.7
5.1
8.9

- 1.0
8.7

112.0
101.1

5 .3
17.9
30.0
47.9

4.0
9.3

34.6

10.9
. 4

10.5

3.4:

69.9
54.6

.5-

6.9 5.7
K5.K 58.4
65.8 45.1

1.7: - . 2

86.9
15.4
17.2
54.3
31.5
9.1

II. 5-
2.3

30.9
13.5
13.6

.8
4.6

1.10.4
117.8

6.1
16. I
46.6;
49. o:

4.2-
8.1

36.8
I

12.6
- . 3
12.9

5.8
61.9
49.7
6.6

87.3
12.0
14.4
60.9
.(.5.6

9.1

17.2
4.9

165.1
9.5

155.6

97.6
11.9
12.0
73.7
43. 7i
Z/..5
16. ()'

15.81
1.2:

2.5 3
• I

2.8

181.0 172.9
5.7 5.8

175.3 167.1

91.7
6.5

10.6
74.6
43.5
10.8
16.1

61.6
47.7
-3.0

94.7
10.0

143.5 165.6! 188.7
22.3 16.8 11.4

97.7
I 3.6
12.7
71.4
41.S

8.2
16.9
4.5

69.5
29.2
20.4

8.4
11.5

172.9
167. I

3. 1
14.6
74.0
75.4
9.8

10. X
54.9

5.8
•

5.7

.1.1
78 .3 9 0 . 5 ; 81 .2
61.3, 70.9 60.6
4.0 .1.6 7.0

? 1
35!()
14.5
15.8

5.0

1.12.8
122.3

3.4
11.9
56.2
50.9
4.4
V.5

37.0

10.4
• . 2

10.7

j 5
58^0
29.3
22.5

- 2.8
9 .0

165.1
155.6

4 . 3
12.7
70.5
68.2

5.3
11. h
51.2

9 .5
• . 6
10.1

4.3
83.6
54.2
24.7

3.4
8.2

181.0
175.3

II. 1
6.4

73.5
84.4

7.5
12.0
64.8

5.7
.4

6. 1

134.9 152.1 148.1 183.3 194.3 182.3
22 .9 21 .7 ; 15.4 18.1 13.3 9 .4

I I :

Private domestic net investment and borrowing in credit markets

Total, households and business
1 Total capital outlays*. ..
2 Capital consumption 2
3 Net physical investment. . . .

4 Net funds raised
5 Lxcess net investment •*...

Total husiiK'ss
6 Total capital outlays..
7 Capital consumption
8 Net physical investment..

9 Net debt funds raised
10 Corporate equity issues,..
11 Fxccss net investment 3 . . ,

Corporate business
12 Total capital outlays. .
1 3 Capital consumption
14 Net physical investment, .

15 Net debt funds raised
16 Corporate equity issues..
17 Excess net investment -1..

1 lousL'holds
18 Total capital outlays.
19 Capital consumption.. . .
20 Net physical investment.

21 Net funds raised
22 Excess net investment •'..

! 207.61
140.41
67.2

68.3
- 1 . 1

97.9
63.2
34.7

226.7
154.3
72.4

81. oi
- 8 . 6

108.9
69.5
39.4

40.21 45.9
- - I .5 1 2.9
- 4 . 0 - 9 . 4

224.2
166.0!
58.2

70.2!
- 1 2 . 0

108.0'
74.6
33.5

42.5
4.8

- 1 3 . 8

252.5
179.0
73.5

98.5
- 2 5 . 0

116.6
80.3
36. 3j

48.5
I I .7'

- 2 3 . 9

75.0;
45. I
29.91

31.8
- 1 . 5

109.7
77.2;
32.5|

29.61
2.91

83.7
49.8|
33.9

35.4
2.9

-4.4j
117.8
84.8
33.0

32.2
.8'

291.1
193.4
97.7

133.1
-35 .4

133.3
87.6
45.8

59.5
10.4

- 2 4 . 1

328..V
209.9
UK.4i

159.9
- 4 1 . 5

I

246.3
175.8
10.5

88.4
- 1 7 . 9

151.3 115.8
94.5| 78.8
5o.fi! 37.0

79.9 47.9'
5.9 | 10.5j

258.7.
182.2;
76.6

108.5
-32.0

117.3
81.7
35.5

49.0
12.9

279.9
190.3
K9.7

117.7

302.3
196.6
105.7

148.8

I

- 2 8 . 0 - 4 3 . 1

127.41

86.2
4..2

50.9!
10.7,

323.8
205.6
UK.2

- 2 9 . 0 - 2 1 . 4 - 2 6 . 4 -20 .4

84.0| 86.7 100.71
53.6 57.7| 62.8
30.4 29.M 37.8!

33.9
4.8!

- 8 . 4

116.2
91.4
24.7;

22.9
1.8

35.7
II .7

-18.3

135.9|
98.71

37.2

38.3!
- I.I -

44.2|
10.4!

-16 .8 ,

157.sl
105.91

51.9

63.2
11.3

114.8
67.9
46.8

59.91
5 91

•18.9

177.1
115.4
61.6

74. I
12.5

86.5
56.7|
29.8

87.0
58.7
28.3

96.0
61.8
34.1

1.19.3
88.9
50.4

68.21

10. I.
- 2 7 . 9

105.4
63.8
41.5

332.9
214.3
I IS.6

163.9 155.2
- 4 5 . 7 | - 3 6 . 6

145.6 157.0
92.7 96.3
52.9 60.7

34.6 36.81
10.5 12.91

- 1 5 . 3 - 2 1 . 4

130.41 141.4;
97.0 100.4!

33.51 41.0

30.0 46.6
3.5. - 5 . 6

84.4
6.1

109.8
66. 51
43. 31

4
5

6
7
8

9
10
II
12
13
14
15
16
17
18
19
20
21

22
23
24
25
26
27
28
29
30

31
32
33

34
35
36
37

38
39

75.4
5.7

- 2 0 . 5

120.0
69.4
50.6

37.0 51.2 64.8 54.9
10.7 10.1 6.1 5.7
13.5 - 1 9 . 8 | - 2 7 . 6 10.0

152.6 16.1.0
104.1 107.7
48.5 55.3

56.2 70.5
7.6 - 1 5 . 2

178
112
65

.2
,9
.3

175.9
I 18.0
58.0

73.5 74.0
8.2;- 16. 1

12
13
14

15
16
17

18
19
20

21
22

1 Capital outlays arc totals for residential and nonresidential fixed
capital, net change in inventories, and consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

-* Excess of net investment over net funds raised.
No'ii.- Full statements for sectors and transaction types are available

on a quarterly basis and annually for flows anil for amounts outstanding.
Requests for these statements should be addressed to the How of Funds
Section, Division of Research and Statistics, Hoard of Governors of the
Federal Reserve System, Washington, D.C., 20551.

l-'umls raise/I by type awl sector. Credit Hows included here are the
net amounts raised by households, nonfinancial business, governments,
and foreigners. All funds raised by financial sectors are excluded. U.S.
Government budget issues (line 5) are loan participation certificates
issued by CCC, Export-Import Hank, FNM A, and GNMA, together with
security issues by 1 HA, F.xport-Import Hank, and TV A. Issues by federally
sponsored credit agencies are excluded as borrowing by financial instilu-
tions. Such issues are on p. A-59, line 11. Corporate equity issues are net
cash issues by nonfinancial and foreign corporations. Mortgages exclude
loans in process. Open market paper is commercial paper issued by
nonfinancial corporations plus bankers' acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

1973

Transaction category, or sector

20
21
22
23

Total funds advanced in credit markets to
nonfinitiic inl sectors

]ly public agencies and foreign
Total not advances

U.S. Government securities
Residential mortgages
1-H1..I1 advances to S&l.'s
Other loans ami securities

Ry agency—-
U.S. Government
Sponsored credit agencies
Monetary authorities
Foreign

Agency borrowing not included in line I

1'rivato domestic funds advanced
Tola I net advances

U.S. (iovernrnent securities
State and local obligations
Corporate ami foreign bonds
Residential mortgages
Other mortgages and loans
I.ess: Hl l . l t advances

Private financial intermediation
Credit market fittlth ailvaticeil /jv private /inaneinl

institution*
Commercial banking
Savings institutions
Insurance and pension funds
Other finance

24 Sources of funds
25 Private domestic deposits.
26 Credit market borrowing.

27
2S

30
31

32
33
34
35
36
37

38
39
40
41
42

Other sources
J oreign funds
Treasury balances
Insurance and pension reserves
Other, net

Private domestic nonfinatn:iai investors
Direct lending in credit markets

U.S. Government securities
State and local obligations
Corporate ami foreign bonds
Commercial paper
Other

Deposits ami currency
Time and savings accounts

large negotiable CD's
Other at commercial bunks
At savings institutions

43 Money
44 Demand deposits

45 Currency

•16 Total of credit market iustr., deposits, and currencv

47 Public support rate (in per cent)
48 Private financial intermediation (in per cent). . . .
49 Total foreign funds

Corporate equities not included above

1 I olid ncl issues 5. I
2 Mutual fund shares I 5.H
.1 Other equities ' • • .7
4 Acquisitions by limmcUil institutions 10.8
5 Other ncl purclia.scs • - . " ! . « ;

9.5
4.8
4.7

12.2
• 2 .7 1

9.5; 14.71 12.0
2.6:
6.9

1.2
13.*

- .6
12.6

11.4 1<).2 15.d
- 1 . 9 • 4 .6 - 3 . 6

5.7: 1.1.0
1 . 6' . 3
7.3 12.7

13.3 23.4
7.6 - 10.4

16.3
2.1

14.2
15.0

12.4! 11.5
--.H - . 4
13.3 12.0
17. (V 13.fi

1.3 - 5 . 1 J - 2 . 1

5.4
2 .0
7.4

12.5
• 7 . 0

(i.
• 1 .

7.
14

0
I
1
1
1

1
?
3
4
5

I

Notes
Line

1. 1 me 2 of p. A-62.
2. Sum of lines 3-6 or 7 10.
6. Includes farm and commercial mortgages.

11. Credit market funds raised by I edcrally sponsored credit agencies.
Included below in lines 13 and 33. Includes all GNMA-guaran tccd
security issues backed In monyay.e pools .

12. f ine I less line 2 plus line I l . 'Vlso line 1') less line 2(i plus line 32.
Al-o sum of lines 27, 32, 39, and 44.

17. Includes farm and conin ercial mortgages.
25. Lines 39 -j 44.
26. Lxcludes equity issues and investment company shares. Includes

line IX.
2S. 1 orcign deposits at commercial banks, bank borrowings from foreign

branches, and liabilities of foreign banking agencies to foreign af-
filiates.

29. Demand deposits at commercial banks.
.10. 1 xcludes net investment of these reserves in corporate equities.
II. Mainly retained earnings and net miscellaneous liabilities.
32. I ine 12 less line 19 plus line 26.
33 37. Lines 13-17 less amounts acquired by private finance. Line 37

includes mortgages.
39-- 44. See line 25.
45. Mainly an onset to line *>.
•16. Lines 32 plus .IS or line 12 less line 27 plus line 45.
47. Line 2/line I.
4K. 1 ine 19.,'linc 12.
49. Lines 10 plus 2X.

Corporate equities
I ine 1 and 3. Includes issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars. Figures nre seasonally adjusted unless shown in italics.)

Merchandise trade balance
Lxports
Imports

Line

1
2
3

4
S

6 I
7
8
9

10

Jl i Balance on goods and services *.

Credits ( + ), debits (--) 1971 : 1972

Military transactions, net
Travel and transportation, net.

Investment income, net 2
U.S. direct investments abroad
Other U.S. investments abroad
Foreign investments in the United States

Other services, ncl.

-2 ,698
42,768

-45,466

-2 ,918
-2 ,288

7,972
9.456
3,443

- 4 , 9 2 7

739

807
I

12 Remittances, pensions, and other transfers i

13 Balance on goods, services, and remittances

14 U.S. Government grants (excluding military)

15 Balance on current account

1973
1972

-6,912
48.769

-55,681

-3 ,558
-2 ,853 .

7,863'
10,433
3,492

- 6 , 0 6 2

851

688
70,255

•69,567

-2 ,171 ,
-2 ,312

9,7231
13,974
4,576!

• 8,827:

972

-4,610. 6,900

16

17
18

19
20
21
22
23
24
25

26

27
28
29
30
31
32

33

34
35
36
37
38
39
40
41

42

43
44

45

46
47
48
49
50

51

52

53

54

55

U.S. Government capital (lows excluding nonseheduled
repayments, net "

NonscheduJed repayments of U.S. Government assets
U.S. Government nonlkjuid liabilities to other than foreign

oflicial reserve agencies
Long-term private capital flows, net

U.S. direct investments abroad
I'orcign direct investments in the United States
Foreign securities
U.S. securities other than Treasury issues
Oilier, reported by U.S. banks
Other, reported by U.S. nonbankint» concerns

• 1,553

-745

-2 ,045

•-2,790

2,117
225

- 467
-4,401
4,943
-115
• 966

2,269
- «f)2

216

-1,570

-6 ,180

-2,174

-8 ,353

-1 ,714
1.17

2381
- 152

• 3.404
160

-614
4,335

- 1 , 1 2 0
492

-1 ,913

4,987

-1 ,947

3,041

IV

- 1 , 7 4 5
13,213

- 1 4 , 9 5 8

• 864
-730

2,232
2,991

875
• 1,634

237!

1-870
1 16S

-429

-1 ,299

-263.

-452

-1 ,751
- • 69H

1973

II 111

- 9 4 5
15,229

-16,174

• 825'
- 6 0 8

2,33O|
3,177
1.006

- 1 , 8 5 3

232

184

807

- 397

-213
436

I V "

•337
16,672
17,009

- 7 3 0
-703

2.133
3,248
1,088

- 2 , 2 0 3

238

601

7HI

389

212
3S4

612 1,358
18,143; 20,211
17,531 - 18,853

-•2,894 - 6 2 7
289' 26

Balance on current account and long-term capital • ' . . .

Nonliquid short-term private capital flows, net
Claims reported by U.S. banks
Claims reported by U.S. nonbanking concerns
Liabilities reported by U.S. nonbanking concerns

Allocations of Special Drawing Rights (SDR's)
Lrrors and omissions, net

Net liquidity balance

-9 ,550 -9 ,843

Licjuid private capital Hows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns

Liquid liabilities
To foreign commercial banks
To international and regional organizations
To other foreigners

Official reserve transactions balance financed by changes in:

-2 ,347
-1 .802

-530
- 1 5
717

-10,784

-21,965

-7 ,788
-1 ,097

• 1,637
-1 ,495

-315
173
710

-3 ,1121

1 136
-357

-4,855
2,068
-791
4,093
• 596
-276

1,214;/-

-4,2101
-3 .953

-735
478

-4^793

- 345: -652

-13,882 -7 ,789

-566
- 5 3 1

-6 ,691
• 6,908

682
- 465

-29,753

3,542
•1,234

Liquid liabilities to foreign oflicial agencies
Other readily marketable liabilities to foreign oflicial agen-

cies $
Nonliquid liabilities to foreign oflicial reserve agencies re-

ported by U.S. Govt
U.S. official reserve assets, net

Gold
SDR's
Convertible currencies
Gold tranche position in IM I

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 alliliatcs of foreign i

firms (excluded from lines 9 and 21) '

Balances excluding allocations of SDR's:
Net liquidity

27,615

-551

341
2,348

866
• 249

381
1,350

- 7 4 2
- 4 9 2
4,776
3,862

104
810

-10 ,340

9,720

399

189
32

547
-703

35
153

2,503
-1 ,933
- 1.100

- 8 3 3
4,436
2,863

373
1,200

-5 ,286

4,434

1,118

- 4 7 5
209

OtUciul reserve transactions.

3. 153

3,192

498,

22.682J

-30,470

4,200i

4,521

548

-14,592

11,050

9
233

- 3 3

2,558

-7 ,789

-5 ,286

15
781

-77l i
160

- 4 0
1,768
-442

106

,556
343

-982
-859
-250

127
177

-1,490

-3,851
-3,197

2,367
-131
- 7 7
- 54

2,498
1,995

181
322

- 1,484

-1,503

1,645

1.7
- I 6 7 :

-111'1

• 558
62

- 671
111

224
8

2,025
273

51
1,745
- 1 1 0

74

- 886
-850

- 1,765
1,804

50

-440
301

-583
174

484
3031
946
534

- 1 2 6
496

-238
• 23

668
-776

- 1 , 4 2 6
1.413

- 1 2
- 1

541
-476

2,333
3,479
1,182

-2,328

221

2,149
356

• 404

1,745
-62

i
- 4 W -

1,246.
- 516

- 75
-525

2,927
4,070
1,300
2,443

280

3,965

4,957

- 7 2 4

3,241

4,230

-450

2,791
3,795

-177
82

- 1 6

04')

-3,898

-6,549
- 6,19?

- 3 , 9 2 7
- -2 ,050
• 1,357

•693,
- 1,877
- 1,897

-10,476

- 9, 995

9,097

I , 202
- 4 3
220

- 5 7 2
4

205
1 ,666
-478

753
- 2 0 4
1, 187

247
161

2,549
S2S.

461
217!

• 4 7 0 ;
299

233
-• 1 3

716

477

-1,617
•2,033

I ,972
869
939

- 7 0
1,103

709
31

363

355
769

-798

259

167
17

-3,197 -6,197 -2,033

1,503 9,995 769

• 1,069

223
1,731

• 1 , 4 0 7
507

-512
664

• 495
- 4 8 8

214
2,015

1,065
• 953
- 242

130

1,097

1,498
602\

632|
-323
-303

- 2 0
955
851

- 5 0
154

2,I3O:

940\

- I ,676

II
- 4 5 2 ,

- 1 3

- 2 7 5

1,126
-161

3,826
-429
- 379

-50
4,255
3,200

381
674

2,700

3,000

2,184

354
-147

- 15

- 1 3 - 15

521;

(<•) CO

602 -161

940. 3,000

For notes sec the following page,
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

Month:

Fcb
Mar

Jl,]y

Oct
Mov
Dec

Quarter:
I
II
I l l
IV

Year-1

1971

3 601
3,695
3,790
3 M l
3 746
3,672
3 573
3,667
4 487
2,66'j
1 196
.1 881

11,086
I I 049
11 727
9,746

4.1,549

Imports l

1972

4,074
3, N24
3, 869
3.820
1,882
3,971
4 074
4,197
4 176
4,116
4 171
4,1111

11,767
1 1 673
P 447
1.1,347

49,208

197.1

4 955
5,071
5 109
5,492
5 557
5.726
5 860
(i 044
(I 414
6 584
6 871
6 954

15 114
16 775
18 118
2<>!40K

70,799

1974

7,111
7,606
7,674
8,2.14

22,390

1971

3,599
3,564
3,628
3,774
3,908
4,037
3 832
3,91.1
4 179
3,469
.1 456
4 169

10,792
11 719
11 924
11,094

45,56.1

Imports 2

1972

4,436
4,473
4,515
4,417
4,486
4.46X
4,565
4,726
4 612
4,718
5,148
5,002

13,403
11,370
11 901
14,888

55,555

1973

5,244
5,4S2
5,411
5,356
5,700
5,765
5, H2I
5,991
5 621
5,969
6 628
6,084

16,137
Ifi 82/
17 434
18,680

69,121

1974

6,467
7,392
7.845
8,141

21,704

Trade

1971

2
1.10
160

--14.1
- 161
-.165
• -259

--247
108

- 8 0 0
— 260
- 2 8 8

294
- 670
• 197

- 1,348

- 2 , 0 1 4

1972

- 1 6 1
-649
647

-•596
- 604

- 4 9 7
491

- 5.10
- 4 1 6
- 4 2 1
— 675
— 444

- 1,657
-1 697
•1 456

- 1,540

•6", 347

lalance

1973

289
-412
- 102

116
141
40
19
54

792
615
241
870

• 801
46

884
1,728

1 ,678

1974

644
213

• 17!
91

686

1 l.xports of domestic iind foreign merchandise; excludes Dept. of
Defense shipments of urunl-aid military equipment and supplies under
Mutual Security Program.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Sum of unadjusted figures.

\<rii-.--llurc:ni of the Census data. Details may not add to totak he-
cause of routKlint*.

3. U.S. RESERVE ASSETS

(hi millions of dollars)

Fnd ol
year

I960..
1961..
1962. .
1963..
1964. .

1965..
1966. .
1967..
1968..
1969..

1970..
1971..
1972!».
1973..

Tiitnl

19 ,.159
18,75.1
17,220
16,843
16,672

15,450
14,882
14,830

. 15,710

.| '16,964

.1 14,487

. «12,167

.1 1.1,151

.'. 14,378

Gold slDirk •

lota!2 i Treasury

Con-
vertible

I Kcscrve :

position

[ M M

17,H(M I
16,947 i
16,057
15,59(i
15,471

> 1.1,806
11,235
12,065
10,892
II ,859

11,072
10,206
10,487
11,652

17,767
16,889
15,978
15,513
15,388

M.I, 733
13,159
I I ,982
10,367
10,367

10,732
10,132
10,410
11,567

curren-
cies

. i _ _ . — . —

SDRV

116
99

212
412

781
I ,321
2,345

I ,555
I ,690
1 ,064
1 ,0.15

769

(< 863
376
420

1:11(1 ot'
month

1973
May. .
June.

3',528 j 1 ,290 I
72,781 2,324 •

629
» 276

241
8

1,935
585 .
465 I
552

i

851
I , 100
1,958
2,166

July. .
Aug...
Sept...
Oct.. .
Nov. . .
Doc..

1974
Jan. . .
I eh . . .
Mar. . .
Apr.. .
May. .

Total

12,916
I2/H4
12,918
12,923
12.927

1014,367
14,37.1
14.378

14,565
14,643
14.588
14J6S1
14,870

(iokl slock'

final*

10,487
10,4X7
10,487
10,487
10,487

1U1I,652
11,652
11,652

I I,(,52
11,652
II,652

Treasury

10,410
10,410
10,410
10.410 i
10,410

mil,567
11,567
I I.567

11 . .567
1 I,567
11.567

11,652 | 11i567
1,652 I 11,567

Con-
vert i hie
foreign

59
68
9
9

66

Reserve
position

464
47(1
474
479
48.1

I "541
547
552

688
757
761
824

SDR's-l

1 ,949
1,'J4'.>
1,949
1 ,949
1 .949

">2,166
2, 166
2.166

2,16(i
2,166
2,166
2,166
2.16.1

1 Includes (a) gold sold to the United States by tlie 1M F with the right
of repurchase, and (b) gold deposited by the IMF to mitigate the impact
on the U.S. #old .stock of foreign purchases for the purpose of milking
gold subscriptions to ihe IMF under quota increases, lor corresponding
liabilities, see Table 5.

2 Includes gold in Fxchange Stabilization Fund.
3 The United States has the right to purchase foreign currencies equiva-

lent to its reserve position in the IMF automatically if needed. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. quota.

4 Includes al local ions by the IM F of Special Drawing Rights as follows:
S867 million on Jan. 1, 1970; $717 million on Jan. I, 1971; and S7I0
million on Jan. 1, 1972; plus net transactions in SDK's.

5 lor holdings of F.R, Hanks only, see p. A-12.
6 Reserve position includes, and Mold stock excludes, $259 million gold

subscription to the IMF' in June 1965 for a U.S. quota increase which
became effective on Feb. 23, 1966. In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S. gold stock and excluded from the reserve position.

' Includes gain of S67 million resulting from revaluation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation.

8 Includes .$28 million increase ifl dollar value of I'oreign currencies
revalued to reflect market exchange rates as of Dec. 31, 1971.

''Total reserve assets include an increase of $1,016 million resulting
from change in par value of the U.S. dollar on May 8, 1972; of which,
tolul gold stock i.s- 5828 million (Treasury sold stock $822 million), reserve
position in IMF1 S33 million, and SDR's SI55 mijlion.

1 0 Total reserve assets include an increase of $1,436 million resulting
from change in par value of the U.S. dollar on Oct. 18, 1973; of which,
total fold stock is $1,165 million (Treas. gold stock $1,157 million)
reserve position in IMF' .$54 million, and .SDR's $217 million.

NOTI:.—See Table 20 for gold held under earmark at [Ml. Hanks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.

NOTFS TO TABLl; 1 ON OPI'OSIIi: I'AGF:

1 Adjusted to balance of payments basis; excludes transfers under
military grants, exports under U.S. military agency sales contracts, and
imports of U.S. military agencies.

2 Includes fees and royalties from U.S. direct investments abroad or
from foreign direct investments in (he United States.

•> Fqual to net exports of goods and services in national income and
product accounts of (he United Slates.

4 Includes some short-term U.S. (jovt. assets.
5 Includes changes in long-term liabilities reported by banks in the

United Stales and in investments by foreign oflicial agencies in debt
securities of U.S. Federally sponsored agencies and U.S. corporations.

6 Not available.
Now:.—Data are from U.S. Department of Commerce, Bureau of" Fco-

nomic Analysis. Details may not add to totals because of rounding.
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4. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [—] or net acquisitions; in millions of dollars valued at $35 per fine ounce through Apr. 1972 at $38 Iron
May 1972-Sept. 1973, and at $42,22 thereafter)

Area and country

Western Europe:

Italy

Latin American republics:

Asia:

Total

Total foreign countries

1963

-82

-518

130

329

I

— 399

— 30
72

- 1 1

32

25

- 1 3

12

- 3 6

- 3 9 2

- 3 9 2

1964

- 5 5
40

- 4 0 5
225
- 1
200

60
32
81

618

- 6

— 88

54
10

- 9

56

- 1 1

20

- 6

- 7

- 3 6

- 3 6

1965

-100
83

-884

- 2
- 8 0

180
50

150

- 3 5

— 1 299

25
29
25

- 1 3

17

- 1 0

*

- 1 4

• 24

- 1 6

- 1 , 3 2 2

5-225

- 1 , 5 4 7

1966

- 2 5

- 6 0 1

- 2
- 6 0

2
80

-49

— 659

200

- 3 9
— 3

7

— 6

— 41

- 4
- 5 6
-11

r

- 1 4

- 8 6

- 2 2

-608

177

-431

1967

- 2
- 8 5

- 3 0
-879

16

-980

150

- 1
- 1

11

9

-21

- 1

- 2 2

- 4 4

3-166

-1,031

22

-1 ,009

1968

58
600

- 5 2
-209

19

50
-835

- 4 7

-669

50

- 2 5
*

- 4 0

- 6 5

- 4 2

- 9 5
34

9
50

- 8 1
- 7 5

— 166

3-68

-1 ,118

- 3

-1,121

1969

4

325
500

41
- 7 6

- 2 5

200
> 1

969

- 2 5

*

- 2 9

- 54

40

11
- 9

42

- 1

957

10

967

1970

-129

2

50
51

-•50

- 2 9

- ">04

— 28
21

— 1

- 8 0

- 131

-ii'i

- 4

2 - 9 1

213

-HI

-631

- 156

«-787

1971

110
— 473

25

175

- 1 3

796

c

— 5

^
10

- 2

- 3 0
39

— 38

- 6

- 8 4 5

- 2 2

-867

1972
11

I

- 3

— 3

- 3

- 544

— 547

197.1

111 IV

1974

1

i

1 Includes purchase from Denmark of S25 million.
2 Includes purchase from Kuwait of $25 minion.
3 Includes sales to Algeria of $150 million in 1967 and S50 million in

1968.
« Includes IMF gold sales to and purchases from the United Stales,

U.S. payment of increases in its gold subscription lo IMF, gold deposits
by the IMF (see note 1 (b) to Table 3), and withdrawal of deposits. The
first withdrawal ($17 million) was made in June 1968 and the last with-
drawal ($144 million) was made in Feb. 1972.

IMF sold to the United States a total of 5800 million of gold ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of

repurchase; proceeds from these Sides invested by IMF in U.S. Treasury
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb. 1972.

3 Payment to the !M FofS259 million increase in U.S. gold subscription
less gokl deposits by the IMF.

CUiiiit-itiuu *wui MIC n>u i|uuiu payniciiiA. oui;ii LJ..T. >itii-^ 11.1 IMLIIII

and resales to the United States by the IMF totaled $548 million each,
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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)

hud
<>r

period

1962 . . .

1963 »..

1964 i.

1965. . .

1966 ''.

1961; »

1970— Dec. '>.

1971- I5LV.II .

24

(26

!29
129,

,268

433
3<M

364

569

I 3 1

'35
: 35

145
020

138.
138.

••45

( 4 7 ,

819
667

,681
,808

82.8H81972 Doc. '

1971- Apr. ' I •")<). 583
May' 92,088
June' I 92,189
July' 93,218
Aug.' 92,580
•Sen.'
Oct. '
Nov.'
Dee. ' 92

07 3
175

.581
608

1974- Jan.' 90. 114
leb 92.022
Mar . " 95,670
Apr /• [ 97,520

Liabilities to foreign countries

Liquid
liabili-
ties to
1M1-

arising
from
gold

trans-
letions' Total

800 12,914

800
800 |

S00 •
mm

834

1,011
1,011 I

I ,033
1,(B 3

1 ,030 i
1,030 •

1 ,019
1,019

566 !

544
544

14,459
14,425

15,790
15,7X6

15,826

14.Ml
14,896

18,201
18,194

17,407
17,340

»15,975
15,998

23.786
23i775

5 1,209
50,6?I

61.526

70,754
70.920
70,701
71,028
70.52(1
69.777
69,702
67.400
66.810

Official institutions2

61 89 1
64,097
65.5.(4
67,163

Short- I
term

liabili-
ties re- •
ported j

by
banks I

in
U.S.

11,963

12,467
12,467

13,224
13,220

Liquid

Market-
able
U.S.

Treas.
bonds

and
notes1

Nonmar-
ketable

con-
vertible

U.S.
Trcas.
bonds

and
noles

751

I ,217
1,183 '

703
703

1,125 1,079
1,125 1,079

Nonmar-
ketablc
noncon-
vertible

U.S.
Treas.
bonds

and
notes •! .

200

204
204

Oilier
readily

market-
able

liabili-
ties '

13,066 1,105 1,201

12,484
12,539

14,034
14,027

11.318
11,318

I 1,054
11,077

19.333
19,333

39,679
39,018

40.000

45,955
46.I 17
45,713
46.I 38
45,721
45.174
45,212
43,791
43.919

860 !
860

908 .
908

529
462

256 :
256 ;

711
711

334

328
328

741
741

701 2,518
701 2.518

346

306
295

1,955
I ,955

5,236

6,934
6.934
6,934
6,934
6 906
6.914
6 929
6.207
5.701

41.576
41,989
43,419
45.184

5,229
5.192
5,192
5.020

429
429

6,0(10
6.093

1 2, 108

12,245
12,245
12.245
12,245
12,319
12, 119
12.319
12.319
12,319

12,321
12,322
12 329
12,330

3.639

3.631
3,628
1.805
3,705
3,555
3.355
3,233
3.234
3,210

3.210
3.210
3.210
3.210

Liquid
liabili-

ties
to com-
mercial
banks

abroad 6

5,346

9 5,817
9 5,817

158 7,271
158 7,303

120

913
913

10,116
9,936

346 j i"555 lH'2.515
'•> \ 555 2,515

3.023 ]
3,023 I

3,371
3,441

1,807 11,209
1,807 11,085

2,341 14,472
2,341 ' 14,472

1,505 2?,638
1,505 1 23,645

695 17,137
695 j 17,169

144 10,262
144 10, iJ49

I ,989 i 12.851
1,996 14,(159
2,004 14,356
2,006 15,310
2,019 • 15.077
2.015
2,009
1 .849
1,661

I 5.026
15,953
17,255
17.643

Liquid liabilities to
other foreigners

Total

3,013

3,397
3,387

3,730
3,753

7,419 4,059

4,271
4,272

4,685
4,678

5,053
4,909

4,464
4,589

4,676
4,604

4,138
4,141

543 , 14.665 5,070

I .555 ' 18.014
1,384 19.677
I,384 I 21,997
1,419 22.067

5,348
5.36(1
5.463
5,362
5.451
5,651
5,699
5.916
6. 152

6.285
6,455
6.729
6,996

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

Market-
able
U.S.

Treas.
bonds

and

2,565

3,046
3,046

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

4,645 •

4.949
4,976
5.080
4,988
5. I 16
5.304
5,325
5.506
5.722

5,816
6.045
6,329
6,576

448

351
341

376
376

Liquid
liabili-
ties to
non-

mone-
tary
ini'l.

and re-
gional

organi-
zations8

2,195

1,960
1,965

1,722
1,722

472 1,431

528
528

558
558

609
465

525
525

647
565

447
447

425

399
384
383
374
335
347
374
410
430

449
410
400
420

906
905

691
677

725
722

659
663

844
846

1,528
1 ,52.1

1,627

1,631)
I , 749
1 .669
1,518
1,532
1.619
1,821
2,010
2,003

1,924
I ,791
I .410
1 .294

1 Includes (a) liability on i;old deposited by the 1M1; to mitigate Hie
impact on the U.S. gold slock of foreign purchases for gold subscriptions
lo the 1M1 under quota increases, and (b) U.S. Treasury obligations at
cost value and funds awaiting investment obtained from proceeds of sales
of gold by Ihc IML to the United States to acquire income-earning assets.

?• Includes HIS and Luiopean I mid.
-1 Derived by applying reported transactions t;i benchmark data;

breakdown of transactions by type of holder estimated 1962 63.
4 Lxcludcs notes issued In foreign oflicial nonrcserve agencies.
- Includes long-term liabilities rcporled by banks in the United Slates

anil debt securities of U.S. 1 cderally-sponsored agencies and U.S. cor-
porations.

ft Includes shorl-lcrni liabilities payable in dollars to commercial banks
abroad and short-lcrm liabililies payable in foreign currencies to commer-
cial banks abroad and to "other foreigners."

7 Includes marketable U.S. 1 rcasury bonds and notes held by commer-
cial banks abroad.

h Principally the International Hank for Rcconstiuction and Develop-
ment and the Inler-Amcrican and Asian Development Hanks.

'> Data on the two lines shown for this dale diller because ol' changes
in reporting coverage, lir.uivs on first line are comparable with those
shown for (he preceding date; figures on .second line arc comparable with
those shown for the following date.

'"Includes $101 million increase in dollar value of foreign currency
liabililies resulting from revaluation of Ihe (icrman mark in Oct. 1969 as
follows: itquht, $17 intll/on, a/itl other, $84 million.

' l Data on the second line diller from those on first line because cer-
tain accounts previously dassilied as "ollidal inslilulions" are included
wirll "hanks"; a number of reporting banks are included in the series for
the first time; and U.S. Treasury securities payable in l'orciyn currencies
issued lo ollieial institutions of foreign countries have been increased in
value (o reflect market exchange rates us of Dec. 3!, 1971.

12 Includes $147 million increase in dollar value of foreign currency
liabililies to oflicial institutions of foreign countries revalued to relleet
market exchange rales as follows: shorl-tenn liabilities, $15 million; non-
marketable convertible U.S. I rcasury bonds and notes. SI 13 million: and
nonmarkelable nonconvertible U.S. 1 reusury honds and notes, $19 million.

No'it.- Hased on Trcasuo Dcpt. data anil on data reported to the
Treasury Dcpt. by banks and brokers in the United States. Data correspond
generally It) statistics following in this section, except for the exclusion
of nonmarketable, nonconvertible U.S. Treasury notes issued to foreign
ollieial nonrcserve agencies, the inclusion of investments by foreign
ollieial reserve agencies in debt securities of1 U.S. l-cderally-sponsorcd
agencies and U.S. corporations, and minor rounding differences. Table
excludes IM I "holdings of dollars," and holdings of U.S. Treasury letters
of credit and non-negotiable, nou-iiiterest-hearing special U.S. notes held
by other international atld regional organizations.
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

End of period

1967...
1968 3.

1969 3.

1970 3,

1971 5.

1972'

18,194
,'17,407
117,340

/« 15,975
i« 15,998

,'23,786
123,775
f51,209
\50,651

61,526

1973- Apr.' 6 70,754
• " " 70 ,920

70.701
71,028
70,520
69,777
69,702
67,400
66,810

63,891
64,097
65,534
67,163

May
June
J u l y .
AUK. '
Sept.'
Oct.'
Nov.'
Dec.'

1974- Jan.. .
Icb . . .
Mar.".
Apr.".

Western
Europe l

10,321
8,070
8,062

1 7,074
* 7,074

13,620
13,615
30,010
30,134

34,197

6 45,608
46,646
46,967
47,140
47,260
47,099
47.514
46,002
45,717

43,290
42,389
42,780
42,648

Canada

1,310
1,867
1,866
1,624
1,624
2,951
2,951
3,980
3,980

4,279

4,157
4,104
4,111
4,043
3,836
3,759
3,851
3,820
3,853

3,945
4,262
4,195
4,309

Latin
American
republics

1,582
1,865
1,865
1,888
1,911
1,681
1,681
1,414
1,429

1,733

1,917
1,904
1 ,999
2.075
2,015
1,861
1,938
2,233
2,544

2,446
2,743
2.8R6
3,522

Asia

4,428
5,043
4,997
4,552
4,552
4,713
4,708

14,519
13,823

17,577

15,420
14,429
13,734
13,692
13.637
13,289
12,601
11.474
I ; 8 8 4

10,479
10,878
11,631
12,360

Africa

250
259
248
546
546
407
407
415
415

777

839
940
992
928
738
769
735
785
788

838
1 ,000
1,249
1,402

Other
countries 2

303
303
302
291
291
414
413
871
870

2,963

2,813
2,897
2,898
3,150
3,034
3,000
3,063
3,086
3,024

2,893
2,825
2.793
2!922

1 includes Bank for International Settlements and European Fund.
2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America.
1 Sec note 9 to Table 5.
4 Includes SI01 million increase in dollar value of foreign currency

liabilities resulting from revaluation of the German mark in Oct. 1969.
5 Data on second line differ from those on the first line because certain

accounts previously classified as "Official institutions" are included in
"Hanks"; a number of reporting banks lire included in the series for
the first tipie; and U.S. Treasury liabilities payable in foreign currencies
to official institutions of foreign countries have been increased in value by
SI 10 million to reflect market exchange rales as of Dec. 31, 1971.

6 Includes SI47 million increase in dollar value of foreign currency
liabilities revalued to reflect market exchange rates.

Noil;.—Data represent short- and lone-term liabilities to the official
institutions of foreign countries, as reported by banks in the United States;
foreign official holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign official nonreserve agencies; and in-
vestments by foreign official reserve agencies in debt securities of U.S.
Federally-sponsored agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

To all foreigners

End of period

1969..
1970'.

1971 ».
1972' .

Total i

; 40,199
','41,719

(41,761
/55.404
\55,428
60,724

1973—Apr.' : 65,183
May' 66,732
Junei- 66.718
Ju ly
Aug.'
Sept.'
Oct.'.
Nov.'
Dec.'

67,925
67,400
67,057
68,258
68,514
69,239

1974 Jan 67,281
Feb 69,404
Mar." 72,888
Apr." j 74,936

Total

39
41
41
55
55
60

64
66
66
67
66
66
67
67
68

6f
68
72
74

770
351
393

,018
036

,228

,599
,160
,074
,317
. 790
i396
,681
,892
,642

,641
,635
,122
,230

Payable in dollars

Deposits

^etnarul

20
15
15
10
6
8

,460
,785
,795
, 399
,459
,28S

Ti

6
5
5
5
4
5

me 2

,959
,924
,961
,209
,217
,631

U.S.
Treasury
bills and

certifi-
cates 3

8,119
8,365
9.114
8,989
8,436
8,754
9,108
9,849
11,399

10,822
11,473
11,646
11,973

5,655
5,715
5,830
5,879
6,137
6,130
6,772
6,884
6,995

5,015
14,123
14,123
33,025
33,025
31,850

36,440
35,965
34,931
34,556
34,257
33,702
32,869
31,977
31,886

7,030 29,543
7,066 30,274
7,156 31,483
7,504 i 32,676

I

7,336
5,519
5,514
6,385
11,335
14,458

To nonmonetary international
and regional organizations''

Deposits

14,384
16,115
16,199
17,894
17,960
17,810
18,932
19,182
18,363

12,246
19.822
21,837
22,076

Time2

83
159
159
192
192
202

112
119
134
116
118
100
93
97
86

U.S.
Treasury
Vills and
certifi-
cates

244
211
211
210
210
326

221
148
169
116
61
62

173
373
296

Other
short-
term
liab.4

1
1
1
1
1
1
1
1

223
381
381
89rt
892
800

976
,172
,110
,049

129
311
431
420
471

J5
77
Mi
60

94
67
70
60

286
232
227
209

1 ,380
1,317

749
780

For notes see the following 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)

lind of period

Total to official; banks and other foreigners To official institutions10

Total

1
1969 1 38,786

1970' I ^ O ' M ' /
153',632
\53,661

19718
1972—Dec.rl 59,310

1973—Apr.' ! 63,755
May'
J u n e
July'.
Alls. '
Sept.'
Oct. r .
Nov. r

65,152
65,149
66,436
65,914
65,504
66,490
66,552

D e c ' I 67,284

1974—Jan 65,426
Feb 67.711
Mar.:' | 71,745
Apr." 73,827

lind of period

1969..
19707

I97I«
1972—Pcc\

197.1—Apr.'..
May '.
J u n e .
July'..
Aug.'.
Sept. •.
Oct. ' . .
Nov. r .
Dec...

1974 -Jan....
Feb.. .
Mar.".
Apr.".

27,709
f21,166
\21,208
(13,953
114,643

19,310

17,800
19,035
19,4.17
20,299
20,192
20,3.10
21,278
22,762
23,364

23,850
25,722
28,326
28,641

Payable in dollars I
— — — • -I Payable

Deposits

Demand Time2

U.S.
Treasury
bills and
certifi-
cates 3

Other
short-
term
Hah."

foreign
cur-

rencies

Total

20,397 I
15,716
15,726 i
/O..926
6,386
8,203

8,000
8,224
8,959
8,782
8,258 i
8,674 !
9,038 I
9,776 !

11,297

10,728
I 1,396
II ,550 .
11,913 |

6,876
5,765
5,802
5,017
4,025
5,429

5,54.1
5,597
5,696
5,762
6.019
6iO3O
6,678
6,787 I
6,909

I
6,936 i
6,999 I
7,086 I
7,444

3,971
13,511
13,511
32,4/5
32,415
.11 ,5 23 |

.16,219
35,817
34,762
34,440 I
34,196 '
33,640 I
32,696 I
3 I,604 I
31,590 |

29,257
30,042
31,255
32,467

7,113 I
5,138 I
5,133
5,489
10,443 ,
13,659 I

I
13.408 j
14,943 I
15,089 I
16,845 '
16,831 I
16,499
17.501
17,763 I
16,892

17,865 I
18,505 I
21,089 i
21,296 ,

429
368 i
368 i
386
392 I
496

584 I
572
644 I
607
611
660 I
577 I
622
597 I

640 '
770 I
766
706

11,077
19,333
19,3.13
39,679
39,018
-10,000

45,955
46,117
45,713
46,138
45,721
45,174
45,212
43,791
43,919

41,576
41,989
43,419
42,184

Payable in dollars

Deposits

Demand rime2

U.S.
Treasury
bills' and

certifi-
cates '

1,930
1,652
1,652 I
1,620 '
1,327 I
1,591

1,715
1,72(1 '
1,941 i
1,935
1 ,576
1,63.1
1,811 '
2,035 I
2,125

2,379 I
2,407
2,631
2,920

2,942 I
2,554 |
2,554
2,504 |
2,039 !
2,880 |

2.920 I
2,949
3,124 I
3,192 I
3,355 '
3,226 I
3,846 ,
3,802 I
3,911

3,705 |
3,703 |
3,799 I
3,949 I

3,844
13,367
13,367
32,311
32,311
31,453

16,137
35,736
34,684
34,160
34,118
33,554
32.613
11,529
31,5/1 I

29,152
29,917
31,064
32,312

Other
short-
term
liab. 4

2,159
1,612
1,612
3,086
3,177
.1,905

4,996
5,525
5,777
6,461
6.545
6, 6.14
6,814
6,298
6,24.5

6,212
5.834
5; 798
5,877

Payable
in

foreign
currencies

To banks 11 To other foreigners

Payable in dollars

Total

23,419
16,917
16,949
10,034
10,721
14,340

12,453
1.1,674
13,899
14,892
14,594
14,49.1
15,504
16,761
17,174

17,501
19,035
21,359
21,487

Dcpo-

Demand

16,756
12,376
12,385
7,047

,399
658

4,334 i
4,645
5,053 '
957 |
806
070

5,250 !
5,734
6,941

6,329
6,857
6,572
6,601

Time2

1,999
1,326 |
1,354 '
850 !
.120 |
405 j

312 '
319 I
258
321 |
153
430
471
469
512

511
521
507
678

U.S. .
Treasury
bills and
certifi- |
cates

Other
short-
term

4,644 I
3,202
3,197
2,130 I
6,995 I
9,272 '

7,801
8,702
8,579
9,607
9,425
8,984
9,774

10,550
9,710

14 , 10,648 I
32 I 11,625 I
54 I 14,225 '
6.1 | 14,145 !

Total

4,064
4,029
4,039
3,691
3,694
4,645

4,949
4,977
5,081
4,989
5,115
:5,305
5,325
5,506
5,721

5,835
6,044
6,329
6,576

Deposits

Demanil i Time2

U.S. I
Treasury i
bills and I
certifi- |
cates i

Other
short-
term
liab.4

202
148
148
158
165
171

187
187
187
189
127
127
127
127
(27

127
127
127
127

To banks
ami other
foreigners:
Payable in

foreign
cur-

rencies

1,711
1,688
1 ,688
I ,660
1,660
1,954

1,951
I,859 '
I,965 I
1,890 I
1,876 I
1,972 !
1,977 I
2,007
2,232 |

2,020 I
2,131
2,347 .
2,192

' |

1,935
1,886
1,895
1,663
1,666
2,145

2,312
2,329
2,114
2,250
2,311
2,374
2,359
2,517
2,486

2,719 |
2,775
2,779
2,817

107 I
131 I
131 |
96
U6 I
65 |

75
73
70
72
68
77
76 I
67 '
68 |

91 I
93
137 I
92 I

312 1
325
325
274
271
481 I

611 !
716
7.12
776
861
881
912 |
915
936 j

1,005 I
1,045 I
1,065 I
1,274 I

226
220
220
228
228
325

398
385
457
418
483
533
449
495
469

513
642
6.19
579

1 Data exclude "holdings of dollars" of ihc IMF.
2 lixcludes negotiable time certificates of deposit, which arc included

in "Other."
3 Includes nonmarkcfable certificates of indebtedness issued to ollicial

institutions of foreign countries.
4 Principally bankers' acceptances, commercial paper, and negotiable

time certificates of deposit. See also note 8(a).
5 U.S. Treasury bills and 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 quantity of tfoid was rene-
quired by the IM I•".

fi Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American Development Hank.

Includes difference- between cost value and face value of securities in
IMF «old investment account.

7 Data on the two lines .shown for this date difl'er because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with tlio.se shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

8 Data on second line differ from those on first line because (a) those
liabilities of U.S. banks to their foreign brunches mid those liabilities of

U.S. agencies and branches of foreign banks to their head odices and
foreign branches, which were previously reported as deposits, are included
in "Other .short-term liabilities"; (b) certain accounts previously classified
as "Official institutions" are included in "Hanks"; and (c) a number of
reporting banks are included in the series for the first time.

9 Includes $15 million increase in foreign currency liabilities revalued
10 reflect market exchange rates.

i<)Foreign central banks and foreign central govts. and tlieir agencies,
and Bank for International Settlements and F.uropcan Fund.

J ' J-xc-ludcs central banks, which are included in "Ollicial institutions."

Noii:. "Short term" refers to obligations payable on demand or having
an original maturity of 1 ye.ir or less. For data on long-term liabililics
reported by banks, see Table 9. Data exclude the ''holdings of dollars"
of the International Monetary Fund; these obligations to the IMF consti-
tute contingent liabilities, since ihey represent essentially the amount of
dollars available for drawings from the IMF1 by other member countries.
Data exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Hank and the International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(liml of period. Amounts outstanding; in millions of dollars)

Area and country

liuropc:

Italy

U.S S K
Other Eastern Turope

Latin America:

Ura/il
Chile

Cuba

Other Latin America

Total

Asia:
China, People's Rep. ot (China Mainland
China, Republic of (Taiwan)

Other

Total

Africa:

South Africa
7uire
Other

Total

Other countries:
Australia
All other

Total

International and regional:

Latin American regional
Other regional4

Total

Grand total

1972

Dec.'

272
1 ,094

284
16.1

4,441
5,346

218
1,318
1,468

978
416
256

1 184
2,857

97
5,(111

1 17
1,483

81

27,136

3,467

631
540
605
117
210

f,
831
167
'2S
14(1

1 078
860

8(i
44

5,560

39
675
.118
9S

108
177

15 841
192
418
171

1,071

19,111

24
12

115
21

768

919

3,027
51

3,077

59,310

951
:i()7
156

1 411

, 60,724

Ju ly '

105
1 457

477
165

5 452
12,837

240
870

2 029
1,082

477
282

1 951
1,110

102
6,457

66
2 965

18
81

40,622

.1,393

750
796
920
114
200

7
919
194
190
128

1 067
744

78
408

fi 534

3X
790
289
141
176
159

8 126
•>19
545
146
958

11,588

29
15

169
21

801

1 017

3,202
61

1 261

66,4.16

1 099
309

81

1 1 488

1 67,925

All(J. ' !

1

302
1,381 !

436 .
153

5,246 ]
12,912 •

216
1,510 1
1,945 !
1,055

472
237

1 871
1,226

1 15
5 ,943

57
1 015

17
90

40,217

3,787

800
564
712
126
168

7
975
217
177
126

1 079
791
(>1

403

6,226

43
810
356
101
140
146

8 001
217
541
140

1,139

11,640

41
10

100
27

681

H62

3,124
57

.1,181

65,914

1 125
289
72

1 487

67,400

1973

Sept. '

292
1,378

409
145

5,296
13,236

215
1, 140
2 022
1,024

459
259

I 815
3 309

72
5.593

58
1,099

16
114

39,<)71

.1,721

889
592
700
127
167

7
1,044

204
178
114
941
791

65
46.1

6,283

40
802
349

99
254
173

7 680
211
482
143

1,165

11 401

14
] |

112
19

765

1 % |

3 106
62

' 1 168

• 65,504

1 183
298

70

1 552

67,057

Oct. '

204
1,411

470
135

4,143
14,180

280
1 ,095
2,534

999
467
284

1,787
3,316

81
6,416

61
3,426

40
96

41,426

3,812

781
456
745
137
207

7
1,029

211
15'
115

1 110
742
70

532

6,334

37
779
363
105
169
279

7 061
198
479
161

1, 139

10 771

34
10

103
26

747

919

3 169
59

3 228

66,490

1 401
299

66

1 768

68,258

Nov' '

166 1
1,46.1

527 !

136 ,
3,415

14,227
236

1,224
2,866 i

980 '
470
319

1 807
.1,091

75
6,473

76
2,926

20
101

40,598

3,967

766
806
816
142
221

6
1,132

282
124
112

1 420
769

63
556

7,215

40
764
383

71
160
330

6 726
210
497
180

1,138

10,500

61
14

109
24

824

1 034

3.183
55

1 238

66,552

1 610
290

62

1 962

68,514

D e c ' j

161 1
1,483

659
165

3,48.1
13,227

389
1 .404
2,886

965
534
305

1,885
3,377

98
6,148

86
.1,352

no
40,742

.1,862

914
824
860
157
247

7
1,284

279
135
120

1 ,468
880

71
361

7,608

38
757
372

85
133
327

6,954
195
515
247

1,202

10,826

15
11

114
87

80«

1,056

3 . 1.11
59

I 3,190

i 67,284

1,628
271

57

1,955

69,2.19

Jan.

210
1,591

527
178

3,241
12,307

262
1 ,195
2,522

961
482
264

1 ,975
3,28 1

221
6,440

77
.1,125

26
92

38,982

4,158

847
591
819
178
219

7
1,323

281
144
120

1 ,460
947

69
470

7,477

38
735
389
152
186
337

6,417
222
570
336

1,306

10,690

72
11
97
42

837

1 0^9

2,986
_ 7 4 _

j 3,059
65,426

1 517
256

64

1 855

67,281

19

l-cb.

279
1 Mi'

456
160

2 967
12,.157

218
1 119
2 502

'162
486
304

1 973
1 511

146
6,186

94
1 007

20
96

38,525

4,432

895
1 Oi l

961
174
218

8
1 141

126
154
1 15

1 616
1 026

61
792

8,741

39
715
416
181
175
111

7 440
204
604
471

1,196

11 752

72
12

119
10

1 044

1 277

2,917
66

2 984

67.711

1 4()4
228

61

1 1 693

; 69.404

74

Mar.'1 |

127
1 571

380
169

•> 8 5 '

12,275
341

2 251
' 547

993
450
267

1 711
1 792

96
7,390

78
2 946

29
122

40,615

3,840

1,001
i 019

817
1H5
•MS

7
1 122

401
1 59
121

1 717
1 115

69
6.18

9,850

IS
641
4^2
i n
240
102

8 105
180
595
607

1,445

12,918

52
17

148
42

1 115

1 593

2,849
60

2 909

71,745

861
218

62

1 14""

72,888

Ap r . "

248
1 795

358
140

2 767
13.028

28H
1 186
2 507

923
450
289

1 475
4 228

92
7,697

82
3 003

52
95

40,901

4,55.1

I ,078
1 116

771
' 2 4
227

(•y

1 174
408
160
121

2 297
1 149

61
560

9,755

.19
571
451
175
305
275

8 690
251
642
516

1,941

11 878

68
15
81
41

1 500

1 709

2,979
52

1 O i l

7.1,827

840
217

51

1 109

74,936

Jor notes sec the fol lowing page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

11 nd of period. Amounts outstanding; in millions of dollars)

Supplementary ihita 5

Area and country

Other Western J-urope:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Holivia
Costa Rica
Dominican Republic
Lcuador
1:1 Salvador
Guatemala
Haiti
Honduras
Jamaica
Nicaragua
Paraguay
Trinidad & Tobago

Other Latin America:
Hcrmuda
Hritish West Indies..

Other Asia:
Atghanistan.
Hahrain
Hurma
Cambodia. .
Iran
triiq
Jordan

1971 i 19/2

Dec. Apr. Dec.

II
Id

55
62

123
57
78

117
IS
42
19
50
17
10

9
15

53
70
91
62
83

123
2\
50
32
66
17
15

19
21
10
5

59
10
->

17
IS
s
2

88
9

3
9

17

87
92

| 114
121
76

132
27
58
41
61
22
20

(
36

25
24

3
93
10
4

1973

Apr. Dei

*)
1?
22

65
75

104
109
K6

127
25
64
32
79
26
17

127
100

17
3

I 14
26
4

19
8

62

68
86

118
92
90

156
21
56
39
99
29
17

244
109

24
C)

124
V)

6

Area and country

Other Asia—Cunt.:
Kuwait
Laos
Lebanon
Malaysia
Pakistan
Ryukyii Islands (incl. Okinawa)''
Saudi Arabia
Singapore
Sri Lanka (Ceylon)
Syria
Vietnam

Other Africa:
Algeria
Lthiopia (incl. Lritrea).
Ghana
Kenya
1 .ibcria
Libya
Nigeria
Southern Rhodesia. . . .
Sudan
Tanzania
Tunisia
Uganda
Zambia

AH oilier:
New Zealand.

1971

20
3

46
23
3)
29
79
.15
4
4

159

23
II
8
9

2.1
274
46

T
6
9
3

13

2.1

1

Apr.

16
3

60
25
5S
•si
80
45

6
6

1S5

31
29
11
14
25

296
56

1

5
6
7

10
7

)T2

Dec

.19
2

55
54
59

344
77

5
4

135

32
57
10
23
30

393
85

3
11
10
7

28

30

197.1

Apr.

36
3

55
59
93

236
53
6

39
';K

51
75
28
19
31

312
140

1
3

1(.
II
19
37

34

I k e

28
I

6.1.
58

105

334
141
1.1

5
88

111
7')
20
21
42
CO
78

1
1?.
7
6

C)

39
I

1 Includes Hank for International Settlements and European I'und.
2 Hermuda included with Hahamas throut-'li IHv. ll>72.
3 Data exel.ide "holdings aV dollars" of the International Monetary

lund hut include IMIyo ld investment until l-eb. I'J72, when investment
was terminated.

4 Asian, African, anil t-'.uropean regional ori^ani/alinns, except HIS and
European I "utui, which an; included in "Liuope."

- Represent a partial hreakdown of the amounts shown in the "miter"
categories (except "Other I astern l inope").

''Included in Japan ;ifter Apr. 1972.
7 Not available.

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

l.\nd of period

1970
1971
1972 Hec.2

197.1 Apr
May

Julv
Auf!

Oct
Nov
Dec

1974 Jan
1 eb
Mar.' '

Total

1,703
902

i
,000
,(118

.397
,379
,467

5 T 5

,510
. 502
471

,469
,487

497
, 5(10
,576
,682

To
mi l .
and

regional

789
446
562
580

684
6S8
769
768
775
758
7)5
753
761

SOI
888
969

1.027

(Amounts

Total

914
457
419
4.19

713
691
697
757
755
744
718
717
726

696
612
607
655

J'o /oreiyi

Oflicial
institu-
tions

695
144
91
9.)

.12')
H I
111
111
322
IIS
I P
3 1.1
310

110
259
2.59

294

outstanding; in mil

countrie

Hanks 1

165
257
259
259

274
274
274
105
305
302
105
287
296

27^
T67
261
272

Other
foreign-

ers

53
56
87
K7

104
113

127
121
P2
117
121

's(,
87
S9

ions ol il

(ier-
many

110
164
1(|5
165

164
164
164
164
165
165
165
165
165

I61
165
165
165

illars)

United
KinM-
dom

4?.
52
63
6.1

68
68
68
68
6X
68
68
67
66

65
5S
45
56

Co

Other
l!urope

26
30
32
.12

239
211
2.13
265
265
263
265
246
245

rif>
231
M?
231

intry or a

Tota l
Latin

America

rea

Japan

152 385

1.1 fi
1.16

128
1 15
125
145
14.1
145
140
138
151

1
1

1
1
2
2
2
2
2
-!
3

1.19 2
109

13.1

T

2

Other
Asia

137
87
32
.12

9K
96
94
93
95
84
81
80
78

7N
35
19
50

AM
other
coun-
tries

62
9

10
10

16
16
10
19
17
18
IS
19
18

1 1
1.1
13
18

1 Excludes central banks, which are included wiLh "Ollicial institutions.' '• Data on the two lines shown for this date differ because of changes in
reporting coverage. 1 igurcs on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(Lnd of period; in millions of dollars)

1973

I.urope:
Hclgium-Luxembourg
Sweden
Switzerland
United Kingdom
Other Western Lurope
Lastern Lurope

Total .

Canada

Latin America:
Latin American republics,
Other Latin America.

Total .

Asia:
Japan
Other Asia.

Total

Africa

All other

lotal foreign countries

International and regional:
International
Latin American regional

Total

Grand total.

1974

48 49 ' 69

6,665 6,179 ] 5.747

>cb.

3

3

5

5

7
260

32
450

91
5

845

832

II
3

14

718

729

157

25

602

51
49

100

,702

Mar."

3

3

5

5

7
260

34
439

>)0
5

835

847

1 1
3

14

703

714

157

25

592

217
49

267

,859

Apr."

7
260

33
460

S')

5

854

848

II
3

14

3,531
II

3,542

157

25

5,440

141
44

185

5,625

NOTI:.—Data represent estimated oflicial and private holdings of mar-
ketable U.S. Treasury securities with an original maturity of more than 1

year, and arc based on benchmark surveys of holdings and regular monthly
reports of securities transactions (see Table 14).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Knd of period

1970...
1971 2.

1974--Jan.. ..
Teh.. . ,
Mar." .
Apr . " .

Total

,q 7 1 i r ,'15,471
1 9 7 ' !;15,67f>

1973- Ap r . '
May'
June'
July
Aug. '
Sept.'
Oct . '
Nov. '
D e c '

10,802
i'13,17O
'13,272

18.367
18,550
18,825
19.012
18.978
1«;725
19,298
19,588
20,719

21,081
22.968
251664
26,559

Total

10,192
12,328
12,377
14,625
14,830

17,548
17,696
17.987
18,149
18,091
17,948
18,438
18.797
20,057

20,279
22,124
24,817
25,702

-

Total

3,051
4,503
3,969
5,674
5,671

6,826
6,933
7,318
7,024
6,973
6.809
6,983
7,070
7,718

7,413
7 949
9,082
9,587

Loans

Official
institu-
tions

119
223
231
163
163

146
163
205
162
176
160
216
252
271

303
303
421
361

Payable in dollars

Banks'

1,720
2,613
2,080
2,975
2,970

3,928
3,813
4,070
3.926
4.029
3,918
3,989
4,084
4,589

4,429
4.992
5.808
6.157

Others

1,212
1,667
1 ,658
2,535
2,538

2,753
2,956
3,043
2,9)6
2,768
2,731
2,778
2,733
2,859

2,680
2,654
2,853
3,069

Collec-
tions
out-

stand-
ing

2,389
2,475
2,475
3,269
3,276

3,815
3,824
3,88 I
3,871
3,948

070
099
287
306

4,386 i
4,426
4,641
4,805

Accept-
ances
made

for ucct.
of for-
eigners

3,985
4,243
4,254
3,204
3,226

3,483
3,623
3,984
3 922
3,716
3,718
3,774
3,788
4,155

4,107
4,554
5,125
5,810

Payable in foreign currencies

Other I Total

766
1,107
1 ,679
2,478
2,657

3,424
3,317
2,804
3,332
3.454
3,351
3,582
3,652
3,877

4,373
5,195
5,969
5,501

610
842
895
846
846

819
854
839
863
887
777
861
790
662

802
844
846
857

Deposits
with for-
eigners ' and i'l-

j nance
paper

Lorcign :
govt. se-
curities,
coml. Other

352 I
549 !
548
441
441

460 :

499

488 i
459 !
5.10 !
.'I!
428 j

467 :
594
543
'89

92
119
173
223
223

207
237
140
151
151
143
187
131 !
119 !

162 •
121
160
99 i

166
174
174
182
182

152
118
147
151
248
175
163
148
115

173
129
144
169

• Excludes central banks, which are included with "Official institutions."
2 Data on .second line differ from those on lirst line because (a) those

claims of U.S. banks on their foreign branches and those claims of U.S.
agencies and branches of foreign banks on their head offices and foreign
branches, which were previously reported as "Loans", are included in

"Other short-term claims"; and (b) a number of reporting banks arc included
in the scries for the first time.

1 Data on the two lines shown for this date ditt'er because of changes
in reporting coverage. I:ii>urcs on li\e lirst line urc comparable in cover-
age with those shown for the preceding date; figures on the second line
are comparable witli those shown for the following date.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(I'nd of period. Amounts outstanding; in millions of dollars)

Area and country

.•u rope:

Italy

L'.S.S.R

Total

Latin America:

Brazil
Chile .

Cuba . .

Peru

Total

Asia:
China, People's Rep. ol (China Mainland)

India

K orea
Philippines

Other

Toiul

Africa:

Zaire
Other

Other countries:

All other

Total

1972 :

D e c '

8
120
59

1 18
330
321

29
255
108
69
19

207
164
125

6
997

22
20
41
49

3 067

1,914

179
519
649

5 7

418
11

1 ,202
244
145
40

.18.1
188

14
16

4,480

1
194
93
14
87

105
4,152

296
149
191
100

5,584

21
4

141
1 1

1 18

299

291
40

1.10

15,674

1

15,676

July'

10
96
56

114
434
349

28
278
101
79
18

272
224
208

7
1,077

12
20
56
84

1 542

2,168

431
522
965

16
420

11
1,386

221
180

.14
454
173
48
71

5,157

7
198
220

IK
91

133
5 ,753

34K
1.14
IKK
152

7,442

44
5

150
43

149

391

271
40

310

19.011

7

19,012

1
AllH.'

1

I

5

7

18

IS

18
107
67

P5
368
281

70
278
155
70
14

251
184
206

6
157

1(1
21
42
8.1

664

186

442
488
915

50
422

11
148
262
176

15
441
194

18
91

115

6
183
116

17
77

111
791
336
129
185
350

,321

41

I M
49

173

419

230
41

271

,977

1

,978

1973

Sept. '

14
190
52

114
413
31.1

16
242
144
67
18

183
166
234

6
1 304

10
26
46
97

1 654

1.909

455
621
879

4 0
42.1

11
1,309

252
178

19
410
409

11
91

5,171

7
141
130

19
81

145
5 801

348
121
179
361

7,311

41
I 1

157
48

146

405

2IK
16

254

18,724

1

18,725

O c t . '

15
150
50
97

461
366

26
282
132
74
21

181
155
242

8
1 216

8
34
49
87

3 678

2,210

469
702
837

80

15
1 168

271
208

45
416
4 H

23
137

5,448

128
121

14
89

145
5 746

372
105
206
349

7.297

18
4

150
51

161

406

22.1
16

'• 259

19,297

19,298

Nov. '

14
145
53
89

525
392

21
361
172
82
22

189
177
20.1

16
1,210

19
26
M
72

3,841

1 .979

48 5
61 ^
K26
125
4 1 1

11
1,137

261
204

47
469
465

17
124

5,401

-'

124
16
96

155
6,014

369
1 18
275
377

7,666

40
7

147
61

155

410

25
16

287

19.587

1

! 19,588

Dec. '

148
48

108
621
111

15
316
m
72
23

222
153
176

10
1 ,456

10
27
46
59

1,985

1 ,960

498
8 7 1
900
151
397

12
1 , .170

266
I7K

55
517
490

11
140

5.861

31
140
147

16
88

166
6,400

4 0 1

181
273.194

8,238

15
5

129
60

159

188

241
43

286

20,718

1

20,719

J

1

4

1

1

s

1

8

21

21

i n .

14
1.14
50

106
649
342

41
111
139
85
25

208
135
240

11
490

9
19
29
64

104

.880

521
577
953
116
425

1 1
,344
294
186

58
482
542

17
156

.904

24
119
169

16
105
151

,466
432
IK9

466

.463

42
4

133
56

17K

411

' 7 9
.17

316

.080

1

.081

1

4

7

I

1

6

6

0

22

22

1974

eh. | M a r . "

16
143
60
91

682 ,
382 :

16
110
147
91
25

180
106
338

9
621

15
20
36
65

416

017

539
.041
958
155
428

.418
297
184

51
510
546

19
461

.619

19
147
189

15
107
140

.960
477
182
164
560

, 159

40
4

114
67

175

420

768
49

117

.967

1

. 968

20
216

76
97

741
195

17
495
174
76
.17

284
121
260

16
2,009

12
22
11
80

5 201

2,24.1

679
1 ,284
1,112

180
459

11
1 .423

345
194
44

586
600

29
268

7.216

77
183
172

19
97

165
7,855

502
197
405
521

10,142

42
21

131
61

210

466

32K
64

192

25.66!

1

25.664

Apr."

1

4

7

1
1

1

7

S

I I

—

2(

2f

40
183
57

1 15
721
.155
47

504
174
86
29

1IK
132
327

IK
626

1.1
2K
10
65

,865

190

686
148
180
I ' l l
467

11
677
190
774

18
6">7
617

70
260

488

19
711
179

18
71

140
. 599
555

414
691

160

44
9

151
79

19?

477

118
59

177

,558

1

S59

' Includes Bermuda through Dec 1972.
NOT}..—Short-term claims aie principally the foi'loiw'ni: items payable

on demand or with a contractual maturity of not mine than I year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreiii 11 en, where collection ^ being made hy banks and bankers for

ilieir own account or for account (if their customers in the United Stales;
and foreign currency balances held ahroacl hy hanks and hankers ami
their customers in the United States. l.xj|ude>. 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

i jui or
period

1970
1971

19722 '

1973 Apr '
M ay r

June ' . . .
Ju l y ' . . . .
A U K . ' . . .
Sept. ' . . .
O c t . ' . . •
Nov.'...
Ite.'...

1974- J;m
leb
Mar ''
Apr.'1...

Total

3,075
3,667

[4,954
(5,029

5,4.16
5,523
5,609
5,628
5,524
5.410
5,59.1
5.7S8
5,862

5.80.1
5.873
6,054
6.660

.. _ . .. .

Total

2,698
3,345
4,5.19

4,940
5,020
5,100
5, 119
5,012
4,885
5.037
5,248
5,310

V252
5,270
5,416
6,018

(Amounts outstandii

Type

Payable in do

Loans t o - •

Official
institu-
tions

504
575
83.1

903
932
978
957

1.002
1,010
1.041
1. 127
1,129

1,115
1 , 166
1 225
1,550

Hanks>

236
.115
4.10

544
545
550
554
514
508
538
555
57!

559
580
642
721

liars

. . ..

Other
foreign-

ers

1,958
2,455
3,27f>

3,492
3.543
3,572
3.609
3,496
3,367
1 458
3.566
3.610

3.578
3,525
.1,569
3,747

Other
long-
term

claims

352
.100
.375

447
455
464
455
466
456
476
46.1
480

472
524
542
566

K; in mil

Payable
in

foreign
curren-

cies

25
22
40

49
4K
45
54
46
70
80
78
72

79
79
76
76

ions of do

United
King-
dom

71
1.10
145
145

122
n i
131
128
137
131
130
1.18
140

137
144
146
190

liars)

Other
liurope

411
593
704

907
923
980

,029
,007
976

.012

.059
,099

,102
.158
,263
, 546

Country or area

Canada

312
228
406
406

477
511
523
517
404
418
491
484
489

484
457
47.1
478

l a t i n
America

1,325
1 458
1,996
2,012

2,007
2 006
2.002
1,982
1,963
1,941
1,980
2.088
2,072

2,0.13
2,061
2,111
2,344

Japan

115
246
319

141
115
316
315
109
256
262
255
247

253
249
250
246

Other
Asia

548
581
881
900

,0.10
1)58

.096
,122

157
,186
,20.1
,246
,282

,284
,293
298

,328

Al l
other

countries

292
4">9
50.1
514

552
558
561
535
548
501
514
516
533

509
511
491
529

1 l-xcludcs central banks, which arc included with "Ollicinl institutions."
2 Data on ihc two lines shown for this date difler because of changes in

reporting coverage Hyures on the first line arc comparable in coverage

with those shown for the preceding date; figures on (he second line are
comparable with those shown for the following date.

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Period

1971'
1972
1973'

1974 -Jan.-Apr

1973- Apr
M a y ' . . .
J u n e . . . .
J u l y . . . .
A1114

Sept.. . .
Oct.'1. . .
N o v . ' . .
D e c . ' . . .

1974- Jan
leh
Mar.". .
Apr.'1. . .

Marketable U.S. Treas. bonds and notes '

Net purchases or sales

Foreign
Tola!

1 ,672
1..1I6

305

- 5 5 4

.11
-48

- 71
• 79

51
40
29

- 691
• 4S6

-432
•45
157

-234

Intl.
and

cgicmat

1.10
57

- 165

136

- 9
-3.1
--69

71
17
20
13

• •>

1

20
.11

166
82

Total

1 ,542
3,258

470

- 6 9 1

40
15

- 1
- 9

- 6 8
20
42

686
487

452
76

- 1 0
152

I. rift I
3,281

465

- 6 8 0

16

• 28
8

15
-722
- 506

- 4 7 2
- 37

- 171

I 19
23

6

U.S. corporate
securities 2

chases Sales
Net pur-

chases or
;ales

14,593 :1.1, 15K ! 1 4.35
19,073 15,015 4,058
18,543 13,810 4,733

5,644

1,56(i
1,142
1 ,087
1,320
1,328
1,174
1,807
1,948
1,336

2.1
• 1 5

- 1
— 9

- 39
12
27
36
19

19
39

— 10 1 ,669
19 | 1,060

1,715
I , 200

4,958

1,040
101
899
898
864
96.1

,722
,692
,359

,45.1
, 188
,472
844

687

525
41

188
422
4()4
212

86
256

- 2 3

262
12

198
216

Foreign bonds

Pur-
chases

1,687
1 ,901
1,474

377

117
142
125
101
96
67
97
104
144

Sales

2,621
2,961
2,467

Net pur-
chases or

sale;

935
1,060
-993

1,229 - 8 5 3

292
152
103
207
157
101
336
317
209

71 364
100 I 145
102 '. 198
103 , 32.1

- 175
- 9
22

- 106
- 6 1

.14
238

- 2 1 3
- 6 5

- 2 9 2
-45

• 296
- - 2 I 9

Foreign stocks

Pur-
chases

I 385
2,532
1,729

770

121
1.17
123
108
117
11 s
129
156
159

209
206
167
189

Sale

I ,439
2,123
1,554

750

112
125
111
107
125
105
131
178
144

207
206
183
153

Net pur-
chases or

sales

- 57
409
176

21

9
12
12

1
- 8
10

• 2
• 2 2

15

2
I

• 1 6

36

1 Fxcludes nonmarketable U.S. Treasury bonds und notes issued to
ollicial institutions of foreign countries.

2 Includes State and local govt. securities, and securities of U.S. Ciovt.
agencies and corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
abroad.

Noit:.—Statistics include transactions of international and regional
organizations.
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

Period

1971
1972
1973 '

1974—Jan. -Apr. i-

197.1- Apr
May
June
July
Aug.'
•Sept
Oc t . '
N o v . ' . . . .
D e c . '

1974—Jan
l e b
Mar.'1

Apr. ' '

I I
Pur- Net pur-

chases I Sales chases o r
sales (• )

11 , (>2(>
14, M l
12,762

3,182

Xffli
778
766
880
972
948

1.369
1,482

87.1

974
741
893
575

10,894 731
12,17.1 2.IXX
9.978 | 2,785

2.789

72X
898
632
564
631
734

1,272
I ,088

H7H

801
585
844
559

39.1

141
120
134
.116
341
214
96

394

173
156
49
16

| Cier- I Nethcr-
f-V.incc many land:

87
.172
439

142

67
53
fi.3

6
106
.10

131
•51

1 I
7

27 |

;* i
I

219
297
3.19

16.1

•• 8

14
7

2S
60
18
.S

54

37
S2
40 I

" l

Swit/e
laud

United I Other
Kiu.14- Luropc
Join I

168
642
685

102

51
• 22

52
81)
57 |
54 I

- -!4 I
68

-64

4.1 !
40 |

- 49
561 I
366

14
.18
15
28
40
15
<W
67

- 2 5

71
137
274

27 2.1
• 5 I .1.)

14 | 25
•14

I
35

Total
I.urope

l a t i n
Canada i America

37
• - 3 2

- 1

627
1 ,958
2,104

474

107
- 1 1 6

74
210
245
169
62

327
• 1 2

93
-78
99

58

34
--7

8
19
HI

• 26

• 1 8
-8

Asia ' Other

108
256
577 '

• 30 I - 3

201 I
16.1 I
91 |
19 i

27
1(5

- 9
• 4

- 4 2
• I 1

21 I 9
10 I 2

- 2 7

II
55
71
81
21
41
108
34

33
....()

• 2 9

52
83

5

10

5
X

• 2
5

-6
3
4

14
16

9
1
I
2

1 Includes international and regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions of dollars)

Period

1971
1972
1973

197.1— Apr
May
June
July
All(!

Sept
Oct.'
Nov.'. . . .
D e c '

1974- Jan
I cb
Mar.'1. . . .
Apr.'1

Tota l

703
1,871
1,948

1974 Jan. Apr.'1 295

385
161
54

1(16
123
- 2

-1 .18

91
-144

149
21)0

15
3.16
201

65

1.1
1
6

(ii-r- | Nelhcr-
many i lands

- 4
- 3

- 57
1

Swil/.er- Un i ted
land Kingdom I l .urope

1 216
74 i 135
19 307

65
76

- [I
13
- 5

- I
1 46
2 28
4 ; .17

Otlk

25
*
*

*
*

•

23
*
( i

x

327
357
275

I 16

• - 9 6
120

- 1 9
- 1 5 I

57
14

- 1 4
76
60

117
44
69
23

39
315
473

14

94
22

2
7

10
12

1
5

.12

— 9
• 15
- 6

17

Total
1 urope

I -
631 37

1,293 I 82
1,204 | 49

230

98
215

- 2 0
52
94
26
86

122
152

16
7
7
3

•1
- 1

4
- 21

+

159
30

14
• 2

- I

Latin
America

22
44

Africa

• - 2

323
5X8

•224

199
2
*
1
2

11
1

- 209
-18.1

- 104
119

I

- 2 1
2 ' •
• I 10

10

* I

Intl. and
regional

39
148

52

274

68
--63

59
150
24
39

-10 .1
• -.13

3

20
- 46
215

86

Nou: . - Statistics include State aiul iocal govt. scenritit-s, and securiiics debt securities sold abroad hy U.S. corporat ions organized to finance di-
of U.S. ( iovt . agencies and corporation-,. A]M> i n c l m ^ issues of new rect investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

Period

1971
1972
1 9 7 3 '

1974 Jan-Apr'

1973- Apr.. . .
May ' . .
June...
July....
AUK.. • •
Sept.'..
Oct. ' . ..
Nov' ' . .
Dec.. . .

1974 -Jim
l-'ch.. . .
Mur."..
Apr.'-. ,

Total

— 992
— 651
- HIH

- 8 3 2

- 1 6 6
1

34
-105
- 6 9
- 2 5

- •240
- 2 3 6

- 5 0

-291
- 4 6
312

- 1 8 3

Intl.
and
re -

gional

— 310
— 90

13')

9

16
M
7
3
5
4
4
9

51

-4
6
4
.1

Total
foreign
coun-
tries

- 682
-•561

<)5?

- 841

•182
- 8
27

- 108
75

- -28
- 24.1

245
101

287
•52
.115

• 186

T.u-
rope

31
492

- 141

- 214

22
- 21

10
13
21

• • 2 8

•25
- 47

45

- 81
62
24
47

Canada

• -275
- 6 5 1

56'J

660

- 1 9 3
- 12

6
- 9 1
-44

X
-148
• 89
- 11

- 204
- 1 1
-288

157

Latin
Amer-

ica

— 46
- 6 9
J20

- 20

- 6
6

13
- 13

• 4

- 8
- 8
- 6

- 15

2
9

15
6

Asia

166
--296

16X

52

• 5

6
11
9

• X

- 1
64

- 104
- 34

1
32
10
,2

Af-
rica

— ^7
— 66

.1

- 5

*

1
1
*
+
Hi

1
•
2

- I
-4
*

Other
coun-
tries

!2
29
.17

7

»
14
9
2
3
2
1
*
3

2
1
.1
*

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

liml of
period

1970-IVc.

I!>7I—Mar..
June..
Sept..
Dec...

1972—Mar..
June.
Sept..
Dec.

1 9 7 3 - - M a r . . .
J u n e . .
Sept.. .
Dec. ' ' .

Credit
balances
(due to

foreigners)

349

511
41V
33.1
311

325
312
286
.172

310
.116
290
333

Debit
balances

(tltie from
foreigners)

281

314
.100
320
314

379
3.39
336
405

364
243
255
231

Noi l . - Data represent the money credit balances and
money debit balances appearing on the books ol reporting
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accmmt.s 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 ALL l-ORLIGN COUNTRIES
Total, all currencies 1971— Dec.

I 1972—Dec.

Monlh-i-ncl [ Total

1973_Mur
Apr
May
June
July
Aug
Sept
Oci

61,25.1
NO,034

KM, Ml
88,565
90,388
96,107

100,9X7
102,392
108,080
III,OUT

Nov 117,325
Dec 1121,866

Payable in U.S. dollars

1974-Jan l|24,O0C
l ;cb I27.24C.
Mar 136,98!

40,137
54,058

1971- Dec
1972- lice

IN UNITED KINGDOM
Total, all currencies

1973—Mar 56,894
Apr I 55.685
May 56, IIS-
June | 59,98
July 62,2K
AUK 6.1,55.1
Sept 66,361
Ocl - 68.40C
Nov 7.1,637
Dec 79,4.17

1974—Jan
1-ub
Mar..

82,
81,901
92,838

I

1971- Dec.
1972- Dec.

197.1- Mar
Apr
May
June
July
Alls
Sept
Oct
Nov
Dec

Payable in U.S. dollars

IN BAHAMAS AND CAYMANS'
Total, all currencies

34,552
43,684

49,45'
48,97
48,86i
51.20.?
53.9M
52,881
55,84'
57,30
61,89
61,73

63,75'
63,58
fi»,07

24,42
30,38

|97.1_Mar 32,53
Apr Jl,72<!

30, SOi
32,763
33,38
32,80'
34,25
35,51
39,09'
40,32

1974- Jan . . .
l-'eh..
Miu..

1971- Dec
1972- Dec

May
June
July
Any
Sept
Oct
Nov
Dec

1974- Jan..
I" eh .
Mar.

42,13
41,76:
46,06

1971 -Dec 8,47:
1972-Dec 13,09

1973 -Mar
Apr
M y
June
July
A us
Sept
Oct
Nov
Dec

1.1,24
1.1,03'
14,091
15.61.
16,46'
19,34
20,67,
20,69
21,50
23,7'

1974-Jan 24,07
rcb I 25,65'
Mar *28,44'

Claims on U.S.

Total

4,791
4,735

4 258
3 882
4,185
4 925
5,.150
5 109
4,806
4,802
5 808
4,881

4 605
4,696
7,986

4 534
4,473

.1,95.3
3,558
3,900
4 575
4'775
4 502
4,386
4 356
5 336
4,427

4,166
4.3M
7 581

2,69
2,234

2,051
1,661
1,74.
1,875
2,500
1,877
1,473
1,833
2,230
l ,78 r

1 48'
1,47
3ff7

Parent Other
bank :

282
',496

200
395
488
909
,927

2 260
2 280
1,976
2,525
2,001

2,011
1,882
3 2.W

2.31O1

2,124

1,976
l,661j
1,915
2,325
2,502
2,286
1,916
1,831
2,848
1,882

1,552
1,893
5,383;

2,303
2,102

1,945
1,633:
1,888
2.276
2,467
2,227
1,865
1 ,789
2,787
1,844

1,515
1,838
5,299

1,230
1138

1,129
794
909

1,012
1,492
9.15
604
879

1,181
7.18

521
616

2^585
2,146

1,952
1 ,53')
I ,654
1,784
2,19.1
1,5.18
1,348
1,681
2,042
1,642

1,368
1,384
2,967

505
225

79
282,
261
402
.147
576
489|
272
824
31.1

228
170

1,727

2,481
2,611

2,28.1
2,221
2,270
2,601
2,848
2,82.1
2,890
2,970
2,961
3,000

Total

54,678
73,031

82,012
81,821
83,158
87,786
92,071
93,470
98,681

101,789
106,041
112,240

3,054 I 14,789
2,802 117,481
2,603 123,823

2.231 35,026
2,371 48,768

2,009
l,')24|
2,012
2,298
2,308
2,275
2,521
2,567
2,549
2,583

51,996
51,138
51,068
54,
56,058
57,670
60,362
62,461
66,595
73,24'

2.651 76,101
2,473 77,679
2,281 8.1,332

1,464 30 996
1,096 30.430

922
868
834
864

1,008
942
870
954

1,049'
1,051

964
861
751

777
1,272

,121
,11.1
,227
, 507
, 579
,684
,791
,704
,702
,688

,783
,713
,512

46,286
46,124
45,783
47,821
49.92.1
49;423
52,489
5.1,518
56 808
57,76

60,185
59,792
63,020

21,493
27,78"

30,05
29,67
28,56
30,28
30,46
30,56'
32,06:
33,06:
.36,21
37,81

39,93
19 40'
42,21

7,10
11 ,41
11,78
I 1 39'
12 27.
1.1 44
14,25:
16,64:
17,891
I8,19i
18,41:
21,30'

21,58
23,26:
24,59.

Claims on foreigners

Other . Olfi-
brunches 1 Other cial
of parent banks ,! jnsti-

bank tutions

12,163
12,399
13,116
13,149
14,934
15,289
16,778
17,721
18,362
19,207

19,501
20,341
22,268

11,210 24,525
11,717 36,7.18

42,8.15
41,745
41,414
44,953
46,155
46,012
48,084
49,477
51,976
55,857

57,100
57,163
60,435

Non-
bank
for-

eigners

1,167 17,775
1,665 22,910

1,89.1
1,993
1,875
1,805
1,934
2,012
2,147
2,239
2,108
2,503

25 121
25,683
26,753
27,879
29,048
30,156
31,672
32,352
33,496
34,673

6 648 I7.986 :

8,083 26/K17

2,733 35,455
2,957 37,020
3,030. .18,090

864I 9,518
1,128 12,651

8,143
8,043
8,178
8,118
8,852
9,6601

10,315
11,223
11,874
12,829

13,256
13,769
15,665

5,690
5,659

5,7
5,4.17
5 725
5,279
6.274
6,849
8,022'
7,970
8,552
8,773

29,615
28 ,682
27,8.16
.10,457
30,964
10,545
31,767
32,595'
34,992
39,013

40,082
40,185
43,141

16,211
23,983

,
29,130
28,254
30,223
.10,652
29.525
30,774
31,617
33,813.1
.14,442

1,054
1,02J
1,015
1,037
1,123
1,193
1.186
1,223
1,302
1,587

1,848
2,024
1,997

476
609

9 12.1 35,796
9,209 .14,813
10,596 36,302

604
646
677
659
685
700
735

907
916
887

4,135
4,326

4,324j
4,034
3 94.1!

.1,900
4,042I
4,887!
5,399.
5.769
6.273
6,509

6.825
6.902
8,130

12,762
17,976

19,928
20,042
18,776
20,341
20,137
19,134
19.759
20,336
22,650
23,899

25,098
24,415
25,47?

.1,784
6,965

7,190
6,374
6,874
7,915
8.459
9,846
10,596
10.618
10;.167
12.302

12,232
1.1,293
14,660

1.1,184
15,1'W
14,038
14,505
15,118
16,272
17,093
17,419
18,427
19,815

20,915
21,701
22,548

8,619
10,179

656 10.N49
646 10,912
610 I 1,194

11,716
12,350
12,3721
1.1,035
13,247
1.1,743
1.1,811

14,359
14,853
15,235

4 596
5,485

5,805
5,600
5,851
6,045
6,286
6,549
6,904
6,956
7,296
7,409

8.010
8,09!j
8,608

3,316
4,454

4 592
5,026
5,400
5,533
5,795
6,796
7,294
7,580
8,045
9,005

9,349
9,969
9,934

Other

1,784
2,268

2,870
2,862
.3,046
3, .195
3,567
3,813
4,593
4,496
5,475
4,745

4,605
5,064
5,174

577
817

945

1,149
1 ,292
1,407
1,3 SO
1,613
1,583
1 ,706
1,766

1,751
1,918
1 ,925

862
1,020

1,(22
1,185
1,334
1,506
1,574
1,580
1,879
1,954
2,859
2,183

2,087
2,317
1 ,9H6

350
447

520
514
586
693
723
699
840
768
835
865

830
969
882

92
175

261
244
328
256
286
419
504
524
566
463

479
513
611

for notes sec p. A-76
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Total

61,255
SO,035

89,1401
88,565
90,389
96,106

100,9« 7,
102,392
108,079
I 11,087
117,.126
I 2 l 8 r A

123,969
127,240
136,983

41,98(1
56,375

60,513
59,077
59,513
62,8.1.1
64,456
65,496
68,604
70,058
75.735
80,318

82,281
84,514
93,355

34,552
43,684

49,459
48,971
48,860
51,203
53 996
52,880
55,842
57,3061
61,897
61,732

63,726
63,585
68.076

24,845
30,933

13 805
32.960
.12i 05 I
33.491
(3,803
32 960
34,886
35,342
39 527
39,658

40,979
•10,930'
45,579

8,477
1 3,091

13,244
13,039
14,090
15,613
!6,466
19,.141
20.673
20.698
21 504
23,771

24,07
25 65

-2X1444,

To U.S.

Total

3,107
3,559

4.064
4,028
4,432
4,478
4. 368
4.607
4; 728
4.680
4,776
5,07(1

5,3191
5,853
6,661

2,670
3,104

3,543
3,497
3,891
3.938
3 i 775
4.057
4.146
A. 1.15
4.190
4.488

4.820!
5.349
6.090!

1.660
1.456

1.85S
1,969
2,028
1,957
1,875
2.0801
2,12.V
2,026
2,197
2,431

2,429
2,573
3, 167

1,412
1.276

1 ,676
1,735
I , 809
1,731
l,(>61
1,846
1,8661
1,831
I , 940
2,173

2,200
2,346
2,927

Parent \ Other
hank

662
1,000

1 ,209
1,041
1,080
1,005
1,200
1,083
1,180
I 298
1 ,084
1,158:

1,738'
2,009
2,131

507
848

1,0.12:
884 i
91 S1
866

1,036
943

1,021,
1,139!
928
993

1 ,609
1,857
1,929

136

346
269
351

194
1 19
138
102
148
148
137;

103
119
M.S

329;
243
329

750
1,220

1,304
1 , I 26
I . 364
1,480
1,339
1,521
1,608
1,663
1,559
1,517

1,848
2,166
2,197

To foreigners

Total

2.445 56,051
2.559 73,842

2 854
2.987
3,352
3.473
3,169
3 524
3,548
3.382]
3,692.
3,912!

81,936
81,325
82,534
87,977
92.702
93,645
98,699;

101,719
106,909:
111,672,

3 581:113,891
3.K44M 16,440
4.530:125,002

2,163
2,256

2 511
2,613
2,977
3,071
2 739
3,114
3, I 25

38,034
51,811

55,377
5.1,923
53,897
57,113
58,799
59,.147,
62,196

'•>'<)96! 63,693
3,262! 68,438
3,495l 73,221

3,211 74.986
3 493 76,699
4,161 84,471

234
164
170
122
163
171[
161 •
129'
143' 2^(154

111 I 551)1 32,128
113: 1,.14.11 41,232

1,674! 46,516
1,805' 45,868
1,857 45,575
1,835 47,936
1 711 50,707
1.909 49,293
1,964 51,957'
1,897: 53,475

2,295
57,042
57,311

2,O83l 59,356
-> 303' 58,956
2 814 63,096

23; 1,389
72! 1,20.1

2.1,059
29,121

1,4811 31,533
1,616' 30.684
1,671, 29.615
1,629

1,513

31,185
31,549

1.698 30,433
I 729 32,213
1 1 727i 32,781
1821 36,032
2,060; 36,646

17 884
17.579

; 50K! 41,708

. 1,871
2,103

I 1 1OU

7 539
11 .703

11,682
11 ,537
12.396
13,807

I 14,803
I 17 41C
18,464
18,46."
19.36:
21,803

21,782
23,026
25.692

Other
branches
ol' parent

hank

Other
hanks

10,7431
11,344]

11,9161
12,232
12.892'
12,918
14,634;
15,627!
16,609
17,253
17,673
18,231

Oll l - 1 Non- I Other
cial bank

insti- : for- ;
tutions eigncrs. i

Month-etui

31,059
42 ,531 :

46.9261
46,495
47,016
51 ,860
54,072
54,493
57,624
59,131
63,274
65,636

18,5.13 67,852
18,942 67,979
21,0431 71,936

6,624i 22,050
8,178; 30,253

8,433
8.251
8.41K'
8,376
9,219

10.237,
10,627
11,312
11,825
12,571

5.513
8,486

9 32(P
9,416'
9,227
9,483
9,575
8,494
8.635:
9.07:0
9.542

10,094

9,547 I7.959J
10,119 19,399]
10,474 21.550]

4,9281
6,467,6,91.1

31,879
30,902
31,104
34,401
35,153
,15,458i
37,260 :

37,622
41.598J
4.1,694:

639
623
259
247
005
165

6.2421
6,337i
6.290
7.327

12.7551 44,997 7.172
12.909 44,85.1, 7,809
15,O5|I 49,065 8.205

3,401 19,137 4.464
2.961 24.776J 6,453

3 164
3 197
3.614
1 121:
1.8H3
3,731
4,118
4,036
3,886
3,944

4 350
4,l'>3
4,587

27,918
27,623
26.987
2 9 i I 51 i
.10.797
30,266
31.963
33,169
36.052.
3 5,06.11

36,996 :

35 489
37,836

7.367
7.485
7.304
7.565
7.793
6.730J
6.929
7.118
7.680
8,056

2,164 14,038 3,676
2,008 17,478 5,349

2,128

7.679 10,332
8. 160 11.112
8.456 12,217

2,318] 17.599
18,232 6,230

225
2! 234
2.316
2,213
2,245
2,515
2.468

16,906
18,318
IX.639
18'. 566
19,8.16
20.155
2.1,059

6,221
5,877
5,971 !

5,855
4,995j
5,110
4,934
4,971

3,181
4,287

4'5461
4,626'
4,663
4 7.18
4 660
5 022
5,177
5 534!

Location and currency fo

8,735:
11,48.11

13,774'
13,182
I 1 199
13,716
14,421
15,031
15,831
16 262
If., 420;
77ll

7 426
7 146
7,116
7,090
7 421
7,487
Si, 067
Si 422
Si, 724
9,629

10.062
11.128.
12 159

5 1261
7.042 :

8,066
7,364
7 669
7 899
8,234
8,565i
8,947
9,153
9,424

10,248

2.097
2,634

3,I4O|
3,212
3,423
3,651
.1,917
4,140 .
4,652 .
3,688 .
5,641
5,125 .

4,759 .
4,947
5,320

,276
,459

,59.1
,657 .
,725
,783

, .882;
2,0921
2 2 6 3 '

i _ _
r • - - • •
! IN A l . [ . I O R 1 I G N COUNTRIES

.1971 Dec. Total all currencies,

.1972- Dec.

.197.1- Mar.
Apr.
May
June
July
AUK.
Sept.
Oct.
Nov.
Dec.

. 1974—-Jan.
1 cb.
Mar.

.1971-

. 1972-

. 1973

2,475
2,466
2,794

763
997

,133
.258
,.iio!
,414
,50«
1,759
1 ,805
2,657
I .990

1.941
2,057
1,813;

Dec.
Dec.

•Mar.
Apr.

.May

. June

..Inly
• Any.
Sept.

. Oct.
• Nov.
.Dec.

.1974- -Jan.
I eh.
Mar.

.Payable in U.S. dollars

.1971- Dec

.1972- Dec.

.1973- -Mar.
Apr.
May
June
July
fVR
Sept.
Oct.
Nov.
Dec.

.1974 Jan.

Ma

374 1971 Dec.
536! 1972 Dec.

596
542
607
575
593
681
807
730
,555'

2 846
2.729
3,06.1

I .649!
1,964

1,6111
1.6721

I , 944
2, 272
2'Ji'M
3,917
4,321.
4.591
4,744
5.526

5,293
5,617
6,591

22 971 5 806 6,262
21,464 6,342 7,044
24,300 6.694| 7.650

895 1974-Jan.
1,006 l eh .

945 Mar.

4,766
9,395

8.549
8!224
8,980

10,167
10.484
11.691
12,255
I I ,902
12.857
14,45.1

14,569
15.248
161793

1,124
1.344!

,522
,642
,472

168
,628
, 803.
,887'
,969
,762
, 824

1,920
2,161
2,309

.1971-- Dec.

.1972 Dec.

. 1973 Mar.
Apr.
May
June
July
AUK.
Sept.

.Oct.

188
168

258
375
3.10
126
323j
409:
6011
572!

5821 Nov.
451

441
465
555

Dec.

1974—.Ian.
Ich.
Mar.

197.1 Mar.
Apr.
May
June
July
AUK.
Sept.
Oct.
Nov.

2.519:22,135' 5,«39.' 6,152 8.39.: Dec. .

IN UNITED KINGDOM
. .Total, all currencies

. . . .Payable in U.S. dollars

IN HAI1AMAS AND CAYMANS"
.. .Total, all currencies

I<M notes see p. A-76.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

period

971
1972

1973—May..
June. .
July...
Aug.. .
Sept...
Oct....
Nov...
Dec. . .

1374—Jan....
Feb. . .
Mar...
Apr. . .
May. .

Deposits

294
325

2S0
334
2N0
25')
251)
426
420
251

Y)2
542
366
517
429

Assets in custody

U.S. Treas.
securities1

43 1 'J*i
50 934

58,015
57.545
57,054
55,855
55.407
54,766
52,998
52,070

49,582
50,255
51,342
52,6+2
54,195

LarniarkeCi
gold

11,815
215,530

15,511
15,486
15,464
15,455
15,437

•U7.I22
17,104
17.068

17,044
17,039
17.037
17.026
17,021

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securities payable in dollars and in foreign
currencies.

2 The value of earmarked gold increased because of the
change in par value of the U.S. dollar in May 1972.

1 The value of earmarked gold increased because of the
change in par value of the U.S. dollar in Oct. 1973.

Nol l .— rxcludcs deposits anti U.S. Treasury securities
held for international ai\ci regional organizations. Ear-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock of the
United States.

Hnd of
period

1969
1970

1971— Dcc.z ,

1972 -Dec.2.

1973—Mar...
Apr.. .
May. .
June . ,
July. .
Aug. . .
Sept.. .
Oct.. .
Nov. . .
Dec . ' .

1974 J a n . ' .
l-eb. ' .
Mar. . .

Total

1,491
1,141

j l !5O7

/1,965
12,255

3.087
3.047
3.194
3.20V
3,272
3,361
3,224
2,907
3.152
3,098

2.809
3,199
3,652

Payable in
J'ayab.'e in dollars foreign currencies

Deposits

1,062
697

1,092
1,078

1,446
1,792

2 292
2,278
2,420
2,549
2.494
2 585
2.51(1
2,244
2.517
2.518

2,237
2,564
2,987

Short-
term

invest-
ments'

161
150
203
127

169
55

156
118
130
74

136
82
7K
66
64
37

59
65
99

Deposit'
Short-
term

invest-
ments i

183
173
234
234

307
340

414
416
43.!
45.)
475
486
476
449
435
430

36-1
367
348

86
121
120.
68

42
68

225
234
211
134
167
209
lul
148
136
11.1

149
203
218

United
Kin«-
d

663
372
577
5X0

702
872

1,105
1,044
1,010
1,064
1,070
I .OfiH
1.0KK

992
1 ,044
1,053

1,050
1,178
1,332

C'unada

534
443
587
443

485
535

9<W
K87

1.011
882
959
940
891
881
922
775

772
868

1,029

1 Negotiable and other readily transferable foreign obligations payahle on demand
or having a contractual maturity of not more than 1 year from the date on which the
obligation was incurred by the foreigner.

2 Data on the two lines for tins date differ because ol'dian^es in reporting cdvcia^e.
1-igtires on the lirst line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the followir.g date.

Noil..—Data represent the IUMIHJ assets abroad of large iioiibankini* concerns in
the United States. They are a portion of the loml claims on foreigners reported hy
nonbanking concerns in the United States and are included in the figures shown in
Tables 22.
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22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
(l\ncl of period. Amounts outstanding: in millions of dollars)

Area mul country

l-urope:
Austria
flclttium-I.iixcinhoiii1^
Denmark

Germany, I'cil. Uep. of.
(irut'ci'
I taly
Netherlands..
Korwiiv
Portugal
Spiiin
Sweden....
Switzerland
Turkev
United Kinudom
Yugoslavia
Other Western l'urope
lastern 1 uroiie...

Total....

Canada .. .

f.alin America:
Argentina
Hra/il .
Chile
Colombia....
Culm

Panama
Peru
Urutuiay

Other I..A. republics. . . .
Hahamns i .

Other 1 ittin America

T o l a l . . . .

Asia:
China, People's Republic of (China

China, Rep. of (Taiwan)

Israel

Thailand
Other \s i , i

T o t a l . . . .

Afr ica:

Other Af r ica .

Tola)

Other countries:

A l l niher. . . . . .

T o t a l . . . .

1972

Dec.

K.I
7
4

167
157

| <;
121
109

14
4

Kl
1.1

4
i .or..!

7
?

.1

l,')()7

2 I <

2')
)5
IK

/
1

27
IK
4
7

21
45

.171
10
4

595

12
26
12
7

l ( .
I.I

2 I t
?.l
16

152

51.1

:i2
K
1

62

104

45
14

59

3.453

l.iabi

Mar.

75
K
4

i r> J
147

I1)
107
102

14
s

82
23

1.14
1

901
16
2
6

1 ,KI2

26K

.10
42
17

K
*

34
17
4
5

2!
46

:iio
10
9

555

12
11
17
7

16
1 6

244
19
~tf}

i

156

571

17
6

12
67

121

54
I I

65

3,392

ties to I on

19

June

2
Kl
19

165
182

24
10.1
113

n
4

72
25
88

I
747

17
.1

22

1 , 6K7

2.10

24
47
13

7
•

37
IK

f>
i

2.1
'17

415
1 1
19

670

.11

.15
1.1
7

15
9

2K3
IK
20
ft

140

577

20
6

12
67

105

72

K3

3,373

igners

73

Sept.

2
129

IK
7

165
193

11
10K
115

10
12
79
12

147
6

833
7 7

1
24

1 ,93K

236

?. *I
42
1.1
K
*

36
17
10

7

24
5X

364
7

20

626

36
.11
IK
7

I.s
11

345
20
17

(t

179

6K4

I I
f.

19
97

134

94
<)

10.1

+

3.720

Dec. "

1
131

9
-.

168
22*1

is
116
1.14

9
13
77
47

IDS
14

92.H
2K

.1
.11

2,090

255

.18
64
20

9
HE

44
13
15

50
67

419
6

2 '

70S

42
V
15
14
14
24

296
37
17
6

240

737

25
14
19

12K

IK6

118
13

131

4,167

1972

1 >ec.

19
73
29
25

22K
195
35

202
K4
16
19

157
57
82
48

1 , 1X-l
1 ^
12
4 2

2 , 5 1 9

965

79
172

14
39

1

mK5
36

4
c;7
95

5K5
13
34

1,450

65
11
34
4K
31

475
68
59
2.1

7.06

1,042

16
52

K
93

170

K.I
23

107

1

6,254

Clan

Mar.

14
121
26
21

"*KK
245

36
204
101

18
19

159
45
K7
21

1,426
14
9

4 0

2.K97

1,366

74
176

11
40

I
194

>s on loiei

19

Juno

17
109
20
21

315
27.1

40
201

96
19
25

140
49
90
14

1,402
IK
9

92

2,951

1,305

60
1K3
29
36

1

;ncts

7.1

Sept.

(5
112
21
f l

->75
265

52
201
119

21
24

169
51
64
17

1.491
21
12
73

3,035

1 ,119

65
208

14
43

1
203 185

84 83
33

5
107
96

571
12
•14

1,467

1
62
31
y-)

34
5

101
103

102
37

5
104
127

766 746
I I
90

1,705

1 1
77
.16

9
105

1,771

48
77
3K

29 3 2
51 51
34

520
51
61
25

195

1,072

25
56
16
89

IK4

Kl
24

105

1

7,092

27
506

46

5K
28

641
56

M 70
24

207

1,079

23
51
15
97

28
207

1 ,28.1

28
60
19
95

187 202

75
26

101

1

7,329

90

• " • , M

7,742

Dec "

17
105
46
44

101
2H1

51
240
118

IK
50

245
70

100
33

1,488
49
15

104

3.3KO

1,255

75
230

42
40

1
235
124

47
5

141
134
630

12
213

1 ,930

1 1
120
41
36
61
4 0

817
109
71
28

238

1.594

18
62
19

I2K

228

97
2.5

122

1

K .5 I0

i Includes Hcrmmlu.
Noil.— Reported by exporters, importers, and irulustriul ;iml com-

mercial concerns and other nonbankinji institutions in the United States.

Data exclude claims held through U.S. banks, and intercompany accounts
between U.S, companies and their foreign alliliates.
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23. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Fiul of period

1969—Dec

1970—Mar

Sept

1971 Mar . . . . .

Dec i

1972 Mar

Sept

1971 Mar

Sept
Dec "

Total
liabilities

2,304

2 358
2,587
2,785
3 102

3,177
3,172
2,939

/ 3,159
\ 3,138

3,093
1,300
3,448

/ 1,540
1 3,866

4,045
4,010
4,253
4,115

Total

2,363

2,744
2,757
2,885
2,950

2,983
2,982
3,019
3,118
3,118

3,191
3,255
3,235
3,370
3,49.1

3,635
.1,708
3,860
3,962

United
Kingdom

152

159
161
157
146

154
151
135
128
128

129
108
128
163
187

151
174
211
284

Other
Europe

442

735
712
720
708

688
687
672
705
705

713
713
695
715
758

816
823
840
794

Canada

562

571
580
620
669

670
677
765
761
767

787
797
805
833
868

882
893
894
972

Co

Brazil

177

181
177
180
181

182
180
178
174
174

175
188
177
184
187

165
146
147
145

Claims

untry or area

Mexico

77

74
65
61
60

63
63
60
60
60

60
61
63
60
64

63
65
73
80

Other
Latin

America

420

458
477
586
618

615
625
597
652
653

665
671
661
659
703

796
819
827
820

Japan

142

158
166
144
140

161
138
133
141
136

137
161
132
156
134

124
138
152
141

Other
Asia

271

288
288
284
292

302
312
319
327
325

359
.177
389
406
399

413
416
475
471

Africa

75

71
76
73
71

77
75
85
86
86

81
86
89
87
82

101
104
104
112

All
other

46

47
54
58
64

72
74
75
85
84

85
9.1
96

109
111

125
131
137
144

i Data on the two lines shown for this date differ because of changes
in reporting coverage, Figures on the first line are comparable with those

shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

Notes to Tables 19A and 19B on pages A-72 and A-73, respectively:

1 Cayman Islands included beginning Aug. 1973.
2 Total assets and total liabilities payable in U.S. dollars amounted to

$26,538 million and $26,811 million, respectively, on Mar. 31, 1974.

NOTE —Components may not add to totals due to rounding.

For a given month, total assets may not equal total liabilities because
some branches do not adjust the parent's equity in the branch to reflect
unrealized paper profits and paper losses caused by changes in exchange
rates, which are used to convert foreign currency values into equivalent
dollar values.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per nnnumj

Country

I Rnic as of May 31, 1974

Per
cent

.Month
elVective

I Rate us of May 31, l'J74

Country
Per

cent
Month

ciVective

Argentina.
Au.stria. . .
Hclgium. .
IJrav.il
Canada. . . • • ; • ; ; ; ; i

I
Denmark j
I ranee
Cicrnuiny, l'ctl. Hep. of I
Israel i.

18.0
6.50
8.75

18.0
8.25

10.0
11.0
7.0

Teh.
May
Teh.
I el>.
Apr.

.Ian.
Sept.
June

l')72
1974
1974
1972
1974

1974
197.1
197.1

Italy
Japan
Mexico
Netherlands
Norway

I

9.0
9.0
4.5
8.0
5.5

Sweden 6.0
I Switzerland 5.5
I United Kingdom ' 11.75

. I Venezuela i 5.0

Mar.
Dec.
June
Dec.
Mar.

1974
1971
1942
197.1
1974

Apr. 1974
Jan. 1974
May 1974
Oct. 1970

Noyr.-- Rates shown are mainly those at which the central hank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some of
these countries follow:
Argentina— -3 and 5 per cent for certain rural and intlustrial paper, de-
pending on type of transaction;
Itrazil- 8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Jap/in Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank's quota;
i Uttiti'd Kingdom- -The Bank's minimum lending rate, which i.s the
average rale of discount for Treasury bills established at the most recent
tender plus one-half per cent rounded to the nearest one quarter per cent
above.
Venezuela -2 per cent for rediscounts of certain agricultural paper, 4Vi
per cent for advances against government bonds, arid 5'/^ per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.

OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom

Month

France
Germany,

led. Rep. of Netherlands
I Switzer-

land

i Treasury Day-to-
, bills, i day
,3 mouths1! money-'1

1972 I 3.55 | 1.65
1973 i 5.4.! i 5.27

1973—May ! 5.08 ! 4.67
June I 5.40 I 5.00
July ' 5.67 i 5.28
A us I 6.47 5.87
Sept | 6.41 6..11
Oct 6.56 I 6.54
Nov 6.48 . 6.56
Dec I 6.39 6.58

1974- Jan I 6.31 I 6.50
Feb I 6.10 ' 6.49
Mar 6.7.4 I 6 50
Apr | 7. IX , 6.93
May , 8.22 7.48

Prime
hank
bills,

.1 months

I
. . . . . . . .. .. j . . . . . .

Treasury
bill.s, j

| 3 months i
I

Day-to-
day

money

10.45

H.35
8.14
').O6

12.78
12.12
I [..17
1.1.38
13.74

11.67
13.63
14.39
11.20
1.1.31

5.02
9.40

7.45
7.12
8.35
10.98
11 .37
10.75
11.76
12.41

12.09
II .94
11.95
11.53
11 .36

4.8.1
8.27

8.29
6.66
5.89
9.70
9.13

1(1.53
8.80
9.57

10.36
8.96

11.31
10.00
10.72

Clearing Day-ln- . Treasury \ Day-to- j Treasury I)ay-to- | Private
banks' I day ' bills, j day bills, I day , discount
deposit I money-1 | 60-90 [ money5 f i months I money rate

rates | clays*1 | i

.1.04 ' 4.30 2.15 I 1.97 i 4.XI3 .84
7.96

4.95
8.92

7.71
7.46
7.89
8.87
9.73

10.99
10.96
11.14

13.6.1
12.48
11.88

5.75
7.00
7.00
7.00
7.00
7.00
7.00
7.00

7.00
7.00
7.00
5.6.1

10.18

7.40
10.90
15.78
10.6.1
9.76

10.57
11.30
11 .89

10.40
9.13

11.63
5.33

4.07

2.89
3 .59
5.58
5.92
5,67
5.25
5.29
6.41

6.50
6.50
6.00
6.64

4.94 5.09

5.00
5.00
5.00
5.00
5.25
5.25
5.25
5.40

6.00
6.00
6.00

1 Rased on average yield of weekly tenders during month.
7 Hased on weekly averages oi\lnily clo.srny rates.
1 Rate shown is on private securities.
4 Rate in cJVect at end of month.

5 Monthly averages based on daily quotations.

Nun:.— For description and back data, see '"International Finance,:

Section 15 of Supplement to Itankinx and Mom'tury Statistic:, 1962.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Period

1970
1971
1972
1973 . . . .

1973 May
June
July
Aug
Sept
Oct
Nov
Dec

1974 Jan
l;eb . . . .
Mar
Apr
May

Period

1970
1971 . . . .
1972
1973 . . .

1973_May

July
Aug
Sept
Oct
Nov
Dec

1974—Jan
Feb
Mar
Apr
May

Australia
(dollar)

111. .16
113.61
119.23
141.94

141.50
141.58
141.78
141.48
146.83
148.22
148.22
148.33

148.23
148.50
148.55
148.41
148.44

Malaysia
(dollar)

32.396
12.189
35.610
40.988

40.333
40.865
43.121
43.859
43.361
43.641
41.838
41.405

i 40.094
40.489
41.152
41.959
42.155

Austria
(schilling)

3.8659
4.0009
4.3228
5.1649

4.9082
5.2408
5.8124
5.5917
5.5695
5.5871
5.2670
5.1150

4.8318
5.0022
5.1605
5.3345
5.5655

Mexico
(peso)

8.0056
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

•; 8.0000
8.0000
8.0000

Belgium
(franc)

2.0139
2.0598
2.2716
2.5761

2.5356
2.6643
2.8151
2.7035
2.7089
2.7328
2.5882
2.4726

2.3329
2.4358
2.5040
2.5686
2.6559

Nether-
lands

(guilder)

27.651
28.650
31.153
35 977

-•34.538
36.582
38.700
37.596
38.542
40.011
37.267
35.615

34.009
35.349
36.354
37.416
38.50')

Canada
(dollar)

95.802
99.021

100.937
99.977

99.916
100.160
100.049
99.605
99.181
99.891

100.092
100.058

100.859
102.398
102.877
103.356
103.916

New
Zealand
(dollar)

111.48
111.71
119.35
116 04

132.34
132 40
135.02
135.33
145.07
148.64
147.74
144.34

139.08
140.31
143.40
145.12
146.07

Denmark
(krone)

13.334
13.508
14.384
16.603

16.241
17.130
18.041
17.521
17.480
17.692
16.744
16.089

14.981
15.570
16.031
16.496
17.012

Norway
(krone)

13.992
14.205
15.180
17.406

'17.219
18.192
18.932
18.145
18.048
18.285
17.872
17.651

16.739
17.351
17.734
18.170
18.T71

France
(franc)

18.087
18. 148
19.825
22.536

22.341
23.472
24.655
23.527
23.466
23.718
22.687
21.757

19.905
20.187
20.742
20.541
20. 540

Portugal
(escudo)

3.4978
1 "S456
3.7023
4 1080

4.0050
4 217S
4.4624
4.3243
4.2784
4.3014
4.1155
3 9500

3.7195
3.8567
3.9519
4.0232
4.1036

Germany
(Deutsche

mark) i

27.424
28.768
31.364
17.758

35.841
38.786
42.821
41.219
41.246
41.428
38.764
37.629

35.529
16.844
38.211
39.594
40.635

South
Africa
(rand)

139.24
140.29
129.43
143.88

141.65
148.07
148.63
148.52
148.50
148.54
148.45
148.66

148.66
148.76
148.88
148.85
14H.78

India
(rupee)

13.233
13.338
13.246
12.071

13.340
13.753
13.605
13.220
12.987
12.938
12.767
12.328

11.854
12.HI
12.415
12.711
12.841

Spain
(peseta)

1.4280
1.4383
1.5559
1.7178

1.7224
1.7229
1.7385
1.7553
1.7610
1.7576
1.7479
1.7571

1.7205
1.6933
1.6927
1.70H0
1.7409

Ireland
(pound)

239.59
244.42
250.08
245.10

253.05
257.62
253.75
247.57
241.83
242.92
238.70
211.74

222.40
227.49
2.14.06
238.86
241.37

Sweden
(krona)

19.282
19.592
21.022
22.970

22.567
23.746
24.732
24.070
23.769
23.942
23.019
22.026

20.781
21.373
21.915
22.730
23.388

Italy
(lira)

.15945

.16174

.17132

.17192

'.16961
.16792
.17200
.17423
.17691
. 17656
. 16904
. 16458

.15431
15275

. 15687

. 15720

.15808

Swit/er-
lund

(franc)

23.199
24.125
26.193
11.700

'31.531
32.757
35.428
33.656
33.146
33.019
31.604
11.252

29.727
31.494
32.490
33.044
34.288

Japan
(yen)

.27921
2R779

.12995
1691 5

.37786

.37808

.37801

.37704

.37668

.37547

.35941
.35692

.13559
14367

.35454

.36001

. 35847

United
Kingdom
(pound)

239.59
244.42
250.08
245.10

253.05
257. f>2
253.75
247.57
241.83
242.92
238.70
231.74

222.40
227.49
234.06
238.86

: 241.37

NOTE.—Averages of certified noon buying rates in New York for cable
transfers. For description of rates and back data, sec "International Fi-
nance," Section 15 of Supplement to Banking and Monetary Statistics, 1962.



JUNE 1974 D GOLD RESERVES

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars; valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42.22 thereafter)

A 79

End of
period

5,830
5,826
5,831
5,826
5,826
5,826
6,474
6,476
6,478

1974—Jan.
Feb
Mar.
Apr.

End of
period

United
States

11,072
10,206
10,487

10,487
10,487
10,487
10,487
10,487
10,487
11,652
11,652
11,652

11,652
11,652
11,652
11,652

28,545

28,565

1,725

Algeria

191
192
208

208
208
208
208
208
208
231
231
231

231
231
231
231

Argen-
tina

140
90
152

152
152
152
152
152
152
169
169
169

169
169

Aus-
tralia

239
259
281

281
281
281
281
281
282
312
212
311

312
312
312
313

Ci recce

117
98

133

133
133
133
133
133
133
148
148
148

148
148

'149

India

243
243
264

264
264
264
264
264
264
293
293
293

Iran

131
131
142

142
142
142
142
142
142
158
158
158

158
158
158

Iraq

144
144
156

156
156
156
156
156
156
173
173
173

173
173
173

Italy

Aus-
tria

714
729
792

793
793
793
793
793
793
881
881
881

882
882
882
882

Japan

2,887 !
2,884
3,130 .

3,134
3,134 i
3,134 j
3,134 I
3,134 I
3,134 i
3,483
3,483 .
3,483

3,483
3,483
:i, 483
3.483

532
679
801

801
802
802
802
802
802
891
891
891

891
891
891
891

Bel-
gium

,470
,544
,638

,603
,603
,603
,603
,603
,603
,781
,781
,781

1,781
1,781
1,781
1,781

Kuwait

86
87
94

Canada

791
792
834

834
834
834
834
834
834
927
927
927

927
927
927
927

Leb-
anon

288
322
350

350
350
350
350
350
350
388
388
389

389
389
389

China,
Rep. of
(Taiwan)

82
80
87

87
87
87
87
87
87
97
97
97

97
97
97

1970.
1971.
1972.

1973—Apr..
May.
June.
July..
Aug..
Sept..
Oct..
Nov.
Dec..

1974—Jan...
Feb...
Mar..
Apr.".

Paki-
stan

54
55
60

60
60
60
60
60
60
67
67
67

67
67
67

Portu-
gal

902
921

1,021

1,022
1,022
1,022
1,022
1,035
1 ,036
1,154
1, 159
1,163

1,167
1,171
1,176

Saudi
Arabia

119
108
117

117
117
117
117
117
1 16
129
129
129

129
129
129
129

South
Africa

666
410
681

720
721
724
734
740
738
820
809
802

793
783
780
780

Spain

498
398
541

542
542
542
542
542
542
602
602
602

602
602
602

Sweden

200
200
217

220
220
220
220
220
220
244
244
244

244
244
244
244

Switzer-
land

2,732
2,909
3,158

3,162
3,162
3,162
3,162
3,162
3,162
3,512
3,513
3,513

3,513
3,513
3,513
3,513

Thai-
land

92
82
89

89
89
89
89
89
89
99
99
99

99
99
99
99

Turkey

126
130
136

136
136
136
136
136
136
151
151
151

151
151
151

United
King-
dom

1,349
775
800

810
810
810
810
797
797
886
886
886

Den-
mark

64
64
69

69
69
69
69
69
69
77
77
77

77
77
77
77

Libya Mexi-

85 !
85
93

93
93
93
93
93
93
103
103
103

103
103
103
103

176
184
188

188
188
186
184
182
179
198
198
196

195

Uru-
guay

162
148
133

133
133
133
133
133
133
148
148
148

148

Vene-
zuela

384
391
425

425
425
425
425
425
425
472
472
472

472
472
472

Egypt

85
85
92

92
92
92
92
92
92
103
103
103

103
103

Nether-
lands

1,787
1,909
2,059

2,059
2,059
2,063
2,063
2,065
2,065
294
294
294

2,294
2,294
2,294
2,294

Bank
for Intl.
Settle-
ments 2

-282
310
218

214
199
205
204
205
213
227
237
235

271
277
274
271

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Hank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the

gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

NOTE.—For back figures and description of the data in this and the
following tables on gold (except production), .see "Gold," Section 14 of
Supplement to Hanking and Monetary Statistics, 1962.



A 80 BANK HOLDING COMPANY GROUPS n JUNE 1974

BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1973 —

A. Details for 50 States and District of Columbia

State, and class of bank

50 States and District
of Columbia Total

Alaska Total

California Total

Connecticut Total

District of Columbia—Total. . .

Florida Total

Georgia Total

Hawaii Total

Idaho Total

Illinois Total

Indiana—Total

Iowa—Toial

Member

Number of
companies J

1,677

IK

$

H

....£....

30

1....

j £~^>

..&<$...

I.^.Q..

Banks

3,097
1 569
1 528

50
29
21

•

6
2
4

21
9

12

45
18
27

110
80
50

14
7
7

3
1
2

3
2

388
209
179

40
18
22

1

1

3
2

146
58
88

26
14
12

168
49

119

122
46
76

Number of offices

Branches

15,374
12 648
2 726

237
181
56

4

4

245
130
115

42
30
12

2,997
2,708

289

25
15
10

338
224
114

28
2

26

37
30

7

32
1

31

312
272

40

66

66

85
84

1

34
17
17

232
194
38

135
54
81

31
18
15

Banks anc

Total

18,471
14 217
4 254

287
210

77

5

j

251
132
119

63
19
24

3,042
2,726

316

155
95
60

352
231
121

11
3

28

40
32

8

420
210
210

352
290

62

67

67

88
86

2

180
75

105

258
208

50

101
103
200

155
64
91

branches

Asa
percentage

of all
commercial

banking
offices

44.1
56.8
27.4

6.4

38.5

59. 1
46.8
83.2

13.0
18.1
9 . 0

85.9
91.5
56.1

46. 1
59.0
19.3

60. 1
67.5
49.6

22.6
33.3
21.9

30.5
26.7
72.7

60.4
73.7
51.2

35.8
68.6
11.1

42.9

46.5

43.6
52.8

5.1

13.4
12.7
14.0

21.8
12. 1
9.3

29.2
40.1
25.6

22.1
26.2
20.0

Assets

In
millions

of dollars

562,987
501 783
61 204

4,980
4,022

958

88

88

3,924
2,326
1,598

1,071
858
213

82,726
77,537

5,189

6,231
5,271

960

5,722
4,298
1,424

370
12

358

990
719
271

20,826
15,007
5,819

8,568
7,722

846

983

983

1,027
1,012

15

40,257
36,597
3,660

6,818
6,032

786

4,555
2,784
1,771

2,901
1,861
1,040

As a
percentage

ol" all
commercial

bank
assets

55.4
63.7
35.7

9.6

18 9

55.6
44.2
89.1

18.8
24.2
10.0

93.8
97.0
62.8

78.1
84.3
55 7

71.8
80.3
54.4

16.3
23.1
16. 1

24.3
19.1
87.4

79.0
88.0
62.4

59.3
82.0
16.8

36.1

37.9

42.2
50.1
3.6

62.5
71.4
27.7

37.3
48.2
13.6

41.4
52.9
30.9

11.8
40.2
26.4

Deposits

In
millions

of dollars

446,567
391 398

53 169

4,165
3,340

825

78

78

3,242
1,866
1,376

909
717
192

66,087
61,635
4,452

5,224
4,379

845

4,913
3,689
1,224

334
11

.123

844
601
243

17,950
12,817

5,133

6,035
5,131

702

852

852

904
891

13

30,946
27,726

3,220

5,185
4,480

705

3,802
2,209
1,593

2,196
1,491

905

As a
percentage

of all
commercial

bank
deposits

54.0
62.3
35.2

9.8

39 2

56.1
44.0
89. 1

18.5
21.9
10.0

93.3
96.7
62.7

78.1
83.5
58.4

71.5
80. 1
53.9

18.7
23.4
18.6

24.6
19.0
87.1

78.5
87.6
62.3

54.1
78.4
16.1

35.9

37.8

41.9
49.6

3.6

59.4
68.2
28.0

33.8
43.9
13.7

39.7
50.4
30.7

32.6
38.7
25.9

For notes see p. A-83.
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1973—Continued

A. Details for SO States and District of Columbia—Continued

Number of offices
I

Assets

State, and class of bank Number of
companies 1

Kentucky—Total.
Member
Nonmcmber.. .

Louisiana—Total.
Member
Nonmember., . ,

Maine—Total..
M e m b e r . . . .
Nonmember.

Maryland—Total.
Member
Nonmember.. . ,

Massachusetts—Total.
Member
Nonmember

Michigan—Total.
Member
Nonmember...

Minnesota—Total.
Member
Nonmember.. . .

Mississippi—Total.
Member
Nonmember.

Missouri—Total.
Member
Nonmember..,

•• I

Montana—Total.
Member
Nonmember...

Nebraska—Total.
Member
Nonmember...

Nevada—Total.
Member
Nonmember..

New Hampshire—Total
Member
Nonmember

New Jersey—Total.
Member
Nonmember

New Mexico—Total.
Member
Nonmember

New York—Total.
Member
Nonmember... .

North Carolina—Total,
Member
Nonmember

Hanks

9
4
5

17
7

10

25
13
12

21
10
II

62
37
25

71
50
21

227
106
121

4
3
1

194
70

124

65
44
21

127
37
90

3
2
1

14
10
4

61
51
10

2K
15
13

117
93
24

10
6
4

Branches

46
40

6

106
69
37

194
94

100

390
237
153

619
487
132

775
709

66

21
12
9

60
59

1

100
42
58

8
6
2

28
18
10

68
58
10

19
15
4

580
553
27

107
66
41

2,384
2,259

125

840
629
211

Banks and branches

Total

55
44
II

123
76
47

219
107
112

411
247
164

681
524
157

846
759

87

248
118
130

64
62
2

294
112
182

73
50
23

155
55

100

71
60
II

33
25

8

641
604

37

135
81
54

2,501
2,352

149

850
635
215

As a
percentage

of all
commercial

banking
ollices

7.2
13.1
2.6

16.8
24.3
11.2

71..1
61.8
83.6

55.1
57.7
51.6

67.8
72.5
55.9

48.8
56.8
21.9

32.5
49.4
24.8

J0.2
25.1

.5

33.1
46.3
28.2

45.1
47.2
4 1 . 1

30.8
33.3
29.5

68.3
68.2
68.8

19.2
20.0
17.0

43.7
4«;.7
14.8

53.8
54.0
53.5

78.8
80.4
60.1

55.4
84.1
27.6

In
millions

of dollars

1,042
966
76

4,448
3,522
926

1,450
784
666

5,475
2,995
2,480

15,212
13,419
1,793

21,885
20,921

964

11,192
9,197
1,995

1.4S2
1,469

13

12,224
8,616
3,608

1,887
1,647
240

3,556
2,745

811

1,318
1,082
236

507
273
234

11,919
11,491

428

1,978
1,457
521

140,805
136,810
3,995

9,839
8,433
1,406

As a
percentage

of all
commercial

bank
assets

11.3
18.2
2.0

37,9
48.3
20.8

72.1
62.9
87.2

61.6
5X..1
66.0

85.7
89.9
63.7

69.2
76.0
23.4

71.6
84.8
41.7

26.4
49.7

.5

66.4
80.2
47.0

69.0
72.8
50.8

56.4
67.2
36.5

66.7
67.5
63.6

30.4
26.5
36.9

51.1
57.7
12.6

69.5
72.4
62.3

90.0
94.5
34.5

69.7
90.1
29.5

Deposits

In
millions

of dollars

763
695
68

3,446
2,679

767

1,259
684
575

4,608
2,455
2,153

12,070
10.530
1,540

18,265
17,403

862

8,656
6,868
1,788

1.256
1,245

II

9,534
6,413
3,121

1,634
1,420

214

2,916
2,184

732

1,167
962
205

429
223
206

10,258
9,877

381

1,718
1,263

455

107,371
104,127

3,244

7.980
6; 764
1,2)6

As a
percentage

of all
commercial

bank
deposits

9.7
15.9
2.0

35.5
45.6
19.9

72.0
62.9
87.1

61.2
57.7
65.7

84.7
88.9
64.1

67.8
74.8
23.5

68.3
82.2
41.5

25.6
48.8

.5

63.4
77.2
46.3

68.2
71.9
50.8

54.1
64.3
36.7

66.6
67.3
63.3

30.0
25.7
36.5

50.4
56.8
12.8

69.2
72.0
62.2

90.3
93.9
40.7

68.2
89.3
29.4

¥OT notes sec p. A-83.
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1973-Contlnued

A. Details tor 50 States and District of Columbia—Continued

State, and class of bank

North Dakota—Total

Ohio Total

Rhode Island—Total,

South Carolina—Total

South Dakota Total

Tennessee—Total

Utah Total

Vermont Total

Virginia Total

West Virginia—Total

Number of
companies *

1 ft

??(*

s s~

AX
\0

£> $

1 0

/r

5 (a

Banks

46
19
27

125
X7
38

53
24
29

5
3
2

27
16
11

10
4

8
4
4

40
22
18

56
20
36

188
106
82

16
8
8

2
1
1

104

39

9
7
2

! 9
1 7

2

144
48
96

7

Number of offices

Branches

26
6

20

677
566
111

18
12
6

293
269

24

883
783
100

193
112
81

284
226

58

77
66
II

345
233
112

20

19

150
111
39

7
7

828
646
182

242
241

1

104
56
48

Banks and branches

Total

72
25
47

802
653
149

71
36
35

298
272

26

910
799
111

203
116
87

292
230
62

117
88
29

401
253
148

208
107
101

166
119
47

9
8
1

932
711
221

251
248

3

9
7
2

248
104
144

26
7

Asa
percentage

of all
commercial

banking
offices

29.8
41.0
26.0

39.7
40.7
35.7

13.2
13.7
12.7

66.7
93.8
16.6

36.8
45.7
15.3

91.4
98.3
83.7

46.0
61.2
23.9

4.1.8
64.7
22.1

41.0
55.6
28.3

15.3
17.8
13.4

74.8
87.5
54.7

6.1
12.3
1.2

71.5
75.7
60.7

34.7
44.4

1.8

4.0
5.4
2.1

26.7
40.5
21.4

45 8
47.3
41.2

Assets

In
millions

of dollars

1,094
707
387

16 970
15,439

1,531

4,334 .
3,853

481

5,541
5.231

310

28.504
26 915

1,589

2,820
2.555

265

2,364
1,996

368

1,608
1,396

212

8,948
7,467
1,481

25,870
22,849

3,021

2,579
1,975

604

120
75
45

11,472
9,547
1,925

3,436
3,407

29

22(i
155
71

8,015
5 615
2,400

810
716
114

Asa
percentage

of all
commercial

bunk
assets

42.5
58.0
28.6

49.7
50.8
41.3

44.6
54.3
18.4

82.2
97.4
22.7

57.8
68.7
15.7

95.3
99.6
67.4

54. 1
68.1
25.5

60.9
72.5
29.7

64. 1
76.9
34.9

55.8
65.5
25.1

81.3
87.6
65.9

8.9
16.4
5.1

78.5
82.0
64.9

35. 1
39.1

2.7

4.3
4.1
4.8

52.6
66. 1
35.5

57 ft
59.7
47.5

Deposits

In
millions

of dollars

962
615
347

13,642
12,324

1,318

3,538
3,111

427

4,504
4,247

257

21,453
20,044

1,409

2,361
2,158

203

1,989
1,067

322

1,4.14
1,243

191

7,285
5,997
1,288

20,013
17,377
2,636

2,189
1,675

514

108
68
40

9,480
7,797
1,68.1

2,864
2,838

26

197
138
59

6,029
4,500
2,129

721
622
101

As a
percentage

of all
commercial

bank
deposits

42.7
57.5
29.4

48.2
49.2
40.7

42.8
52.0
18.6

81.1
97.1
21.7

54.0
64.9
15.9

95.4
99.6
65.7

53.5
67.7
25.6

60.6
72.2
29.6

62.2
75.3
34.4

51.9
62.2
24.8

80.8
87.4
65.0

8.9
16.5
5.0

77.4
80.8
64.8
37.2
41.7

2.9

4.5
4.5
4.6

50.6
64.0
35. 1

57.1
59. 1
47.2

For notes see p. A-83.
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1973—Continued

It. Summary totals and comparisons

50 States and District of Columbia

Item

Nnnilicr of banking ollicos Tolal
Hanks
Branches

Assets (millions of dollars). . .
Deposits (millions of dollars).

/folding
company

groups

18,471

I 5!374

562,987
446,567

.. I Molding company
| groups as u pcr-

AH centage of all
corn mere ial I commercial

banks banks

40,408
14.170
26,238

835,730
682,353

45.7

67.4
65.4

] Data for individual States represent bank holding companies hav
subsidiary banks in the respective States rather than bank holding co

nies whos i i l lli l t d i h S T l dpa
p g

se principal ollices are located in such States. Total does r.
f S fi b i h b d f d l i i

p pp
equal sum of State figures because it has been corrected for duplicatior
that is, holding companies that have subsidiary banks in more than o:
State are included in the total only once.

NOTI:. Companies listed include those that have reported to the Hoard
pursuant to the rco.ujrements of the Hank Molding Company Act and
include some companies that have tiled registration statements but whose
holding company status has not yet been determined by the Hoard.
(A list showing the names, oHices, lotul assets, and total deposits of
the subsidiary banks in the holding company groups is available upon
request.)

C. Miilliban'k and one-hank classifications

Number

Classification

Total
Member. .. .
Nonnicmber.

Multibank
Member
Nonmember.

Companies

1,677

251

One-bank
Member
Nonmember

1.2H2

All commercial bunks..
'i

Hunks

3.097
J, 569
1,528

1,815
1,071

744

1,282
498
784

14.170

Oiliccs

Branches

15,374
12,648
2,726

7,51.1
6,269
1 ,244

7,861
6,379
1,482

26.238

Total

18,471
14.217
4,254

9,328
7,340
1,988

9,143
(i,877
2,266

40,408

Amount (millions of dollars)

562,987
501.783
61,204

301,015
270,136

30,879

261,972
231,647

30.325

8.15,730

Deposits

446,567
393,398

53,169

239,148
212,445
26,703

207,419
180,953
26,466

682,353

NOTK.— This table gives a further breakdown of totals into multibank
and one-bank classifications.

Multibank and one-bank classifications are based on the number of
banks controlled, directly or indirectly, by the top-tiered holding com-

pany. Holding companies that are subsidiaries of other holding companies
are eliminated; therefore, the total number of multihank and one-bank
companies is lower than the total number of bank holding companies
shown in the previous table.



INCOME, EXPENSES, AND DIVIDENDS OF INSURED COMMERCIAL BANKS, 1973

(Income, etc. in thousands, and asset and liability items in millions, of dollars)

CO
c
:o
m
O
>

I

Hem
All

insured
banks

-Total | 52,786,119

35,207,643

2,473,707

3,435,147
1,469,540
3,860,146

371,738
1,459,737
1,319,802
1,247,364

Operating inco:
Loans: I

Interest and fees
Federal funds sold and securities purchased with resale

agreement
Securities—Interest and dividends:'

U.S. Treasury securities.
Other U.S. Govt. securities (agencies and corporations).
Obligations of States and political subdivisions
AH other securities

Trust department income
Service charges on deposit accounts
Other charges, fees, etc
Other operating income:

On trading account (net)
Other

Operating expenses—Total
Salaries and wages of officers and employees
Officer and employee benefits
Interest paid on:

Time and savings deposits
Federal funds purchased and securities sold with re-

purchase agreement
Other borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net
Furniture, equipment, etc
Provision for loan losses
Other operating expenses

Income before income taxes and securities gains or losses.
Applicable income taxes
Income before securities gains or losses
Net securities gains or losses ( —) after taxes
Extraordinary charges ( —) or credits after taxes
Less minority interest in consolidated subsidiaries...

Net income

Cash dividends declared:
On common stock. . . .
On preferred stock.. . .

Memoranda items:
Income taxes applicable to 1973 operating income
Tax effect of:

Net securities gains or losses (—), etc
Transfers—Capital accounts to IRS loan loss reserves 2 . .

Total provision for income taxes, 1973
Federal
State and local

341,429
1,599,866

44,103,187
8,529,235
1,544,699

19,742,052

3,882,926
500,000
252,808

1,773,144
1,195,735
K252,307
5,430,281

8,682.932
2.121,402
6,561,530

-27,234
21,551

659

6.555.188

2,419,406
3,697

2,121,402

-37.169
-368; 993
I,7 IS. 240
1,336,525

378,715

Insured
nonmember

banks

All
member

banks

Reserve city

11.078.214 41.707,905

6,947,140 j 28,260,503:

627,066 1,846,641;

1,042,976
526,120
933,116
103,361
115,392
380,231
249,160

2,932
150,720

9,075.958
1.957,968
310,280

4,365,124

118,320
26,457
48,817
365.593
272,059
258.711

1,352,629

2.002,256
467,492

1,534,764
2.532
6.424
357

1,543.363

403,495
1,137

467,492

1,111
-49,475
419,128
359.579
59,549

2,392,17)
943,4201

2,927,030
268,377

1,344,345
939,571
998,204

338,497
j 1,449,146

35,027,229
6,571,267
1,234,419

15,376,928

3,764,606
473,543
203,991

1,407,551
923.676!
993,596

4,077,652!

6.680,676
1,653,910
5,026.766
-291766
15,127

302

5.011,825

2,015.911:
21560

1,653,910

-38,28O:

-319,518
1.296.112
976,946
319,166

Total

25.459.308

17,755,786

1,100,123

},058,568
304,354

1,449,491
132,610

1,026,214
435,092
640,630

319,488
1,236,952

21.532.869
3.785,599
752,022

8,961,550

3,266,315
405,486
144,796
841,793
485,812
670,610

2,218,886

3,926,439
1,069,746
2,856,693
-17,132

3,602
253

2,842.910

1,279,528
1,801

1,069,746

-31,979
-233,705
804,062
554,369
249,693

New York
City

City of
Chicago

Other
All other

I

7,483,065

5,301,406

146,944

249.458
68,434

325,253
39.259

380,729
78,924

134,391

143,034
615,233

6,159,310
1,051,426
242,061

2,433,525

974,228
157,092
46,072

280,168
115,647
236,796
622,295

1,323,755
392,678
931,077

-13.722
U921

919,276

352,022
870

392,678

-15,070
-55,189
322,419 !

171,022
151,397 (

2,147,206

1,524,729

112,982

79,38)
20,218
127,635
11,491
104,548
8,910

33,202

11.425
112,685

1.825.811
230,241
51,138

857,902

402,834
18,910
3,972

55.776
30,062
44,217
130,759

321,395
84,411
236.984
-4,358

649

233,275 ! 1,690.359

100,751

84,411

-4,008
-36.295
44,108
39,767
4,341

826,755
931

592,657

-12,901
-142,221
437,535
343.580
93,955

15.829,037 I
I

10,929,651

840,197

729,729
215.702
996,603
81,860
540,937
347,258
473,037

165,029
509,034

13,547,748
2,503,932
458,823

5,670,123

1,889,253
229,484
94,752
505,849
340,103
389,597

1,465,832

2,281,289
592.657

1,688.632
948

1.032
253

16,248,597

10,504,717

746,518

1,333,603
639,066

1,477,539
135,767
318,131
504,479
357,574

19,009
212,194

13.494,360
2,785,668
482,397 ~

6,415,378 >-.

498,291 2
68,057
59,195

565,758
437,864
322.986

1,858,766

2,754,237
584,164

2.170.073
-12.634
11,525

49

2,168,915

736,383
759

584,164

-6,301
-85,813
492,050
422,577
69,473

m
CD

m

CD

CO
M
<D
D
<_

c



Memoranda items (cont.):
Occupancy expense of bank premises, gross • 2,139,958

Rental income from bank premises : 366,814
Net securitv gains or losses ( — ) before income taxes — 73,669
Extraordinary charges ( —) or credits before income tax ' 30,817

Reserves for losses on loans:3

Balance at beginning of year 6, 710,273
Additions due to mergers and absorptions 22,430
Recoveries credited to reserves 388,100
Transfers to reserves ! 2,080,052
Losses charged to reserves i 1.538,184
Transfers from reserves | 46,969

Balance at end of year 7,(575, /02
Net loan losses ( — ) or recoveries4 — 1,155,434
Reserves on securities: I

Balance at beginning of year i 171,51]
Additions due to mergers and absorptions , 503
Recoveries credited to reserves , 2,061
Transfers to reserves ' 22,450
Losses charged to reserves : 5,440
Transfers from reserves ! 17,244

Balance at end of year : 173. 841

Total net changes in capital accounts 5,636.371
Net income transferred to undivided profits 6.555.188
Common stock sold (net) 542.835
Preferred stock, capital notes, and debentures sold 541,497
Premium received on new capital stock sold 686,954
Transfers from loan and securities reserves ' 64,215
Other increases j 1.169.817
Dividends declared | 2,423,103
Transfers to loan and securities reserve (net of tax effect). . . ' 490,245
Other decreases : 1,010,787

Assets, deposits, and capital accounts: ;
Loans isross (includes Federal funds sold and resale •

purchases) • 451.589
U.S. Treasury securities1 • 58,198
Other U.S. Govt. securities (agencies and corporations)1... 23,965
Obligations of States and political subdivisions ' : 89,135
All other securities] • 5,362
Cast assets ; 109,776
Total assets* ; 774,031
Time and savings deposits, ; 345.666
Total deposits : 638.565
Total capital accounts plus total reserves ; 62,274
Equity capital plus total reserves ' 58,254

Number of officers and employees 1,087,407
Number of banks 13,964

416.242 .
50,649 •
2,301 ,
7,766

1

1,136,394 \
5,822 ;

79,298
401,671
290,793
13,586

I,118,806

-215,076

53.768 '•
475 I
839

6.986 ;
1,167
7,541

53,360

1.848,947
1,543.363
207.979
231,107 ,
306, 107 .
21,124
190,900 ,
404.632
106,592 !
140.409 ;

90,724
16.972 !
8.753 i

21.235 !
1,470 .

14,812 1
158.516 i
81,498 1
139,619 i
13,248 !
12,582 ;

270,986 •
8.229

1,723.716
316.165
-75.970
23:051

5.573,879
16,608

308,802
1,678.381
1,247,391

33.383
6,296.896

940.358

117.743
28

1,222
15,464
4,273
9,703

120,481

3.787.424
5,011.825
334,856
310,390
j»U,»47
43.091
978,917

2.018,471
383,653
870,378

360,865
41,226
15.212
67,900
3,892

94.964
615.515
264.168
498,946
49.026
45.672

816.421
5,735

1.058,531
216,738

-49,601
4,092

3.651.SIO
10,693

159,333
1,161,621

817,422
15.015

4,151.020
-658,089

56.741

509
9,231
3,608
4,499

58,374

1.709.357
2.842.910

185,077
125.217
1DD.DS4

19.515
662,676

1.281,329
266.745
733;548

223.147
18.855
5.029

331604
1.933

64.709
371.180
142.216
286.441
29,397
26.903

428.344
178

327,550
47,382

-28,792
1,921

1.312,920

39,157
353.189
292,854

1.412,412
-253,697

562.360
919.276
98.794

237,824
352,892
61.205

370.022

64.904
4:201
1,045
7.322

598
25.368

112.872
34,598
85.133
9,670
8.841

99,013
13

67,508
11.732

-8,673
956

323,650

7,727
124,801
36.034
2,778

417,366
-28,307

7,243

244

7,487

97.404
233,275

5,000

3 , UUU
2,778

27
100,751
44,534

3,391

19,196
1,424

312
2.746

184
3.643

29,286
12.444
21,994
2,313
2.256

24,351
9

663.473
157,624

-12,136
1.215

2.015.240
10,693

112,449
683.631
488.534

12 237
2.321.242
-376.OS5

49.49S

"509 '
8.987
3,608
4,499

50,187

1.049.593
1.690.359

81.283
125.217
59. 9i*9
16.737

424.825
827,686
161.006
360.135

139.047
13.230
3.672

23!536
1,151

35.698
229.023
95.174

179,313
17,414
15,806

304,980
156

665,185
99,427

-26,369
18,959

1.922,069
5.915

149:469
516.760
429 969

18.368
2,145,876
-282,269

61,002
28

713
6,233

665
5.204

62.107

2.07/1.067
2.168.915

149.779
185.173
225.263

23.576
316:241
737,142
116.908
136,830

137,719
22.371
10,183
34,296

1.959
30.255

244,335
121,952
212.505

19,629
18.769

388,077
5.557

c
m

c
m
o

m
2
ID

For numbered notes see p. A-91.
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INCOME, EXPENSES, AND DIVIDENDS, BY FEDERAL RESERVE DISTRICT

(Income,"etc. in thousands, and asset and liability items in millions, of dollars)

CO
m
JO

CO

Item
Boston

New-
York

Phila-
delphia

Cleve-
land

Rich-
mond

I
Atlanta j Chicago

St.
Louis

Minne-
apolis

Kansas
City Dallas

! S a n .
I Francisco

Operating income—Total |1.658.225 ld,141,4K 1
Loans: : i

Interest and fees 1.130.311.7.057,662:]
Fed. funds sold and securities purchased with resale ' '

agreement
Securities^Interest and dividends:1 :

U.S. Treasury securities I 69,538' 431.218' 112,613!

Other U.S. Govt. securities (agencies and corporations)... 29.104 165.238 42.899
Obligations of States and political subdivisions ! 108.229' 583,978 I54,03I|
All other securities i 8.563 66.581' 25,226

Trust department income 97.557' 450,626 63,861,
Service charges on deposit accounts ; 36.822 157,737 36.122J
Other charges, fees, etc I 51,609; 176,735: 26,559;
Other operating income: I

On trading account (net) 10,841 154,154:

Other 54,805 661,955
.406.396:8.442.86711
315.582 1,527,993
62,037 334,935

920.408 2.916,821 2.320.652 3.058.820 6.372,427

,342,396'1,866.015 1.619,655'1,998,899;4,251,270

1,308.395 1,109,180:1.785,317 2.246.807 6,869.431

818,459 739,702'1.154,497-1,458,252.4,823,385

60,846. 235,538 60.045 167,729 91,894' 165,3001 364,662: 85,667 42,885! 111,486 168,137

Operating expenses—Total fl
Salaries and wages of officers and employees
Officer and employee benefits
Interest paid on:

Time and savings deposits
Federal funds purchased and securities sold with repur-

chase agreement.
Other borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net
Furniture, equipment, etc
Provision for loan losses
Other operating expenses

502,787

236,575
62.746
273,052
23,528
99,352
55,695!
63,355

5.2451 21,577:
51,411' 47,197

,614.378 2.396.1561
297.634 433.085

62;269 72,396

3,460,1581 733,319

Income before income taxes and securities gains or losses.
Applicable income taxes
Income before securities gains or losses
Net securities gains or losses ( - ) after taxes .

151.585 1,108,856
--•--•' 174,585!

57,385!
402,932'
180,634
287,530j
907,859

5,423
72.8381
44ll65!
49,812
183,363

137,226
30,763:

17,973
64.875;
44,611
36,809

188,899,

Extraordinary charges ( - ) or credits after taxes . ,
Less minority interest in consolidated subsidiaries

251,829 1.698.555
73,8471 447,903

177,982|l,25O,652
-2.832 ' -18.846

653 5,'?60
" 7

Net income i 175,803 1,237,759

Cash dividends declared:
On common stock
On preferred stock

306,030!
52,573

253,457
7241

-443
2331

1,130,395

201,090:
36,979
7.591

85,517
72,641!

61.707!
294,755!

1
520.665'
100.745;
419,920

8,479
3,2S0>

9 .

128.316
60.976

185,976,
6,998!

55,689.
62,767:

58,O43|

8,144,
42,194'

.912.447 2
411,3651

72,261;

788,367 1

142.164
14.7211

10,741,
79,041:
59,3711
42,793'

291,623;

408,205
1O5.O16:

303.189!
-5,0141

1.570'

'I
188,743
84.798j

262,435.
20,693,
71.3461
98,577|
93.434:

13,478J
61,117-

418.668,
167,635
467,137

61,625
202.739i
106.111
135,168

16,544
180,868

109.954
52,714,

102,756'
7.495-

29,067i
29,484:
34,560

12,966
25,2731

86,665
37.5001
SI, 727:
2,759

25,034;
26,8691
36,970|

13,105!

15,964

I
139,717!

41,446
145,222,

6.879
46,172|
52.669:
53,175:
10,045:
24,009

SS3.192j5.3S9,962 J.091.35S,
5IO,828: 884,4161 207,483,
90,959! 167,4151 34,712

041,035 2,643,690 457,682

135.728,
60.863,
197,796'
11 .ISO1
53,604'
56.049!
52,229

13,904
39,095

292,452

334.436
137;501
364,69/
26,880
149,298
220,669
216,367

58.494
245;258

914.62* 1,448.512 1.855.069 6,002.264

253,505 431,670: 299.745

:i
80,593

33

Memoranda items: i
Income taxes applicable to 1973 operating income i
Tax effect of:

Net securities gains or losses ( —), etc ;
Transfers—Capital accounts to IRS loan loss reserves2. . . .'

Total provision for income taxes, 1973 '
Federal
State and local i

503,2801
878

116.748 204,506:
218

112,519
608

222,651
45.960;
10.985
90,108*
84.363
78,25li

378,052

505.628!
109,643
395,985

339
2,848

- 1

399,173

141,938
118;

664.0611
37.6291
22,149!

J95,5/5,
135,705
112.800
526,582:

982,465
235,741
746,724
-7,919

-405
31

123,526-
8,281
3,874'

42,Q57\
36,620
29,626!

147,497:
j

217,037
48.658,

168,3791
311

- 738.'
20;.

.1

153,710!
28,234!

452,051

85,093
15,470
8,184

25,45),
24,642!
16,005i

105,788'

194.552
57,702

136,850
-2 ,286

- 5 4 ;

290.924- 315,337
45.872J 51,053

613,401 790,1602,763,883

1,222,910
212,276

124,199
13,797
8,301:

47.9691
48,155:
43,971'
211.923J

336,80S1
86,689

250,116
-206!

m

252,076,
30.135:
5,534

44,109,
55,024
63,057
248,584

391.738
88,909
302,829;
-2,044
l,630;

552,079
46,419
45,851
257,139
137,745
171,235
592,727

867,167
246,484
620,683

-472
15

738,369 167,932 134,510 250,718

297,745
339

447,903 52,573! 100,745 105,016: 109,643 235,74173,847

-2.098 -17,867, -79i 3.893
-171715 -63,2951 -13,065' -13,462
54.034' 366,741. 39,429 91,176
331418 199.054 38,979
20,616 167^687 450

60,263
14!

47.463!
25j

95,315
287

302,4]5; 620,226

87,620! 267,921
17j 23

48,658 57,702. 86.689J 88,909 246,484

91,089
87

-3,881! -1.753.
-19,250 —19,14-1 i

88,749',
79,045

81,8HS
75.6S7
6,228- 9,704

-7,180
-66,071.'
162,490,
133,345
29.145-

-805:

-6,531:

41,322
39,166
2,156

-1,663
-7,921
48,118
31,741
16,377

-619
-8.998
77.072
67,684
9,388

-5.191 -1,037
-8,276: -75,793
75 442 169,654
75,042 112,726

400 56,928

a
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Memoranda items (cont.):
Occupancy expense of bank premises, gross

Rental income from bank premises
Net securities gains or losses ( —) before income taxes. ,
Extraordinary charges ( —) or credits before income tax.

Reserves for losses on loans: *
Balance at beginning of year

Additions due to mergers and absorptions
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserves
Transfers from reserves

Balance at end of year
Net loan losses ( - ) or recoveries 4

Reserves on securities:
Balance at beginning of year

Additions due to mergers and absorptions
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserves
Transfers from reserves

Balance at end of year

85.212 462.033 72,614 107,832
12.374. 59.101 7.739 22.3151

- 5 > 8 1 39,733 1,154 9.696-
1,204 8.980 -952 5.956;

218.218 1.6X4.227
26

15,779
85.739:
82 425

786

~< 929
59.812

42"1 299
362.347

1.381
236.5H I.SOS,539
66,682 -302,559

1,450

4
42
771

254
/ . 165

3.660.
24
II

604
70

340
3.889

Total net changes in capital accounts
Net income transferred to undivided profits
Common stock sold (net)
Preferred stock, capital notes, and debentures sold
Premium received on new capital stock sold
Transfers from loan and securities reserves
Other increases
Dividends declared
Transfers to loan and securities reserves (net of tax effect).
Other decreases

Assets, deposits, and capital accounts:
Loans gross (including Federal funds sold and resale pur-

chases)
U.S. Treasury securities '
Other U.S. Govt securities (agencies and corporations) >
Obligations of States and political subdivisions :

All other securities '
Cashasseis
Total assets 5
Time and savings deposits
Total deposits
Total capital accounts plus total reserves
Equity capital plus total reserves

Number of officers and employees .
Number of banks " . . . .

116.785
175.803 I

4.905
8.559

1.040'
34.018'
80.626,
18.650'
12.164

14,013
1,206,

474
2,575

140
3.492

23.119.
8.477

18,729
1.911
1.820

40,406
212

807.416
237.759
113.039

17.297
inu n91
"i'.hi
284.947
504.158
71.706

3801504

j
87.949
7.310
2.503

13,425
975

30.064
153.101
53.970

119.221
12.970
11 .955:

160.603
331

256,828
539

12,070
66.260
46.380

271
289.046

-34,310

881
3 .

298
19
20:
47.

1.134

217.779
253.505
58.259
24.147
73 456

318
75.500

116.748
16.398:
84! 260

368.809
403

19.337
90.900.
7KO53:
3.779

404.617]

-51.949

.'0.195:

14 .
1,222,

27j
1.201

29,203
283.294
431.670

10.719
16.21)
31.500
4.981

28.279.
204.724[

17.231'
i s : i i i

I

17.275
1.944

673
3,645

37.9
3.528

28.603
13,676
23.469

2,402
2.145

96,886!
17.845

-10.138
2,813

278.956\
743

15,687
83,139!
48,295
2.703

327.527
-32,730:

4,1118
1;.

""268;
1

251
4.835

121,496 231,364
31,388 35,849

-2.297 -16,082
3,731 578

: I

865.921,
449

35,992
254.296:
I25.974J

8.952

49,190
7,133

207
-1,439

310,979-
876

29.849
119,267
101,695

2,154
357.122 1.021,732
-71.846. -90,019

149,695\
301'

9,446:
45,190
31,398

1,449
171,785

-21,926'

10.797 18,670 13.905.

36,020
10,569:

-3,969
- 3 4

137.753]
89

5,992!
31.163
19,589:

952
154,456'

-13,715

95,?

70,
22,

130
161

-771

193,

17,
64 ,
5 3 .

1.
219,

- 3 6 ,

757

215.
79i

760
358
708
864
840
538

85,821 305,118
41,712: 47,979

-7 ,247 -1 ,309
1,642 -185

843,931
10,065
58,090

332,082
226.502

2.800
293,815:1,014.S66

-49,670' - 168',414

265

28 ,
8 3 ,
78 ,

6.

347
109
988
688
025
292

3,092. 2S,300\

306
1.049;

77
1.350

10. 725

321
1,435

200:

1.107
19,119

19 .
1,114

114 .
2.3O8;

12.616'

25

192:
791

34
139.
137j
202

2,926

287.822
299.745
27,066
35.327.
46.607

2,954
36,225:

113.127:'
21", 787'
25.188

421.958
399.173
38^421
41.951
68,573
3,504

72,038
142.056
22.895:
36.751

490.962
738.369.

20.021
29.485
34,268
10,059

163,250
298.084
76.889.

129.517:

120.510
167,932'

6,140
4,857
7.558;
3 , 7 5 B

13,924
60.277
10,118
13,264

128,570:
134.510
16.069
24.766
4.578
i, i44

10:684
47,488,

7,864!
7.829

202.436
250.718

6.080
31.597
12,093;
2,067:

21,566:

95,602
12,163
13.920

25.048'
4,043]
1.0201

6.230
318

5.572
4.i,999.
21.010
35,968:
3 923:
3.819'

19.829
2.114

984:
4,266

108
4,708

33.214
14,369'
27,757<
2,659:

2,508

24.480
3,183
1,334.
5.803

.314
6.785

43.614
18.257;
36.211;

3.474
3,297

I
56.108'
7,238
2.643

10.659
900

11,894
9.OS6
45,736
76,518
7,250
6.877]

11,293
1,870

873
2.408!

1081
^3.055

i M 37
16.722.
1 655
1.586:

9.568
1.520

597:
1.871j

' 43,1
2.02V

!6.469:

8,052!
13.588'
1.277
1.153

15.183
2,315

662
3,338

.107,
4.1511

26,672
10,961
22,277
2,181
2.060

19,326
2,238

992
4,7211

I661
5,855j

34.765:
13.4041

28.2S5!
2,6591
2.556

4.517

1
7,961
3.550!.
2,276'

27,936.

320,2111
302.415
21,395
46,8491
27,233;

S, 56?.
44,922'
87.637
2U258
22,277

214
1,586

175
6.142

389,611
620,226

12.742
29;344
11.990
2,976

193.564
267.944
86;694

126.593

60,793
6.243
2.455
8,958

334
13,839
9S,?34
47,919
80,200
6,666
5.896

40.017
281

56.633
456

57,465
379

69.682
607

110.607
936

27.833
431

20,733
501

37.638
816

40.527
642

154,277
143

For numbered notes see p. A-91. CD

m

CD
>

if)



INCOME, EXPENSES, AND DIVIDENDS OF LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income etc., in thousands, and asset and liability items in millions, of dollars)

Item

Operating income—Total
Loans:

Interest and fees
Federal funds sold and securities purchased

with resale agreement
Securities—Interest and dividends: l

U.S. Treasury securities
Other U.S. Govt. securities (agencies and

corporations)
Obligations of States and political subdivisions
All other securities

Trust department income
Service charges on deposit accounts
Other charges, fees, etc
Other operating income:

On trading account (net)
Other

Federal Reserve District

Boston

Operating expenses—-Total
Salaries and wages of officers and employees. .
Officer and employee benefits
Interest paid on:

Time and savings deposits
Federal funds purchased and securities sold

with repurchase agreement
Other borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net
Furniture, equipment, etc
Provision for loan losses
Other operating expenses

Income before income taxes and securities gains or
losses

Applicable income taxes
Income before securities gains or losses
Net securities gains or losses ( - ) after taxes...
Extraordinary charges ( —) or credits after taxes
'•*« minority interest in consolidated subsi-

diaries

Net income

Cash dividends declared:
On common stock
On preferred stock

Memoranda items:
Income taxes applicable to 1973 operating in-

come
Tax effect of:

Net securities gains or losses ( —), etc
Transfers—Capital accounts to IRS loan loss

reserve 2
Total provision for income taxes. 1973

Federal
State and local

New
York

Phila-
delphia

Cleve-
land

Rich-
mond

I
Atlanta Chicago

662,830

423,785

7,779,S83{

5,526,387,

149,151
I

24,025: 268,329

14,193

12,420
34,044
2.200

50,962
5,499

31,861

7,581
36,260

554.948
115,274
22,515

(81,872

101,160
7,861'
2,934:

25,898
15,736
22,782;
58.916

71,020
345,185
39,782

386,305
86,547;

140,674

145,609
620,594

6,423,922.
1,095,384
251,166

2,552,170

1,006,067
161,680
46,977;
293,054'
120.602
2451494
651,328

107,882 1.355.661
37,600, 399i478
" •"" 956,183

-14,034!
1,875

70.282
-K284

68.998 944,024

30,427 368.956!
... '....I ' 870!.

37,600; 399,478,

-I,518| -15,506

-11,134! -55,265
24.948, 328.707
15^442 -------

9; 506

1751042
153,665

r978,772; I,664,532; 1,110,936. 1,175,715;

St.
Louis

Minne-
apolis

Kansas
City

j San
Dallas . Francisco

728,0601

24,7741

28,249!

3,829
57,325
7,429

47,5461
17,978
15,903,

5,245
42,434|

,067,846

lit, 762

96,335

22,720!
154,4161
14,891
76,397
23,441.
38,849'

21,274
36.601

829.729 1.369.335'
150,433; 234,150
35,047 39.190!

•J04.77S

130,2281
27.254
14,593,
33,9561
20,197
24,342
88.901

792,199

38,283

46,966

16.559
86.717'
2i914

38,016
29,3691
25,399

6,431!
28,083

916,150
195,632
35,410

818,081;

64,432\

48,699.

9,216
73.328'.
10,6631
36.089:
29;083
36,725!

12.125'
37,264

3,567,373

2,478,146:

22H,773

159.003

33,875
217,592
20,259

151.165
36:515
77,488;

16,118
148,439

1,009.442! 3,049.012
191,124
37.2151

440,233
90,059

642,3931

422,608

47,052

31,496

12,213
41,103

3,557|
19,309

27^445

12,624'
18,545

561,810
99,870
17,352

6i4,00lj 349,955: 355,936. 1,401.049[ 1S7.162

149,043!
30,403

118.640
-53:

• ' I

176,502!
33,797!

4,155.
48,355
36.422
38:107

144.656

295.197,
55,066

240,131
9,639,
2,829;

233

118.354

99.596
8JO6
6,680j

39.4661
25,O3O:

18,641
137,634

194.786;
51.937:

142^849
-3,774
-1.157

145,122
39.598

6.393,
34.261
31.119
34;792

133,882|

166.2731

39,848
126,4251

2,543]
719

594 447.
27,554

103!746
64.436
67 536

24SSJ21

518.361
135,564
382.797
-6.632

705

114,8961
7,306
2,678

21.190
19,130
18,793,
73,433'

I

80.583,
15,750,
64,8331

-3701
- 6 4 8 ' .

20'.

66,644; 142,679 53,895 60,4831 188,993
608. 118| 194

.13,790

373,776!

258,538'

12,235 f

13,923'

6,421'
17,432'

692
19,019,
3.461I

18,621'
13,023
10,411

309,485'
45.420'

8,717

621,540 1,046.565; 5,835.293

76.257
14:214,
4:560;
6,394l
5.904'
5.23S

32.301

64.291,
24,029
40.262

-319

252,599! 137,918 129.687 376.870 63,795! 39,943|

.50,403: 55,066 5l.937l

40 4,862' -4,957

39,848'

-347; -6,5391

15,750,

-1,05s!

24,029

-386

• 6,210; -5 ,153
24,233' 54,775
23,905: 54,775

328 '

10.179
36,801,
33,458
3,343.

9,548 -50,393
29.953- 78.632
26,727: 6V450'
3,226 16,182

- 3,057 3,013
II,635 20,630]
10,799! 12,619

836 8,011'

428,972

36, 722J

32,508-

1,948'
41.565

2.1751

30.842
7,762

19,994

8,786
10,266

525.466
93.257
15,090

707,303 4,103,861

86.965. 265,781

41.469. 267,566

5,695
88,166
3,929

39,609,
8:502'

29.441J

13,517|
21,969

108,438
292.618

24,119
MO,055
174,484
184,230

57,155
226,086

110,480! 188,144

87,904
7,172
4.667

15:928
17J7I;
17.662
77.871

96.074;
23,835
72,239

-411
-65

886,767, 5.096.S03
118,1051 1,006,717
21.557J 178,704

338,826.' 2.377.177

214,198
27.281
2,721
6,357.

24.574:
32,2831

100.8651

159.798
37,158,

122,640
-1,443

519,938
43.663
36,607

213,188
104:891
144,940
470,978

738.490
219.078
519:412

994
-656

71.763 121,197; 517,762

I
17,546; 45,362. 39.292 231,4M

23,835

-4761

-3,065:
20,294i
18,134
2,160..

37.I58.1 219,078

-4.607' -1,487

-4,887 -71.801
27.664- 145.790
27,664 93.354

52,436
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Memoranda items (cant.): '
Occupancy expense of bank premises, g r o s s . . . . '

Rental income from bank premises i
Net securities gains or losses ( —) before income •

taxes I
Extraordinary charges ( — ) or credits before in- j

come taxes , I.

31,878,
5,980

343,111
5O,O57|

- 2 , 8 0 2 -29 ,490 '

39,6451
5,689!

- 1 3 '

Reserves for losses on loans:3

Balance at beginning of year
Additions due to mergers and absorptions
Recoveries credited to reserves •
Transfers to reserves
Losses charged to reserves ,
Transfers from reserves .

Balance at end of year i
Net loan losses ( —) or recoveries 4 '
Reserves on securities: |

Balance at beginning of year j
Additions due to mergers and absorptions.. I.
Recoveries credited to reserves ;.
Transfers to reserves
Losses charged to reserves ;.
Transfers from reserves |.

Balance at end of year

Total net changes in capital accounts •
Net income transferred to undivided prof i ts . . . .
Common stock sold (net) ,
Preferred stock, capital notes, and debentures '•

sold I
Premium received on new capital stock sold
Transfers from loan and securities reserves ' .
Other increases I
Dividends declared |
Transfers to Joan and securities reserves (net of ,

tax effect)
Other decreases '

92,478

1,825:.

I i

65,001'
16,646,

12,124'

5.2061

I

7,319;
45,042!
50,224

94,615.
-42.905

100,

1,367,645^ J32,S05j 224,027

9,249
49,620
40,674,

2,339
239,883*

-31,425,

24.000 .

40,819,
362,0301

302,8081
549...

1,467,137
- 261,989 •'

25 1 . .

7,304-
37,280;
29.2271

147,862
21,923:

50,097,
10,631

- 7 , 5 8 0 ,

- 2 , 3 0 8

140.088
425!

5,926.
39,365
20.747:
1,672:

163,385.
-14.821

51,245:
16,984^

1,913,

1.002'

121,8381

18,092'

-13,478,

1,0121

25,986'
4,796|

-784J
-1,2921.

13,054'
6,660!

-705!

30,294
14,366|

- 8 2 3 :
1

- 1 2 9

33,635
27,278

-6 ,050 ;

121.

10,
53,
44.

140,
-34,

153.
250'
045;
281
538!

164'
027,
493 •

513,

13.
175,
61,
7,

634,
-47,

527

350
698
322
096
/J7
972

2,897] 7,243

75,245'
297l.

3,463,
25,297!
16,556;

11 3,'.
87,633'

-13,093.

9,139 .

12.•2, 744\

685.
10,615'
5,028;

54,468
- 4 , 3 4 3 '

5,638;
24,091'
19,185,

500
82,788

-13,547'

127,224.
27

9,856
42,435:
32,390,

1,553
145,599

-22 ,534:

13,220,

252,747
39,559

- 1 , 9 1 3

- 1 , 2 2 4

736.978
9,694

45,679
296,867
194,723

1,029
893,466

-149,044

117

55. 864,.

100

31,107
68,998

1,000;

5,000'.

30..
50 .

571,215
944,024'
98,794.

92,862'
118,354
53,000'

864..
24,00Ci .

129,414
252.599

4,635,

Assets, deposits, and capital accounts: ;
Loans gross (includes Federal funds sold and re-

sale purchases) 1
U.S. Treasury securities: •
Other U.S. Ciovt. securities (agencies and ,

corporations)1

Obligations of Slates and political subdivisions1 '
All other securities1 1
Cash assets !
Total assets5 '
Time and savings deposits '
Total deposits. ,
Total capital accounts plus total reserves
Equity capital plus total reserves '

3,256
30,427'

11,126,
5,594!

90,585'
579 .

239,026
369,826,

61,327'
370,640'

7,000.

5,078'
400!

217'
824''
45

1,506
8,7421
2,537
6.428

748
697

Number of officers and employees.
Number of banks

12,421.
4

67,620,
4,496

1,081,
7,807

608'
25.814,

117.076
36,600'
88,331
9,9921
9.147,

104.734:
16

64,216
66,644'

6.728'
76;336

8,737
534'

61
1,344

120
2,082:

13,653
5,058

10,201
1.161

950

21.555,
3,203'
i ,!09 :

142,679,

7,224;

3,784,

14,320
1,666'

39O1

3,452:
189

3,510'
24.793.
10.645'
19,185
2,276
2,218

103,306
137,9181

3,770.

23,000;
6,329
1.6721

11,822,
54,503

10.663
16,039:

2951.
112-
58 .

1.0031.
2,243

112,124,
129,687,

3,630

20,500
17.328

1,167
29 790
60!60)

9,054
20.323'

244. 904 .

7,487.

164,807
376,870

7,000'

3,000:
5,000
7.096:

125,405
189,187

58.0141'
112,363'

1,056-.
8.9S7,.

24, f/9
63.795

;

1.000'
7:.

'

32,090l

39,943 :

2,500;

io,ooo!

830 .
33,790

4.350,
7,163'

17.623
6

27,199
16

9,552.
796

275'
2,029'

44
2.640'

15,979
6,175;

13,041
!,281i
1.181'

25,064
15'

9,692
868

135;
1,605

165'
2.688

15,99!
5,708

12,310
1.301
1,189'

23,859
20

5,766
57S.'

197-
957,

55
1,739,
9,873'
3,114,
7,328'

774
724,

12,407
15

17,546:

2.453:
354,

3,242'

99,
389

10.
876

5,483:
1,714
3,821

437'
368,

5,399
8

23,3X9
71,763,

3

500
180

45,362

3,364,
542.

5,463
555

6
9571
41

1,7041
9,202'
3,063'
7,185

726'
656

11,243
IS'

6,9421
3,550,.
1,546 .

15,066'

110,778,
121,197'

4,724,

3O,5Hi
5,372,
3.0991
2;955j

391302

12,206
5,575'

9,468;
729'

94'
2,!40!

63
2,973'

16,379.
5,337

12,156
1,182
1.118

13,312
17

214
110

441

308. 746
517J762

3,000

27,000
2,400
1,030

184,087
231,462

80,236
114,835

51,854
5,082

1,914
7,225

278
11,986
83,196
40,332
67,284
5,588
4.957

124,901
J9
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INCOME, EXPENSES, AND DIVIDENDS OF OTHER-THAN-LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income, etc. in thousands, and asset and liability items in millions, of dollars)

CD

m

CD
>

Item
Boston

New
York

Phila-
delphia

Cleve-
land

Rich-
mond Atlanta \ Chicago

St.
Louis

Minne-
apolis

Kansas
City Dallas

i S a n .I Francisco

Operating income—Total
Loans:

Interest and fees
Federal funds sold and securities purchased with resale

agreement
Securities—Interest and dividends:1

U.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations)....
Obligations of States and political subdivisions
All other securities

Trust department income
Service charges on deposit accounts
Other charges, fees, etc
Other operating income:

On trading account (net)
Other

995,395 2.361,839 941.636.1.252,289 1,209,716 1.883.105 2,805.054! 666.002 735,404 1,163,777 1.200,242!1,034,138

750,949; 719,524706,526 1,531,275!

26,653 86,387

614,336 798,169: 827,456 1,180.818 1,773,124! 395.851 481,164' 725,525

35,271. 55,967 53,611! 100.868; 135,889 38,615: 30,650' 74,764. 81,172. 26,671

45,513
16,684,
74,185!
6,363

46,595;
31,323'
19,748

3,260
18,545

162,889,
94.218

238,793
26,799,
64.321
71.190
36,061:

8,545'.
41,361,

84,364
39,070
96,706
17,797
16,315
18,144
10.656

8,977

140,240'
40,026

118,636
8.637,

•>2 955
32 254
24,506|

303.
10,596.

81,350
44,417,
99,259

4,084
17,673!
33,398
32,644'

1,713
14,111,

140,044,
75.582
189,107
10.030'
35,257
69.484,
56,709|

1,353
23,853[

259,665'.
133.760
249.545,
41,366
51,574;
69,596
57.680'

426'
32.4291

Operating expenses—.Total
Salaries and wages of officers and employees
Officer and employee benefits
Interest paid on:

Time and savings deposits
Federal funds purchased and securities sold with repur-

chase agreement
Other borrowed money
Capital notes and debentures.

Occupancy expense of bank premises, net
Furniture, equipment, etc
Provision for loan losses
Other operating expenses

851.448,2.018.945'
200,308 432.609
39,522, 83,769|

784,649.1.026.821:
147,2011 198,935'
27,222! 33,206

996.297 1.543,750 2,340,950'
215,733 319.704: 444.183,
36,851' 53i744 77,356

78,458
40,501;
61.653

3,938,
9,758!

17,043
5

342,
6.7281

529.548j
107.613'

17,360,

72,742
31.079
64,295:

2,067
6,0151

23,408
18,349

82!
5,553|

605,143
108,290!

19,517:

107,209
39,498

103.6571
4,704

15,330,
44.907
33.181'

1,259!
13,743'

923,046'
197,667,
30,782'

1
94.259
55.168!

109.630
7.221|

13,995'
47,547,
22,7881

387;
17,126'

968,302i
197,232
29,4961

66,870
29.063
72,073

2,761
18,343
46,185
32.137

1,339
19,172

905.461
216,193
33,572

I 320,915 907,988 428,5411 5J6.394, 438,4121

Income before income taxes and securities sains or losses.
Applicable income taxes
Income before securities gains or losses
Net securities gains or losses ( —) after taxes
Extraordinary charges ( - ) or credits after taxes
Less minority interest in consolidated subsidiaries

Net income

Cash dividends declared:
On common stock
On preferred stock

50,425
10,943j
2.489

46;940
28,429
27,030

124,447

143.947
36,247

107.700
- l ! 5 4 8

653

102.789'
12,905
10,408'.

109,878
60,032
42,036

256,531'

342.894;
48,425'

294,469,
-4.812;

4,085
7 .

6,998.
3.5091

3,380
30.919:
24,414
12,467
99,9981

156,987
22,170

134,817'
777

-443 '

I

24,588
3,182.
3.436

37,162
36,219
23.600:

150,099

225.46a'
45,679

179.789
- 1,160

451
9

42.568'
6,615'
4,061,

39.575:
34.341.
24!152

153I9S9:

213.419,
53.079

160,340!
- l,240!

2,727:

106,805 293,735'

50,166 134.324'
33i ' 8'

685,099 1

77,529.
6.362
4.5921

55,847'
53,244i
43,459.

244,170

339.355
69,795.

269,5601

-2,204.
2,129i

- 1 '
I

,242,641 27O.52OJ 341,571' 425,2571 451,334j 386,706

69,614
10.075,
10,318
91.769
71,269;
45.264

278.461J

464.104
100.177'
363,927
• 1,287
- 1 , 1 1 0

31 .

8,630,
975

1,196;
20,8671
17,490
10,833'
74,064

136.454
32,908'
103.546

681 i
-90

8,836
1.256
3,624'
19,057'
18,738.
10,767
73,487,

130.261
33,673
96,588
-1.967

-54

I
36.295.
6! 625
3;634,
32,041'
30,384'
26,309'
134,052

240,731
62,854!
177,877

205 i
876

37,878
2,854!
2,813

37,7521
30,450
30,774'
147,719

231.940
51,7511
180,189'

-601|
1,630

32,141
2,756
9.244

43,951
32,854
26,295
121,749

128.677
27,406
101,271

522
671

135.151 179.071 161.827i 269.486 361.499, 104,1371 94,567' 178,955' 181.2181 102,464

50,104 61,827
218.

58,624' 81,4551 108,752!
! 145

26,473'
14;

Memoranda items:
Income taxes applicable to 1973 operating income
Tax efTect of:

Net securities gains or losses ( —), etc
Transfers—Capital accounts to IRS loan loss reserves2.

Total provision for income taxes, 1973
Federal
State and local

36,247 48,425

-580 - 2.361
-6 ,581 . -8 ,030
29.086- 38.034
17,976 24,012
11,110 14.022

22,1701 45,679' 53,079;

- 1 1 9
-6 ,855
15,196
15,074

122

- 9 6 9
-8.309
36,401
36,314

87

1,076
- 9 , 0 7 I :

45,084
42,199
2,885

69,795j

- 1.406,

29,917
25'

i

49,953
287

48,328i
T

36,460
22

100,1771 32,908 33,673. 62,854, 51,751) 27,406

-641
-9,593 -15,678
58,796 83,858
" '" 70.89552.318
6! 478 12i963

-3
29
28
1

253
.474
,687
,367
,320

-1
-4,
27,
19,
8,

277
908
488
122.
366'

_
-5,
56.
49;
7,

143
933'
774
550'
228

_
-3,
47,
47,

584
389
77S
378
400

450
-3,992
23,864
19,372
4,492

7
C/3

S3

m



Memoranda items (cont.):
Occupancy expense of bank premises, gross

Rental income from bank premises
Net securities gains or losses ( —) before income taxes . .
Extraordinary charges ( —) or credits before income tax.

Reserves for losses on loans:3

Balance at beginning of year
Additions due to mergers and absorptions
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserves
Transfers from reserves

Balance at end of year
Net loan losses ( —) or recoveries 4

Reserves on securities:
Balance at beginning of year

Additions due to mergers and absorptions
Recoveries credited to reserves
Transfers to reserves
Losses charged to reserves
Transfers from reserves

Balance at end of year

53,334:
6,394

- 2 , 6 7 9 '
1,204,

125,740.
26|

8,460!

40,697.
32;2011

786'
141,936

-23 ,777 ,

118,922
9,044

- (0,243
7,155

316,582
2,929
18.993
60,269
59,539

832
338.402
-40,570

32
2,
1,

969
050
167

-952

124,

4,
28,
17,

141,
-12,

323
539
766
980
153
271
184
387

42
5

-2,

144

10,
41.
30,
1,

164.
-20,

831
669
42S
750

782
403
088
280
379
440
734
524

1,350-

Total net changes in capital accounts
Net income transferred to undivided profits i
Common stock sold (net)
Preferred stock, capital notes, and debentures sold ,
Premium received on new capital stock sold
Transfers from loan and securities reserves
Other increases
Dividends declared I
Transfers to loan and security reserves (net of tax effect)
Other decreases 1

4
421
77

254.
1,065

85,678
106,805.

3.9051

3,559
3,900'
1,040

30,762.
50,199
7,524
6,570

8,934;
806
2571

95-
l,986i

14,377'
5,940

12,301'

l'.123

, \
24
II1

549
70!

310
3.B39

236.271
293,735

14,245
17,297
18.506.
1,142'

45.921
134,332'

10,379
9,864;

SSI
3 .

298
19,
20
471

1,134-

124.917
135.151

5.259
24,147,
16.456

318
11,284:
50,104'
9.670J
7,924

Assets, deposits, and capital accounts:
Loans gross (including Federal funds sold and resale pur- ;

chases)
U.S. Treasury securities •
Other U.S. Govt securities (agencies and corporations) > I
Obligations of States and political subdivisions 1

All other securities l •
Cash assets
Total assets 5 '
Time and savings deposits
Total deposits !
Total capita] accounts plus total reserves ,
Equity capita! plus total reserves '

20,330'
2,814
1,422:
5,618

367,
4.250

36,025
17,370i
30,890
2,978
2.80S,

8,538
1,410

613'
2.301

260
1,446;

14,950^
8,618

13,268
1,241:

1.196

Number of officers and employees .
Number of banks

27,985
208;

55,869
315

22,394
275

29,434
440

46,789,
7,214

- 2 , 5 5 8
5,121'

.f, 195\

14..
358'

27.
337'

5,203

153,880
179,071

6,084,
16,211;
9,945
1,778'

27,170.
62,0451
10,007.
14,3271

j
10,728
2,377'

630:
2.778;

130
2,062j

19,206
10.365i
16,783'

1,647
1.601

70,251
14,404

-4 ,210
2,729

109,526
17,757i

-2.604^
-434 ,

138,868.
318!

9,761;
43.774[
27,548

1,031
164,142

-17 ,909
I

4,HIS
I1 .

268
1

25!
4.H35,

184,516
161,827:

23,296
12,327
40,278

1,282
24,403;
58,624
11,124;
9,149

189,826
626|

19.804
65.986;
57,157

1,990
217,095'

-37 .353

352,394
449

22.642;
78;598'
64,652.

1,856
387.575

-42 ,047 '

23,204
2,337

991
-147i

74,450\

5,983
19,893'
14,842,

1,336'
84.152

- 8 , 8 3 3

22,966
3,909;

- 3 , 2 6 4
-341

49,557]
89

5,307
20,548 '
14,56l|

952
99,98V

- 9 , 3 7 2

39
7

120

12
40
34
1

137
-22

,836
,795
52
886

,471
79

.122
,267
,523
!364
,052
,991

10,277.
1.318'

709.
2,237,

64,
2,068^

17,235'
8,194!

14.7161

1,378:
1.3271

7.900. 11,427 4,766'

52,186!
14,4J4

- 1,197
1,642

138,133
82

19,132
41,253
45,635
4,739

148,216\
-27,1261

52,371
8,420

604
1,039

958 3,092 I2,SS0\

106,953
371

12,411
35,21S
31,779

1,771
121,400

-19,370

4.4O0

11
937!

19
347'

309,834
269,486'
34,791
21,451
51,245
2,337'

42.248
81,4551
13,841'
16,428,

321
1,191:

200'
1,1071

11,632

326,155
361,499

13,021
26,485:
29,268'
2,963,'

37,845'
108.897

18,875'
17,154

19 .
210i
114..

1,252!
3629

95.991
104.137

3,119
3,857
7,551
2,589.

13,094
26,487,
5,768
6,101!

14,788:
2.315 !

1;198,
4.198:

149,
4.096!

27.623:
12;549;
23,902'

2,173
2,108,

32,401
364

45.823]
587

23,754,
4,365:
2,115
5,785!

584
4,704:

42,452'
23,805
37,347,

3.321
3,179

60,425,
912!

5,527!
1,295:

676
1,451'

541

1,316,
10,5861
5,223 !

9,394
881!
862

15,426
416

25'

192
791

96,480
94,567'.
13.569,
14,766
4,578
1,144,

10,684!
29,942|
s;4ii!
7,475':

6.326
l,240'

4981
1,4821

33!
1,1461

10,986
6,338
9,767;

840'
785

34'
139!
137
202

2,926

174.047\
178,955!

6.077
26,394:
12,085;
1,567

21,386
50,240
8,799

13,378

9,720]
1,7601

626!
2,381

661
2,447!

17,470
7,898

15,092
1,455

1
1.019

730
12,870

209,433
181,218
16,671
16,335
21,861
5,470
41,967
48,335

...
i;476

175
5,701

80,865
102,464
9,742
2,344
9,590
1,946
9,477
36,482

9,052
16,702

1.404,

6,458
11,758

9
1

2

2
18
8
16
1
1

,858
,509
899
,581
103
,882
,386
,067
,129
,477
,437

8
1

1

1
15
7
12
I

,939
,161
541
,733
56

,853
,039
,587
,916
,078
939

15,334:

493
26,395

798
27,215'

625 i
29,376

124

m

1 Excluding trading account securities.
2 Prior to 1969 transfers to IRS reserve for bad debt losses

on loans were deducted from operating income; beginning
in 1969, within prescribed limits, banks may deduct all or
pan of the transfers to this reserve from income and treat
the balance, if any, as a transfer from capital accounts. (These
transfers are exempt from Federal income taxes.)

J Includes reserve for bad debt losses and other reserves on
loans.

•* Sum of the expense item "provision for loan losses" for

banks not on a reserve accounting method and the excess of
losses charged against reserve for losses on loans over re-
coveries credited to these reserves for banks on a reserve
accounting method.

5 Including trading account securities.
NOTE.—Figures" exclude two member banks located outside

the continental United States. Balance sheet figures shown
were obtained by averaging the amounts shown in each bank's
official condition reports submitted for December 31, 1972,
June 30 and December 31, 1973. Savings deposits are in-

cluded in the time deposit figures used in this table. The
number of officers and employees is as of the end of year.
Cash assets comprise cash, balances with other banks (in-
cluding reserve balances), and cash items in process of col-
lection. Equity capital and reserves include common and
preferred stock, surplus, undivided profits plus reserves
For contingencies, other capital reserves, and reserves on
loans and securities. Total capital accounts include equity
capital and capital notes and debentures. Details may not
add to totals because of rounding.
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INCOME, EXPENSES, AND DIVIDENDS, BY SIZE OF BANK

(Amounts in thousands of dollars) CD
m
TO
CD
>

26,415,971 H ;

D

Item

Operating income—Total.

Loans:
Interest and fees
Federal funds sold and securities purchased with resale

agreement
Securities—Interest and dividends:2

U.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations)
Obligations of States and political subdivisions
All other securities

Trust department income
Service charges on deposit accounts
Other charges, fees, etc
Other operating income:

On trading account (net)
Other

Operating expenses—Total
Salaries and wages of officers and employees
Officer and employee benefits
Interest paid on:

Time and savings deposits
Federal funds purchased and securities sold with repurchase

agreement
Other borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net
Furniture, equipment, etc
Provision for loan losses
Other operating expenses

Income before income taxes and securities gains or losses.
Applicable income taxes
Income before securities gains or losses
Net securities gains or losses ( —) after taxes
Extraordinary charges ( —) or credits after taxes
Less minority interest in consolidated subsidiaries

Net income

Cash dividends declared:
On common stock
On preferred stock

Memoranda items:
Income taxes applicable to 1973 operating income
Tax effect of:

Net securities gains or losses (—), etc
Transfers—Capital accounts to IRS loan loss reserves

Total provision for income taxes, 1973
Federal
State and local

1.839,874

2,389,208
942,336

2,925,556
268,153

1,344,153
938,797
997,453

338,497
1,448,749

34.997,171
6,564.326
1,233,521

15,367,629

3,763,586
473,284
203,851

1,405.552
922,598
992,683

4,070,141

6,681.442
1,654,237
5,027,205

-29.773
15,253

302

5,012,383

2,015.541
2,560

1,654,237

-38.263
-319,394
1,296.580

9771430
;

Size group—Total deposits (in thousands of dollars)

1,289

90,539
24,746
2,961

38,356

139 I
155 I
374
738

6,296

- 2 0
-296
5,980
5,529

451

71,948
30,608
35,285
3,423

484
18,585
8,910

12
4,960

409.625
98,249
13,375

192,057

1,315
563
368

14,696
12,864
12,363
63,775

108,790
27.836
801954

- 4 5
152

1

81,060

18,153

27,836

283
-1,801
26,318
24.053
2,265

257,344
114,377
199,075
16,504
5,853

80,982
40,212

61
23,163

1,795,422
379,567
58,980

908,358

8,661
3,671
2,944

67,069
55,312
47,264

263,596

456,104
111,258
344,846

680
1,041

10

346,557

82,033
48

111,258

78
-10,815
100,521
90,604

9,917

124,708

237,619
119,022
242,758

19,799
23,775
89,361
48,674

98
27,507

2,075,730
421,558

70,465

1,044,731

23,095
6,329
6,610

81,352
66,796
52,027

302,767

471,210
106,231
364,979

- 1 7
694

2

365,654

104.623
87

106,231

-354
-13,389

92,488
81,947
10,541

1,743,938

123,020

224,600
116,320
264,110
24,935
48,977
88.246
51,430

88
32,188

2,263,394
460,629
78,669

1,119,034

52,118
9.095
9,208

94,463
73,129
50,995

316,054

454,458
93.179
361,279
-2,181
2,080

11

361,167

120,701
209

93,179

-749
-15,100
77,330
66,521
10,809

4,647,345

321,948

472,205
233,728
614,681
59,800

241,135
189,279
202,484

20,103
106,044

6,027,510
1,212,317
218,682

2,666,916

440,085
39,928
32,381

258,331
207,864
145,069
805,937

1,081,242
222,086
859,156
-7,632
4,122

50

855,596

356,839
541

222,086

-6,711
-37,043
178.332
146i944
31,388

18,526,201

1,048,888

1,105,137
320,738

1,564,617
142,884

1,023.882
468,665
643,297

318,135
1,253,527

22,331,057
3,965,932
790,240

9,397,168

3,238,162
413,607
152,291
886,191
503,480
681,399

2,302,587

4,084.914
1,087,006
2,997,908
-20,557

7,185
228

2,984,308

1,328,805
1,673

1,087,006

-30,792
-240,947
815,267
561,516
253,751



Memoranda items (cont.): :
Occupancy expense of bank premises, gross 1,721,657

Rental income from bank premises I 316,105

Net securities gains or losses (—) before income taxes - 75,976
Extraordinary charges ( — ) or credits before income tax | 23,193

Reserves for losses on loans:4

Balance at beginning of year I 5,572, 7S4
Additions due to mergers and absorptions I 16,605
Recoveries credited lo reserves 308,707
Transfers to reserves 1,677^ 194
Losses charged to reserves I 1,246,943
Transfers from reserves 33 j 383

Balance at end of year ! 6,294,964
Net loan losses (—) or recoveries - —940,000
Reserves on securities: \

Balance at beginning of year 11"?, 743
Additions due to mergers and absorptions 28
Recoveries credited to reserves 1,222
Transfers to reserves \ 15,464
Losses charged to reserves 4,273
Transfers from reserves I 9,703

Balance at end of year ' 120,481

Total net changes in capital accounts 3,632.223
Net income transferred to undivided profits I 5,0t2,383
Common stock sold (net) 269,059
Preferred stock, capital notes, and debentures sold ' 308.390
Premium received on new capital stock sold | 311,120
Transfers from loan and securities reserves | 43,091
Other increases 958,991
Dividends declared ! 2,018,101
Transfers to loan and securities reserves (net of tax effect) 383,494
Other decreases | 869,216

Assets, deposits, and capital accounts: I
Loans gross (includes Federal funds sold and resale purchases).. '390,845,798
U.S. Treasury securities2 38,306.375
Other U.S. Govt. securities (agencies and corporations)2 I 17.696,070
Obligations of States and political subdivisions2 68,398.943
All other securities2 I 3,965,666
Cash assets ' 99,976.405
Total assets « 655,395,536
Time and savings deposits :281,233.936
Total deposits J26,5.)2,S57
Total capital accounts plus total reserves ! 51,001,625
Equity capital plus total reserves 47,670,209

Number of officers and employees.
Number of banks

814.662
51618

148 . 3.534 , 15.808 71,988 . 91,266 111.500 i
9 223 1,112 4,919 I 9,914 17.037 j

-1 ' -54 70 • 626 ! -798 -3.997 ;
-5 , 320 : 1.173 i 1,121 ' 3,147 '

' i ' i
178 I 7,054 ' 43,798 . 221,368 , 289,079 ' 328.485 I

13 i 106 : 261 ' 289 708 ,
53 [ 1,346 • 6.858 , 25.238 ! 26.982 23.714

253 3,676 17,"974 76.198 84.232 85,414 i
275 . 3,7)8 • 16.148 . 65.950 70.552 71.629 '

5 • 93 1.126 2.297 3.861 3,831
204 ; S.27S 51,462 254.818 326,169 362,861 .
346 ' -2,845 -9,796 ' -41,155 -43.788 . -47,915 '

3 ' 240 2,634 ' 8.524 16.235 ' 7,168 '

.................'. ig' 61 34 600
27 • 29 898 ; 1.802 740 '

| 9 109 34 463 .
16 I 167 783 2,060 233 '

3 i 251 2,505 8.591 . 15.977 7,812 .

1.063 '• 16,181 74.789 348,679 348.014 329.842
685 17.356 81.060 346,557 365.654 361.167
355 ! 402 4,061 : 20.562 17,313 16.129 I

425 2.975 20,548 28.376' 41,333 '
12 ' 1.421 5,968 30,S09 i 3S.4I9 21,729 :
5 110 1,294 3,080 5,921 . 4.065

427 I 2.790 8,941 55,929 . 46,522 , 45,798 i
316 4.071 18.155 82.081 [ 104.710 120,910
-I ' 789 4,509 • 20,231 20.399 20.103 :
106 ' 1,463 : 6.846 . 26,494 29,082 19,366

325,450
67,119

-15,833
5,612

1,101.963
215.772

-55.989
11.825

8,187 3,794,635
3,505
56,362

221,210
188.781
8,356

972.127
-132,419

30,441
28

295
2,711

108
1,945

31,422

722.SOS
S55.596 •
35.964
110.160 I
59,081
10,302
109,788 :
357.380
42;106 ;
58.897

11,723
168,154

1,188,237
829,890
13,814

4,319.045
-661.736

52.498

214'
9,257
3.550
4.499
53.920

I.791,147
2.984,308

174.273
104.573
153.681
18.314

688,796
1.330,478
275.358
726.962

I
42.218
15,785
5.430
2,337

747
12.408
80.722
23,100
69.052
10.417
10,417

220
45

9SI.I44
309,150
145 024
126,520
14.007

239,517
1,847,057
855,121

1.633,987
ISO.777
179,785

3.815
437

4.52S,077
1.137,279
596,234
892.048
54.989

996.773
8,361,512
4.159.261
7,460.943
737.097
730.662

13,518
992

19.842.655
4,046.187
2,094.069
4.904.519

254;490
4.193,191
36.144.219
19.062,495
32.244.343
2,963.547
2.912.773

54.191
1.990

22,781,451
3,622,883
1.979.887
5.763,444

288.978
4.766.685

40.366,652
21.227,164
35,547,165
3.280.992
3.177.301

60,420
1.015

24,637,844
3.429,890
1.897,831
6,153.086
362,798

5,491,531
43.268.955
22.318,716
37,874.725
3.442.5S0
3.294.962

65.384
550

, 64,524.500
. 7,491,701

3.855,082
I 14.303,104

840,453
I 15.767.937
1IO.7SO.1I7
51,655;7O0
93.258.898
8,721,276
8,211.122

253.507.909
1 18,253.500

7,122.513
36.253.885

'• 2.149.204
68.508.363

414,546.302
!I61.932.379
.318!443.738
• 31.664.959
29.153.187

453.979
153

c
m

1 Total is for banks operating during the entire year, except that two banks Jocated outside
the continental United States are excluded.

2 Excluding trading-account securities.
3 Prior lo 1969 all transfers to IRS reserve for bad debt losses on loans were deducted from

income; beginning in 1969 within prescribed limits, banks may deduct all or part of the trans-
fers to this reserve from income and treat the balance, if any, as a transfer from capital accounts.
(These transfers are exempt from Federal income taxes.)

4 Includes reserve for bad debt losses and other reserves on loans.

NOTE.—The figures for assets, deposits, capital accounts, number of officers and employees,
and number of banks are as of the end of the year.

Details may not add to totals because of rounding.
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INCOME RATIOS BY CLASS OF MEMBER BANK, AND FOR ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages)

Item

Summary ratios:
Percentage of equity capital plus all reserves:

Income after taxes and before securities gains
(losses)!

Percentage of net income:

Sources and disposition of income:
Percentage of total assets:

Total operating expenses

All other operating expenses

Income after taxes and before securities gains

Percentage of total operating income:

Securities—Interest and dividends;}

Other U.S. Govt. securities (agencies and cor-
porations)

Obligations of States and political subdivisions. .

Interest on:

Income before taxes and securities gains (losses)- •.
Income after taxes and before securities gains

Net securities gains or losses ( — ), after taxes
All other income (net)

Class of bank

Large

New-
York
City

10.53
10.39
3.99

38.38

5.45
1.14
2.15

.24
1.92
6.62

82
.81

72.80

3.33

4.34
12

City of
Chi-
cago

10.50
10.34
4.46

43.18

6.23
.96

2.92
.19

2.16
7.33

80
.79

76.27

3.69

.94
5.94

.53
l.OSl .41
5.08 4.86

11.97

100.00

14.05
3.23

i 15 11
! .61

7.36

100.00

10.72
2.38

39.95
19 64

.18
3.74j 2.59
3 16l 2.05
9.89

82 31

17.69

12 44
. - . 1 8

.02

12.28

' 7.53

i 85.04

1 14.96

11 03
- . 2 0

.03

10.86

Other

10.68
10.69
5.23

48.96

5.91
1.29
2.47

.22
1.93
6.91

.73

.73

74.35

4.61

6.29
.51

All
other

11.56
11.55
3.92

33.98

5.52
1.33
2.62

.23
1.34
6.65

.88

.88

69.24

8.^0

3.93
9.09

.83
2.19 3.10
3.41 i 1.95
7.28

100.00

15.81
2.89

35.82
13.38

1 3.66

100.00

17.14
, 2.96

39.48
3.48

.59. .36
3.19
2.46

11.45

85.59

14.41

! 10.66
.01

10.67

3.48
1.98

14.17

. 83.05

16.95

'• 13.35
- . 0 8

1 .07

! 13.34

All
member
banks

11.00
10.97
4.41

40.27

5.69
1.26
2.49

.22
1.72
6.77

.81

.81

72.18

5.73

2.26
7.01

.64

5! 22
6.71

100.00

15.75
2.95

36.86
10.16

.48
3.37
2.38

12.04

83.99

16.01

12.05
- . 0 7

.03

12.01

Federal Reserve district

Bos-
ton

9.77
9.66
4.43

45.86

6.08
1.63
2.17

.31
1.97
7.17

.76

.76

71.83

4.19

1.75
6.52

.51
2.22
5.88
7.10

100.00

19.03
3.74

30.32
10.27

New
York

10.46
10.35
4.21

40.73

5.51
1.21
2.26

.26
1.78
6.62

.81

.80

71.91

4.25

1.62
5.75

.65
1.55
4.44
9.83

100.00

15.06
3.30

34.11
12.65

.321 .56

Phila-
del-
phia

11.80
11.81
5.44

46.05

5.64
1.25
2.56

.22
1.61
6.71

.88

.88

73.02

5.86

2.23
8.02
1.31
1.88
3 32
4.36

100.00

15.49
3.24

38.18
8.74

.93
4.39: 3.97 3.37
3.00l 2.831 1.91

13.75

84.82

15.18

10.73
- . 1 6

.03

10.60

10.78

83.26

16.74

12.33
- . 1 8

.05

12.20

12.21

84.07

15.93

13.19
.02

- . 0 1

13.20

Cleve-
land

10.99
11.30
5.36

47.42

5.44
1.14
2.56

.19
1.55
6.62

.95

.98

69.72

8.11

2.15
9.36

.80
1.90
3.40
4.56

100.00

14.84
2.48

38.75
8 16

.26
2.93
2.11

12.62

82.15

17.85

14.39
.29
.11

14.79

Rich-
mond

12.08
11.95
4.51

37.74

5.75
1.45
2.37

.23
1.70
6.98

.91

.90

73.75

5.52

2.62
8.01

.30
2.70
2.39
4.71

100.00

17.72
3.11

33.97
6.76

.46
3.40
1.84

15.15

82.4!

17.59

13.06
- . 2 1

.06

12.91

At-
lanta

12.01
12.10
4.30

35.58

5.85
1.37
2.38

.20
1.90
7.01

.90

.91

70.75

6.17

2.77
8.57

.67
3.22
2.33
5.52

100.00

16.70
2.97

34.03
8.78

.35
2.94
2.55

15.15

83.47

16.53

12.94
.01
.09

13.04

Chi-
cago

10.85
10.73
4.33

40.37

5.77
1.12
2.83

.20
1.62
6.83

.80

.79

72.43

6.56

2.63
7.33

.96
1.66
3.18
5.25

100.00

13.87
2.62

41.48
II.01

.34
3.06
1.77

10.44

84.59

15.41

11.71
- . 1 3

11.58

St.
Louis

10.61
10.58
3.79

35.89

5.33
1.18
2.23

.20
1.72
6.39

.82

.82

69.10

8.40

4.02
7.85

.57
2.25
2.22
5.59

100.00

15.85
2.65

34.98
10.07

.29
1 21
2.26

14.11

83.42

16.58

12.86
.02

- . 0 5

12.83

Min-
neap-
olis

11.86
11.66
4.11

35.30

5.55
1.10
2.74

.15
1.56
6.73

.83

.81

70.55

7.81

3.38
7.36

.24
2.42
2.25
5.99

100.00

13.85
2.54

40.75
9.06

.73
2.29
1.44

11.80

82.46

17.54

12.33
- . 2 1

12.12

Kan-
sas

City

12.14
12.17
4.64

38.13

5.43
1.26
2.29

.17
1.71
6.69

.93

.94

70.91

7.82

2.32
8.13

.38
2.95
2.58
4.91

100.00

16.29
2.56

34.35
7.72

.46
2.68
2.46

14.62

81.14

18.86

14.00

.04

14.04

Dal-
las

11.84
11.83
3.42

28.97

5.33
1.05
2.27

.12
1.89
6.46

.87

.86

72.38

6.04

2.70
8.80

.49
2.49
2.38
4.72

100.00

14.03
2.27

35.16
12.56

.24
1.96
2.80

13.55

82.57

17.43

13.47
- . 0 9

.07

13.45

San
Fran-
cisco

10.52
10.51
4.54

43.20

6.11
1.46
2.81

.26
1.58
6.99

.63

.63

74.47

4.86

2.00
5.30

.39
3.21
2.17
7.60

100.00

17.80
3.09

40.23
8.71

.66
3.74
2.49

10.66
87.38

12.62

9.03
- . 0 1

9.02

m
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Rates of return (per cent): ;
On securities—Interest and dividends:* ,

U.S. Treasury securities 5.93: 5.57 5.ST
Other U.S. Govt. securities (agencies and cor- ;

porations) 6.54. 6.48 5.87
Obligations of States and political subdivisions. . . . 4.44. 4.64 4.23
All other securities 6.56 6.24 7.10

On loans:2

Interest, fees, and other loan income 8.39 8.5J 8.4<S 8.16
Not loan losses (—) or recoveries4 —-39. - . 1 4 - . 2 7 —.20

Ratios on selected types of assets:
Percentage of total assets:

Securities:3

U.S. Treasury securities 3.72 4.86 5.77
Other U.S. Govt. securities (agencies and cor-

porations) .92 1.06 }.6O
Obligations of States and political subdivisions. . 6.48 y.37 10.27
All other securities .52 .62 .50

CJrossloans2 57.50 65.54 60.71
Cash assets 22.47. 12.43 15.58
Real estate assets .90 1.30 1.74

Percentage of gross loans:2

Commercial and industrial loans 47.93 49.93 35.63
Loans to farmers .13 .75 I. fiO
Real estate loans 9.94 5.97 21.48
Loans to individuals for personal expenditures 8.11 6.37 17.54
All other loans2 33.89 36.98 23.75

Other ratios (per cent):
Interest on time and savings deposits to time and '

savings deposits 7.03 6.89 5.95
Income taxes to net income plus income taxes 25.96 15.90 20. 56
Time and savings deposits to total deposits 40.63 56.58 53.07
Total capital accounts and reserves to total assets 5 . . . 8.56 7.89 7.60

Number of banks « 13 9 156 5,557

5.96

6.27
4.30
6.9

9. 15

4. 1&
14.03
.80

56.36
12.38
1.77

24.92
5.03

30.87
27.57
11.61

5.80
6.20
4.31
6.89

8.34
_ -v

6.69

2.4?
11 .03

.63
5S.62
15.42

1.58

5.76

6. 13
4.20
6.11;

8. 50'
- . 4 7

5.21,

2.05
11.13

.60
60.61
15. 10
1.89

38.69
.2S

23.46
20.06
17.51

5.93
23.50
45.25

8.26

212

5.79 5.85 6.07 5.92 5.78 5.87: 5.70 6.03 6.06 5.35

6.60
4.34
6.82

8.29
-.34

4.77

1.63
8.76

.63
57.44
19.63
1.09

42.14
.30

16.38
12.59
28.59

6.41
22.85
45.26
8.47

331

6.37
4.22i
6.64'

8.11
- . 1 9

6.14
4.38
7.39

6. 19
4.35!

6.47

8.11 8.63
- . 2 0 - . 1 6

6.35
4.52
6.59

8.84
- . 2 9

6.34
4.38'
6. 84

8.22
. 16

6.04
4.26
G.90

6.27
4.36
6.39'

8.00 8.17
- . 1 9 - . 1 4 .

6.25
4.35
6.441

8.33i
- . 2 3 '

6.79. 9.18

2.35
12.74
1.32

60.39
12.33
1.45

31.92
1.03

30.04
19.90
17.II

5.36
13.46
58.26
8.39

2SI

2.31
14.15

.72
56.92!
12.66

1.46"

29.87
.96

26.29
24.30
18.58

5. 38
17.43
58.41
8.91

6. 36

2.96
12.84

.32
59.70
14. 17

1.83

29.18
1.09

24.55
30.61
14.57

5.48
21.45
51.76
8.00

7.29

3.05
13.30

.71
56.12
15.55
2.09

31. 18
i. 10

20.88
30.88
15.96

7.761 9.14! 9.22; 8.68'

2.83:
11.42

.96
60.15
12.75
1.48

33.17
2.33

24.45
16.78.
23.27

4.26
11.77

.53'
55.19
14.9.V

1.63

29.03
3.53

22.67
24.60
20. 17

3.62
11.36

.26
5S.09
12.27.
1.42:

29.98
10.43
26.54
20.67
12.38

456 379

5.70
18.18
50.41

7.96

607

5.78'
18.03
59.77
7.77

936

5.48!
19.74i
49.85

8.09

431

5.61
26.34.
59.25
7.75

SOI

2.481

12.51
.40

56.92
15.56
1.69

27.08
14.86
15.98
23.03
19.05

5.59
23.51
49.20
8.17

816

6.13
4.18
6.72'

8.4i;
- . 2 5 1

6.43,

2.85
13.57

.47
55.59
16.84
2.071

35.42
5.45

13.89.
19.48
25. 76̂

j
5.891

19.96,
47.38

7.64

5.59
4.07
8.03

8.41
- . 2 7

6.35

2.49
9. 11

.34
61.88
14.08
1.96

32.79
3.56

27.30
17.07
19.28

5.76
21.47
59.74
6.78

642 143

For notes see p. A-99.
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INCOME RATIOS OF OTHER LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages) CO
m
73

CO
>

Federal Reserve district

rtetn

Boston

Summary ratios:
Percentage of equity capital plus all reserves:

Income after taxes and before securities gains (losses)1.
Net income
Cash dividends paid

Percentage of net income:
Cash dividends paid

10.07
9.89
4.36

44.09

Sources and disposition of income:
Percentage of total assets:

Total operating expenses I 6.34
n_i •- i ! • • i c-_ i tnSalaries, wages, and fringe benefits.
Interest on time and savings deposits
Occupancy expense of bank premises, net
All other operating expenses

Total operating income
Income after taxes and before securities gains flosses) >
Net income

.1

Percentage of total operating income:
Interest, fees, and other loan income2

Securities—Interest and dividends:3
U.S. Treasury securities
Other U.S. Govt- securities (agencies and corporations).
Obligations of States and political subdivisions
All other securities

Service charges on deposit accounts
Trust department income
All other operating income

1.57
2.08

.29
2.40
7.58

.80

.78

New
York

10.45
10.32
4.04

39.17

5.48
1.15
2.17

.25
1.91
6.64

.81

.80

Phila- i Cleve-
delphia ; land

Rich-
mond

12.46
12.46
7.01

10.82
11.38
6.43

56.30 , 56.48

12.09
11.68
4.61

39.51

6.07
1.35
2.23

.24
2.25
7.16

.86

.86

5.52
1.10
2.47

.19
1.76
6.71

.96
1.01

Atlanta

10.63
10.91
5.09

46.72

5.73
1.44
2.19

. 24
1.86
6.95

.89

.86

6.31
1.42
2.22

.21
2.46
7.35

.79

.81

69.09 I 72.95 76.91 70.86 74.75 75.06

Total operating income.

3.44
.91

4.43
.51

1.11
4.96

11.69

100.00 100.00

Salaries and wages 17.39
Officer and employee benefits , 3.39
Interest on:

Time and savings deposits
Borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net.
Provision for loan losses
All other operating expenses

Total operating expenses 83.73

27.43
16.44

.44
3.90
3.43

11.31

Income before taxes and securities gains (losses) : 16.27
Income after taxes and before securities gains flosses) 10.60
Net securities gains or losses ( —), after taxes
All other income (net)

- .20

14.08
3.22

32.80
15.01

.60
3.76
3.15
9.96

82.58

17.42
12.29
- . 1 8

.02

2.88
.39

5.85
.75

1.83
4.85
6.54

5.78
1.36
9.27

.89
1.40
4.58
5.86

100.00 100.00

15.36
3.58

31.13
16.08
1.49
3.46
2.48

11.20

14.06
2.35

36.88
12.63

.24
2.90
2.28

10.93

84.78 ' 82.27

15.22
12.12
- . 0 5

.02

17.73
14.42 :

.59 ;

.16 I

4.22
1.49
7.80

.26
2.64
3.42
5.42

100.00

17.60
3.18

31.50
9.69

.60
3.55
1.67

14.68

82.47

17.53
12.85
- . 3 4
- .10

Chicago | Louis

10.35
10.19 ,
5.11

4.14
.78

6.23
.90

2.47
3.06
7.36

100.00

16.25
3.16

30.27
15.71

.54
2.91
2.95

14.07

85.86

14.14
10.75

.22

.06

39.27
17.43

.33
2.90
1.89
8.79

85.47

14.53
10.73
- . 1 8

.01

29.13
19.02

.41
3.29
2.92

14.45

87.46

12.54
10.09
- . 0 7
- . 0 9

29.55
24.20

1.21
1.71
1.40

10.25

82.80

17.20
10.77
- . 0 9

30.27
15.29

.75
2.56
2.84

15.42

84.55

15.45
11.62
- . 0 7
— .01

32.37
23.07

.25

.60
3.08

12.04

84.74

15.26
11.71
- . 1 3

17.25
3.06

40.73
9.65

.62
3.65
2.48
9.91

87.35

T2.65
8.90

- . 0 2
- . 0 1

Net income • 10.40 12.13 12.09 15.17 12.41 11.03 10.56 9.93 1 0 . 6 8 1 1 . 5 4 i 11.58 8.87



Rates of return:
On securities—Interest and dividends:*

U.S. Treasury securities.
Other U.S. Govt. securities (agencies and corporations),

oliticObligations of States and political subdivisions
All other securities

On loans:2

Interest, fees, and other loan income
Net loan losses (—) or recoveries4

6.00
5.72
4.12
4.85

9.01
- . 8 4

Ratios on selected types of assets:
Percentage of total assets:
Securities:3

U.S. Treasury securities
Other U.S. Govt. securities (agencies and corporations).
Obligations of States and political subdivisions
All other securities

Gross loans2

Cash assets
Real estate assets

Percentage of gross loans:2

Commercial and industrial loans
Loans to farmers
Real estate loans
Leans to individuals fnr personal expenditures.
All other loans2

4.57
2.48
9.42

.51
58.09
17.22
1.90

52.16
.05

9.46

5.96
6.57
4.42
6.54

8.39
- . 3 8

3.84
.92

6.66
.5)

57.75
22.04

.92

47.22
.15

10.65
11.22 : 8.55
27.11 ; 33.43

5.29
6.31
4.26
6.20

8.61
- .25

3.91
.44

9.84
.87

63.99
15.24
1.17

42.13
.09

17.58
14.88
25.32

5.78 !
5.82
4.47
7.88 .

8.23 I
- .21

Other ratios (per cent):
Interest on time and savings deposits to time and savings deposits.
Income taxes to net income plus income taxes
Time and savings deposits to total deposits
Total capital accounts and reserves to total assets5

Number of banks6

7.16 •
26.55
39.46 :
8.57 ,

6.97
25.82
41.43
8.53

16

6.02
16.99
49.57
8.50

37.64
.03

19.30
18.10
24.93

5.76 !
17.82
55.48
9.18 !

5.90
6.01
4.27
6.65

8.69
- . 1 5

6.7,
1.57
13.92
.76

57.75
14.15
1.32

4.
1.
12.

59.'
16.

' •

98
72
69
27
77
52
59

33.65 i
.34

19.92
27.46 i
IS.63 '

5.61
6.80
4.56
6.46

9.10
- . 3 5

5.42 i
.84

10.03
1.03

60.61 I
16.81
2.29

35.90 .
.31 i

14.52 !
28.16
21.11

5.53
6.40
4.46
6.42

8.36
- . 14

5.66
21.06
47.34
8.01

IS

6.23
18.76
46.36

8.13

20

5.65
1.04
9.59

.62
63.67
14.15
1.42

41.15
.57

16.00
10.26
32.02

6.38
17.26
55.99
7.73

5.48
6.20
4.29
6.49

8.14
- . 2 2

4.97
6.47
4.48
6.71

8.35
- . 1 3

5.82 I
1.99
9.69 i

.55 i
58.40
17.61 ]
1.64

5.10
1.80
7.09

.18
59.13
15.97
1.23

37.28
.40

14.13
20.41
27.78

6.01
15.42
42.49
7.84

45.50
.85

14.00
16.27
23.38

6.44
34.05
44.87
7.96

5.85
5.35
4.34
5.28

8.52
- . 2 4

5.68
6.08
4.12
6.28

8.38
- . 23

6.03
.39

10.39
.44

59.36
18.51
1.82

30.81
6.03 I

14.12 i
21.03 :
28.01 .

6.14
22.04
42.63
7.89

4.45
.57

13.06
.38

57.80
18.15
2.24

39.54
1.19

11.46
12.48
35.33

6.34
18.58
43.90
7.21

5.26
5.66
4.04
8.66

8.42
- .28

6.10
2.30
8.68

.33
62.32
14.40
1.86

33.79
3.08

26.74
15.29
21.10

24 15 S 18 17

5.89
21.97
59.94
6.71

19

For notes see p. A-99.
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INCOME RATIOS OF OTHER-THAN-LARGE MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages) CO

m

Item

Federal Reserve district

Boston

Summary ratios:
Percentage of equity capital plus all reserves:

Income after taxes and before securities gains (losses)1 9.59
Net income j 9.51
Cash dividends paid 4.47

Percentage of net income:
Cash dividends paid

Sources and disposition of income:
Percentage of total assets:

Total operating expenses
Salaries, wages, and fringe benefits
Interest on time and savings deposits
Occupancy expense of bank premises, net
All other operating expenses

Total operating income j 6.92
Income after taxes and before securities gains (losses)' | -74
Net income .74

47.00

5.92
1.66
2.23

.32
1.71

New
York

Phila-
delphia

10.48
10.46
4.78

45.73

5.60
1.43
2.52

.30
1.35
6.55

.81

.81

Percentage of total operating income:
Interest, fees, and other loan income2 73.65 68.49
Securities—Interest and dividends:3

U.S. Treasury securities 4.57 j 6.89
Other U.S. Govt. securities (agencies and corporations) • 1.67 j 3.98
Obligations of States and political subdivisions 7.45 [ 10.11 ,
All other securities .63 1.13

Service charges on deposit accounts 3.14 3.01
Trust department income ! 4.68 2.72
All other operating income j 4.21 3.67

Total operating income I 100.00 j 100.00

18.31
3.54

38.44
4.89

.44
4.65
1.77

Officer and employee benefits
Interest on:

Time and savings deposits
Borrowed money
Capital notes and debentures

Occupancy expense of bank premises, net.
Provision for loan losses
All other operating expenses

Salaries and wages 20.12
- - - - 3.97

32.23
6.16

.25
4.71
2.71

15.39

Total operating expenses. 85.54

Income before taxes and securities gains (losses) 14.46
Income after taxes and before securities gains (losses) 10.81
Net securities gains or losses (—), after taxes \ — . 15
All other income (net) ! .06

11.27
11.30
4.19

Cleve-
land

I

4.14
10.26
1.89
1.92
1.73
2.13

100.00

15.63
2.89

45.51
1.11

.35
3.28
1.32

13.45 , 13.24

85.49

14.51
12.46
- . 2 0

.17

83.33

16.67
14.31

.08
- . 0 4

11.23
11.18
3.87

Rich-
mond Atlanta

12.07
12.19
4.41

37.07

5.24
1.16
2.86
.20

1.02
6.29
.90
.90

68.98

8.95

34.64

5.34
1.20
2.68
.19

1.27
6.52
.93
.93

68.20

11.19

36.22

5.78
1.46
2.54
.22

1.56
7.01
.93
.93

72.83

6.72
3.19
9.47

.68
2.57
1.83
2.87

100.00

15.88
2.65

41.23
2.21 1

.27 I
2.96 I
1.88 i

14.92

3.67
8.20

.33
2.76
1.46
4.03

12.78
12.78
3.86

30.22

5.58
1.35
2.48

.20
1.55
6.81

.-J7

.97

Chicago
St.

Louis

11.44
11.37
3.42

30.12

5.51
1.22
2.92

.21
1.16
6.60

.85

.85

68.06 68.05

7.43
4.01

10.04
.53

3.68
1.87
4.38

9.25
4.76
8.89
1.47
2.48
1.83
3.27

100.00 100.00 ; 100.00

12.00
12.07
3.07

25.43

5.00
1.18
2.55

.19
1.08
6.29

.97

.98

Minne-
apolis

12.30
12.04
3.81

31.66

5.50
1.16
3.10

.17
1.07
6.69

.87

.86

Kansas
City

65.23 69.59 68.76

11.78
6.08
9.25

.59
2.55
1.46
3.06

12.67
12.74
3.57

28.07

5.28
1.30
2.43

.18
1.37
6.66
1.01
1.02

Dallas

12.53
12.60
3.36

San
Fran-
cisco

10.78
10.91
3.88

9.89
4.22
8.74 '

.28 j
3.18 I

.81 |
3.29

9.21
3.39
8.90

.40
3.85
1.31
4.18

26.67

5.26
1.23
2.45
.20

1.38
6.52
.98
.98

69.32

7.85
4.59
9.13

35.60

6.02
1.66
2.57
.29

1.50
6.87
.67
.68

72.15

6.46
2.81
6.96

.60 I
3.96 j
1.16 !
3.39 I

.26
4.46
1.77
5.13

100.00 100.00 I 100.00 I 100.00 ! 100.00

17.83
3.04

36.24
4.06

.33
3.27 ;

1.99
15.60 !

82.00 I 82.36

18.00
14.35
- . 0 9

.03

17.64
13.25
- . 1 0

.22

16.97 !
2.85 |

36.38 |
4.45 l

.24
2.96
2.30

15.83

81.98

18.02
14.31
- . 1 1

.11

15.83 !
2.75 j

44.30 j
2.84

.36
3.27
1.61

12.50

16.15
2.60

40.61
1.44

.17
3.13
1.62

13.80

14.72 :

2.65 |

46.44 !
1.37

.49 !
2.59 I
1.46 !

12.57 |

16.98
2.64

36.54
3.68

.31
2.75
2.26

14.16

16.43
2.45

20.90
3.24

37.60
3.39
.23

3.14
2.56
14.88

37
3

4
2
14

.39

.37

.89

.25

.54

.98

S3

16
2
_
-

.46

.54

.97
06
.03

79 52

20.48
15 54

10
01

82.29 I 79.32 ! 80.68 I 87.56

17.71 |
13.13 I
- . 2 8 !

20.68
15.28

.02

.07

19.32
15.01
- . 0 5

.13

12.44
9.79

.05

.06

2

CJ

D

<

c

m

Netincome 10.72 j 12.43 I 14.35 I 14.29 13.37 . 14.31 j 12.88 | 15.63 ! 12.85 I 15.37 j 15.09 I 9.90



Rates of return: ,
On securities—Interest and dividends:-

U.S. Treasury securities 5.64 5.78
Other U.S. Govr. securities (agencies and corporations) 6.48 6.62
Obligations of Slates and political subdivisions 4.23 4.25
All other securities 6.72 7.30

On tuuns:-
Interest, fees, and other loan income 8.20 7.95
Net loan losses (—) or recoveries4 .26 : —.19

Ratios on selected types of assets:
Percentage of total assets:

Securities:3

U.S. Treasury securities 5.60 7.SI
Other U.S. Govl. securities (agencies and corporations) 1. 78 3.94
Obligations of States and political subdivisions 12.17 15. 5^
All other securities .65 1.01

Gross loans2 62. 14 • 56.43
Cash assets 13.81 11. 79
Real estate assets 1. 8S 1.63

Percentage oj gross /oars:2 ^ :

Commercial and industrial loans 31.03 25.26
Loans to farmers - 41 .77
Real estate loans 31.41 35.43
J.oans to individuals for personal expenditures - ^ -9^ 26.03
All other loans^ 12.C6 12.51

Other ratios (per cent):
Interest on time and savings deposits to time and savings deposits 5.40 5.22
Income taxes to net income plus income taxes 21.40 11 • 46
Time and savings deposits to total deposits 48. 28 56.23
Total capital accounts and reserves to total assets - 8.07 8. 26

Number of banks* 208 315

5.98
6.37
4.20 •
6.85

7.60
- . 1 4

9.43
4.09

15.38
1.73

57 10
9.67 '
1.70

21.47 •
2.00

42.78
25.04
8.71

4.97
10.10
64.95 :

S.~")

5.89
6.35
4.27
6.66

7 . %
- . 1 8

12.37
3.28

14.46
.67

« 85
10.73

1.65

19.49
2.19

35. 63
32.58
10. II

4.9S
16.89
61.75
8.57

6.17
6.26
4.43
6.34

- . 1 7 .

i

7.64
4. 11

P 98
. 37

59 62
II 99
2.05

2V02
1.7S

28.85
33.54
10.81

5.35
21.7b
55.67
7.99

6.04 •
S.30
4.50 :
G.75

8.66 •
- . 2 5

R 38
4.33

15.19
.53

53 *3
14.8"1

1 .98

28.1)9
1.62

2*. 04
32. Mi
M.yi

5.45
17.91
52.50
7.86

5.94 •
6.32
4.31 •
7.08

8.03 :

• . 1 7

10.28
4. IS

13.62
1. 57

*5 c>s
I 1 . OS

1.55

22 30
4.75

15 97
25.6fi
11.34

5.">2
18.S^1

63. 73
7.ST

6.05
5.99
4.24
7.33

7.sr.
- . 1 6

12.23
6.38

13.70
.50

" 20
12 4">
1.62

20.42
6. SO

31 .59
28.97
12.22

5.17
22.18
55.60
8.31

5.86 '
6.23 .
4.33
6.28

8.09
- . 1 4 :

1 1 . ">S

4.53
13.49

.29
S7 ^8
10.42
1.51

22.02
15.34
32.9(,
22.92
6.7fi

5.3S
22 *2
64..SS

7.64

6.09
6.30
4.35
7.17

8.->3
_ T>

10.07
3.5S

13.62
.37

55 64
14.00

1.62

24.98
!9.S2
17.02
24. 15
14.03

5.38
24.08
52.33
8.3">

6.24
6.13 '
4.24
6.99 i

8.44 '
. - . 2 6 ,

1

S.20
4.88

14.03
.56

53 61
15.67

1.91 ;

31.47
9.54

16 23
26.21
16.55

5 59
20.86
50.01
8.03

5.75
5.37
4. 15
4.93

8.34
• . 2 1

7.7">
3 . 5 9

1 1 S">
.37

*9 44
12.32
2.49

">6 95
6.33

30.57
""7.39
8.76

5.09
18.89
58.73
7.16

275 440 364 587 912 4 / 6 493 798 124

1 Excludes minority interest in operating income, if any.
2 Loans include Federal funds sold and securities purchased

under agreements to resell.
i Excludes trading-account securities.
4 Sum of the expense item "provision for loan losses" for

banks not on a reserve accounting method and the excess of
losses charged against reserves for losses en loans over re-
coveries credited to these reserves for banks on a reserve-
accounting method.

- Includes; capital notes and debentures and all valuation
reserves.

6 Excludes two member banks located outside the continen-
tal United States.

NOT?.—The ratios in ihis and the preceding two tables were
computed from the dollar aggregates shown in preceding
tables. Many of these ratios vary substantially from the aver-
age of individual bank ratios, (which will be published in a
subsequent issue) in which each bank's figures—regardless of
size or amount—are weighted equally and in general have an

equally important influence on the result. In the ratios based
on aggregates presented here, the experience of those banks in
each group whose figures are largest have a much greater in-
fluence than that of the many banks with smaller figures.
Ratios based on aggregates show combined results for the
banking .system as a whole, and, broadly speaking, are the
more significant for purposes of general analyses of credit
and monetary problems, while averages of individual ratios
arc useful primarily to those interested in studying the financial
results of operations of individual hanks.
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR F. BURNS, Chairman

ANDREW F. BRIMMER

ROBERT C. HOLLAND

JOHN E. SHEEHAN

GEORGE W. MITCHELL, Vice Chairman
JEFFREY M. BLTHER

HENRY C. WALLICH

OFFICE OF MANAGING DIRECTOR FOR
OPERATIONS AND SUPERVISION

DAVID C. MELNICOFF, Managing Director
DANIEL M. DOYLE, Deputy Managing

Director
GORDON B. GRIMWOOD, Assistant Director

and Program Director for
Contingency Planning

WILLIAM W. LAYTON, Director of Equal
Employment

BRENTON C. LEAVITT, Program Director
for Banking Structure

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

RONALD G. BURKE. Director
JAMES R. KLDIINSKI, Associate Director
E. MAURrcE MCWHIRTER, Associate

Director
WALTER A. ALTHAUSEN, Assistant Director
HARRY A. GUINTER, Assistant Director
P. D. RING, Assistant Director

OFFICE OF BOARD MEMBERS

*ROBERT SOLOMON, Adviser to the Board
JOSEPH R. COYNE, Assistant to the Board
JOHN S. RIPPEY, Assistant to the Board
JOHN J. HART, Special Assistant to the Board
FRANK O'BRIEN, JR., Special Assistant to the

Board
DONALD J. WINN, Special Assistant to the

Board

LEGAL DIVISION

^ General Counsel
JOHN NICOLL, Deputy General Counsel
ROBERT S. PLOTKIN, Assistant General

Counsel
BALDWIN B. TUTTLE, Assistant General

Counsel
CHARLES R. MCNE/LL, Assistant to the

General Counsel
ANDREW F. OEHMANN, Assistant to the

General Counsel
GRIFFITH L. GARWOOD, Adviser

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARLES PARTEE, Managing Director
STEPHEN H. AXILROD, Adviser to the Board
SAMUEL B. CHASE, JR., Adviser to the Board
ARTHUR L. BROIDA, Assistant to the Board
MURRAY ALTMANN, Special Assistant to the

Board

DIVISION OF RESEARCH AND STATISTICS

J. CHARLES PARTEE, Director
LYLE E. GRAMLEY, Deputy Director
JAMES L. PIERCE, Associate Director
PETER M. KEIR, Adviser
STANLEY J. SIGEL. Adviser
MURRAY S. WERNICK, Adviser
KENNETH B. WILLIAMS, Adviser
JAMES B. ECKERT, Associate Adviser
EDWARD C. ETTIN, Associate Adviser
ROBERT J. LAWRENCE, Associate Adviser
ELEANOR J. STOCKWEI.L, Associate Adviser
JOSEPH S. ZEISEL, Associate Adviser
JAMES L. KICHI.INE, Assistant Adviser
STEPHEN P. TAYLOR. Assistant Adviser
THOMAS D. THOMSON. Assistant Adviser
Louis WEINER, Assistant Adviser
HELMUT F. WENDEL, Assistant Adviser
LEVON H. GARABEDIAN, Assistant Director



DIVISION OF DATA PROCESSING OFFICE OF THE SECRETARY DIVISION OF INTERNATIONAL FINANCE

CHARI.ES L. HAMPTON, Director
HENRY W. MEETZE, Associate Director
GI.ENN L. CUMMINS, Assistant Director
WARREN N. MINAMI, Assistant Director

DIVISION OF PERSONNEL

KEITH D. ENGSTROM, Director
CHARLES W. WOOD, Assistant Director

OFFICE OF THE CONTROLLER

JOHN KAKALEC, Controller

JOHN M. DENKLER, Assistant Controller

DIVISION OF ADMINISTRATIVE SERVICES

WAITER W. KREIMANN, Director

DONAI.O E. ANDERSON, Assistant Director
JOHN D. SMITH, Assistant Director

CHESTER B. FEI.DBERG, Secretary
THEODORE E. ALLISON, Assistant Secretary
NORM AND R. V. BERNARD, Assistant

Secretary
ELIZABETH L. CARMICHAEL, Assistant

Secretary

DIVISION OF SUPERVISION
AND REGULATION

FREDERIC SOLOMON. Director
BRENTON C. LEAVITT, Deputy Director
FREDERICK R. DAHL, Assistant Director
JACK M. EGERTSON, Assistant Director
JANET O. HART, Assistant Director
JOHN N. LYON, Assistant Director
JOHN T. MCCLINTOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
WILLIAM W. WILES, Assistant Director

RALPH C. BRYANT, Director
JOHN E. REYNOLDS, Associate Director
PAUL WONNACOTT, Associate Director
ROBERT F. GEMMILL, Adviser
REED J. IRVINE, Adviser
SAMUEL I. KATZ, Adviser
BERNARD NORWOOD, Adviser
SAMUEL PIZER, Adviser
GEORGE B. HENRY. Associate Adviser
HELEN B. JUNZ, Associate Adviser

•fNoRMAN S. FIELEKE, Assistant Adviser

••"On loan from the Federal Reserve Bank oi Boston.

*On leave of absence.
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FEDERAL OPEN MARKET COMMITTEE

ARTHLR r. BURNS, Chairman ALFRED HAYKS, Vice Chairman

RoiiiiRT P. BLACK GEORGE H. CLAY JOHN E. SHHEHAN

ANDREW K BRIMMFR ROBERT C. HOLLAND HENRY C. WALLICII

JEFFREY M. BI;CIII-:R MONROL KLMBRFI. WILLIS J. W'INN

GEORGE W. MITCHELL.

ARTHUR L. BROIDA, Secretary

MURRAY ALTMANN, Deputy Secretary

NOKMAND R. V. BERNARD, Assistant

Secretary
THOMAS J. O'CONNEI.L, General Counsel
EDWARD G. GUY, Deputy General Counsel
JOHN NICOI.L, Assistant General Counsel
J. CHARLES PARTEE, Senior Economist
STEPHEN H. Axn ROD, Economist

(Domestic Hnance)

*RORF.RT SOLOMON, Economist

(International Finance)
HARKY BRANDT. Associate Economist
RALPH C. BRYANT, Associate Economist
RICHARD G. DAVIS, Associate Economist
RAYMOND J. DOLL, Associate Economist
LYLE E. GRAMI.F.Y, Associate Economist
WILLIAM J. HOCTFR, Associate Economist
JAMF.S PARTHEMOS, Associate Economist
JAMKS L. PIERCE, Associate Economist
JOHN E. REYNOLDS, Associate Economist

ALAN R. HOLMES, Manager, System Open Market Account
CHARLES A. COOMBS, Special Manager, System Open Market Account

PETER D. STr.RNi.KiHT, Deputy Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL
THOMAS I. STORRS, FIFTH FF.DF.RAI. RF.SF.RVE DISTRICT, President

JAMFS F. ENGLISH, JR . , FIRST FEDERAL RESERVE DISTRICT, Vice President

GAIIRIFI. HAUGF, SECOND FFDFRAI.

RF.SERVE DISTRICT

JAMES I'. BODINE, THIRD FEDERAL

RESERVE DISTRICT

Cl.AIR E . FUI.TZ, FOURTH FEDERAL
RESERVE DISTRICT

LAWRENCE A. MEKRICJAN, SIXTH FEDERAL

RESFRV1-: DISTRICT

ALI.I:N P. STUI.TS, SEVENTH FEDERAL

RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary
WILLIAM J. KORSVIK, Assistant Secretary

DONALD K. LASATF.R, EK;HTH FEDERAL

RESERVE DISTRICT

GEORGE H. DIXON, NINTH FEDERAL

RESERVE DISTRICT

EUGENE H. ADAMS, TENTH FEDERAL

RESERVE DISTRICT

LEWIS H. BOND, ELEVENTH FEDERAL

RESERVE DISTRICT

HAROLD A. ROGERS, TWELFTH FEDERAL

RESERVE DISTRICT

*On leave of absence.
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FEDERAL RESERVE BANKS AND BRANCHES
Federal Reserve Dank,

branch, or facility
Zip code"

Boston

New York

HulTalo

Philadelphia

Cleveland

Cincinnati
Pittsburgh

Richmond

Baltimore
Charlotte

02106

10045

.14240

19101

44101

45201
1 5230

"M26I

21203
...2X201

Culpeper Communications
Center 2270/

Atlanta

Birmingham
Jacksonville
Nashville
New Oilcans
Miami Office

Chicago

Detroit

St. Louis

I.itllc Rock
Louisville
Memphis

Minneapolis

Helena

Kansas City

Denver
Oklahoma City ...
Omaha

Dallas

El Paso
1 louston
San Antonio

San Francisco

l.os Angeles
Portland
Sail l.akeCitv ....
Seattle ".

30 W3

15202
.32203
37203

... 70161
<J152

60690

...48231

6^166

72203
....40201

18101

.....55480

.59601

64198

..80217
73125
68102

75222

....79999
77001
78295

...94120

.90051
9720S

....84110

....98124

Chairman
Deputy Chairman
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the I'ederal
Reserve System, Washington. D.C. 205.5/. Where a charge is indicated, remittance should accompany request
and be made payable to the order of the Board of Governors of the federal Reserve System in a form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
year or $.60 each in the United States and its
possessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, HI Salvador,
Uruguay, and Venezuela; 10 or more of same issue
to one address, $5.00 per year or $.50 each. Klsc-
where, $7.00 per year or $.70 each.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Subscrip-
tion includes one issue of Historical Chart Book.
$6.00 per year or $.60 each in the United States
and the countries listed above; 10 or more of same
issue to one address, $..'50 each, lilsewhere, $7.00
per year or $.70 each.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 each in the United States and countries
listed above; 10 or more to one address, $.50 each.
Elsewhere, $.70 each.

THE FEDERAL RESERVE ACT, as amended through
December 1971, with an appendix containing pro-
visions of certain other statutes affecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of December 31, 1973. $2.50.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. $1.00 each; 10 or more to one
address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 2. Member Banks. 1967.
59 pp. $.50. Sec. 5. Bank Debits. 1966. 36 pp.
$.35. Sec. 6. Bank Income. 1966. 29 pp. $.35.
Sec. 9. Federal Reserve Banks. 1965. 36 pp. $.35.
Sec. 10. Member Bank Reserves and Related Items.
1962. 64 pp. $.50. Sec. 11. Currency. 1963. 11
pp. $.35. Sec. 12. Money Rates and Securities
Markets. 1966. 182 pp. $.65. Sec. 14. Gold. 1962.
24 pp. $.35. Sec. 15. International Finance. 1962.
92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65.

INDUSTRIAL PRODUCTION—1971 edition. 383 pp.
$4.00each; 10 or more to one address, $3.50 each.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 each; 10 or more to
one address, $.85 each.

THE PERFORMANCE OF BANK HOLDING COMPA-

NIES. 1967. 29 pp. $.25 each; 10 or more to one
address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. I l l pp. $1.00
each; 10 or more to one address, $.85 each.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
each; 10 or more to one address, $.85 each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 each; 10 or
more to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 each; 10 or more to one
address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 each; 10 or more
to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 each; 10 or
more to one address, $.85 each.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 each; 10 or more to one address,
$.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 1969. 48 pp. $.25 each; 10
or more to one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET:
STAFF STUDIES—PART 1. 1970. 86 pp. $.50 each;
10 or more to one address, $.40 each. PART 2.
1971. 153 pp. and PART 3. 1973. 131 pp. Each
volume $1.00; 10 or more to one address, $.85
each.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES—STAFF STUDIES. 1971. 218 pp. $2.00;
10 or more to one address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol. 1. 1971. 276 pp. Vol.
2. 1971. 173 pp. Vol. 3. 1972. 220 pp. Each
volume $3.00 each; 10 or more to one address,
$2.50 each.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30-31, 1970, Washington,
D.C. Oct. 1972, 397 pp. Cloth ed. $5.00 each;
10 or more to one address, $4.50 each. Paper ed.
$4.00 each; 10 or more to one address, $3.60 each.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1972. 487 pp. $4.00 each; 10
or more to one address, $3.60 each.

LENDING FUNCTIONS OF THE FEDERAL RESERVE
BANKS: A HISTORY, by Howard H. Hackley. 1973.
271 pp. $3.50 each; 10 or more to one address,
$3.00 each.
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general interest in the field of economic
research.

Summaries only printed in the BULLETIN

(Limited supply of mimeographed copies of full
text available upon request for single copies)

THE DETERMINANTS OF A DIRECT INVESTMENT
OUTFLOW WITH EMPHASIS ON THE SUPPLY OF
FUNDS, by Frederic Brill Ruckdeschel. June 1973.
171 pp.

MORTGAGE COMMITMENTS ON INCOME PROPER-
TIES: A NEW SERIES FOR 15 LIFE INSURANCE
COMPANIES, 1951-70, by Robert Moore fisher and
Barbara Negri Opper. Aug. 1973. 83 pp.

THE IMPACT OF HOLDING COMPANY ACQUISITIONS
ON AGGREGATE CONCENTRATION IN BANKING,
by Samuel H. Talley. f-eb. 1974. 24 pp.

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES—PART II: NONBANKING SUBSIDIARIES, by
Robert J. Lawrence. Mar. 1974. 59 pp.

SHORT-RUN VARIATIONS IN THE MONEY STOCK-
SEASONAL OR CYCLICAL? by Herbert M. Kauf-
man and Raymond H. I.ombra. .June 1974. 27 pp.

Printed in full in the BULLETIN

(Staff Economic Studies shown in list below.
Except for Staff Papers, Staff Economic Studies, and

some leading articles, most of the articles reprinted do
not exceed 12 pages.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. 6/41.

SEASONAL FACTORS AFFECTING BANK RESERVES.
2/58.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by Ste-
phen H. Axilrod. 10/61.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
7/62.

INTEREST RATES AND MONETARY POLICY, Stalt
Paper by Stephen H. Axilrod. 9/62.

MEASURES OF MEMBER BANK RESERVES. 7/63.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. 3/65.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. 4/66.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by I'rank de Lecuw with
Prank E. Hopkins and Michael D. Sherman. 11/66.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. 2/67.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. 8/67.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67.4/68.

FEDERAL FISCAL POLICY IN THE 1960's. 9/68.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. 10/68.

HOUSING PRODUCTION AND FINANCE. 3/69.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. 8/69.

EURO-DOLLARS: A CHANGING MARKET. 10/69.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. 3/70.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. 5/70.

MEASURES OF SECURITY CREDIT. 12/70.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. 2/71.

BANK FINANCING OF MOBILE HOMES. 3/71.

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. 6/71.

TWO KEY ISSUES OF MONETARY POLICY. 6/71.

SURVEY OF DEMAND DEPOSIT OWNERSHIP. 6/71.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. 6/71.

INDUSTRIAL PRODUCTION—REVISED AND NEW
MEASURES. 7/71.

REVISED MEASURES OF MANUFACTURING CAPAC-
ITY UTILIZATION. 10/71.

REVISION OF BANK CREDIT SERIES. 12/71.

PLANNED AND ACTUAL LONG-TERM BORROWING
BY STATE & LOCAL GOVERNMENTS. 12/71.

ASSETS AND LIABILITIES OF FOREIGN BRANCHES
OF U.S. BANKS. 2/72.

WAYS TO MODERATE FLUCTUATIONS IN THE CON-
STRUCTION OF HOUSING. 3/72.

CONSTRUCTION LOANS AT COMMERCIAL BANKS.
6/72.

SOME ESSENTIALS OF INTERNATIONAL MONETARY
REFORM. 6/72.

BANK DEBITS, DEPOSITS, AND DEPOSIT TURN-
OVER—REVISED SERIES. 7/72.

RECENT REGULATORY CHANGES IN RESERVE RE-
QUIREMENTS AND CHECK COLLECTION. 7/72.

YIELDS ON NEWLY ISSUED CORPORATE BONDS.
9/72.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF
U.S. BANKS. 10/72.

REVISION OF CONSUMER CREDIT STATISTICS.
10/72.

SURVEY OF FINANCE COMPANIES, 1970. 11/72.

ONE-BANK HOLDING COMPANIES BEFORE THE 1970
AMENDMENTS. 12/72.

EVOLUTION OF THE PAYMENTS MECHANISM. 12/72.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK RESERVES AND DEPOSITS. 2/73.

STATE AND LOCAL BORROWING ANTICIPATIONS
AND REALIZATIONS. 4/73.

YIELDS ON RECENTLY OFFERED CORPORATE
BONDS. 5/73.

FEDERAL FISCAL POLICY, 1965-72. 6/73.

SOME PROBLEMS OF CENTRAL BANKING. 6/73.
BANKING AND MONETARY STATISTICS, 1972. Se-

lected series of banking and monetary statistics for
1972 only. 3/73 and 7/73.
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CAPACITY UTILIZATION IN MAJOR MATERIALS IN-
DUSTRIES. 8/73.

CREDIT-CARD AND CHECK-CREDIT PLANS AT COM-
MERCIAL BANKS. 9/73.

RATES ON CONSUMER INSTALMENT LOANS. 9/73.

BALANCE OF PAYMENTS ADJUSTMENT SINCE 1971.
10/73.

NEW SERIES FOR LARGE MANUFACTURING COR-
PORATIONS. 10/73.

MONEY SUPPLY IN THE CONDUCT OF MONETARY
POLICY. 11/73.

U.S. ENERGY SUPPLIES AND USES, Staff Economic
Study by Clayton Gehnian. 12/73.

REVISION OF THE MONEY STOCK MEASURES AND
MEMBER BANK DEPOSITS. 2/74.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. 3/74.

RECENT DEVELOPMENTS IN THE U.S. BALANCE OF
PAYMENTS. 4/74.

CHANGES IN TIME AND SAVINGS DEPOSITS AT
COMMERCIAL BANKS, JULY-OCTOBER 1973.
4/74.

CHANGES IN BANK LENDING PRACTICES, 1973.4/74.
CAPACITY UTILIZATION FOR MAJOR MATERIALS:

REVISED MEASURES. 4/74.
FINANCIAL DEVELOPMENTS IN THE FIRST QUARTER

OF 1974. 5/74.
OPEN MARKET OPERATIONS IN 1973. 5/74.
NUMERICAL SPECIFICATIONS OF FINANCIAL VARI-

ABLES AND THEIR ROLE IN MONETARY POLICY.
5/74.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS, INTERIM REPORT. 6/74.

ANTICIPATED SCHEDULE OF RELEASE DATES FOR PUBLIC PERIODIC RELEASES-
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

Weekly releases

Aggregate Reserves and Member Bank Deposits (11..1)

Applications and Reports Received, or Acted on, by the Board
(H.2)

Assets and Liabilities of All Commercial Banks in the United
Slates (11.8)

Changes in State Member Banks (K.3)

Commercial and Industrial Loans Outstanding by Industry (H.I2)2

Condition Report of Large Commercial Hanks in New York and
Chicago (H.4.3)

Condition Report of Large Commercial Banks and Domestic Subsid-
iaries (H.4.2)3

Deposits, Reserves, and Borrowings of Member Banks (II.7)

Factors Affecting Bank Reserves and Condition Statement of Federal
Reserve Banks (H.4.1)

Foreign Exchange Rates (H. 10)

Money Stock Measures (H.6)

Reserve Positions of Major Reserve City Banks (M.5)

Selected Interest and Exchange Rates for Major Countries and the
United States (H. 13)

U.S. Government Security Yields and Prices (H. 15)

Weekly Summary of Banking and Credit Measures (H.9)

Semimonthly and bimonthly releases

Finance Rates and Other Terms on Selected Categories of Consumer
Instalment Credit Fxtended by Finance Companies (J.3)

Research Library—Recent Acquisitions (J.2)
- _ . of month

'Release (lutes are those anticipated or usually niel. However, it should IK* noted that for some releases there is normally a certain variability
because of reporting or processing procedures. Moreover, for nil series unlisu;)] circumstances may, from time to time, result in n release date
being later than anticipated.

•^Contains monthly H.I2I> release on second Wednesday of month.
•'Contains revised H.4.3 datu.

Approximate
release day

Tuesday

Friday

Wednesday

Tuesday

Wednesday

Thursday

Wednesday

Wednesday

Thursday

Monday

Thursday

Friday

Thursday

Munday

Thursday

20th of month

1st and 16th

Date or period to
which data refer

Week ended previous
Wednesday-

Week ended previous
Saturday

Wednesday, 2 weeks
earlier

Week ended previous
Saturday

Wednesday, 1 week
carl ier

Previous Wednesday

Wednesday, 1 week
earlier

Week ended 3 Wednes-
days earlier

Week ended previous
Wednesday

Week ended previous
Friday

Week ended Wednesday
of previous week

Week ended Wednesday
of previous week

Week ended previous
Saturday

Week ended previous
Saturday

Week ended previous
Wednesday; and
week ended Wednes-
day of previous week

2nd month previous

Period since last release
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Monthly releases

Assets and Liabilities of All Member Banks by Districts (0.7.1).

Automobile Loans by Major Finance Companies (G.25)

Automobile Instalment Credit Developments (G.26)

Bank Debits, Deposits, and Deposit Turnover (G.6)

Changes in Status of Banks and Branches (0.4.5)

Commercial and Industrial Term Loans Outstanding by Industry
(11.12b) Available only as attachment to weekly 11.12 release

Consumer Credit (0.19)

Consumer Instalment Credit at Commercial Hanks (G.I8)

Finance Companies (O.20)

Finance Rate and Other Terms on New and Used Car Instalment
Credit Contracts Purchased from Dealers by Major Auto Fi-
nance Companies (0.11)

Foreign Exchange Kates (G.5)

Index Numbers of Wholesale Prices (G.8)

Industrial Production (0.12..))

(Similar data also available annually, see p. A-108

Intcrdistrict Settlement Fund (G.15)

Interest Rates Charged on Selected Types of Bank Loans (G.10)
Maturity Distribution of Outstanding Negotiable Time Certificates

of'Deposit (G.9)
Open Market Money Rates and Bond Prices (0.13)

State Member Banks of Federal Reserve System and Nonmembcr
Banks that Maintain Clearing Accounts with Federal Reserve
Banks (G.4)

(Also annual)

Summary of Equity Security Transactions (G.16)

U.S. Government Security Yields and Prices (G.14)

Approximate
release day

14th of month

7th working day
of month

6th working day
of month

25th of month

25lh of month

2nd Wednesday
of month

3rd working
day of month

4th working day
of month

5th working day
of month

30th of month

1st of month

20th of month

15th of month

15th of month

15th of month

24th of month

6th of month

1st week of
month

1st week of
February

Last week of
month

4th of month

Date or period to
which data refer

Last Wednesday of
previous month

2nd month previous

2nd month previous

Previous month

Previous month

Last Wednesday of
previous month

2nd month previous

2nd month previous

2nd month previous

Previous month

Previous month

Previous month

Previous month

Previous month

2nd month previous

Last Wednesday of
previous month

Previous month

Previous month

End of previous year

Release date

Previous month

Quarterly releases

Bank Rates on Short Term Business Loans (H.2)

Capacity Utilization in Manufacturing (F.5)

Flow of Funds:
Seasonally adjusted anci unadjusted (Z.I)
Seasonally adjusted only (/..la)

Volume and Composition of Individuals' Saving
(Flow of funds series) (E.8)

Sales, Revenue, Prolits, and Dividends of Large Manufacturing Corpo-
rations (IC.6)

18th of March,
June, September,
December

21st of January,
April, July,
October

15th of February,
May, August,
anil November

IOth of April,
June, September,
December

1st 15 days of February,
May, August, No-
vember

Previous quarter

Previous quarter

2nd quarter previous
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Semiannual releases

Approximate
release day

Date or period to
which data refer

Assets and Liabilities of All Commercial Banks, by Class of Hank
(E.3.4)

List of OTC Margin Stocks (E.7)

Assets, Liabilities, and Capital Accounts of Commercial and Mutual
Savings Banks—Reports of Call (Joint Release of the Federal
Deposit Insurance Corp., the Hoard of Governors of the Federal
Reserve System, and Office of the Comptroller of the Currency.
Published and distributed by FDIC.)

May and No-
vember

June 30, De-
cember 31

May and No-
vember

End of previous De-
cember and June

Release date

End of previous De-
cember and June

Annual releases

Hank Debits to Demand Deposit Accounts Except Interbank and U.S.
Government Accounts (C.5)

End of Month Demand Deposits Except Interbank and U.S. Govern-
ment Accounts (C.5a)

Federal Reserve Par List (G.3)

(Also monthly supplements)

Industrial Production and Related Data
(Available upon request, after being announced)

Member Bank Income (C.4)

March 25

March 25

Early November

5th of month

November

End of May

Previous year

Previous year

Previous September 30

Period since last release

Previous year

Previous year
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INDEX TO STATISTICAL TABLES
(For list of tables published periodically, but not monthly, see page A-3)

Acceptances, bankers', I I , 27, 29
Agricultural loans of commercial banks, IX, 20
Assets and liabilities (See also Foreigners):

Hanks, by classes, 16, IX, 19, 20, 32
Federal Reserve Hanks, 12
Nonlinancial corporations, current, 43

Automobiles:
Consumer instalment credit, 47, 4X, 49
Production index, 50, 51

Itank credit proxy, 15
Hank holding companies, banking olliccs and deposits of group

banks, Dec. 31, 197.3, 80-83'
Bankers' balances, 19, 22

(Sec also Foreigners, claims on, and liabilities to)
Banks for cooperatives, 40
llonds (See also U.S. (iovt. securities):

New issues, 40, 41, 42
Yields and prices, 30, 31

Branch banks:
Assets, foreign branches of U.S. banks, 72
Liabilities, U.S. banks to foreign branches and foreign

branches of U.S. banks, 24, 73
Brokerage balances, 71
Business expenditures on new plant and equipment, 4.3
Business indexes. 52
Business loans (See Commercial and industrial loans)

Capacity utilization. 52
Capital accounts:

Banks, by classes, 16, 19, 24
Federal Reserve Banks, 12

Central banks, 77, 79
Certificates of deposit, 24
Commercial and industrial loans:

Commercial banks, 15, 18, 27
Weekly reporting hanks, 20, 25

Commercial banks:
Assets and liabilities, 15, 16, 18, 19, 20
Consumer loans held, by type, 47
Deposits at, for payment of personal loans, 26
Loans sold outright, 27
Number, by classes, 16
Real estate mortgages held, by type of holder and prop-

erty, 44-46
Commercial paper, 27, 29
Condition statements (See Assets and liabilities)
Construction, 52, 53
Consumer credit:

Instalment credit, 47, 48, 49
Noninstalment credit, by holder, 47

Consumer price indexes, 52, 55
Consumption expenditures, 56, 57
Corporations:

Profits, taxes, and dividends, 43
Security issues, 41, 42
Security yields and prices, 30, 31

Cost of living (See Consumer price indexes)
Currency and coin, 5, 9, 19
Currency in circulation, 5, 14
Customer credit, stock market, 31, 32

Debits to deposit accounts, 13
Debt (See specific types of debt or securities)
Demand deposits:

Adjusted, commercial banks, 13, 15, 19
Hanks, by classes, 16, 19, 23

Demand deposits-- Continued
Ownership by individuals, partnerships, and

corporations, 26
Subject to reserve requirements, 15
Turnover, 13

Deposits (See also specific types of deposits):
Accumulated at commercial banks for payncnt of

personal loans, 26
Hanks, by classes, 16, 19, 23, 32
Federal Reserve Hanks, 12, 74
Postal savings, 19
Subject to reserve requirements, 15

Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 43

Kmployment, 52, 54

Farm mortgage loans, 44
Federal agency obligations, 11, 12, 13
Federal finance:

Receipts and outlays, 34, 35
Treasury operating balance, 34

Federal funds, 7, 18, 20, 24, 29
Federal home loan banks, 39, 40
Federal Home Loan Mortgage Corporation, 39, 44, 45
Federal Housing Administration, 44, 45, 46
federal intermediate credit banks, 39, 40
Federal land banks, 39, 40, 44
Federal National Mortgage Assn., 39, 40, 44, 45, 46
Federal Reserve Ranks:

Condition statement, 12
U.S. Govt. securities held, 4, 12, 13, 36, 37

Federal Reserve credit, 4, 6, 12, 13
Federal Reserve notes, 12
Federally sponsored credit agencies, 39, 40
Finance companies:

Loans, 20, 48, 49
Paper, 27, 29

Financial institutions, loans to, 18. 20
Float, 4
Flow of funds, 58, 59
Foreign:

Currency operations, II, 12
Deposits in U.S. banks, 5, 12, 19, 23, 74
Hxchange rates, 78
Trade, 61

Foreigners:
Claims on, 68, 69, 70, 74, 75, 76
Liabilities to, 24, 63, 64, 65, 66, 67, 74, 75, 76

Gold:
Certificates, 12
Earmarked, 74
Net purchases by United States, 62
Reserves of central banks and govts., 79
Stock, 4, 61

Government National Mortgage Assn., 44
Gross national product, 56, 57

Housing permits, 52
Housing starts, 53

Income, national and personal, 56, 57
Income and expenses:

Insured commercial banks, 84
Member banks, 84-99

•8

1

I
3
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I
.a

.a

Industrial production index, 50, 51, 52
Instalment loans, 47, 48, 49
Insurance companies, 33, 36, 37, 44, 46
Insured commercial hanks, 16, 18, 26, 84
Interbank deposits, 16, 19
Interest rales:

Bond and stock yields, 30
Business loans by banks, 28
Federal Reserve Banks, 8
Foreign countries, 77
Money market rates, 29
Mortgage yields, 45, 46
Prime rate, commercial banks, 28
Time and savings deposits, maximum rates, 10

International capital transactions of U.S., 63 -76
International institutions, 62, 77, 79
Inventories, 56
Investment companies, issues and assets, 42
Investments (See also specific types of investments):

Banks, by classes, 16, 18,'2I, 22, 32
Commercial banks, 15
Federal Reserve Banks, 12, 13
Life insurance companies, 33
Savings and loan assns., 33

Labor force, 54
Life insurance companies (See Insurance companies)
Loans (See also specific types of loans):

Banks, by classes, 16, 18, 20. 32
Commercial banks, 15, 16, 18, 20, 25, 27, 28
Federal Reserve Banks, 4, 6, 8, 12, 13
Insurance companies, 33, 46
Insured or guaranteed by U.S., 44, 45, 46
Savings and loan assns., 33

Manufacturers:
Capacity utilization, 52
Production index, 51, 52

Margin requirements, 10
Member banks:

Assets and liabilities, by classes, 16, 18
Borrowings at Federal Reserve Banks, 6, 12
Income and expenses, 84 99
Number, by classes, 16
Reserve position, basic, 7
Reserve requirements, 9
Reserves and related items, 4, 6, 15

Mining, production index, 51
Mobile home shipments, 53
Money market rates (See Interest rates)
Money stock and related data, 14
Mortgages (See Real estate loans and Residential mortgage

loans)
Mutual funds (See Investment companies)
Mutual savings banks, 23, 32, 36, 37, 44,46

National banks, 16, 26
National defense expenditures, 35
National income, 56, 57
Nonmembcr banks, 17, 18, 19, 26, 84

Open market transactions, 11

Payrolls, manufacturing index, 52
Personal income, 57
Postal savings, 19
Prices:

Consumer and wholesale commodity, 52, 55
Security, 31

Prime rate, commercial banks, 28
Production, 50, 51, 52
Profits, corporate, 43

Real estate loans:
Banks by classes, 18, 21, 32, 44
Mortgage yields, 45, 46
Type of holder and property mortgaged, 44-46

Reserve position, basic, member banks, 7
Reserve requirements, member banks, 9
Reserves:

Central banks and govts., 79
Commercial banks, 19, 22, 24
Federal Reserve Banks, 12
Member banks, 5, 6, 15, 19
U.S. reserve assets, 61

Residential mortgage loans, 45, 46
Retail credit, 47, 48, 49
Retail sales, 52

Saving:
Flow of funds series, 58, 59
National income series, 56, 57

Savings and loan assns., 33, 37, 44, 46
Savings deposits (See Time deposits)
Savings institutions, principal assets, 32, 33
Securities (See also U.S. Govt. securities):

Federally sponsored agencies, 39, 40
International transactions, 70, 71
New issues, 40, 41, 42
Yields and prices, 30, 31

Silver coin, 15
Special Drawing Rights, 4, 12, 60, 61
State and local govts.:

Deposits, 19, 23
Holdings of U.S. Govt. securities, 36, 37
New security issues, 40, 41
Ownership of securities of, 18, 22, 32
Yields and prices of securities, 30, 31

State member banks, 17, 26
Stock market credit, 31, 32
Stocks (See also Securities):

New issues, 41, 42
Yields and prices, 30, 31

Tax receipts, Federal, 35
Time deposits, 10, 15, 16, 19, 23
Treasury cash. Treasury currency, 4, 5
Treasury deposits, 5, 12, 34
Treasury operating balance, 34

Unemployment, 54
U.S. balance of payments, 60
U.S. Govt. balances:

Commercial bank holdings, 19, 23
Member bank holdings, 15
Treasury deposits at Reserve Banks, 5, 12, 34

U.S. Govt. securities:
Bank holdings, 16, 18, 21, 32, 36, 37
Dealer transactions, positions, and financing, 38
Federal Reserve Bank holdings, 4, 12, 13, 36, 37
Foreign and international holdings, 12, 68, 70, 74
International transactions, 68, 70
New issues, gross proceeds, 41
Open market transactions, 11
Outstanding, by type of security, 36, 37
Ownership, 36, 37
Yields and prices, 30, 31

Utilities, production index, 51

Veterans Administration, 44, 45, 46

Weekly reporting banks, 20

Yields (See Interest rates)
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